ASSET MMANAGEMENT

akmyanusupaH Kem 18 AHyapu 2021 a.

MPOCTIEKT

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

» TEKCUM KOMOA4WUTU CTPATELXN”

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

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

Mpocnekmvm 3a nybau4yHo npednazaHe Ha O0dao0ee Ha A® ,,TEKCUM KOMOANTU
CTPATEAXN” (,lpocnekma”) cvObpxa uHgopmayusma Heobxoouma HA UHBecmumopume 3d
U38bpPUWBAHEMO HA UHPOPMUPAHA MPeyeHKa Ha npedsaazaHama UHBeCMmuUus, , 8K/AYUMEsHO
pucKoseme, C8bP3AHU C HeA U PUCKOBUSA npogua Ha @oHAa. [pocnekmbvm cbObpHa U UHPOPMayUs
30 Kamezopuume akmueu, 8 Koumo ®oHObm moxce 0a uHeecmupad. lpasusama Ha [J02080pHUSA
®oHO ca HepasdesnHa yacm om mo3u lpocnexkm.

NHeecmumopume mpsabea 0a pasyumam camo HA UHGOPMAUUAMAd, KOAMo ce CbObpHa 8
Mpocnekma. Y/] Tekcum Acem MeHudxwmovHm EA/Ll He e omopu3upan HUKoe auye 0a npedocmass
Kakeamo [ 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e npedcmassHus, PasauvyHU om
cvovpxcawume ce 8 Mpocnekma u lMpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3ano3Haam c¢ [lpocnekma, npedu O0a e3emam peweHue 0a UHeecmupam 8 0As08eme Ha
JHozoeopHusa ®oHO.

Ynpaenasawjo Opymecmeo ,Tekcum Acem  MeHudmmvHm”  EAL]  uHgopmupa
nomeHyuasaHuUme UH8eCmMuUmopu, 4Ye UHBeCMUPAHemo 8 O0A708€, B8KAOYUMENHO U30adeHU om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0ss108eme Cu, € C8bP3AHO C orpedesneHu pucKkose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,PUckoe npoghun u puckosu pakmopu“ Ha cmp.
42 - 45 om [Ipocnekma, cbObPHAUWU OCHOBHUME PUCKose, crieyuguyHU 30 oHOa U Hezosume
ddan0ee. CmoliHocmma Ha 0fn08eme U 00X00bm OM MAX MOXe 0a Ce MOHUXAMm, Kamo He ce
2apaHmupam ne4anbu 3a UHBECMUMOPUME U Cblecmeyea puck 0a He CU 8b3CMAHOB8AM MbAHUA
pasmep Ha esno0xeHUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpasaaeawo ApyKectBo ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHM OT HeBepHU, 3abayKaaBalum
WM HEMbAHW AaHHM B NpocneKTa. JiuuaTa no yn. 18 oT 3akoHa 33 CY4eTOBOACTBOTO HOCAT COMAAPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPMTE Ha YNpaBAABalLOTO APYKECTBO 3a BpeauTe,
MPUYMHEHN OT HEBEPHMW, NOABEKAALM UAN HEMBAHM AaHHM BbB GUHAHCOBUTE OTYETM HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO U HEFOBUTE CAYKUTENN Ca ONbKHU Aa AeWCTBAT B Hal-go06bp
MHTEpPeC Ha BCUYKM nNpuTerKatennm Ha pganose B gorosopeH ¢oHa ,TEKCUM KOMOOUTU
CTPATEOMW”, KaTo ce pbKOBOAAT CaMO OT TO3M MHTepec. YNpaBasBalo ApYyrKecTBo ,Tekcum Acet
MeHnaMbHT” EAJ] oTroBapA npen, nputexaTennte Ha AAN0BE B A0OroBOpHMA (OHA 33 BCUYKMK
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Bpean, nperbpneHn OT TAX B pPe3yntat OT Heusnb/IHEHUNE Ha 3a4b/IKeHUNATa OT CTPaHa Ha
ynpasaABaWOTO ApPYyXKeCTBO, BKAKOYNTENNIHO OT HeNb/IHO, HETOYHO U HeECBOEBpeMeHHO U3NbJ/IHEHWME,
KOraTo To ce Ab/1IXXU Ha NPUYNHU, 38 KOUTO APYHKeCTBOTO OTroBapaA.

18 AHyapwn 2021 r.
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Kom Hacmosawus lMpocnekm 3a nybau4Ho npedsnazaHe Ha 0ssao0ee Ha [ozosopeH ®oHO ,, TEKCUM
KOMOANTU CTPATELMWN” e npunoxceH [JoKymeHmM C Kao408a UHGOpMAyus 30 uHesecmumopume,
Kolimo cvO0vbpia 8 pe3rome Hali-eamHama uHgpopmayua 3a LoeosopHus PoHO, npedocmaseHd o
/1eCHO pa3bupaem HAYUH 30 HENpogeCcUoHAHUA UHBECMUMOP U 0Meo8apAW; HO U3UCKBAHUAMA HA
4n.57 3AKUCAMNKN u Ha Peznamenm (EC) Ne 582/2010 Ha Komucusma om 1 wnau 2010 e. 3a
npunazaHe Ha fupekmusa 2009/65/EO Ha Esponelickus napaameHm u Ha Cb8ema no omHouweHue
Ha Kaw4oeama UHGOpMauus 3a UHeecmumopume U ycao08usmad, Koumo mpsbesa 0a 6v0am
U3MbaHEHU npu rnpedocmassHemo HA KAK408ama UHGPOPMAYUS 30 UHeecmumopume unu Ha
npocrnekma rnocpedcmeom mpdeH Hocumes, pasaudyeH om Xxapmus, uau UHmMepHem cmpaHuyama
(OB, L176/1 om 10 tonu 2010 2.).

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

MHBecTUTOpUTE, NPOABUAN UHTEPEC KbM NpeanaraHute ganose, 06eKT Ha HacToAlLaTa emucus,
morat ga nonyyat uHpopmauma u 6e3nnatHO Konue Ha NMPOCNEKTa, NpaBunaTa Ha A0OroBOPHUA
$OoHA M fOKyMeHTa ¢ KayoBaTa MHGOPMaLMA 32 UHBECTUTOPUTE BCEKU paboTeH aeH ot 10.00 ao
16.00 yaca Ha apgpec:

B oduca Ha ynpaBaaBallo apyxKecrso ,, Tekcum AceT MeHngxmbHT” EALL:

rp. Codpus,

6yn. ,,Toaop AnekcaHapos” No 117,

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: EnncaBera ApceHueBa MNaHaioToBa

MpocneKTbT U NMpaBunarta Ha PoHAa ca gocTbnHM HA UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

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

30KUCANKKN e 3akoH 3a JAenlHOCTTa Ha
KONEKTUBHUTE MHBECTULMOHHU CXEMWU U APYTU
npegnpuATUA 32 KONEKTUBHO MHBECTMpPAHE.
3NNUK e 3aKkoH 3a nybanMyHOTO npegnaraHe Ha
LEHHWN KHUXKa.

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

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

34APN e 3aKOH 33 AaHbUMTE BbPXY AOX0oAnUTE
Ha ¢puM3ndecknTe nmua.

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

K®H nam Komucuara e Komucus 3a ¢mnHaHcos
Hag3op.

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

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

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

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

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

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

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

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

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

B) APYrM MNPExXBbpPAAEMM UEHHW KHUMXKA, KOWUTO
[aBaT NpaBo 3a NpuaobusaHe Ha NpPexBbpaseMu
LEHHM KHUWMKA 4Ype3 3amnmMcBaHe MW U3BbpLUBaHE
Ha 3amsHa.

ObnroByn ULeHHU KHUXKA ca obauraumm uam
Apyrn nogobHU UeHHU KHUXKa (duHaHcoBM
WMHCTPYMEHTM), Bb3HMKHAAM B pesyaTaT Ha
npefocTaBeH 3aeM OT MpUTeXaTens Ha KHUKaTa
Ha TEXHUA eMUTEHT.

EMUTEHT e N1LEeTOo, U343N0 LEeHHUTE KHUXa 1

KOeTO € 33af4b/’KEHO NO  TAX  KbMm
npuTeXaTennTe Ha KHUXKaTa.
MHCTPYMEHTM Ha nNapuMyHMA nasap ca

MHCTPYMEHTU, KoUTOo obuyailHO ce Tbprysar

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

TbPrOBCKU LEHHU KHUXKA, C U3KAOYEeHUEe Ha
NNaTEXHU MHCTPYMEHTU, KOUTO Ca JIMKBUAHU
M YMATO CTOMHOCT MOXe ga bbae onpegeneHa
TOYHO MO BCAKO BpPeEME.

AbpKaBHM UeHHM KHuXKa wam OUK ca
ObnroBn  UEeHHM  KHWXKA, U3[aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbPXKaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LEHHWU KHUXKA, Ca UHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCM OT CTOMHOCTTA U
ONHAMMKATA Ha gpyra LEeHHA KHWUra, MHAEeKC
Unn mHBectnuma (6asos aktue). OcobeHocT B
TbprosmaTa c Nofo6eH TN MHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MPUHUMNA Ha MapPXKWH
TbProBMsATa, KOETO onpenens BUMCOKA Hopma
Ha AAnBbBPUAX Ha KalnTala U CbOTBETHO
BMCOKa  CTeneH Ha  M3N10XeHocT  OT
KonebaHuATa Ha UeHWTe. M3nonssaT ce
OCHOBHO 3a nMpoBe)gaHe Ha ABa TuNa
CTpaTermu - 3alWuTHa U CNeKynaTuMBHa.
MnoteuHn obauraumm ca AbATOBU  LEHHMU
KHUMa, U3gaBaHuM oT baHKa U obesnedyeHu c
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeUYHU KpeauTy.

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

O6LWHMHCKN 06AUraumum - 4bArOBU LLEHHU KHUXKA,
M3daBaHM OT O6WUWHKM (MecTHM BfacTM) 3a
dunHaHcMpaHe Ha COBCTBEHWU 3afb/xKeHus u/ nam
MHBECTULNOHHU MPOEKTU.

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

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

PerynupaH nasap no cmmcbna Ha ya. 152 ot

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

cbAeNcTBa 3a cpelaHeTo Ha MHTepecuTe 3a
NoKynka u npogaxba Ha ¢uHaAHCOBM
WHCTPYMEHTU Ha MHOMEeCTBO TPeTu CTPaHu
ypes cuctemaTta U B CbOTBETCTBME C HEMHUTE
HeAMCKPELUMOHHM npaBuaa MO HAUMH,
pe3ynTaTbT OT KOWTO € CK/4YBaHETO Ha
OOroBop BbB BpPb3Ka €  (PUHAHCOBUTE
WHCTPYMEHTW, AONyCHaTM A0 Tbprosus
CbrNacHO HelHUTe npaBuna U/MAn cucTemu,
NnueH3npaHa U GyHKLMOHMpPALLA PesoBHO B
CbOTBETCTBME C M3UCKBaHMATA Ha 3MNOU u
aKTOBETE MO NpMaAAraHeTo My.

AOpyr peryavpaH nasap e peryampaH nasap,
pasnnyeH oT TO3M no 4a. 152 ot 3MNDU,
OYHKUMOHMpALW, pefoBHO, NPU3HAT MU
ny6/MYHO AOCTBMEH.

ObprKaBa uneHKa e AbprKaBa, 4Y/eHKa Ha
EBponelickna cblo3, waM apyra AbprkaBsa,
npuHagerkala KbM EBponelickoTo
MKOHOMMWYECKO MPOCTPAHCTBO.

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

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

,Togop  AnekcaHgpos” No 117, TenedoH: +359 2903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT ctpaHnua www.teximbank.bg/am.

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 rpaCKM Cba, U € BNUCAHO B TbProBCKMA PErncTbp KbM AreHumATa
no snuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHnaKmbHT” EALl € nonyyuno AuUeH3 3a U3BbplIBaHE Ha AEWHOCT KaTo
ynpasnasawo gpyxectso ¢ PeweHne Ne79-Y ot 1 ®despyapm 2006 r., JIMUEH3 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

KanutansT Ha YnpaBnAaBawoTO APYKECTBO e U3uAn0 BHeceH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaened B 300 (Tpucra) 06MKHOBEHU, NOMMEHHW, BEe3HaNUYHU
aKUMu, C NpaBo Ha eAuH rnac BcAKa M HOMMHanHa ctoiHocT 1 000 (xmnaga) nesa.

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

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

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

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

YneHose Ha Cbeema Ha dupekmopume Ha Y/ ,,Tekcum Acem MeHudxmovHm” A/l
Urnunka Oumutposa JlorodpetoBa — lNpencenaten Ha CobBeTa Ha JupeKTtopute;
Kupun Bacunes CtrommeHoB — U3nbaHUTENEH ANPEKTOP;

Enucaserta ApceHmnesa MaHaoToBa — M3Nb/IHUTENEH ANPEKTOP;

EBreHn Kpacumupos Hepes — YneH Ha CbBeTa Ha AUPEKTOPUTE;

Kupun llogmunos Bnapos — YieH Ha CbBeTa Ha AUpPEKTOPUTE;

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

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

Kupun Miogmunos Bnagos — pbkosoauTen "KpeauteH puck” B ,Tekcum baHk” A/l.

YnpasnasawoTo [py)KecTBO € AJbXKHO Aa OpraHuM3vpa M ynpaBasBa AeWHOCTTa Ha
JorosopHua @PoHA KaTo M3BbpLBA HabupaHe Ha MapuYyHKM cpeacTBa 4Ype3 nyb6aAMYHO
npegnaraHe Ha asnose (npogarkba Ha gAnoBe) U MHBeECTUPaHe Ha HabpaHMTe napuyHK
CPeAcTBa B NPEXBbP/IAEMU LLEHHW KHUXKA U APYrM AMKBUOHU GUHAHCOBM aKTMBM MO yn. 38
30KUCONKN n obpaTtHO u3KynyBaHe Ha ganose Ha ®PoHaa. PyHKUMUTE HA YNPaBAABALLOTO
OpyXecTBo NoO U3NbJHEHME HA WHBECTUUMOHHATA MNOJAUTUKA Ha [JorosopHuAa ODoHA,
BK/II0YBAT aHa/ M3 Ha PUHAHCOBUTE UHCTPYMEHTU, GopMUpaHe Ha nopTdenn oT pUHaHCOBM
WHCTPYMEHTM W OLEHKa Ha HeroBaTa e(deKTUBHOCT, KopurMpaHe Ha nopTtoenna wm
M34yncnaBaHe Ha MOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHM pEeLIeHUA U
nojasaHe Ha HapeXAaHuAa 33 TAXHOTO W3NbAHEHWE HA WHBECTULMOHHUA NOCPEefHWUK,
YNBAHOMOLWLEH Aa M M3NbAHABA. MHBECTUUMOHHUTE pelleHMA OTHOCHO MHBECTUpPaHe Ha
aKTMBMTE (B TOBA 4YMCNO NAPUYHWU CpPeacTBa) — COOCTBEHOCT Ha AoroBopHuAa ¢GOHA U
CK/IIOYBAHETO Ha CAENKM C OUMHAHCOBU MHCTPYMEHTU, Ce B3emaT OT WMHBECTUUMOHHMA
KOHCY/ITAHT Ha OPYXKeCTBO U Ce yTBbpKAaBaT oT CbBeTa Ha [MpeKTopuTe, Npu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npeasunaenn B 3OKUNCAOMKU wn  noasakoHoBuTe
HOPMATMBHM aKTOBE MO MPUAAraHeTo My, KaKTO U Te3u, NpeaBUAEHU B TO3M MPOCMEKT M B
MpaBunnata Ha AoroBopHMa ¢oHA;

Mpu npopaxkbaTa M 06pPaTHOTO M3KyNyBaHe Ha AA10Be, YNPaBAABalLOTO APYXKECTBO
M34YNCNABA €MWMCMOHHATA CTOMHOCT WM LieHaTa Ha 06paTHO M3KynyBaHe Ha AAnoBeTe Ha
[orosopHua PoHA nof KOHTpona Ha [enosutapsa, BOAWM CYETOBOACTBOTO, NOALbPNKA U
CbXPaHABA OTYETHOCTTA U U3MbJHABA BCUYKU APYIM 334 b/XKEHUSA, CBbP3aHM C yNpaBAeHUETO
Ha PoHaa. YnpaenasawoTo [Jpy*KecTBo yNpaBiaBa pekNamHaTa U MapKeTUHroBa AeMHOCT Ha
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®doHAa M M3BBPLWBA M BCUYKM APYrU AEWHOCTM, HeobXxoAMMM 3a 3aKOHOCHOOPA3HOTO
bYHKLMOHUPaHe 1 NpekpaTaBaHe HAa PoHAa.

UHdopmayus OMHOCHO aKmyanaHama noAUMUKA 30 6b3HA2paxcdeHUsmd Ha
ynpaensaeaujo opyxecmeo Tekcum Acem MeHudxmvHm EA/[]

YNpaBnAgalwWoTo APYXecTBO npuema W npuaara nNoAUTMKA 3a Bb3HarpaxaeHuAta c uen
onpegenaHe Ha npuHUMNUTE 33 GopmupaHe Ha Bb3HarpaxkgeHuAta B Y[ Tekcum Acet
MeHnpMbHT EALl, KOATO 06XBalia BCUYKM GOPMM Ha Bb3HArPaXKAEHMA, KaTo 3anaaTu m
ApYyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAU, BKAOUMTENHO o6s1arM, CBbp3aHM C
A06POBONHO NEHCMOHHO M/WUNK 34PABHO OCUTYpPABAHE.

Bb3HarpaxkaeHnata B YNpasB/iABALLOTO APYXKECTBO Ce onpefenaT no HauMH, KOUTO
cboTBeTCcTBa Ha cTpaTternsaTta (MpaBuaHWMKa Ha Tekcum AceT MeHuUaXMbHT EAL, apyrute
npaBuna n NOAUTUKMK, NPUETU OT APYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum Acet MeHnaXmMbHT EA, M KOMTO CbLOTBETCTBA M HacbpyaBa
6naropasymHOTO M ePEeKTUBHO ynpaBAeHWE Ha PUCKA U A He CTUMYy/AMpa NOeMaHeTo Ha
puCKoBe, HaABMLLABALUY NPUEMINBOTO HUBO.

Bb3Harpa)kaeHvMAaTa moraT Aa BK/AOYBAT MOCTOAHHO WM MPOMEH/NMBO Bb3HarpaxaeHue.
MPOMEHNBOTO Bb3HArpaXKAeHWE e eNleMeHT OT 06W0TO Bb3HarpaxkaeHve nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHN C NEHCUOHUPAHE, U APYrM MaTePUANHN CTUMYIN, KOUTO
ce [aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHMETO Ha AEeNHOCTTA.

Korato Bb3Harpa)k4eHMeTo BKAOYBA MOCTOSHHO M MNPOMEHAMBO Bb3HarpakaeHue,
NMPOMEHINBOTO Bb3HArpaxaeHne He moxe aa 6bae noseuve oT 30% OT 06WMA pa3mep Ha
Bb3HAarpaxgeHnmeto. ToBa CbOTHOLWEHME MeXAy MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HarpaxgeHue ce Npunara 3a BCUYKM KaTeropum nepcoHan.

He ce onpegena wn wu3nnawa MNPOMEHNNBO Bb3HaArpaXkgeHue, KOrato Mma puUCK oOT
HapywaBaHe Ha W3UCKBAHUATA 3a KaMNWUTasioBaTa adEKBATHOCT U JIMKBUAHOCTTA Ha
APYyXeCcTBOTO MM € Hannue 3HAYUTENITHO BJioWaBaHE Ha d)VIHaHCOBOTO CbCTOAHNE Ha
APYyXKeCTBOTO, ocobeHo B CNnyvyanTte, KOrato B pPeE3y/sitTaTa Ha TOBa MOXKe [a Ce€ OYakBa
npeKkpaTABaHE Ha p,eleOCﬁa.

Korato B pamKuTe Ha efiHa rogMHa ce M3nnala NPOMEH/IMBO Bb3HarpaxgeHve B pasmep
noseye OT efHa TpeTa OT BPYTHOTO rOAMLIHO Bb3HArpaXkAeHue, He no-manko oT 40 % ot
NMPOMEHIMBOTO Bb3HarpaxKaeHue ce pa3cpoyBa 3a Nepmos ¢ MMHUMAAHA NPOABL/IKUTENHOCT
TPW rOAMHM B 3aBUCMMOCT OT MKOHOMMYECKMA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO U OT AJTbXKHOCTTA HA CbOTBETHUA CAYKUTEN.

Nvuata TpsabBa Aa BbpHAT U3LAN0 UM OTYACTU NPOMEHINBOTO Bb3HarpaxaeHue, U3niateHo
Ha OCHOBAHME AAaHHW, KOWUTO BMOC/NEACTBME Ca Ce OKas3a/iM MOrpelHn uam noagexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHM Ha APYXKEecTBOTO, B YMWTO NpaBoOMOLWMA e
onpeAensaHeTo Ha MNPOMEH/MBO Bb3HArpaXKkAeHue 3a4b/BKUTENHO Cce  NpeaBusKaaTt
OTMEHUTENIHWN YCNI0BUA, KOMUTO Aa rapaHTUPAT BPbLLAHETO Ha MPOMEH/INBO Bb3HArparkaeHue.
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MpefocTaBAHETO HA  PasCpPOYEHO NPOMEHAMBO  Bb3HarpaxKaeHue ce  M3BbpLBa
NPOMOPLMOHAZIHO WKW 4Ype3 MOCTeNneHHO HapacTBaHe Npe3 nepumoga Ha pasCcpoyBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaX}kAeHMeTo MOXKe Aa Ce CbCTOM OT aKUMW, onuuu, napu uam
Apyrn cpeacTBa. KpuTepuuTe 3a oueHKa Ha bbaewmTe pesynTatM, C KOMTO e 06Bbp3aHa
OT/IOXEeHaTa 4acT, ce onpefensT B pelweHNeTo Ha CbOTBETHUTE OPraHW Ha APYXKeCTBOTO, B
YUATO NPaABOMOLLMA € OonpeaendaHeTo Ha NPOMEH/IMBO Bb3HarpaskaeHue u Tpabea Aa
No3BO/ISBAT KOPUTMPaHE Ha pasmepa i cbobpasHO TeKYLNUTE M ObAeLnTe pUCKOBE.

MpomeHNINBOTO Bb3HarpaxkaeHue ce 06BbP3Ba C Pe3yaTaT OT AEMHOCTTa Ype3 KOMOMHaUNA
OT OLeHKMTe 3a paboTaTa Ha AMLATA, HA CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha TeKcum AceT
MeHngxMbHT EAL] KaTo ynpaBasBaLo APYKECTBO M Ha YNpPaBAABaHUTE OT HETO0 KONEKTUBHM
WU UHAMBMAYANHM nopTdhennu.

OueHkaTa 3a paboTaTa Ha IMLETO Ce OCHOBaBa Ha PMHAHCOBM U HEPUHAHCOBM MOKa3aTe/NMN.

OugeHKMTe 06XBalLaT Nepuos OT HAKOMKO FoOAMHM, TaKa 4Ye OLEeHBYHMAT npouec ga ce
OCHOBaBa Ha Ab/TOCPOYHOTO U3MbJAHEHUE HA AEMHOCTTA M M3NNAWAHETO Ha NPOMEHANBUTE
Bb3HarparkAeHuA Aa e pasnpenesieHo 3a nepuog, OTYMTAW, MKOHOMWMYECKUA UUKDBA U
noetute oT Tekcnum AceT MeHnaXmbHT EA/L pucKose.

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

O6woTo cbbpaHne Ha Tekcum AceT MeHnaXMbHT EAJLl onpenena Bb3HaArparkgeHMETO Ha
yneHoBeTe Ha CbBeTa Ha [MPEeKTopUTE, HAa KOUTO HAMA Aa 6bae Bb3/10XKEHO YNPaBAEHUETO
Ha 4pY*eCcTBOTO.

CobBeTbT Ha AupeKTopute Ha Tekemm AceT MeHnaxmbHT EALL onpegena Bb3HarpakaeHneTo
Ha yneHoBeTe Ha CbBeTa Ha [MpeKTopuTe, HA KOWUTO € Bb3JIOKEHO YyNnpaBieHMeTo Ha
OPYrKecTBoTO.

MpomeHAMBUTE Bb3HarpaXkAeHWs Ha Anuuata, Kouto pabotaT no TpynoB AOroBop ce
onpeaenat M M3NAaWAT MO npeueHKa Ha CbBeTa Ha AupekTopuTe Ha TeKcum Acet
MeHnaxxmbuHT EALl B cbctaB — WUramka Jlorogpetosa, Kupun CrommeHoB u EnucaseTa
MaHanoToBA.

MonutuKata noO Bb3HarparKAeHuATa ce nyb/MKyBa HA WHTEPHET CTpaHuuaTta Ha
YnpasnsaBalloTo Apy»ectso — www.teximbank.bg/am

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

UHOOPMALINA 3A JOrOBOPHUA ®OHA

HaumeHosaHue

JorosopeH poHa, , Tekcum KomoauTtun Ctpateaxkn”, EMK 176064946
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PeweHue Ha KoMnemeHMHUA Op2aH 3a Op2aHU3UPAHe U ynpaeneHue Ha ®oHOa

®oHABT e BNu1caH B peructbpa no yn. 30, an. 1, 1. 5 ot 3akoHa 3a KomucuaATta 3a puHaHcoB
Hagsop ¢ PaspeweHmne Ne 238 — Ad o1 31 mapT 2011 r. Ha Komuncmsa 3a puHaHcoB Hag3op.

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

To3u MpocnekT, JokymeHTa ¢ Kntouosata MHGoOpmauma 3a MUHBECTUTOPUTE BCUYKK, MNpasuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (UHAHCOBM OTYETM, AOKNAAM 33 AENHOCTTa U
OANTOPCKUTE [OKNAaAM, KAKTO W  JOoNbAHUTENHA WHPopmauma oTHocHo POHOA wu
YNpaBaABalLOTO APYKECTBO, MOraT Aa ce noay4vat 6e3nnaTtHO Ha agpeca Ha YNpasasaBawoTo
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

menegoH: +359 2 903 56 45

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

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

JorosopeH ¢oHA , Tekcum Komoantun Ctpateakm” e KONeKTMBHA MHBECTULMOHHA CXeMaA 33
WHBECTUPAHE B MPEXBbPAAEMU LEHHU KHUXKA U APYrM NUKBUAHW GUHAHCOBM aKTUBWM NO
cmucbna Ha un. 38 ot 3O0KNCAMNKWU Ha napuyHu cpeacteBa, HabpaHu 4ypes nyb6aAMYHO
npeasiaraHe Ha A4AN0Be, KOETO Ce OCbLLEeCTBABA HA NPUHLMNA HA pa3npeeseHne Ha PUCKA,
OT YyNpaB/ABaLLO APYHKECTBO.

®PoHABT OoCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 33 AEeWHOCTTA Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W Ha JApyrn npeanpuatva  3a  KOJIEKTUBHO
nHBectnpaHe (3OKUCAOMKU) M nop3akoHOBMTE aKTOBE NO MNpwuaaraHeTo My, 3aKoHa 3a
3ab/I)KEHUATA U AOrOBOPUTE M OCTAHA/NIOTO MPUIOKMMO 3aKOHOAATencTBo Ha Penybiuvka
bbarapus.

q)OH,CI"bT e obocobeHo MMYyLLECTBO 3a KOJNIEKTUBHO UMHBECTUPAHE B MPEXBbPAAEMU LEHHU
KHWXa U apyrn 1MKBUOHU (bVIHaHCOBVI dKTUBK C orneg noCturaHe Ha U3N0XKeHUTE No-4ony
MHBECTUUNOHHU LEeNn.

doHADBT He e PUANYECKO NIMLIE U He NpuTexkaBa NpPaBoOCYyBEKTHOCT, HUTO YNpaBUTENHU
opraHu, TOM ce opraHu3upa 1 ynpasasaBa OT YNpPaBAABaLlO APYXKECTBO M 3a Hero ce npuaara
pasaen XV "[Opy>ecTBo" OT 3aKOHa 3a 3aA4b/IKEHMATA U AOrOBOPUTE, C U3KAKOUYEHME HA YA.
359, an. 2 n 3, un. 360, 362, un. 363, 6ykeun "B" 1 "r'" u un. 364, pokonkoto 8 3AKUCAOMKU
nnu B MNpasunata Ha gorosopHUA GoHA He e NpeaBUAEHO APYro.

BcnuKM aencTema BbB BPb3Ka C AeMHOCTTa Ha PoHaa ce ussbpwsat oT Y, ,Tekcum Acet
MeHuaKkMbHT” EAZl OT UMeTo 1 3a cmeTKa Ha PoHaa.

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAWUTU CTPATE KN 13/47


mailto:asset.management@teximbank.bg
http://www.teximbank.bg/am

cDOH,CI,'bT € pa3feneH Ha 6€e3HaNINYHM aAanose, KOUTO ce M3,El,aBaT/I'IpOAaBaT M U3KynyBaT
O6paTHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha d>0H,a,a, no MUCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEKATENNTE Ha AAN10BE.

AaHvyeH Pexcum

To3u pasden uma 3a uen 0a 3ario3Hae uHeecmumopume ¢ OaHvbUyume, ¢ Koumo ce obnazam
neyanbama Ha [ozosopHus ®oHO, KAKMO u doxo0ume om uHe8ecmupaHe 8 0sn08e Ha L[lo2cosopeH
¢oHO ,, Tekcum Komodumu Cmpameoxcu”

B pe3stome ca npeacTtaBeHM HAKOM OCHOBHW acmneKkTn oT oblmna gaHbyeH pexnum Ha PoHaa m
Ha NpuUTeXaTenTe Ha AAN0Be OTHOCHO A0X0AMTe MM OT CAeNKWU C AanoBe Ha [oroBopeH
¢doHa ,, Tekcum KomoauTtn CTpateasku” cbrnacHo AenCcTBalloTO KbM AaTaTa Ha akTyaausauma
Ha [MpocneKkTa AaHbYHO 3aKOHOAATE/NCTBO. B Hal-gob6bp MHTEpecC Ha npuTexKaTesinTe Ha
aanose ot PoHAA M HA BCUYKU MHBECTUTOPMU € Aa Ce KOHCYATUPAT Mo Te3n U ApYrn AaHbYHU
BbMNPOCKM C AAHDBYHM EKCMEPTU, BKAKUYMTENIHO OTHOCHO AaHbYHMA ePEeKT B KOHKPETHUTe
cUTyaumu.

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

CvrnacHo un. 174 ot 3akoHa 3a KopropamusHomo no0oxodHo obaazaHe (3KMO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO ca AOMNycHaTu 3a nyb/nMyHO npeanaraHe B
Peny6nuka Bbarapua no pega Ha 3AKUCAMNKW, He ce obnarat c KOpNopaTMBEH [aHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0sa108e om ®oHOa

CbrnacHo pasnopegbata Ha ua. 13, an.l, 1.3 oT 3a0KOHa 3a OaHbyume 8bpxy O0oxodume Ha
¢usuyeckume auuya (34400N) 8bB Bp. ¢ § 1, 1. 11, 6. 6) o1 AP Ha 300D/, coenKuTe, CKAKOYEHMU NPpU
ycnoBMATa M Mo pega Ha 06paTHO M3KynyBaHE OT KONEKTUBHM MHBECTULIMOHHM CXeMM, KOUTO ca
JonycHaTv 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WM B Zipyra AbprKaBa - YJleHKa Ha
EBponenckms cbio3, UM B Abp)KaBa - cTpaHa no CnopasymeHueto 3a EBponelickoto
MKOHOMMYECKO NPOCTPAHCTBO Ca onpeaenieHn Kato Heobnaraemu.

Joxoante Ha YyKAeCTpaHHU lopULMYECKN Mua (C U3KNOYEHME Ha CayYyauTe, KOraTo AMBUAEHTUTE ce
peann3npaT oT YyXKAEeCTPaHHOTO IPUANYECKO NNLE Ype3 MACTO Ha CTONAHCKa AeNHOCT B cTpaHaTa),
Ha MECTHM IoPULUYECKN NNLA, KOUTO HE Ca TbProBUM (BKAOYMTENHO Ha OOLUMHKM) OT AMBUAEHTU U
NMKBUAAUMOHHN gsanoBe, pasnpegeneHu (NepcoHneuuMpaHM) oT MeCTHU pUANYECKU Auua ce
obnaraT ¢ AaHbK NpU U3TOYHMKA cbriacHo 4n.194, an.1 ot 3KMNO. Kbm aaTaTa Ha akTyanusaums Ha
MpocneKkTa pa3mepbT Ha AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pa3mep. Korato
OVBUAEHTUTE WUAWN NINKBUOALMOHHUTE AAN0Be Ca pasnpesesieHn B N0Ji3a HA MeCTHO lopuanYecKo
nvue, KOeTo y4yacTBa B KanuTasa Ha APYXKeCTBO KATO NpeacTaBuUTen Ha AbprKaBaTa,
AoroBopeH GoHA, UAK YyKAECTPAHHO IPUANYECKO NMLE, KOETO € MECTHO JinLe 3a AaHbYHMU
Lenn Ha AbpKaBa - Y/leHKa Ha EBponenckuAa cbio3, MAKM Ha apyra AbprkaBa - CTPaHa no
CnopasymeHueTo 3a EBpOMEMCKOTO WMKOHOMMYECKO MNPOCTPAHCTBO, C W3K/AOYEHME Ha
CNy4anTe Ha CKPUTO pasnpejesieHne Ha nevyanba, Te3n Joxoam ca Heobaraemu.
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3a lOpuanueckute nMua M HenepcoHMOUUMPaHM APYKecTBa - NpuTeKaTenn Ha [AAa710Be B
0roBOPHUA GOHJA AaHBYHMAT GUHAHCOB pe3ynTaT (cueToBoAHaTta nevanba/saryba) ce HamansaBa C
neyanbara, onpesiefieHa KaTo NONOXKMUTENHATa Pa3/IKa MeX/y NpoAaxkHaTa LieHa U [JOKYMEHTA/IHO
[lOKa3aHaTa ueHa Ha npuaobusaHe Ha AAN0BE Ha AOroBOpPHMA GOHA MO CAENKM, CKAOYEHU NpuU
YCNOBMATA M NO pepa Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHWU CXEMMU,
AONyCHaTM 3a NybAMYHO npeasaraHe B CTpaHaTa WAW B Apyra Abp)KaBa - YNeHKa Ha
EBponeickmMa cbio3, MAM B AbprKaBa - cTpaHa no Cnopa3ymeHueTo 3a Esponelickoto
MKOHOMMYECKO NPOCTPAHCTBO. MHBecTUTOpMTE Cnegsa Aa MMaTt MNpeasua, Ye CHETOBOAHMAT
dMHaHCOB pe3ynTaT ce yBesMyaBa cbC 3arybata, onpefeneHa Kato OTpuuaTesiHaTa pas/imka Mexay
NpoAaxHaTa LeHa M JOKYMEHTa/IHO [IoKa3aHaTa LieHa Ha npuaobuBaHe Ha AA/0BETE Ha 10rOBOPHMA
doHA, KoraTo caesnkarta e CKAodeHa MPU yCaoBMATa M MO peaa Ha obpaTHO M3KynyBaHe OT
KONEKTUBHU UHBECTULIMOHHM CXeMM, A0MNyCHATK 3a NybanYHO NpeanaraHe B cTpaHaTa Uan B
Apyra AbprkaBa - 4ieHKa Ha EBponenckus cbito3, MAM B AbprKaBa - CTpaHa Mo
CnopasymeHuneTo 3a EBponenckoTo MKOHOMMYECKO NPOCTPAHCTBO. CbraacHo ua. 196 ot 3KMO,
He ce obnaraT C AaHbK MNPU M3TOYHMKA AOXOAMTE OT pasfnopeiaHe C AAN0BE Ha KOJEKTUBHU
MHBECTULIMOHHUN CXEMM (KaKbBTO € [0roBOPHUAT GOHA), KOraTo pasrnopeskaaHeTo e U3BbPLEHO NPU
YyCNoBUATA M NO peda Ha 06paTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHU CXEMMU,
AonycHaTM 3a nybAMYyHO npepgnaraHe B CTpaHaTa WAW B Apyra AbprKaBa - Y/NEHKa Ha
EBponelickmMAa cblo3, MAKM B AbprKaBa - cTpaHa no CnopasymeHweto 3a EBponelickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Yy)KAeCTpaHHUTE NuUa - NpUTEXKaTenn Ha AAnose B AOroBopHuA GoHA cneasa Aa vmat
npeasuna, Ye Korato mexay Penybnvka Bbarapua M CbOTBETHATA YyXKAa AbpKaBa, YMETO
MECTHO NuUe € NoJyvyaTenaT Ha A[oxoda, MMa ckatodeHa Cnorogba 3a usbAarsaHe Ha
OBOMHOTO AaHbyYHO obnaraHe, HelHUTe pa3nopenbwn umat npuoputeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunara Mpoueaypa 3a NnpunaraHe Ha cnoroaburte 3a
nsbarsaHe Ha MeXXAyHAapPOAHOTO ABOMHO AaHBYHO obnaraHe Ha JOXOAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM Anua no rnasa 16, pasaen Il ot JaHbYHO-OCUTYpUTENHUA
npovecyaneH Kogekc.

ZaHbK 8bpxy Hacnedcmeomo

CbrnacHo 4yn. 29 ot 3aKkoHa 3a mecmHume OaHwvuyu u makxcu (3MAT), HacneaeHoTo B
CTpaHaTa MMyLLECTBO NoA/seXu Ha obnaraHe MO TO3M 3aKOH B bbarapus, KakTo Korato
MMYLLLECTBOTO € MNOJYy4YeHO OT ObArapCckM rpakAaHW, Taka M KOraTo € MoJlyYyeHo OT
YyXKOECTPAHHU rpaxKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOETO e Hac/aeann No 3aKoH, 3aBelaHMe Uan 3aBeT. [JaHbK He Ce Ab/IKM aKO HAaCNe4HUKDBT e
NnpeXuBenuAT CbAPyr Ha Hacnegodatens WAWM HacnegHuuM Mo npasa AuMHUA Oes
orpaHuyeHunA. HacnencTtBeHOTO MMYLLECTBO, BKJ/I. NMpaBaTa M HamaJIeHO CbC 3a4b/IKEHUATA
Ha Hacnegodatens ce OUEHSABA KbM MOMEHTA Ha OTKPMBAHE Ha HacneacTBOTO, KaTo B
CNyyan, 4ye HacneaCTBEHOTO MMYLLECTBO BK/OYBA LEHHW KHUMKA, Te€ Ce OueHABaT no
Bb3MOXHOCT MO NasapHa cToiHocT. Chea KaTo ce OUEeHM, HacaeACcTBEHaTa Maca ce pasgens
Ha HacneACTBEHUTE AANOBE, CbM1aCHO NpaBwunaTta Ha 3aKOHa 3a Hacnedcmeomo. PasmepsbT
Ha Ob/MKMMUA OAHBK Ce Oonpenena 3a BCEKU HACNEAHMK WM 3aBETHMK NOOTAENHO, KAKTO
cnepga:

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAWUTU CTPATE KN 15/47



a) 3a bpaTta M cecTpuM Ha Hacnepopatens U TexHuTe geua — oT 0,4 po 0,8 Ha cTo 3a
HacnegcTeeH gan Hag 250 000 ns.;

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

MocoyeHUTe AaHBYHU CTaBKM Ca MAKCMMANHO AONycTUMUTE cbriacHo 3M/AT, KaTo Bceku
OOLWMHCKM CbBET onpenena c Hapenba KOHKPETHMA pasmep, NPUIOKMM B AageHaTa
06LWmMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 32, an.l 3MAT, geknapauua ce nogasBa OT AAaHBYHO 33a4B/KEHOTO Auue
(HacnegHMK wnM  3aBeTHMK) B obwWMHATa MO NOCAEAHOTO MECTOXMUTE/NCTBO Ha
HacnegodaTena, a akKo MNOCNeAHUAT € MMaa  MEeCTOXMTENCTBO B 4yXbuHa — no
MECTOHAX0XAEHNE HA MNO-roAAMATa YacT OT MMYLLLECTBOTO MY B CTpaHaTa.

LaHbK 8bpxy 0apeHusma

CornacHo rnaea BTopa, Pasgen Il or 3MAT, ce AbAXM OaHBK BbPXy CTOMHOCTTA Ha
MMyLLLECTBOTO, Npmngobuto no pgapexHne nan 6e3BbamesgHO NPUAOOUTO NO APYr HaYWH.
[JaHbK He ce Ab/MKM aKO MMYLLECTBOTO € NpuaobuTo Mo gapeHue mexay Cbhnpysu Uam
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce€ Ab/XKM OT HadapeHus BbPXy CTOMHOCTTa Ha
NONIY4eHOTO MMYLLLECTBO; B C/ly4ald Ye TOBA Ca LEHHU KHMXKa Te Ce OLLeHABAT NO Bb3MOXKHOCT
NO nasapHa CTOMHOCT. [aHbKbT Ce HauyucnsaBa BbPXy TaKa onpegeneHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pa3mep:

a) ot 0,4 no 0,8 Ha cTO — NpU JapeHne MeXay bpaTa 1 CecTpu U TEXHUTE AeLa;
6) ot 3,3 00 6,6 Ha CTO — NpPX AAPEHNE MeXKAY 1L U3BbH nocoyeHuTe B 6. ,,a”.

MocoyeHUTe AaHBYHM CTAaBKM C€Ca MAKCMMANHO Aonyctumute cbrnacHo 3MAT; Bceku
OOLWMHCKN CcbBeT onpedens C Hapeaba KOHKPETHWUA pasmMmep, MPUIoKMM B AadeHaTta
06uWMuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3SMAT).

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

3a0vbaxceHUA 30 NpedocmassaHe Ha UHGOpMayus om cmpaHa Ha Ynpaenasaujomo
Opyxecmso

YNpaBnABaLOTO APYKECTBO € ANBbXKHO A3 NpefocTaBA Ha M3NbAHUTENHUA aupeKTop Ha HAT
nHdopmauma no yn. 1434, an.1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLIECYaSIEH KOAEKC,
BKJ/. 32 pasmepa Ha M3njaTeHUTe [o0XxoAM OT cnectAsaHua, Ao 30 anpua Ha roguHara,
cnepBallia roavHaTa Ha U3nawaHe Ha goxoaa. MHpopmaunaTa obxBala BCUYKM JOXOAN OT
cnecTABaHWUA, U3NaaTeHW Npes cbOoTBEeTHAaTa KajieHaapHa roanHa.
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CyemoeodHuU damu u damu Ha pa3npedeseHue Ha 00xo0a

YnpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHMA GOHA, CbCTaBA 3a HEro
camocToATeNeH HanaHC M noaabpKa M CbXpaHsABa OTYETHOCTTA Ha 40roBOPHUA GOHA,
BKNOYUTE/NIHO Pa3KpuBa NpeasuaeHUTe B HOPMATUBHU akToBe MHGOPMALMA 33 AOTOBOPHMUSA
bOHA, KAaKTO U U3NBAHABA BCUYKM 3a4b/IKEHWUA, KOMTO Bb3HMKBAT 33 A0rOBOPHMA GOHZ BbB
Bpb3Ka C TOBa. YNpaBAsfBalOTO APYXKECTBO OCbLLIECTBABA KOMYHWMKaAUMA C u3bpaHuA
perucTpupaH oauTop Ha AorosBopHMA GOHA KaTo NpeaocTaBa HeobxogMmuTe Ha oauTopa
AOKYMEHTU U MHbOpMaLus;

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

1. roguweH OTYeT, N3roTBEH CbI/TACHO M3UCKBAHUATA Ha MeXayHapoaHUTEe CHETOBOAHMU
CTaHZapTH, B CPOK 90 AHM OT 3aBbPLUBAHETO HA PMHAHCOBATA rOANHa;

2. wecTmeceyeH oT4yeT, obxBalLaW 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 Yncno Ha CbOTBETHUA mecel,
OMNOBECTEHO Ha MHTEPHET CTpaHULaTa CH.

CbrnacHo MNpasunata Ha PoHga, AP , Tekcum Komogmtu CTpateakun” He pasnpenensa 40X04
MeXAyY NpuTeKaTenuTe Ha AAN0BE; peasn3npaHuTe 4oxoam M nevyanbata ot AeMHOCTTa Ha
doHAa ce penHBECTMpPAT B HeroBaTa AEWHOCT C Orfief, HapacTBaHe HeTHaTa CTOMHOCT Ha
HEroBuTE aKTUBU B MHTEPEC HA NPUTEXKATENUTE Ha AANOBE.

Mpasunata Ha AP ,Tekcum Komogutn CrpaTeqkun”, KakKTo U NEPUOANYHUTE MY OTYETH, Ca
OOCTbMHW 33 MHBECTUTOPUTE Ha agpec: rp. Codusa, byn. Togop AnekcaHapos No 117, KaKTo U
Ha MHTEpHEeT CTpaHMLaTa Ha YNpaBaaBaLWoTo ApyXKecTBo: www.teximbank.bg/am.

UmeHama Ha odumopume, omeosapAwu 3a TMposepKamd U 3deepKama Ha
cyemoeoOHama uHgopmayus

,Rpoy Bbarapua Ogut” EOOL e un3bpaH 3a perucrtpupaH oauTop, KOWTO A3 WM3BbHPLUU
He3aBMCMMMUA GMHAHCOB OAMT Ha roAnWHUTE GUHAHCOBKM oTdyeTn 3a 2020 r. Ha AP , Tekcum
Komogutu ctpategn”

»Kpoy bbarapua Oaut ” EOO/, ¢ EMK: 203465145, e ¢ npegmeT Ha AelHOCT: HesaBncum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMMIEKCHU PUHAHCOBO —
CYETOBOAHM YCAYTM WU KOHCYATAUMW, YCAYTM NO BbTPEWEH OA4MT W BbTPELEH KOHTPOJ,
WHBECTULMOHHO MPOrHO3MpaHe, aHaiM3 U oueHKa, PUHaAHCOBO OtogyKeTMpaHe W aHanus,
OLEHKa W ynpaBieHWe Ha aKTUBM, KOPMOPATUBHO YyrpaB/ieHMe, ynpaB/iieHWe Ha PUCKa,
KOHTPO/INMHI, ycayrm B obnacTTa Ha 4YoBeLWKUTe pecypcn, obydyeHus, pas3paboTKa Ha
CTPATErnmyeckn, MPOrpamHM M ONepaTUBHU AOKYMEHTU, KOHCYNTAHTCKM YCAYyrn, YyCayru B
obnactta Ha  WMHPOPMAUMOHHUTE U KOMYHMKAUMOHHUTE  TEXHONOTUM,  Hay4yHO-
n3cnepoBaTesicka M pasBOMHA AEMHOCT, aHanu3, TbProBCKO NpPeAcTaBUMTENCTBO U
nocpeaHMYecTBO, KAaKTO M BCAKA ApYyra AeNHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme U OCHOBHUMeE XapaKmepucmuKu Ha dss10e8eme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

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

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha dan0eeme

OdanoseTte Ha ®oHAa ca NOUMEHHU, He3HANNYHN GUHAHCOBU MHCTPYMEHTU, PEFUCTPUPAHM MO
cmeTku B LleHTpaneH Jeno3utap. LeHTpanHmAat Jeno3unTap nsgasa A4en03UTapPHU PasnmUCKu
OTHOCHO MPUTEXKAaBaHUTE OT WHBECTUTOPUTE AAI0OBE, KATO [Aeno3uTapHaTa pasnucka
npeAcTaB/ABA €4MHCTBEHO M CAaMO YAOCTOBEPUTENEH LOKYMEHT — NPEXBBLPAAHETO 1 HE BOAM
[0 NPEeXBbPAsSHE Ha AANOBETE, ONUCAHW B HeA. [lanoBeTe ce NpexBbpAAT Ype3 06paTHOTO UM
n3KynyeaHe oT PoHAa MAM NOCPEACTBOM MPEXBBPAAHETO MM HA TPETO /IMLLE MO pesa v npu
ycnosuATa, onucaHu nogpobHo B Pasaenu ,MoKynku u npogaxkbu Ha ganose — Ob6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ u ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dan108eme

3a pa3nMKa OT aKuMmuTe OT KanuTana Ha WMHBECTULMOHHUTE APY)KecTBa OT OTBOPEH Tun,
AANOBETEe He [aBaT MPaBO Ha rNac Ha MPUTEXKATeIMTe CU NOPAAN XapaKTEPUCTUKUTE Ha
®oHpa, KOWTO e HenepcoHnouumpaHo o060c06eHO MMYLWECTBO, a He aKUMOHEPHO
LAPYKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBA YMCNO 06O cbbpaHWe Ha aKUMOHepUTe
WU Apyr noaobeH oprax.

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

BceknM WHBECTUTOP MMA NpPaBO Ha 4YacT OT MMyWecTBoTo Ha ®PoHZa npu HerosaTa
NMKBMAAUMSA, CbOTBETHO HAa MpUTEXKaBaHWUTe OT Hero asnose. ToBa NPaBoO € YCNOBHO — TO
Bb3HMKBA M MOXKe A3 bbae ynpaXKHEHO CaMo B C/ly4ait, Ye (M JOKONKOTO) Npu INKBMAAUMATA
Ha PoHAa, cnes yaoBNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKM KPeauTopu, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay NnpuTerkatenute Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paso Ha nNodasaHe HA #an6u

Bcekn nHBECTUTOP MMa NpPaBo Aa nogasa *Kanbwu, 6e3 ga 3annalla Takca. YNpasaaBalLoTo
[PY)KeCTBO Cb3AaBa M NoAAbprKa opraHM3auma 3a obpaboTka Ha Xanbu, KOATO ocurypasa
CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM CAyyalh W rapaHTMpa uAeHTUMOUUMPaAHETO MU
n3barsaHeTo Ha KOHOAMKTA Ha uWHTepecn. WMHbopmaumAaTa OTHOCHO MNOAUTMKATA 3a
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pasrneXkaaHe Ha Kanbu ce npepoctaBa 6e3nnaTHO Ha MHBECTUTOPUTE U ce NybaMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNPaBAABaLLOTO APYHKECTBO.

lMpekpamaeaHe Ha [JoeoeopHuUA POHO
JoroBopHuAT GOHA ce npeKpaTaBa Npu ciegHUTe o6CcToATEeNCTBa:

1. [o6poBOAHO — MO pelleHMe Ha YNpaBnaBawoTo [pyKecTBO, BKAOYUTENHO B CAy4Yas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomucuaTa Ha paspelleHneTo Ha YNpasBaasaLwoTo JpyKecTso 3a
opraHusupaHe v yrnpasaeHue Ha PoHAa;

6) KoraTo B CPOK A0 TPU Mecela OT OTHEMAHETO HA /IMLEH3a, NpeKkpaTaBaHe Uau
o06ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnsasawoTo [pyectBO He e u3bpaHO HOBO
ynpaBAaABaLLO ApYyKecTBO nan PoHABLT He e NpeobpasyBaH Ypes C/IMBAHE UM BANBAHE;

3. B 4pyru npeasuaeHun OT 3aKOHa Cayyam.

Mo oTHoweHMe Ha AnKBMAauuATa Ha PoHaa ce npuaaraT CbOTBETHO pasnopeaduTe Ha ua.
267,4n.26, an.1 v 3,4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBUOATOPDBT € ANbXKEH
03 MOKaHW KpeauTopuTe Aa NpeaasBAT B3eMaHMATa CU, A3 LOBbLPLUM TEKYLWMTE CAENKM, A3
cbbepe B3emMaHMATA M NPEBbPHE OCTAaHANOTO MMyLLecTBO Ha PoHAa B Napu, cnen Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpeaenn OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKOBa) Mexay npuTerkatenuTe Ha AAN0BeE, CbPa3MepHO Ha NpUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

®oHO0o8U bopcu unu naszapu, HA KOUmMo ca KOmupdaHu unu muvp2yedHu 0Anoseme.
MpexsvpnsaHe Ha 0aa1086e Ha PoHOa

KbMm mMOMmMeHTa Ha akTyanusmpaHe Ha [lpocneKkra ganosete Ha AP ,Tekcum Komogutum
CTpateaKun“ He ca perucTpmMpaHn 3a TbproBuA Ha peryMpaH nasap.

MpexsvprsaHe Ha 0s1086e Ha PoHOa

MpexBbpnAHETO Ha Bevye M3Ja[EHU AANOBE Ce M3BbPLBA CBOOOAHO CbrNaCHO M3UCKBAHWATA Ha
30KUCAONKWN, noa3akoHOBUTE aKTOBE MO NpuUaaraHeTo My, U nNpasunaTa Ha ,LleHTpaneH aenosutap”
A/l. B npaBunata Ha AoroBopHMA GOHA He CbLLECTBYBAT YCAOBMA UAN OrPaHUYEHMA 33 NPEXBbPAAHE
Ha aanoserte.

Coenku mexay ¢M3M‘-I€CKVI NN OpUanN4eCKn anda Mmorat Aa ce CKAr4YBaT N ANPEKTHO. CeTb/IMEHTDBT
no TAX Cce n3BbpLlBa C NocpegHN4ecTBOTO Ha MHBECTULMOHEH NOCPEAHUK, N3BDBPLUBALL, AeﬁHOCT KaTo
perncTpaumoHeH areHT. NpAKo CKAloYBaHE Ha CAENKM MO NOCOYEeHUA HAYMH e AO0MYCTMMO CaMoO aKo
He BOAM A0 HapyuwaBaHeé Ha 3a6paHaTa 3a M3BbpwBaHeE MO 3aHATME Ha CAOENKU C d)VIHaHCOBVI
MHCTPYMeHTU. lpexsbpaaHe Ha [AN0Be Ha doHpa ype3 aapeHne n HacnegAasaHe ce MU3BbpLllBaT
CbL0 Ype3 NHBECTULLIMOHEH NOCPEAHUK, U3BbPLLBALLY, AemHOCT KaTO perncTtpaumMoHeH areHT.

U3daeaHe (npodaxcba) u o6pamHo usKynyeaHe Ha 0ss108e

Llenma Ha mo3u pa3den e 0a 3aro3Hae UHBeECMUMoOpUMe 3a HA4YUHA U MACMomo, Ke0emo
mozam 0a 3akynam osnose Ha AP , Tekcum Komodumu Cmpamedxu”. [lpedocmaseHa e u
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UHOPMayusa 30 HaYUHa, o Kolimo ce ocbwecmsasa 0bpamHoOmo U3KyrnysaHe Ha 057108€
Ha ®oHOa.

Ycnosus u ped 3a emumupaHe, npodaxcba u 06pamHo u3KynysaHe Ha 05s108e

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

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

HeTHa cToMHOCT Ha akTtmBuTe Ha AP ,Tekcum Komoautm Crpategkmn”, HCA Ha eguH asan,
€MMUCMOHHA CTOMHOCT U LeHa Ha 06paTHO M3KyNyBaHe Ce M34YMCAABAT ABa NbTU CEAMUYHO —
BCSAKa CPAAA M NeTbK, He No-KbcHOo oT 12.00 yaca. AKo gaZeHa cpaga Uan NeTbKk e HepaboTeH
OEeH, onpeaenaHeTo Ha EMUCUOHHA LieHa U LUeHaTa Ha 06paTHOTO M3KyNyBaHE Ce M3BbpPLUBA
Ha cneaBalums paboTeH geH. 3aabAXKeHUeTo 3a 06paTHO M3KYNyBaHe Ce M3NbJIHABA MO LEHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-6/M3KMA AeH, cnepBall AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Mopg ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoJaBaHe Ha MCKaHeTo 3a
obpaTHO u3KynyeaHe” ce pa3bupa NbpPBUAT AeH, CneaBall, AeHA HA NOAABaHe Ha NopbYKaTa
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpeaeneHa HOBa LieHa Ha 06paTHO WM3KynyBaHe.
YNpaBnABawWoTO APYXKECTBO WM3MNbAHABA MOPBYKMTE NOLALEHM B NETLbK, MOHEAENHUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0OpaTHO U3KynyBaHe, ONPenENeHun B
cpAAa, a NOPbYUYKUTE, NOAAAEHM B CPAAA M YETBBPTLK — MO LEeHU, onpeaesieHn B NeTbK.

Mpopaxkbata M 06paTHOTO W3KynyBaHe Ha AaanoBete Ha ®PoHAa ce WU3BbPLWBA OT
yNpaB/ABaWOTO APYXKECTBO 3a CMeTKa Ha PoHpa, cvbrnacHo lMpasunata Ha AP ,Tekcum
Komoautn Crpateskmn“, Bb3 OCHOBaA Ha MMCMeEHa MOPbBYKa-A40roBOp C KAMEHTa. 3a peaa u
HAYMHUTE 32 CKAKOYBAHEe Ha A0roBopuTe Ce npuaaraT CcboTBeTHO 58 M cnepsawuTte oOT
Hapepgba No 38 ot 2020 r. 33 WM3MCKBAHMATA KbM AOEMHOCTTA HA WMHBECTULMOHHUTE
nocpeanuum (OB, 6p. 51 ot 2020 r.) (Hapenba Neo 38).

M3pasaHe (npopaxkb6a) Ha psnoBe Ha dPoHAA MOXKe [a Ce OCblecTBABA CamMO aKo
eMUCMOHHATa CTOMHOCT Ha AAN0BeTe e Hanb/AHO M3nnaTeHa. MopbykaTa 3a MOKyMKa Ha
asnose or ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTOpPa Cyma, KOATO ce
pa3fensa Ha onpeaeneHaTa LieHa Ha eInH AAN, OCHOBaBalla cCe Ha eMUCMOHHaTa CTOMHOCT 3a
Hal-6NM3KMA AeH, cnefgall, [leHA, B KOWTO € HanpaBeHa MnopbykaTa Kato 6pos Ha
3aKyneHuTe [AA/0BEe Ce 3aKpbrassBa A0 4eTBbpPTUA 3Hak. Cpeuly BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT Zla 3aKynAT, KaKTo Lenu Taka MU 4YacTuyHu asnose ot PoHpa. Mpu
3anuncBaHeTo Ha uenu aanose oT PoHaa 6pos Ha AAN0OBETE Ce 3aKPbIAABa KbM MO-MaIkoTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEeHaTa CyMa Ce Bb3CTaHOBSBA Ha MHBECTUTOPa B 3-AHEBeH
CPOK OT AaTaTa Ha U3Mb/IHEHWE HA NOpPbYKaTa.

BCMUKM MOpBYKM 3@ MOKyNKa Ha ganoBe Ha PoHAa M BCUYKM MOPBUYKM 3a 0bBpaTHO
M3KyrnyBaHe Ha HerosuTe AS/10Be, MOJAYYEHW B nepuoda MexKay ABe M3UYMCNABaAHMA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KymnyBaHe ce M3Mb/HABAT NO eAHa M Cblua
CTOMHOCT.
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Mpopaxkbata Ha ganose Ha doHAA ce M3NbAHABA B CPOK A0 5 (neT) paboTHWM AHU cnef
[laTaTa Ha NoZaBaHe Ha NopbykaTa, HO He noBeve OT 7 (cegem) AHM OT AaTaTa Ha NnojaBaHe
Ha NopbyKaTa.

3a4bIKUTENHO yCioBMeE 33 06PAaTHOTO M3KynyBaHe e ganoseTe Ha PoHAA Aa ce CbXxpaHABaT
Mo KJAMEHTCKa NoACMETKA Ha MHBECTUTOPa KbM cmeTKa Ha Y[ , Tekcum AceT MeHUaKMbHT
EAL B pernctbp b Ha ,LleHTpaneH genosutap” AL. B cnyyair, Yye asnoBeTe ce CbXpaHABAT B
pernctbp b No KAMEHTCKa noACMeTKa Ha WMHBECTUTOpPaA KbM CMeTKa Ha onpegenex
WHBECTUUMOHEH NOCPeaHUK, O0bpaTHOTO WM3KynyBaHe € Bb3MOMKHO CamMo cfej
NPexBbpNAHETO Ha Te3n [AAN0Be OT KAMEHTCKAaTa NoACMeTKa Npu  WUHBECTULMOHHUA
NOCPeAHUK B KAMEHTCKA MNOACMETKA Ha WMHBECTUTOPaA KbM CMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctbp b Ha , LleHTpaneH genosutap” ALl. O6paTHO U3KynyBaHe Ha
AANnoBe OT KanuTana Ha PoHAa ce M3BBPLUBA Ype3 NogaBaHe Ha MMCMEHa NOPbYKaA - AOrOBOP
33 06paTHO M3KynyBaHe Ha AAZI0BE U NPUNOXKEHNATA KbM Hes.

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

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

an M34YncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OuH AAN Ha cDOH,CI|a, E€MNCUNOHHATA
CTOMHOCT Man UueHaTa Ha O6paTHO M3KynyBaHE Ce 3aKPbraAaAT A0 YETBBPTOTO YUCNO Chen
AeCeTU4YHMNA 3HaK.

O6cmosmesncmea, npu Koumo moxce 0a 6v0e cpsAHO 06paMHO U3KynyedHe Ha 05s108e

®oHAbT, No peweHre Ha C Ha YNpaBnsBawWOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0BETE CAMO B U3KIKOUYMTENIHW C/ly4aun, ako obcToaTeicTBaTa ro
HanaraT M CMMPaHeTo e ONpPaBAaHO C Ornes Ha MHTepecuTe Ha npuTexaTennte Ha AANO0BeE,
BK/IIOYUTENIHO B CI@AHUTE CNyYau:

1. koraTo Ha perynnmpaH na3ap Ha UeHHU KHM»Ka, Ha KOWTO cbuleCTBeHa 4YacCTt OT aKTUBUTE Ha
cDOHLI,a Ca AonyCHatn 40 Uan ce TbpryBaT, CKIIOYBAHETO Ha CAENKUN € MNMpeKpaTeHo, CNpAHO
nanm € NnogN0oXXeHo Ha orpaHn4YeHune,

2. KOraTto He moraTt Aa 6bAaT OUEHEHM NPABUIHO aKTUBUTE MM 3a4b/XKeHMATa Ha PoHaa
WK YyNPaBAABaLLOTO APYMKECTBO HE MOXKE Aa Ce pasrnopeKaa c akTuBute My, 6e3 aa yspeam
WMHTEepecuTe Ha NpuTeKaTennTe Ha AA/0BE;

3. aKO M3NBAHEHNETO HA MOPBYKMTE 33 06paTHO M3KynyBaHe 6K [OBENO A0 HapyllaBaHe Ha
yCTaHOBEHMTe B [AeNCTBALLOTO 3aKOHOAATE/NCTBO WM3UCKBAHWMA 3a NOAAbPXKAHE Ha
MWHUMANHU INKBUAHU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMACHOCTTa OT HOPMAaTUBHMU
HapyLeHns;

4. KoraTto ce B3eMe pelleHWe 3a NpeKkpaTaBaHe wau npeobpasyBaHe ype3 CAUMBAHE, UK
BAMBaHe Ha PoHAa — 40 OTNAAAaHEe HAa OMACHOCTTa OT HOPMATUBHU HaPYLLEHUS;
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5. B clyyal Ha pasBanaHe Ha Aorosopa ¢ [lenosnTtapa, OTHEMaHe Ha NLEH3a My 3a AeUHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEeWHOCTTa My, UAM ako [enosutapar
npecrtaHe fAa OTroBapAa Ha M3uckBaHumATa no 4n. 35, an.l 3AKUCANMKW, kouTo npasATt
HEBBH3MOXHO U3MbJHEHNETO Ha 3a4b/IKEHNATA MY MO AOroBOpPa 3a AeNO3UTAPHU YCAYTN Nu
MOraT ga yBpPeAAT WHTepecuTe Ha WHBeCcTUTopuTe BbB POHAQ, KAKTO M B C/Ayy4al Ha
pasBasfaHe Ha gorosopa ¢ [enosntapa nopaan BUHOBHO HEU3MbJ/IHEHME — A0 CKAOYBAHE Ha
HOB 4,0rOBOP 3a AEMN03MTapHU YCAYTK, HO 3a CPOK A0 2 (ABa) mecela;

B peweHuneTo Ha C[, Ha YNpaBnsBaLL0TO APYHKECTBO 33 CNMPaHe Ha 06pPaTHOTO U3KynyBaHe
Ce NocoYBa M CPOKBT Ha CNUPAHETO, AKO TaKbB € NpeaBUAEH UK MoXKe 4a bbae onpeaeneH.
YnpaBnaBalLoTo APYXKECTBO OT MMeTo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbarta
(n3paBaHeTo) Ha AsnoBe, B CNy4Yait Ye BPEMEHHO € NMpPeycTaHOBMAO 0BPATHOTO M3KynyBaHe
Ha aanoseTe Ha ¢oHAA. B Te3n cayyam npekpaTaBaHeTo Ha Ny6AMYHOTO NpeanaraHe e 3a
CPOKa Ha BPEMEHHOTO CNMpaHe Ha 06pPaTHOTO M3KyNyBaHe, CbOTBETHO 3a Nepnoaa, C KOMTO
€ YAb/IXKEH CPOKA 32 BPEMEHHOTO CrMpaHe Ha 06paTHOTO M3KYMyBaHe Ha AAN0BE.

YnpaBnABawoTo apyxectBo yBegomsBa KPH M CbOTBETHUTE KOMMETEHTHM OpPraHM Ha
BCMYKM LODbP)KaBW UYNEHKM, B KOUTO npeanara gsanosete Ha PoHpa, [denosutapa wm
nputexatenute Ha ganose BbB PoHAA 3a B3ETOTO pelleHMe 3a CnMpaHe Ha 06paTHOTO
M3KynyBaHe, CbOTBETHO 33 yAb/XKaBaHe CPOKa 3a cnMpaHe o6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHMA AeH, CbOTBETHO YBEAOMSABA KOMWUCUATA 3a Bb30OHOBABAHE Ha 06pPaTHOTO
M3KynyBaHe A0 KpaA Ha paboTHMA AeH, npeaxoXaal, Bb30OHOBABAHETO. YNpaBaABaL0ToO
APYKeCTBO ONOBeCcTABa B3eTOTO pelleHMe 3a CnuMpaHe Ha 06paTHOTO WM3KyMyBaHe Ha
WMHTEPHET CTpPaHMLUATa CU U NOo MmecTaTa 3a npoagarkba Ha ganoseTe.

B cnyyalt ye ce Hanara ygb/rKaBaHe Ha CPOKA Ha BPEMEHHO CnupaHe, YNpaB/ABaLLOTO
[PYKECTBO € A/TbKHO A3 YBEAOMM 33 TOBa MO onucaHus no- rope peg KPH, lenosutaps, He
NoO-KbCHO OT 7 AHW Npeam U3TUYAHETO Ha NbPBOHAYANIHO ONpeaeneHns OT Hero CPok. AKo
CPOKbT Ha CNMPAHETO € MNO-KPaTbK OT CeAeM [AHM, BKIOYMTENIHO B C/Ay4yauTe, KOraTo
06paTHOTO M3KynyBaHe € 6WA0 CNPAHO MOopPagy TEXHWYECKM NPUYMHKM, YNpaBAsBalLoTo
[ PYKECTBO M3BbPLIBA YBEAOM/IEHUATA NO NPEeAXOAHOTO M3pedyeHue A0 Kpad Ha paboTHus
[leH, Npeaxoaall Jaatata, Ha KoaTo e TpsabBano fAa 6bae NoAHOBEHO 06paTHOTO
n3KynyBsaHe. MpuTtexatennte Ha AAN0BE Ce YBEAOMABAT CblLLO NO ONMCAHMUA NO — rope pea.

MopbykMTe, NOAaAEHU cnen, nocneaHoTo obaABABaHE Ha LeHaTa Ha 0bpaTHO M3KynyBaHe
npeay HavyanHaTa Jata Ha CPOKa Ha BPEMEHHOTO ChuMpaHe, He ce W3Nb/AHABaT.
YNpaB/iABalloTO [APYKEeCTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPUTE, NOAANN NOPDBYKMU 33
NOKYMKa Ha Asnose, No 6aHKoBaTa MM CMETKa MM Ha KacaTa Ha APYXKecTBOTO [0 Kpaa Ha
paboTHMA AeH, cneaBall, AeHA, B KOMTO e B3eTO pelleHne 3a CNMpaHe Ha eMUTMPaHeTo Ha
Asnose.

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

EMUCMOHHaTa CTOMHOCT U LeHaTa Ha obpaTHO M3KynyBaHe cnen Bb3obHoBABaHe ce 0b6aBsABaT
B OeHA, npeaxoxaal, Bb3obHoBABaHeTo. CneagawoTo onpepensHe u obasABaHe Ha
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€MUCMOHHATa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AHUTE, MOCOYEHU B
TO3M MPOCNEKT.

B cnyyante Ha BpeMeHHO CnupaHe Ha 06paTHOTO M3KynyBaHe ynpasasBalLOTO APYXKECTBO
HapeXA4a Ha MLaTa, Ha KOUTOo e AeNerMpano U3BbPLIBAHETO Ha AEWCTBUA No npogarkbaTta u
06paTHOTO M3KyMyBaHe Ha ganoBe Ha ®oHAa, Aa NPEKPATAT NPUEMAHETO Ha MOPBYKKM 3a
npoaaxkba n 0bpaTHO M3KynyBaHe Ha AAI0BE 33 CPOKa Ha CNUpPaHeTo.

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

O® , Tekcum Komoantn Ctpategxun” He pasnpeaena ausmaeHTu. Nputexkatennte Ha ganose
MOraT 4a peanusunpaT 40Xo4a OT MHBECTULMATA CvM Npu Npoaarkbata/obpaTHOTO M3KynyBaHe
Ha nNpuUTeXKaBaHUTE AAN0BE WMAM Ha 4YacT OT TAX KAaTO pas/MKa Mexagy ueHata Ha
npuaobusaHe 1 Ta3n Ha npoaarkoba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

UNHBecmuyuoHHU u ¢huHaHcosu yenu Ha ®oHOa

OcHoBHaTa uen Ha PoHaa e peann3nNpPaHETO HA BUCOKA AOXOAHOCT, OCHOBaHA NPeaMMHO Ha
KanuTasioBn ne4yanbu npu 3agafleHO YMEpeHO A0 BUCOKO HMBO Ha pucK. CenekumaTa Ha
OUHAHCOBU MHCTPYMEHTU ce Basmpa Ha dyHAAMEHTa/IHU U TeXHUYECKU NapameTpu, KaTo
M36paHUTE MHCTPYMEHTU Ca C HaW-roNsmM MOTEHUMAN 3a PacTe) Ha MnasapHUTE LEHU U
peannsnpaHe Ha KanutanoBu nevyanbu. OoHABT MHBECTUPA NPEUMYLLECTBEHO B HOPCOBO
TbpryBaHn ¢OHAOBE M aKUMKU, TbPryBaHM Ha OCHOBHUTE PpoHA0BKU Nasapu B EBpona, CALL u
A3zus.

duHaHcoBaTa Uen Ha GpoHAa e HapacTBaHe Ha CTOMHOCTTA Ha AA/N0BeTe My B Ab/AroCpoYHa
NepcneKkTMBa U yBe/nYaBaHe Ha HaCTOALLMA A0XO0A Ha NpuUTexaTenuTe Ha AA0Be, KaKTo U
ocurypssaHe Ha IMKBUMAHOCT Ha UHBECTULUMMTE B AAnose Ha PoHaa.

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

3a ga ce MOCTUrHAT Taka nocTaBeHuTe uenn GoHABT We cneasa M U3NbAHABA CAeAHUTe
NPUHUUNKN U CTPaTErnu:

¢ EdeKkTMBHOCT Npu ynpaBaeHWETo Ha nopTtdeina, KaTo ce M3Mnos3Ba cTpaTernaTta 3a
aKTMBHO ynpaB/ieHWe Ha NO3ULNNTE;
¢ [nsepcndmumpaHocT Ha noptdenna, pasnpeseneHne Ha MHBECTULUUTE B PA3/INYHN
BMA0BE MHCTPYMEHTU U EMUCUM, C LeNI MUHUMU3UPAHE HA PUCKQ;
¢ JIMKBMAHOCT Ha nopTdeinna, ypes nsbop Ha NMKBUAHM LEHHWU KHUMKA CE OCUTypABa
Bb3MOXKHOCTTA 33 H6bp3aTa UM nocnegpalla npogarkba u pecnekTMBHO HaW-KOpPEKTHaTa
OLEeHKa 3a Na3apHUTE UM LLeHU;
¢ [lpo3payHoCT Ha MHBeCTUUMUTE - DOHADBT € 3a4b/IKEH NepuoauyHo aa nybankysa
cBouTe GMHAHCOBM OTYETU, KAaTO I'M NPABAT AOCTOAHWE HAa UHBECTULIMOHHATa OB HOCT.
¢ VIkoHOMMA OT mawaba - ype3 HamanABaHe Ha TPAH3aKUMOHHWUTE pa3xoau — Mo -
BMCOKMTe 06eMMn Ha CAEeNKM Ce CKAYBAT NPU NO - HUCKM KOMWMCMOHWM, KOETO HamanAsa
LeHaTa Ha npuaobumBaHe.
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MHBeCcTUUMOHHATa cTpaterna Ha @PoHAa e u4pe3 aKTMBHO YNpaB/ieHWE, OCHOBAHO Ha
3a4bN60YEHN Ma3apPHU aHaANM3M U MOHWUTOPUHI Ha no3uvumuTe, Aa 6bAAT peanusmpaHu
KanuTasoBu ne4vyanbu M BMCOKA AOXOAHOCT OT YNPaBAABaHMA MHBECTULMOHEH nopTtdenn.
CTpyKTypaTa Ha nopTdeiina we 6bae NPoMeHsAHa B 3aBMCUMOCT OT Na3apHaTa KOHIOHKTYpa U
aTPaKTUBHOCTTA Ha pPas/IMYHUTE KnacoBe OUHAHCOBM WHCTPYMEHTM, MpPU Ccra3BaHe Ha
MpasunaTta Ha PoHAa U HacToAwWwMA MNpocneKT.

doHADBT WEe MHBECTMPA BbB BMCOKO JIMKBUAHM aKUMU Ha KOMMAHUU OT CEKTOPUTE CE/ICKO
CTOMAHCTBO, A06MB M eHepreTMKa Kato Mo TO3M HauuH Lien Aa oTpassaBa NpeacTaBaHETO Ha
OCHOBHMTE  WM3MOJI3BaHW B  WMKOHOMMKATa CYPOBUHWU, MUHAYCTPUANHU METanu U
CE/NICKOCTOMAHCKUTE KyNTypu.. PoHABLT We MHBecTUpa U B BOpcoBO TbpryBaHu ¢oHaoBe,
YMATO LLEHA 3aBUCKU OT CTOMHOCTTA Ha TE3M CYPOBUHM Ha MEXKAYHapOAHUTE CTOKOBM Nasap.

Mo KOHKpeTHO POHABLT We NHBECTUPA B cnegHuTe rpynn GUHAHCOBU MHCTPYMEHTU:

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

2. 0o 75 % B akumu B gpyxecrtsa u
APpYrM  NpexsbpafseMn  LEHHU  KHUXKA,
€KBMBAJIEHTHM HaA aKUMKM B [APYKECTBa,
OONYyCHAaTM A0 WAW  TbpryBaHM  Ha
perynanpaH nasap no yn. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QPuUHaAHCOBMK
WHCTPYMEHTMH;

3. 0o 75 % B akumu B pgpyxKectsa u
OPYrM  NPEexBbpaseMuM  UEHHU  KHUXKa,
€KBMBAJIEHTHM HaA aKuMW B [APYXKeCTBa,
TbpPryBaHW Ha peryampad nasap, pasavyeH
OoT 7031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha PUHAHCOBU MHCTPYMEHTU, B

Penybnuka bbarapua wam B Apyra

YHKLUMOHMpPaLY,
penoBHO, NPU3HAT M NYBAMYHO AOCTbNEH;

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

APYT  NPEXBbPAAEMM  LEHHM  KHUKa,
€KBMBANIEHTHM Ha aKuuMW B [PY)KecTBa,
[ONyCHAaTM [0 TbproBus Ha oduumaneH
nasap Ha ¢oHaoBa 6opca WA TbpryBaHu

Ha Apyr peryaMpaH nasap B TpeTa

BK/NIOYEHM B  CMAUCBK, o0pobpeH oT
Komucuata 3a ¢uHaHCOB Hag3op no
npegnoxeHune Ha 3aMeCTHUK-
npeacepartensa, WaMm ca npeasugeHn B
MpaBunata Ha A0roBopHUA GoHA;

5. [o 15 % B aepmBatMBHMU GUHAHCOBM
NHCTPYMEHTH, BK/IIOYUTENTHO
€KBUBANEHTHU HA TAX  MHCTPYMEHTH,
33a4b/IXKEHMATA MO KOWUTO MoraT ga 6baar
M3NBbJIHEHW 4Ype3 MNapuYHO  NAaLLaHe,
TbpPryBaHW Ha peryavMpaHy nasapu no un.
38, an. 1, 1.1-3 ot 34KUCANKMU;

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

7. 0o 10% B HacKopo u3gaaeHU
NpexBbp/AemMn LEHHN KHUXKA, B YCI0BMATA
Ha YMATO emMUCMA € BKAKYEHO NoemaHe Ha
3a4bNXKeHne Oa ce MCKa JONyCKaHe, U B
CPOK, He Mno-Abnbr OT eAHa roguHa oT
n3gaBaHeTo UM, ga 6baaT AONycHATUM [0
TbprosMAa Ha oduumaneH nasap Ha
¢doHpoBa 6opca mMAM Ha Apyr peryavpax
nasap, GYHKUMOHMPALL, pefoBHO, NpPU3HaT

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

Abp)KaBa,  GYHKUMOHMpALW,  pPeaoBHO, B CNUCbK, opobpeH OT KomucuATa NoO
NPU3HAT U NyH6ANYHO AOCTbMEH, KOUTO ca npegnoxeHune Ha 3aMEeCTHUK-
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npeacepatena, WAM ca npeaBuMaeHn B
npaBuNaTa Ha AOroBOPHUA GoHA;

8. o 10% B ApyrM [onyctummu
cbrnacHo ya. 38, an. 1 ot 34KUCAONMKA
LEHHN

npexsvpaaemum KHWXKa n

MHCTPYMEHTU Ha NapUYHNA Na3ap,

NOMCKBAHE WAM NPU KOUTO CbLLECTBYBA
npaBoTo Aa 6bAaT M3TErneHu Mo BCAKO
Bpeme, 1 C gata 40 nagex He noseye ot 12
meceua. KpegutHute UHCTUTYUMKU B TpeTa
AbpXKaBa TpabBa ga cnas3BaT npasuaa U ga
ca o6eKT Ha Hag3op, KouTo KomucuaTta 3a

9. o 10% B npexBbpnaemu LEHHU ¢vHaHCOB Hag3op e onpeaenuna  3a

KHMXa U MHCTPYMEHTU Ha NapUYHNA Na3ap €KBMBAJIEHTHN Ha Te3Un Cbr/N1aCHO MPaBOTO

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

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

UHCTUTYUUN, NNaTuMmn  nNpu

MN360pbT Ha GUHAHCOBM MHCTPYMEHTM Ce€ OCHOBABa Ha aHa/IM3MPaAHE Ha OYaKBaHOTO UM
6baewo npeacraBaHe - pe3ynTaT OT MPUHALJIEKHOCTTa MM KbM Pas/IMdHM CEKTOPM Ha
nasapa, pasnyHaTa UM CTPYKTYpa, PasINYHUTE EMUTEHTU U EMUCUM.

M360pbT HA E€MUTEHTU, B KOUTO Lle O6bAe WHBECTUPAHO, HAMa Aa 6bae orpaHuyYyeH A0
roNemumHaTa UK nasapHaTta Kanuraamsauma Ha OTAENHUTE eMUTEHTU U TEXHUTE eMUCUM, a
we 6bae onpeaeneH eaMHCTBEHO OT NOTEHLUMANA Ha eMUTEHTa 43 AONPUHece 3a NOCTUraHe
Ha MHBECTULIMOHHUTE Lenm Ha GoHAa.

PasnpeaeneHneTo Ha MHBECTULMKUTE MO AbPXKABM L 3aBUCU OT KOHKPETHOTO NpeAacTaBsaHe
Ha TbpryBaHMTe Ha BopcuTe aKLMM M OLEHKaTa 3a MOTeHLUMaNa Ha PacTeX Ha KOHKpeTHUTe
no3uummn.

®oHABT HE NNAHMPaA Aa NOCTaBU OFPAaHUYEHUA OTHOCHO MUHUMAMHUA U MAaKCUMMaaHUA 6pol
Ha emucumte, KouTo TpsbBa Aa ObaaT BKAOYEHM B nopTdeina npe3 nepuoga Ha
bYHKUMOHUPAHETO My.

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

doHABLT We noaabpXKa AUMKBUAHM cpeactsa, ¢ orned 6e3npobiemHo obcny)KBaHe Ha
06paTHOTO U3KyNyBaHe Ha AanoseTe Ha GoHAa.

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

Zpyau uHBECMUYUOHHU cmpamez2uu U mexHUuKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha ®PoHaa, YNpaBnABaLLOTO APYKECTBO MOXKe Aa
npuaara v NOAXOAAWM CTPaTerMm U TEXHUKM 3a NpeanasBaHe OT NasapeH, BanyTeH U Apyru
PUCKOBE KaTO CK/IOYBA CAENKM € onuuu, GroubpcK, cyanose n apyru gepmsatn. Caenkute ¢
[LEePMBATK Ca CBBP3AHU C PA3/IMYHMU U MO - BUCOKU PUCKOBE, OTKOIKOTO MPU TPAAULMOHHUTE
NHBECTULUMU. HAMA CUTYPHOCT, Ye NoA0OHN CAENKM N TEXHUKMU, aKO 6BbAAT OCHLLECTBEHMU, Le

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAWUTU CTPATE KN 251747



6baat ycrnewHu. BbamoXKHOCTTa 33 M3M0/13BaHE HA NMOCOYEHUTE CTPATEMMN U TEXHUKU MOXKe
fAa 6bae orpaHnyeHa oT NasapHUTE YC/I0BUSA, KAKTO 1 OT perynaTMBHUTE M3UCKBaHUA.

Peno Cdenku

YNpaBnsBalloTO APYKECTBO HAMA [a WM3M0/3Ba TEXHUKM M MHCTPYMEHTM, CBBbP3aHM C
NPEeXBbP/AEMM LEHHU KHUKA W MHCTPYMEHTM Ha MNapuyHMsA nasap 3a e(peKTUBHO
ynpasneHue Ha noptdeinna Ha PoHAA, B pe3ynTaT Ha KOUTO L NOJly4aBa KaTo obesneyeHune
aKTUBM.

NHBeCMUYUOHHU 02paHUYEHUA

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

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

doHABLT He MmoXe Aa npuaobusa nosede ot 10 Ha cTo OT akuuute 6e3 nNpaBo Ha raac, oT
obavraumMmnTe UAn Apyru AbAroBu LEHHU KHUXKA, U34aZeHN OT eIHO inLe.

PoHABT He MoOXKe ga npupgobusa nosedve 25 Ha cTO OT AA/N0BETe Ha egHa M Cblwa
KONIEKTMBHA MHBECTULUMOHHA CXeMa MW APyro npeanpuaTue 3a KONEKTUBHO MHBECTUPAHE,
KOeTo OTroBapsA Ha U3NCKBaHMATA Ha un.4, an.1l ot 3KUCAONMKHN.

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

He3aBMCMMO OT NOCOYEHUTE OrpaHUYEHWA, AOFOBOPHUAT POHAO HE MOXKe Aa KOMOMHMpa
WHBECTULMUTE B MNPEXBbPAAEMU LLEHHU KHUXKA WAN MHCTPYMEHTM Ha Mapu4HMA nasap,
n3gafeHn oT egHo Nuue, BAOroBeTe NpM TOBA NMLE, KAKTO M eKCMO3ULMATA KbM CbLOTO
NvMue, Bb3HWMKHANA B pe3ynTaT Ha CAeNKM C M3BbHOOPCOBO TbpryBaHuW AepuBaATUBHMU
OUHAHCOBU WMHCTPYMEHTM, KOraTo B Pe3ynTaT Ha ToBa KOMOMHMpaHe obuwata CTOMHOCT Ha
Te3n MHBeCTMUMM e HagBmnwm 20 Ha CTO OT aKTUBUTE MYy.

Mpn HapylweHWe Ha WHBECTULMOHHWUTE OrpaHWYEHMA MO NPUYMHU U3BBH KOHTPOJA Ha
YNpaBnsaBalloTO APYKECTBO WAM B pPe3ynTaT Ha YMparkHABaHe npaBa Ha 3amnucBaHe,
[OroBopHUA GOHA NPUOPUTETHO, HO HEe MO-KbCHO OT LEeCT Meceua OT Bb3HMKBAHE Ha
HapyLUeHMEeTOo, Ype3 CAeNKM 3a NpoaaxKba npusexaa aktueute Ha PoHAa B CbOTBETCTBUE C
WMHBECTULMOHHUTE OTPaHUYEHMA, KaTO OTYNTA MHTEPECUTE HA NpUTeKaTenuTe Ha asnose. B
CNly4anTe Ha Bb3HMKBAHE Ha 06CTOATENCTBA MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
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ANBXKHO B 7-4HEBEH CPOK OT U3BbPLUBAHE HA HapyLIEHWETO Aa YBeAOMM KOMUCUATA, KaTo
npegoctaBn MHGoOpMaLMs 3a NPUYMHUTE 32 Bb3HUMKBAHETO MY M 3@ NPeAnpUeTUTe MepKu 3a
OTCTpaHABaHeTO My. MHbGOpPMaumsa 3a NpeanpueTuTe MepKn No NPeaxoLHOTO U3pedeHme He
ce NpeACTaBs, ako HApPYLUEHUETO e OTCTPAHEHO A0 NPeACTaBAHe Ha yBEAOMIEHMETO.

M3uckeaHus 3a nUK8UOHOCM

DoHADBT € ANbXKEH Aa WMHBECTUPA B JIMKBUAHM MPEXBLPJIAEMU LLEHHU KHUMXKA U Opyru
NMKBUAHM WHaHcoBM aktTueM no 4n.38 3AKUCAMKU, Kakto M ga noagbp)ka Takaea
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO Aa My MNO3BOAABA Aa M3MNbJAHABA BbB BCEKM
MOMEHT 33a4b/IKEeHMATa CM No 0bpaTHOTO WM3KynyBaHe Ha aanosete. B [lpaBunata 3a
ynpaBneHme Ha AMKBMAHOCTTA Ha @PoHAAQ ce nocoyBaT NPUHUMNUTE M METOAMTE Ha
ynpaBaeHune, KakTo M NnpaBaTa U 3a4b/IKEHMATA Ha /inLaTa, OTTOBOPHM 33 YNPaBAEHUETO,
OTYETHOCTTA M BbBTPELLIHUSA KOHTPON BbPXy AuKBuAHocTTa. Paspen lll ot Hapepba 44
onpenens Ha KakBW ycnoBuA TpsabBa pAa oTroBapAT (PUHAHCOBUTE WHCTPYMEHTU U
WHCTPYMEHTUTE Ha NAapPMUYHMA, B KOUTO MOXKe Aa MHBeCTUpa JoroBopHUA GoHA.

Apyau oepaHuyeHus

Mpu ynpasneHune Ha AP ,Tekcum KomoauTtn CTpategun”, YnpaBnasaloTo [py*KecTBo Lie
CnasBa BCUMYKMU HOPMATUBHU M3UCKBAHWA W OrpaHUYEHUA, BKAKOUYUTENIHO onpegeneHute ¢
peweHna Ha KOH. YnpasnasawoTo [pyKecTBO He MOXKe Aa NPOMeHA npeameTa Ha AeMHOCT
Ha PoHAa UM fa B3ema pelleHne 32 HErOBOTO NpeobpasyBaHe MO APYr HAUYMH, OCBEH Ypes
CNMBaHe 1 BANBAHe.

Ynpasnsasawoto [pyKecTBo, Kakto u [leno3uTapAT, Korato [AencTBaT 3a CMeTKa Ha
[orosopHua @doHA, He MoKe [Aa [AaBa 3aemum wmam ga obesnedyaBa WMAM rapaHTUpa
334b/DKEHUA Ha TPeTU uua Cc umywectso Ha doHaa. TakuBa aeicteua buxa 6uam
HeAeNCTBUTENTHU CNPAMO NPUTENKATENIUTE Ha AAN0BE.

YnpasaasawoTo JpyXKecTBO HAMA NpaBo M Aa M3MN0A3Ba M 3as1ara umyectsoto Ad ,Tekcum
Komogutn Crpateskm“ 3a MOKpMBaHE HA CBOW 3aAb/IKEHWUA, KOUTO He Ca CBbP3aHM C
ynpaB/aeHMETO Ha AeMHOCTTa Ha PoHAa.

[eno3unTapaT He OTroBapA 3a 33a4b/IKEHMATA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE Ha
LorosopHusa ¢doHA,.

AKTUBUTE, BbPXY KOUTO [leno3nTapAT OCblLLEeCcTBABa NoneYynTencka AenmHOCT, He moraT Aa ce
n3nonssaTt ot [lenosutaps UAM OT TPETO JIMLE, Ha KOEeTo e AefierMpaHa noneyvynTescka
dYHKUMA, 33 TAXHA CMeTKa. M3non3BaHe No cMUCbAa Ha NPeaxoAHOTO U3pedyeHue BKAYBA
BCAKAKBM CAENKN C aKTUBU NOA, MONEUYUTENCTBO, BKAKOYMTENHO NPEXBbpAsHE, yupeaasaHe Ha
3as0r, npoaaxkba n faBaHe Ha 3aem.

He ce ponycka nNpuUHYAUTENHO W3MbAHEHWE W y4ypegsABaHe Ha obe3neyeHUs BbPXY
napuyHMTe cpeacTBa M PUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 33 3a4b/KEeHWAa Ha
yNpaBAABaLLOTO APYKECTBO UM Ha [eno3uTaps.

YnpaBnaABawWoTo APYKECTBO, AENCTBALLO 33 CMeTKa Ha ®oHAa (M Ha BCUYKM ynpaBaaBaHU OT
HEro KONEKTUBHWU WHBECTULMOHHU CXEeMU WAUM APYrM NPeanpuatva 3a  KOJIEKTUBHO
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MHBECTUPAHE), He MOXe Aa NpuAobMBa akLMKM C NPABO Ha rnac, KOMTo Buxa My NO3BOAUAM
0@ YNpa)XHABA 3HAUYUTENIHO BAMAHWE BDBPXY YNPaABAEHWETO Ha eMUTEeHT. 3HauyuTesHo
BIMAHWE NO CMMUCbAA Ha NPeaxoAHOTO M3peyeHue e Haauue B CayyamTe Ha MNPAKo UAu
HenpsaKko npuTexaBaHe Ha 20 Ha CTO WAWM MoOBe4ve OT rnacoseTe B 06WOTO cbbpaHMe Ha
€MWUTEHT, onpeaenieHn cbriacHo Yn. 145 n 146 ot 3akoHa 3a Ny6AMYHOTO NpepnaraHe Ha
LEeHHU KHUXKa.

lpasuna 3a oyeHKa Ha aKmueume u nacusume
OueHKa Ha akTusute

B cTOMHOCTTA Ha aKTUBUTE Ce BKAKOYBA CTOMHOCTTA Ha BCEKU eAMH OT NpUTEeXKaBaHUTe OT
doHaa aKtMBM no 6HanaHca KbM pgataTa Ha WM3roTBAHETO Ha oueHKaTa. dPuHaHcoBuTe
WMHCTPYMEHTU Ce BMWMCBAT, CbOTBETHO OTMMCBAT OT 6anaHca Ha PoHAa M 3anoyBaT ga ce
OLLeHAT OT gaTtaTta Ha cgenkaTa. Mpu NbpBOHaYanHO npuaobusaHe (NpPU3HaBaHE) Ha aKTUB,
OLeHKaTa Cce M3BbpLUBA MO LEeHa Ha HeroBoTo NpuaobuBaHe,KoATO He BKIKOYBA Pa3sXOIHTE MO
OCBIIECTBsIBaHE Ha cjenkarta. [1py nocnenBallo OULEHABAHE HA aKTUB, OLEHKATa Ce U3BbPLUBA
10 CIIPaBeIMBa CTOMHOCT M 110 CbOTBETHUA pes, U HauuH, onpeaeneH B [paBunaTta 3a OLEHKa
Ha nopTdenna M 3a onpeaensiHe Ha HETHATa CTOMHOCT Ha akTueuTe Ha AP ,Tekcum
Komogutu Ctpateaxkun” (Mpasunata 3a oueHKa Ha PoHAa), NpuM Cna3BaHe Ha M3UCKBAHMATA
Ha MexayHapoaHute CuetoBoAHM CTaHAAPTM, HOPMATUBHMUTE AKTOBE WM YyKasaHMATa Ha
KomucuaTa, ypes npunaraHe Ha cnegHuUTe MeToau:

1. CnpaBea/siBa CTOMHOCT Ha LLEHHW KHUXA M MHCTPYMEHTU Ha NapuUYHKUA Nas3ap, EMUTUPAHK
oT PenybivKka Bbarapua B cTpaHaTa, TbpryBaHM Ha MeCTa 3a TbProsMA NPy akTUBEH Nasap, ce
onpepgens Bb3 OCHOBA Ha CpeAHOAPUTMETMYHATA OT LeHUTe "Kynyea" 3a nocnegHua paboTeH
AeH, 06ABEHM OT He MO-ManKo OT ABAMA NMbPBUYHU ANUABPU HA AbPXKABHU LEHHU KHUXKA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NpeAcTaBeHN BPYTHU LLEHW OT NbPBUYHUTE
ANNBPU, TA Ce N3MON3BA NPAKO 3a NpeoueHKa. Mpu ycnosue, Ye LLeHaTa e YUCTa, Ha OCHOBATa
Ha JINXBEHUTE XapPaKTEPUCTUKM NO NEPUOANYHOCT U PABHULLE HA JIMXBEHUTE KYMOHWU, TA ce
npeobpa3ysa B bpyTHa 1 cnes ToBa ce M3M013Ba 32 NPEOLEHKa.

2. [pn HEBB3MOXKHOCT Aa ce NPpUAoXKK T. 1 ce npunaraT nocnegosBaTenHo:

2.1. B cnyyald, Ye HAMaA CKNOYEHM CAENKU B OEHA HA OUEHKaTa, ce onpeaensa LeHa Ha
3aTBapAHEe UKW APYr aHaNOrTMYeH MoKasaTen, onoBecTABaH Nyb6ANMYHO OT MecTa 3a TbProsua
3a Hall - 6an3kuA paboTeH aeH ot 30- AHEBHMA NepMOoA, NPEAXOXKAALL, AEHA HA OLEHKaTa.

2.2. B cnyyauTe, KOrato He ce NpoBe)K/Aa TbProsBuMs Ha MecTa 3a TbPprosua B paboTHM 3a
CTpaHaTa AHM, Ce B3MMa LieHaTa Ha 3aTBapAHe 3a AeHs Ha nocineaHaTa TbProBCKa cecus,
npeaxoxaall, AeHA Ha OLUEeHKaTa. B cayyan 4ye HAMA CKAOYEHU CAENKM B AEHA Ha
nocsefiHaTa TbProBCKa cecus, NpeaxoXaall, AeHs Ha OLeHKaTa, LeHaTa ce onpeaensa no
LeHa Ha 3aTBapsHe WAW APYr aHa/JorMYyeH MnokasaTtes, onoBecTaBaH Ny6/AMYHO OT mecTa 3a
TbprosuaA 3a Hal 6An3KMA aeH oT 30 - AHEBHUA nepuoa, Npeaxoxaall, AeHS Ha OLEeHKaTa,
KaToO ce OTYMTa U HaTpynaHaTa AnMx.a 3a nepuoaa.

2.3 lpn HEeBB3IMOXKHOCT Aa ce npunoxu 1. 2.1. n 2.2. ce u3non3Ba METOAbT Ha
OVUCKOHTUPaHMUTE NAapUYHU NOTOLM.
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3. CnpaBeanvBaTta CTOMHOCT Ha emMUTUpaHUTe OT PenybnvKka Bbarapus UEHHW KHUMKa U
MHCTPYMEHTU Ha Mapu4yHMA Nasap B YyKOWHa, KAaKTO W M34adeHuTe OT Apyra AbprKasa
Y/IeHKa M TpeTa AbPrKaBa LEHHU KHUXKA U MHCTPYMEHTU Ha MapuMYHMA Nasap, TbpPryBaHU Ha
MEeCTa 3a TbProBMA NPU aKTMBEH Masap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapsAHe Ha nasapa 3a nocneaHua paboTteH aeH, obaABeHa B
eNIeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha nasapa 3a nocaeaHua paboTeH aeH, obaABeHa B
€N1eKTPOHHa cMCTeMa 3a LieHoBa MHGOPMALMA, B CIyYait Yye MACTOTO 3a TbproBusi He paboTu
B AEHA Ha OLLEHKaTa;

B) B C/ly4al Ye LieHaTa, M34MCNeHa cbrnacHo byksa ,a” u ,6”, e 6pyTHa, TA ce U3NoN3Ba
NPAKo 3a npeoueHKa. lpu ycnoBue, Yye LeHaTa € 4YWUCTa, Ha OCHOBATa Ha JIMXBEHUTE
XapPaKTepPUCTUKM NO NEPUOAMYHOCT U PaBHULLE Ha TNXBEHUTE KYMOHU, TA ce npeobpasysa B
6pyTHa M cnen ToBa Ce M3N0N3Ba 3a NPEOLEHKa.

r) Mpyn HEBB3MOXKHOCT Aa Ce MPWUIOXKAT roOPeonMCaHUTE HAYMHU 3@ OLUEHKa Ce U3non3BsaT
npasmnaTa oTT. 2.

4. CnpaBegAnBaTta CTOMHOCT Ha B6BATAapCKM M YyKAECTPAHHWU aKUMKU M NpaBa, AONYCHATU 40
WM TbPryBaHM Ha peryivMpaH nasap Mam Apyro MACTo 3a Tbprosus B Penybaunka bvarapus,
ce onpegens:

4.1. Mo uyeHa Ha 3aTBapAHeE UK ApYyr aHA/N0rM4eH nokKa3artes, onoBecTABaH I'Iy6l'IVNHO KbM
A€eHA Ha Ol eHKaTa OT MECTa 3a TbprosnAa nan e 60pCOBMﬂ 6toNeTuH.

4.2. Mo ueHa Ha 3aTBapsHe WAM APYr aHAaNOrMYeH NoKasaTesn, OonoBecTABaH Ny6/NMYHO Kbm
[leHs Ha OLUEHKaTa OT MecCTa 3a TbProBusA, OT KOMTO 3a CbOTBETHWUA AEH € U3TbpryBaH Ha-
ronsim obem npexeBbp/aeMn LEeHHU KHUXKA M MHCTPYMEHTM Ha NapuMyHMA nasap B C/yyauTe,
KoraTo Te ca ZLoNyCcHATV 4,0 TbproBus Ha NoBeye oT e4HO MACTO 3a TbProBms.

4.3. AKO He MosKe fia ce Npunoxu 1. 4.1. n 1.4.2, ueHarta Ha akLuuuTe, CbOTBETHO Ha nNpasaTa
€ LleHaTa Ha 3aTBapAHe MKW APYr aHaNorMyeH nokasares, onosBectasaH nyb/MYHO OT mecTaTa
3a Tbprosua 3a Hal-61n3kna aeH ot 30-AHEBHUA Nepuoa, NPeaxoXKaall, AeHA Ha OLEeHKaTa,
33 KOWTO MMa CKAYeHU caenku. B cnyuyald, ye B npeaxoaHusa 30-gHeBeH nepuopn e
M3BbPLUBAHO YyBE/MYEHWE HA KanuTana WAW pasaensHe Ha akuMuTe Ha eMUTEHTa UK e
06ABEeHO M3nnallaHeTo Ha AMBUAEHT, LEeHaTa Ha 3aTBapsHe NO M3peyeHue NbpBO ce
KOpUrMpa CbC CbOTHOLLUEHMETO Ha yBeAWYeHMe Ha KanuTana, CbOTBETHO Ha pasfensiHe Ha
aKUMUTE MW pa3Mepa Ha AMBUAEHTA, aKo Hal-6aM3KMA aeH npes3 nocneaHua 30-gHeBeH
nepuoa npeau AaTaTa Ha OLLEHKaTa, 33 KOWTO MMa CKOYEHU CAENKMU, e NMPean AeHs, cnen,
KOMTO npuTesKaTenuTe Ha akuuMuM HAMaT NpaBo [a y4acTBaT B YBE/MYEHWETO Ha KanuTana,
CbOTBETHO [leHA Ha pPa3AensHeTo WAWU [eHA, OT KOWTO MNpUTeXKaTenuTe Ha akuuu HAamat
NpaBo Ha AMBUAEHT.

5. Mpn HEBB3IMOXKHOCT A Ce NPUNOXKAT HAUMHMTE 33 OLLeHKA Ha aKumu No T. 4. KAaKTO 1 3a
aKUMNTE, KOUTO He ce TbpryBaT Ha peryanmpaHu nasapu WanM ApYyru mecta 3a Tbprosus,
cnpaBegnvBaTa CTOMHOCT ce onpedensa 4Ype3 Mnoc/iefoBaTe/IHOTO NpunaraHe Ha caegHuTe
MeToam:
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- METO/, Ha CbOTHOLLEHUWETO LieHa - Nevanba Ha ApYy»KecTBa aHaNo3u,
- MeTo/, Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBUTE U
- METOA, Ha AUCKOHTUPAHUTE HETHU NaPUYHU NOTOLM.

Te3n metoam ce npunaraT B NOC/AeA0BaTe/IHOCTTA, B KOATO Ca OMMCAHW MO - rope, npu
yC/NI0BME, Ye NOCOYEHMAT Ha MbPBO MACTO METO/, He MOXKe Aa 6bae U3non3saH. Tean metoam
3a onpefensHe Ha cnpasBeaauBaTa CTOMHOCT Ha LUEHHUTE KHWXXa Mmorat ga 6baat
KOopurmpaHu c KoeduumeHT, ob6oCHOBaHM Ha 6a3aTa Ha [AaHHM U OBCTOATENCTBa,
npeacTaBiABallM CbOTBETHO pasKpuTa BbTpewHa WHPopmMaumMa Mo CMUCbAA  Ha
[leNCTBaLLOTO 3aKOHOA4aTe/CTBO.

6. B cnyyaute Ha npuaobuBaHe Ha nNpaBa OT AAAEHO APYKECTBO NPU yBeUYEHWe Ha
KanuTana ypes eMUCUs Ha aKkuuK ce Npu3HaBa B3emMaHe (Ha npaBa) OT AaTaTa, OT KOoATO
NpUTEXKaTeINTE Ha aKUMKU B APYKECTBOTO HAMAT NPaBO 43 NOJy4aT npasa 3a 3anMcBaHe Ha
aKUMKM OT yBEIMYEHMETO Ha KanuTana (gartaTta, cneg, KOATO CKAKYEHU CAENKU C aKUMUTE He
Bb34elCcTBaT BbPXy NPaBoOTO 3a npuaobusaHe Ha npaBsa), A0 AaTaTta Ha perncrTpupaHe Ha
npaBaTa B JenosutapHaTa WMHCTUTYyums. CTOMHOCTTa Ha B3EeMaHeTO Ce W34YUCAABA Ha
ocHoBaTa Ha ¢opmyna, cbrnacHo MNpasunaTta 3a oueHKa Ha PoHaa.

OT pgaTaTa Ha perncTpaumna Ha npaBaTa B Aeno3nTapHaTa MHCTUTYLMA, CbLLUTE Ce NPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpeaeneHa no popmyna, cbrnacHo MpaBunata 3a OUEHKa
Ha PoHpa.

6.1 Mpu HEBB3IMOXKHOCT Aa Ce NPUAOXKAT HauMHMUTE 33 OLEHKa no T. 4. cnpaseg/avBaTa
CTOMHOCT Ha npaBa ce onpeaens No UeHa, NPeAcTaBAABalla Pas/iMKa MeXAy LeHaTa Ha
CblLUECTBYBALUMTE aKUMW Ha APYXKECTBOTO, OnpeaesieHa crnopen M3UCKBaHWMATA Ha T. 4
CbOTBETHO T. 5 M EMMUCMOHHATA CTOMHOCT Ha HOBUTE aKLUMW OT YBEIMYEHMETO Ha KanuTtana,
YMHOX€eHa Mo CbOTHOLIEHMETO Ha Bpos aKuMM B e4HO NpaBso.

6.2. OT gaTtaTa Ha 3anMCcBaHe Ha akuuMuTe B pe3ynTaT Ha ynpaKHABaHe Ha npasaTa 4o AaTaTta
Ha perucTpuMpaHe Ha YBE/NMYEHMETO Ha KanuTana M BMNMCBAHETO My B Aeno3uTapHaTta
MHCTUTYLMA 3anMCcaHNTE aKkLMKM ce 0TPa3ABaT KaTo B3eMaHe, KoeTo ce popmmpa, KaTo bponaT
Ha 3anMcaHUTe aKUMWM Ce YMHOXM MO CymaTta OT CTOMHOCTTa Ha e4HOo MpaBo No nocsaeaHarta
OLEeHKa npeau 3anMCBaHETO Ha aKuuuTe, pasgefieHa Ha 6pos akuuu B eAHO MpPaBo U
eMUCMOHHaTa CTOMHOCT Ha eaHa akuua. OT gataTa Ha 3anMcBaHe Ha akuuuTe B pe3ynTaT Ha
yrnpasKHABaHe Ha NpasaTa [0 AaTaTa Ha 3an/allaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HMKBA
3a[b/I)KEHNE KbM APYXKECTBOTO — EMUTEHT.

6.3. OT Aatata Ha BNMCBaHe Ha HOBUTE aKUWMKW B AENO3UTapPHATa MHCTUTYLUMA A0 AaTaTa Ha
BbBEMK/JaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBUA HOBUTE aKLMK ce NPU3HaBaT Nno
LueHa, usuncneHa no popmyna, cbabpxkawa ce lpasunata 3a oueHka Ha donaa. Cnep
BbBEXK/JaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMs HOBUTE aKLMKU cpaBea/nBaTa
MM CTOMHOCT ce onpeaens CbrNacHO MeToAuTe 3a OLEHKAa Ha LEHHU KHUXKA, TbPpryBaHM Ha
peryanpaH nasap Uam Apyro MAcTo 3a TbProsus.

6.4. B cnydyauTe, B KOUTO ce NpMAo6MBAT aKUMKU OT aKLMOHEPHO APYXKECTBO BCAeACTBUE HA
NbPBUYHO NYHANMYHO NpegnaraHe, akUMUTE ce NPM3HABAT OT gaTaTa Ha perncrpaumaTa um B
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AenosuTtapHaTa MHCTUTYUMA (OT pAaTaTa Ha 3anucBaHe Ha akuuute [0 JaTaTa Ha
perucTpaumaTa UM B AenosutapHaTa MHCTUTYUMA 3anmMcaHUTE aKuuMm ce oTpassaBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha NnaTeHaTa EMUCUMOHHa cToiHOCT). CnpaBeaanBaTa CTOMHOCT Ha
akuuuTe OT AaTaTa Ha perncrtpaumaTa MM B Aeno3uTapHata MHCTUTYUMA A0 AaTata Ha
[ONYCKaHe Ha aKuuuTe 33 TbProBMs Ha CbOTBETHOTO MACTO 33 TbProBuA ce onpeaensa no
LleHa, paBHa Ha cymaTa OT €MUCMOHHATa CTOMHOCT Ha eAHa akuma. Cnea BbBeXKAaHe Ha
aKuMuTe 3a TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBWA CNpaBea/iMBaTa MM CTOMHOCT ce
onpeaensa cbrlacHO MEeTOAMNTE 33 OLLEHKA Ha LLeHHMTE KHWMXKa, A0MYCHATU 40 WAW TbPryBaHU
Ha peryavpaH nasap Uam Apyro MACTO 3a TbProsus.

MpeaxoaHuTe NpaBMaa ce Npuaarat CbOTBETHO M MPM 3anNUCBaHe Ha akuUKU OT HenybanMyHO
aKLUMOHEPHO APYKECTBO, 32 KOUTO He ce NpeaBUKAa NOoC/eABalla PerucTpaums 3a Tbproeus
Ha peryivMpaH nasap WM ApPYyro MACTO 3a TbproBus (AOKOJKOTO TOBa € AOMyCTUMO OT
npasmnata Ha ®PoHaa), Kato OT gaTaTa Ha 3anuCcBaHe Ha aKuMuMTe 40 BMWCBaHe Ha
yBE/IMYAaBAHETO Ha KanuTasia B TbProBCKUA PEruUCTbp 3anMMCaHUTE aKLMM Ce OTpassBaT KaTo
B3eMaHe B pa3mep, PaBeH Ha MnjaTeHaTa eMUCUMOHHA CTOMHOCT, a C/aej AaTaTa Ha BNUCBaHe
Ha yBe/IMYABAHETO Ha KanuTasa B TbProBCKMA PErncrbp, CnpasBenMBata CTOMHOCT Ha
akuuuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOUTO ce NpUOoOMBAT aKUuMM NpU yypeasBaHe HAa HOBO aKLMOHEPHO
[ PYKECTBO, aKUMUTE Ce OLLeHABAT N0 EMUCUMOHHATA UM CTOMHOCT A0 AaTaTa Ha AoNycKaHe Ha
aKuMWTE 3a TbProBMA Ha CbOTBETHOTO MACTO 33 Tbprosua. Cnen BbBEXKAAHE HA aKUUKUTE 3a
TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMsA CNpaBea/MBaTa MM CTOMHOCT ce onpenens
CbllAaCHO MeTOoAWUTE 33 OLeHKa Ha LEeHHM KHMXKa, AOMNyCHaTM [0 WMAM TbPryBaHW Ha
peryanpaH nasap wam gpyro MACTo 3a TbProsus.

B cnyyan, ye ce 3anncBaT akLMK NpU yupeaaBaHe Ha HOBO aKLLMOHEPHO APYXKECTBO, 33 KOUTO
He ce nNpeaBuUXKAa nocneaBalla PerncTpauma 3a TbProsBuA Ha peryampad nasap Uaun gpyro
MSACTO 3a TbpProBus (40KONKOTO TOBa € A0MNYyCTMMO OT npasBuiaTa Ha PoHAaa), Te ce oueHABaAT
NO eMWUCMOHHATA MM CTOMHOCT A0 AaTaTa Ha BMWCBAHE Ha APYKeCTBOTO B TbProBCKMUA
pernctbp. Cnen BNUCBAHETO, CNpaBeaMBaTa CTOMHOCT Ha aKUMKUTE ce onpeaensa no peaa Ha
T. 5 no-rope.

6.6. B cnyyanTe Ha npuaobusBaHe Ha NpasBa OT AaAEeHO APYKECTBO NPU EMUCUA HA BapaHTU C
6a308B aKkTMB 6bAella emMcuaA OT aKL MM Ha APYMKECTBOTO Ce Npu3HaBa B3emaHe (Ha npasa) oT
[laTaTa, OT KOATO NPUTEXKaTeINTe Ha aKLMM B APYKECTBOTO HAMAT NPaBO 43 NosyyaT npasa
3a 3aMMcBaHe Ha BapaHTU (AaTaTa, cnen KOATO CKAKYEHU CAENKU C aKUMUTE He Bb3aencTeat
BbpXy MpPaBOTO 3a NpuaobuBaHe Ha nNpaBa), A0 AaTaTa Ha PerucTpMpaHe Ha npasaTa B
Aeno3uTtapHaTa UHCTUTYLMA.

OT faTaTta Ha pernctpauma Ha NpasBaTa B Aeno3uTapHaTa MHCTUTYLMA, CbLLUTE ce Npu3HaeaT
KaTo akTmB B noptdenna Ha AP no ueHa, onpeaeneHa no popmyna, cbrnacHo MNpasunara 3a
OoueHKa Ha doHAaa.

6.6.1. lMpn HEBB3IMOXKHOCT Aa Ce NPUNOXKAT HAYMHUTE 3a OLEHKa no T. 4 cnpaseasvBaTa
CTOMHOCT Ha MNpaBa MPWM €MWUCUA HA BapPaHTM Ce onpeaena No UeHa, NpeacTaBasBalla
pasnMka mexay LeHaTa Ha CblieCcTBYBalLUTE aKUMU Ha APYXKECTBOTO, onpeaeneHa cnopej,
M3UCKBAHMATA Ha T. 4 CbOTBETHO T. 5, n cbopa Ha eMUCMOHHATa CTOMHOCT HAa akuuute OT
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6a30BMA aKTUB M EMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOMEHA MO CbOTHOLWEHMETO Ha
6pos Ha BapaHTUTe B e4HO NPaso.

6.6.2. OT gaTtaTa Ha 3anMcBaHe Ha BapaHTUTE B Pe3yATaT Ha ynpaKHABaHe Ha npasaTa A0
flaTaTa Ha pernctpMpaHe Ha BapaHTUTE W BMUCBAHETO MM B Aeno3uTapHaTa MHCTUTYLMS
3aNncaHUTE BapaHTU Ce OTpas3fABaT KaTo B3emaHe, KoeTo ce ¢popmupa, KaTo 6poAT Ha
3aNncaHUTE BapaHTU Ce YMHOMM NO CymaTa OT CTOMHOCTTa Ha eZ4HO NpaBo No nocaeaHara
OUEeHKa Npeau 3anuMcBaHeTo Ha BapaHTUTe, pa3ge/fieHa Ha bpos Ha BapaHTUTE B e4HO NpPaBo
N EMUCUOHHATa CTOMHOCT Ha eAUH BapaHT.

OoT 4aTaTa Ha 3anNUCBAHE Ha BapPaHTUTE B Pe3ynTaT Ha YNpa*XHABAHE Ha NpaBaTa A0 AaTaTa Ha
3annawaHe Ha eéMUCUOHHATa UM CTOMHOCT Bb3HMKBA 3a4b/IKeHNE KbM [PYyHeCTBOTO —
EMUTEHT.

6.6.3. OT pgaTtaTa Ha BNMCBaHe Ha BapaHTUTE B AENO3UTAPHATA UHCTUTYUMNA OO0 OAaTaTa HaA
BbBeXdaHe 3a TbpProBMA Ha CbOTBETHOTO MACTO 3a TbpProswmA, BapaHTUTE Ce NMPU3HaBaT No
ueHa, Usa4nciaeHa no d)opMyna, CbrnacHo I'IpanmaTa 3a OUEHKa Ha cDOHLI,a.

Cnep, BbBeXAaHe Ha BapaHTUTE 33 TbProBMS HA CbOTBETHOTO MSACTO 33 TbProBusA
crnpaBeg/inBaTa UM CTOMHOCT ce onpeaena CbrIacHO METOAUTE 3a OLLeHKa Ha LieHHU KHUMKA,
[ONYyCHAaTK 4,0 WM TbPryBaHM Ha perynpan nasap uau 4pyro MACTo 3a Tbprosus.

7. CnpaBeaanBaTa CTOMHOCT Ha AAN0OBE HA KONIEKTUBHU MHBECTULLMOHHM CXeMM no Y. 38, an.
1, 1. 5 ot 34KUCAMNKW, BKAOYUMTENHO B C/Ay4YauTe Ha BPEMEHHO CrlMpaHe Ha obpaTHOTO
M3KynyBaHe, ce onpegena Mo nocnegHata obABeHa UeHa Ha 06paTHO M3KynysaHe,
npeaxoxaalia AeHA Ha oueHkata. B cnyyah ye BpemMeHHOTO cnuvpaHe Ha 0b6paTHOTO
U3KynyBaHe Ha AanoBeTe e 3a nepuog no-gvnbr ot 30 AHM, NocneaBallaTa UM OLLEHKa ce
onpezensa no cnpaseasivBa CTOMHOCT Ha eAuH AAN Ype3 NpuaaraHe Ha MeToZa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE CbINacHo 5.2.

7.1. CnpaBeg/snBaTa CTOMHOCT HA aKUMM W gAnoBe, M3gaBaHM OT 6OPCOBO TbpryBaHu
¢doHaoBe n apyrm 6opcoBo TbprysaHu npoayktu (ETFs, ETNs n ETCs), BKAOYMTENHO AAn0Be
Ha KONEKTUBHU MHBECTULUMOHHWU cxemun no un. 38, an. 1, 1. 5 ot 34KNCAMNKN, npn Kouto
CbLLEeCTBYBAT OrpaHMYEHMA 3a MOKyNKa M o0OpaTHO W3KymnyBaHe 3a onpeaeneH Knac
WMHBECTUTOPU U/MAn onpeaeneH pasmep Ha NopbykaTa, U B pe3ynTaT Ha Te3n orpaHuYeHus
[oroBopHua ¢oHA/NHBECTULMOHHOTO APYMKECTBO HE MOXe [a 3aKynu akuuuTe n aanosete
OVPEKTHO OT n3gaTena U CbOTBETHO Aa Npeaasu 3a 06paTHO U3KYyNyBaHe NPUTEXKABaHUTe OT
Hero ganose, TO0 PUHAHCOBUTE UHCTPYMEHTU CE OLEHABAT:

a) MNo ueHa Ha 3aTBapAHE Ha CK/AOYEHUTE C TAX CAENKM Ha peryavmpaHvs nasap Ha LUeHHWU
KHU}KA, Ha KOWTO ce TbpryeBaT gsnoseTte n akuuute Ha ETFs, ETNs n ETCs, obABeHa uypes
cMcTemarta 3a Tbprosus uam B bopcosus 61oNeTHH, 3a NocnegHnsa paboTeH AeH.

6) MNpX HEBB3MOXKHOCT Aa ce NPUIoXKM T. a) Asnosete U akumunte Ha ETFs, ETNs n ETCs ce
OUEHsABAT MO nocaegHaTa M34YucneHaTa M o0b6siBeHa OT CbOTBETHMA pPeryavpaH nasap
WHAMKATMBHA HETHa CTOMHOCT Ha akTMBMTe Ha eanH gan (iNAV-indicative net asset value).

B8) MpY HEBB3IMOKHOCT Zla Ce NPUIOKM HAYMHDBT HA OLLEHKA MO NpeaxoAHaTa TOYKa, KaKTo U B
C/Nyyalt Ha cnvpaHe Ha obpaTHO M3KynyBaHe Ha aanoseTe/akumuTe Ha ETFs, ETNs n ETCs 3a
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nepuoA no-avabr oT 30 AHW, CbLLMTE Ce OLEeHABaT NO nocnegHaTta onpeaeneHa u obsaseHa
OT CbOTBETHUSA U34aTe/l HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAn/akums.

8. CnpaBeAsiMBa CTOMHOCT Ha BBATAPCKM U YyKAECTPaHHU 0bauraunmn, JOoNycHaTM 40 UK
TbPryBaHW Ha perynpaH nasap Mam Apyro MACTo 3a Tbprosus B Penybanka bbarapumsa, Kakto
M 6bArapckM obauraumu, AOMNycHaTM 4O WAW TbPryBaHWM Ha peryavpaH nasap Ha LLeHHU
KHUXKa B ObPrKABU YNEHKM, Ce onpeaens:

a) No ueHa Ha 3aTBapsAHE WMAM APYr aHaNOrMYeH MoKasaTes, OnoBecTABaH Ny6/IMYHO KbM
AEHA Ha oueHKaTa OT MecCTa 3a Tbprosua Uan B 6opcoBuaA GLOIETUH, OT KOMTO 33 CbOTBETHMUSA
AEH e U3TbpryBaH HaW-ronam obem NpPexBbpasieMU LEHHUM KHUMKA U UHCTPYMEHTM Ha
NnapuyHMA Nas3ap B Cy4anTe, KOraTo Te ca AONYCHATM A0 TbProBMA Ha NoBeye OT e4HO MACTO
3a Tbprosus .

6) ako He MoXKe ga ce onpeaenu UueHa no peaa Ha bykea ,a”, cnpaBeanmsaTa CTOMHOCT Ha
obauraumm ce onpeaena No LeHa Ha 3aTBapAHE WAW APYr aHaNOrMuyeH Nnokasarten 3a Hau-
6An3Kkna aeH npes nocneaHus 30 - AHeBeH Nepuoa Npeaxoaall, AeHA Ha oueHKaTa, 3a
KOMTO MMa CK/IIOYEHW CAENKM.

B) B CAy4auTe, KOrato ce onpeaens crnpasBeasiMBata CTOMHOCT Ha obauraumu, No KouTo
npeacToun nnallaHe Ha IMXBa U NybaMKyBaHaTa B 6HOpcoBMA BHONETUH LieHa Ha CKAKYEHU C
TAX CAENKM UK Ha LieHa “KynyBa” e HeTHa, cnpaBeg/inBaTa CTOMHOCT ce popmmpa, KaTo KbM
obsBeHaTa B 6tofieTMHA uUeHa ce NpubaBM ABMKUMUAT NUXBEH KYNOH KbM AaTaTa Ha
onpeaensHe Ha oueHKata. CTOMHOCTTA HAa HaTpynaHaTa /MxBa Cce onpeaens upes
M3NoN3BaHEeTO Ha ¢popmyna, cbrnacHo MNpaBunaTa 3a oueHKa Ha PoHaa. Kbm HeTHaTa ueHa
ce no0b6aBA HAaTPYNaHUA NMXBEH KYMOH KbM AEeHA Ha onpeaensHe Ha OLEeHKaTa U U34McieHaTa
6pyTHa LLeHa ce U3MoN3Ba 3a CNpaBeaInBa CTOMHOCT Ha obaMraumaATa.

9. Mpn HEBB3IMOMKHOCT Aa 6baaT NpunoXKeHn T. 8. byksu ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha 06auraumm, AONyCHATU A0 UAWU TbPryBaHU Ha peryavpaH nasap
WAW OPYro MACTO 3a TbProBMA, KaKTO M 3a onpejensHe Ha crnpasennMBaTa CTOMHOCT Ha
06AuraumMm , KOUTO He ce TbpryBaT U He ca AOMYCHATM A0 TbProBMA Ha PeryinpaHu nasapu
AW APYru MecTa 3a TbProBus, ce npuaara MeToAa Ha AUCKOHTMPaHUTE NapuyYHM NOTOLM NO
dopmyna, cbabprKalla ce B MpaBunata 3a oueHKa Ha GoHAa.

10. CnpaBegnmBaTa CTOMHOCT Ha O6BArAPCKU U YyKAECTPAHHU LEHHU KHUXKA, AOMNYCHATU 40
WAW TbpryBaHU Ha GYHKLMOHMPALLM PeAOBHO, MPU3HATK U NYBAMYHO AOCTbNHU peryanpaHu
nasapu B Yyk6MHa, ce onpeaena No cnegHUA HAUYUH:

10.1. 3a UEHHW KHWKa, TbPryBaHW Ha pPeryiMpaHn nasapu n opuumanHm nazapu Ha GoHa0BM
6opcu:

a) NoO LeHa Ha 3aTBapsAHe WAW APYr aHA/NIOTMYEeH MOKa3aTes, OnoBecTABaH Ny6/MYHO KbM
[leHA Ha OLeHKaTa OT mecTaTa 3a Tbprosma uam 6opcoB 61ONETUH, OT KOMTO 33 CbOTBETHUA
[EH e U3TbpryBaH Hal-ronam obem nNpexsbpaseMu LLEeHHU KHUXKa B C/ly4auTe, KOraTto Te ca
[ONYCHATK 4,0 TbProBMA Ha NoBeYe OT e4HO MACTO 3a TbProBumA.
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6) NPpU HEBB3IMOXKHOCT Ja Ce MPUIOXKW HauMHBT 33 OUeHKa no byksa "a" oueHKaTa ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTes, onoBecTaBaH Ny6aAnMyHo
OT MecTaTa 3a Tbprosus Uam 6opcos 6ONETUH 33 Hali-6AM3KKNA aeH oT 30-AHEBHUA Nepuoa,
npeaxoxaall eHA Ha oUeHKarTa.

10.2. AKo He moXe aa ce onpegenu ueHa no pega Ha Toyka 10.1., oueHKaTa Ha KOHKPEeTHMA
BMA, LEHHWN KHMXKA Ce onpeaena Nnpy CbOTBETHOTO NpunaraHe Ha 1.5, 1.6.,7.9.

11. CnpaBeanvBata CTOMHOCT HA AEepPMBATUBHU (UMHAHCOBU WMHCTPYMEHTU C 6a30B aKTuB
LEHHW KHWMXKa, AOMYCHATM A0 WAM TbPryBaHW Ha QYHKLMOHMpPALLM PefoBHO, MPU3HATU M
nybAMYHO [OCTBMNHM peryanpaHn nasapu B Penybnuka bbarapua ce onpegena CbraacHo
T.4.1-4.3.

11a. CnpaBea/nvBaTa CTOMHOCT Ha AepuBaTMBHU GUHAHCOBM MHCTPYMEHTM C 6a30B aKTMB
LEHHN KHU¥XKa, OOMNYyCHAaTM 40 MAW NPUEeTM 3a TbprosuA Ha QYHKUMOHMPALM pPeaoBHO,
NPU3HaTU U NYBANYHO AOCTBHMNHU PEryiMpaHn nasapu B 4yKbuHa, ce onpeaena CbriacHo T.
10.1.

12. Mpu HeBb3MOXKHOCT Aa 6baaT npunoxeun T. 11 u 1la npu dopmupaHe Ha
cnpasenniMBaTa CTOMHOCT Ha ONUMKM, AOMNYCHATU 40 WK TbPryBaHM HA pPeryiMpaHu nasapwu,
WAN OpYyrn MecTa 3a TbproBuA, CpaBeA/MBaTa CTOMHOCT ce onpeaens KaTo ce M3non3sa
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuuAa. Mogenbt Black-Scholes
TpeTupa OLeHKaTa Ha onuuu 3a MokKynka (Kon onuuu), nopaguM ToBa GOpPMMpPAHETO Ha
CTOMHOCTTA Ha NyT onuusaTa wWe e PyHKUMA Ha LLeHaTa Ha KoM onumAa 3a CbOTBETHUA aKTMB
npu cbwmte ycnosma. Popmyna 3a onpegensHe Ha LEeHaTa Ha NyT onuMA Ce CbAbpXKa B
MpaBunata 3a oueHKa Ha PoHAa.

12a. Mpu HeBb3IMOXKHOCT Aa 6baat npuaoxeHu T. 11 u 1la npu dopmupaHe Ha
cnpaBeA/MBaTa CTOMHOCT HA BapaHTW, AONYCHATM A0 WM TbPryBaHW Ha peryampaHu nasapu
WAN OpyrM MecTa 3a TbProBuA, UAM TbPryBaHW Ha M3BbHOOPCOBM Nasapu, cnpaBeaMBaTa
CTOMHOCT ce onpeaensa Kato ce u3nonsea ¢opmynata Popmyna 3a onpegensiHe Ha LieHaTa Ha
nyT onuuA ce cbabpka B lNpaBunata 3a oueHKa Ha PoHAa 33 M3UMCAABAHE Ha LeHaTa Ha
onumu 3a NoKynKa (Ko onuum).

13. Mpwn HeBB3MOXKHOCT aa 6baat npunoxenHu T1.11 un 1la. npu dopmupaHe Ha
cnpasenMBaTa CTOMHOCT Ha GOYBPCK, AONYCHATM A0 UM TbPryBaHM Ha perynpaHu nasapu
AN APYrn MecTa 3a TbprosuA, cnpaBeg/MBaTa CTOMHOCT ce onpeaensa ypes npunaraHe Ha
dopmyna, cbabpKala ce B MNpasunara 3a oueHka Ha PoHAa.

13a. CnpaBegnunBaTa CTOMHOCT Ha AepuBaTUBHM GUHAHCOBM MHCTPYMEHTWU, TbPryBaHU Ha
N3BbHOOPCOBM Nasapw, ce onpenena no ueHa "Kynysa" Ha MapKeT-menKbp Npu 3aTBapsHe
Ha nasapa B paboTHWUA AeH, NpeaxorKaall AaTaTa Ha oueHKaTa. Mpu HeBb3MOXKHOCT Aa 6bae
NPWUIOXKEHO NOCOYEHOTO NPaBUIO:

13a.1. CnpaBegsnBata CTOMHOCT Ha ONUWKM, TbpPryBaHW Ha W3BbHOOPCOBM nasapu, ce
onpezensa Kato ce usnonssa ¢opmynata Popmyna 3a onpesensaHe HA LeHATa Ha NyT onuusa
ce cbabpKa B [MpaBunata 3a oueHKa Ha PoHAaa.
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13a.2. CnpaBeaavBaTa CTOMHOCT Ha BanyTHUTE GOPYbPAHM AOroOBOPU ce onpeaens Kato ce
n3nonsea popmyna nocoveHa B MpasuaaTta 3a oueHka Ha PoHaa. KoraTo CPOKbT 40 Nagerka
Ha BanyTHMTe GOPYbPAHM AOroBOPU € No-Manbk OT 1 meceu, M B Cayyal, Yye ca Hanuue
HEe3HAYMTENIHN PAa3NIMKKU MO OTHOLUIEHWE HA CTOMHOCTUTE Ha JIMXBEHUTE MPOLEHTU, Nopaam
KPaTKMA CPOK U NpeHebpeKMmo MankoTo BAUAHUE Ha AUCKOHTOBUTE aKTOpK, ce npuema,
ye GopybpPAHUAT BaNyTEH KYPC KbM AaTaTa Ha onpeaensHe Ha cnpaseg/nsaTa CTOMHOCT (t) e
PaBEeH Ha TeKyLLMA CNOT BaNyTeH Kypc.

13a.3. CnpaBeagnmnBaTa CTOMHOCT Ha GopybpaMn, PasAMYHM OT nocodeHuTe no T.13a.2., ce
onpeaena Kato ce usnosssa popmyna, onucaHa B NpasunaTa 3a oueHKa Ha PoHAa.

136. CnpaBegnmBata CTOMHOCT Ha MNPEXBbPAAEMM LEHHU KHUMKA M MHCTPYMEHTM Ha
NapuyYHUA Nasap, 4ONYCHATM 40 UAW TbPryBaHW HA MeCTa 33 TbProBMA NPU aKTMBEH MNasap ce
M3BbPLUBA MO LieHa HAa 3aTBapAHe WM APYr aHaNOrMYeH NOKasaTen, onoBecTABaH Ny6ANYHO
KbM [leHS Ha OLEeHKaTa OT MecTa 3a TbProBus, OT KOWTO 33 CbOTBETHMA AEH € U3TbpryBaH
Hai-ronam obem NpPexBbpAAeMU LEHHM KHUMKA U MHCTPYMEHTM Ha MNapu4HMA nasap B
C/lyyauTe, KOraTo Te ca AONYyCHaTK A0 TbProBuA Ha NOBeYe OT e4HO MACTO 3a TbProBuA.

14. B cnyyamnTe, KOrato He ce MPOBEXAA TbProBMA Ha MACTOTO 33 TbProsBua B pPaboTHM 3a
cTpaHaTa AHW WKW KOrato AafleHM LLeHHM KHUMKA Ca BPEMEHHO CMpeHW OT TbProsusA, 3a
cnpaBef/iMBa CTOMHOCT Ha LEHHUTE KHWMKa, AOMNYyCHATW A0 WAW TbPryBaHU Ha peryanpad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNOrMYeH NokasaTtes BaingHa 3a AeHA
Ha nocnefHaTa TbProBCKa cCecudA, NpeaxoXaall AeHA Ha oueHKkaTa. B cayualh ye HaAma
CK/IIOYEHM CAENKM B AeHA HA Noc/iegHaTa TbProBCKa cecus, NPeaxoXaall AeHs Ha OLeHKaTa,
cnpasea/iMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU Ce Onpeaens Mo LEeHa Ha 3aTBapsHe MM
APYr aHanoruyeH nokasaTesn, onoBecTaBaH Nyb6/JMYHO OT mecTata 3a Tbprosua ot 30-
[HEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. lMpu oueHKaTa Ha obauraumum no peaa
Ha M3peyeHme NbPBO M BTOPO Ce OTYMTa M HATpynaHaTa MXBa 38 CbOTBETHUTE AHMU.

MpaBMNOTO ce Npwuaara U B CAy4amTe, KOraTo Ha MACTOTO 3a TbProBMA He ce npoBexaa
TbProBCKa cecusa nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTO e paboTeH B
Penybnuka Bbarapus.

MpaBnNoOTO He ce Npunara, KOrato Ha peryanpaHmnA nasap He ce NPoOBeXAaT TbProBCKM cecumn
3a noseye oT 5 pa6OTHVI AOHN. B TO3MU cnyqaﬁl cnpasegnnBaTta CTOMHOCT ce onpeanena npu

CbOTBETHOTO NpuaaraHe HaT.5, 6,9, 12 1 13.

15. CnpaBeasiMBata CTOMHOCT Ha B/OoroBeTe B OaHKM, MapuTe Ha Kaca M KPaTKOCPOYHUTE
B3€MaHMA Ce OLEeHABAT KbM [eHA, 33 KOMTO Ce OTHACA NPeoLeHKaTa, KaKTo cieaBa:

a) CpOYHUTE M Be3cpoyHMTe BAIOrOBE, NApMTe Ha Kaca - N0 HOMMWHaIHA CTOMHOCT;

6) KpaTKoCpoyHUTE B3emMaHuWsA 6e3 onpegeneH AUXBEH MPOLEHT WAKM AoxXod - No
cebecTomHOoCT;

B) KPaTKOCPOYHMUTE B3EeMaHWA C onpeaeneH AUXBEH MNPOUEHT WAM Aoxod - no
cebecTomMHOCT.
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16. ®uHaHcoBMUTE dKTUBHN, AEHOMUHUNPAHU B 4YyXKAeCTPpaHHa BaayTa, Cé NpensyncnAaBat B
NneBoBa paBHOCTOI‘/iHOCT, onpeaeneHa no UueHTpanHmAa Kypc Ha E'bfll'apCKaTa Hapo4Ha 6aHKa,
Ba/MAEH 3a eHA, 3a KOWTO ce oTHacs OLeHKaTa.

17. CnpaBeg/iMBaTa CTOMHOCT HA MHCTPYMEHTUTE Ha NapuUyHKUA nasap (KpaTkocpouHu AUK un
AEeno3nTHU cepTUdMKaTK), AONYCHATM 4O MW TbPryBaHW Ha peryivpaH nasap wauv 4pyro
MACTO 3a Tbprosus, ce onpegena cbrnacHo 1. 10.1 ot MpaBunarta 3a oueHKa Ha PoHaa.. Mpu
HEBBb3MOXHOCT Aa ce npunoXxu T1.10.1, KAaKTO 1 338 MHCTPYMEHTUTE Ha NAapUYHMA Na3ap, KOUTO
He ce TbpryBaT Ha peryaMpaH nasap uauv 4pyro mMACTo 3a TbProsus, ce M3nNoa3Ba MeToAnKa,
onpegeneHa B lNpasunata 3a oueHkKa Ha PoHAa.

Ou,eHKa'ra Ha nacumsute

3a onpegenAaHe Ha CTOMHOCTTAa Ha HETHUTE aKTMBM Ha A0rosopHUA d)OHA ce onpegena
OUuEeHKa Ha nacmMBuUTE Ha d)OH,CLa B CbOTBETCTBMNE C NPUNOKUMUTE CHETOBOAHU CTAHOAPTU.
CTOMHOCTTA Ha nacuBuTe Ha A0rosopHUA (I)OH,CI| € paBHa HAa CymaTa OT 6anaHcoBuTe
CTOMHOCTM  Ha KpaTKOCpOYHUTE WU ObATOCPOYHUTE  3a4b/IKEHUA. 3a4bXKeHUATa,
AE€HOMUHNPaHN B YyXKAOEeCTPaHHaA BanyTta, C€ U3YNCNABAT MO UEHTPANIEH KypC Ha BHB Kbm
AaTaTa Ha oueHABaHe.

MNoBeye MHPOPMALMA OTHOCHO peda M HauyMHa 33 M3YUCAABAHE HA HeTHa CTOMHOCT Ha
aktmeute Ha AP ,Tekcum Komoautm CTpaTearkm“, M no cneumanHo, oOUeHABAHETO Ha
HEeroBmuTe aKTMBM M MACMBU MOXKe Ja ce Hayyu oT [lpaBmnaTta 3a oueHKa Ha PoHaa. Tesum
npasmMaa ca AOCTbMHW 33 WHBECTUTOPUTE B OdMCa M Ha WHTEpPHET CTpaHuuaTa Ha
Ynpasnasawo Apyxectso Tekcum AceT MeHUaXMbHT EAL.

OnpedensHe HO eMUCUOHHAMA YeHa u yeHama Ha obpamHo u3KynyeaHe Ha 0ss108eme Ha
®oHOa

MerTopa, 1 yecToTa Ha U3UUCAiBAHE HA EMUCUOHHATA LieHa U LileHaTa Ha obpaTHo
MU3KynyBaHe Ha aanosete Ha PoHpa

HeTHaTa CcTOMHOCT Ha akTMBUTEe Ha PoHAa ce onpegensa, Npu ycnoBUATA M NO pena Ha
[eMCTBaLWoTO 3aKoHoaaTencTso, Mpasunata Ha PoHAa, To3m MpocnekT u npuetuTe MNpasuna
33 OLLeHKa Ha aKTMBUTE U onpeaenaHe HeTHaTa CTOMHOCT Ha akTusuTe. MNpu nsumncnaBaHeTo
Ha HeTHaTa CTOMHOCT Ha QaKTMBUTE Ce W3BBPLWBA M HAYNCAABAHE HA AbIKUMMU
Bb3Harpa*kAeHuA Ha yNpaBaaABaLOTO APYKecTBo U Jeno3untaps.

HeTHaTta CTOMHOCT Ha akTMBMTE Ha POHAA Ce U3YMCNABA KAaTO CTOMHOCTTA HA BCUYKM aKTUBH,
OLleHeHa CbracHO meToauTe 33 OLEeHKa Ha akTMBMTE Ha POHAA Ce Hamaan CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHaa. MonyyeHaTa cTOMHOCT ce npesanytMpa B pgonapu (USD) no
LeHTpanHUA Kypc Ha bbarapcka HapoaHa baHKa, onpeaeneH 3a AeHA, 32 KOUTO ce OTHacA
oueHKaTa. MNonyyeHUAT pesynTtaT ce pa3genda Ha 6poAa Ha aanoseTe B 0b6pbLLEHME KbM
MOMEHTA M Ce NoJsly4aBa CTOMHOCTTA HA HETHUTE aKTUBWU Ha AAN B J0NAPW.

OcseH B cayvyamte no ya. 22, an. 1, 3 n 5 ot 3AKNCAMNKWU Ha BpemeHHO cnupaHe Ha
0bpaTHOTO M3KynyBaHe, POHADBT ype3 ynpaBAABaALLOTO APYKECTBO MOCTOAHHO npeasara
AANOBETE CM HA MHBECTUTOPUTE MO €MUCUMOHHA CTOMHOCT, paBHA Ha HETHATA CTOMHOCT HA
aKTMBUTE Ha eguH Aan. EMUCMOHHATA CTOMHOCT ce u34McnABa ABa NbTU CEAMUYHO — BCAKA

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAWUTU CTPATE KN 36 /47



cpsfa M NeTbK, He No-KbcHo oT 12.00 yaca. AKo AageHa cpaaa UM NeTbK e HepaboTeH AeH,
onpeaenAaHeTo Ha eMUCUOHHATa CTOMHOCT Ce M3BbPLLBA Ha cneaBallma paboTeH AeH.

Takcu c8bp3aHU c eMumupaHemo u 06pamHomo u3sKynyeaHe Ha 0as106ee Ha PoHOa
HAma pasxoauTte 3a EMUTMPAHETO Ha AAN0Be
Hama pasxogute npu 06paTHOTO M3KynyBaHe Ha AA/I0BeE.

Mpu obpaTHO M3KynyBaHe Ha gsanose oT AP “Tekcum Kommnautn Ctpategku” MHBECTUTOPBT
He 3ansala TPAH3aKLMOHHM Pa3xoam, HO Ab/IKU BCUYKM PA3X04M 3@ NPeBos, Ha Ab/KMMaTa
cyma no 6aHKoBaTa CMeTKa, NocoveHa OT MHBECTUTOopA.

Pa3xoguTe 3a NpeBoA ce yAbPXKAT OT Ab/KMMATa Cyma npu npoaaxk6arta Ha Asnose Ha
AOroBopHuaA GpoHA.

Mpu NnpomsaHa Ha pasmepa Ha pasxoAuTe 3a MOKynka/emuTupaHe wn/unamn pasxoguTe 3a
obpaTHO WM3KynyBaHe Ha AAN0BE Ha A0roBopHuUsa ¢GOHA, YNpaBAABalLOTO APYMKECTBO €
ONbXKHO A3 YBEAOMM MpuTexKatesnTe Ha AAN0Be ypes CbobOLIeHME Ha CBOATA WUHTEPHET
cTpaHunua: www.teximbank.bg/am cneg ogobpeHneto Ha npomeHUTe B NpasBunaTa Ha
aorosopHua ¢oHa no un. 18, an.1l or 3AKUCANKN. 3agbaskeHneTo 3a yBeAOMABAHETO Ce
M3NDb/IHABA Hal-KbCHO Ha c/eBalma AeH cnel o406peHNeTo Ha NPOMEHUTE.

My6aukyeaHe Ha Hemna CmoliHocm Ha AKmueume, eMUCUOHHA cmoliHocm U yeHd Ha
obpamHo usKynyeaHe

Bcsaka cpaga v neTobk Ynpasnsgawo Apyxectso Tekcum AceT MeHnaKmbHT EALL ny6nmKyBa
cToHocTMTe HeTHa CToMHOCT Ha AKTMBWUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eAuH AAn,
€MWCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe 3a eguH Aan Ha PoHJa Ha cnegHuTe
mecrTa:

¢ B Ynpasnsasawoto [ApyectBo Tekcum AceT MeHumxmbHT EAL, rp. Codus, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 45, nuuye 3a KOHTaKT: Enmcaseta
ApceHneBa MNaHanoToBa — UHBECTULIMOHEH KOHCYATaHT, oT 10:00 oo 16:00 u.;

¢ Ha vHTepHeT cTpaHunuaTa Ha YnpasaasawoTto Apyxectso: www.teximbank.bg/am

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

Ynpasnasawo OpyectBo Tekcum AceT MeHnaxmbHT EALl 06aBaBa B KOPH 1 nybankysa Ha
MHTepHeT cTpaHMuaTa Ha ynpaBAABalLOTO ApYy)KecTBo www.teximbank.bg/am o606ueHa
nHdopmauma 3a EMUCUOHHUTE CTOMHOCTU M LLEHUTEe Ha 06PaTHO M3KYNyBaHe Ha AANI0BETE Ha
AO0roBOopHUA GOHA, ABa MbTU MECEYHO - 3a Nepuoga OT MbPBO A0 NETHAAECETO YMC/IO HA
MeceLa 1 OT WeCTHAAEeCceTo YMCNO0 A0 Kpas Ha mecela.

Pa3xo0u Ha o2080pHUA hOHO
YnpasnsaBalLOTO APYKECTBO M3BBHPLUBA 33 CMETKA Ha A0roBOPHMA GOHA CAeAHUTe pa3xoau:

1. pasxoam no yypeassaHe Ha AOrOBOPHUA GoHA,;
2. onepaTUBHM pa3xoau;

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAWUTU CTPATE KN 37147


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

Bb3HarpakJeHue Ha ynpasnAaBaLloTO APYKeCTBO
Bb3HarpaxkJeHue Ha [leno3untapsa, CbrnacHO CKAOYEHUA C HeA JOroBop;
Bb3HarpakJeHue Ha perncTpupaHuma oguTop

I. BB3HArpaKJACHUS M TaKCH Ha WHBECTHLIMOHHHUTE MocpenHuiy, 6anku, bopcara u
IlenTpannus neno3urap, U APYyrM NOJOOHH, CBBbP3aHM C MHBECTHpPAHE Ha aKTUBUTE Ha
JoroBopuust PoHL

1. Pa3XOAUTE IO OCBIIECTBEHU CHENKH C (PUHAHCOBM HMHCTPYMEHTH M IIpU
MPEOIICHKA HA MHBECTUIIMUTE BbB (DPMHAHCOBM MHCTPYMEHTH, Pa3XOAUTE OT OTPHULATEITHH
KYPCOBU PA3JIMKH, U3BBHPEIHU PA3X0AH, KOUTO HE €a 110 BUHA HA [UIBKHOCTHH JIULA, KAKTO U
JIPYTY pa3Xxou, ONPEIEIICHHU 110 IPEABUACHUS B 3aKOHA pel

e. Apyrn pasxogm, HemocpeacTBEHO CBbP3aHM C AeMNHOCTTA Ha JOroBopHMA GOHA,
ChJCOHU U IPYTU Pa3Xxoy, CBbP3aHU ChC 3alllUTAa MHTEPECUTE HA MPUTEKATEIUTE Ha JSJI0BE
B /loroBopHus @OoH/, KAKTO U IPYI'H U3BBHPEIHU Pa3X01u, CBbP3aHHu ¢ AerHocTTa Ha DoHpa.

o

Bv3HazpaxdeHuemo Ha ynpaensaeaujomo opyrecmeo
Bb3HarpaxkaeHneTo Ha YnpaeaasawoTo [py»KecTBo ce onpeaens, Kakto cieaBa:

¢ Bb3HarparkaeHue B pasmep Ha 1,5 % oOT cpeAHO roguliHaTa HeTHa CTOMHOCT Ha
aKkTMBUTe Ha [loroBopHus PoHA M ce HAYUC/ABA eXeOHEBHO 3a BCEKM KaneHAapeH
AeH; 33 6asa Ha eXeAHEeBHOTO M34YMCNsABaHE Ha Bb3HArpaXKAeHMeTo ce B3ema
HeTHaTa CTOMHOCT Ha aKTUBUTE Ha [loroBopHUA GOHA 33 AeHsA, NPeAX0oXKAall, AeHA Ha
N34ncNABaHeTo. YNPaBAsaBaLLOTO APYKECTBO Nod Hagsopa Ha [enosutapa 3annaa
3a CMeTKa Ha A0roBopHUA GOHA, Bb3HArpaXKAeHMETO Ha YNPaBAsABALLOTO APYKECTBO
B CPOK A0 10-To yMcno Ha cnepgalma mecel,

BcuukmM pasxogm, CBbp3aHM C AEMHOCTTa Ha AOrOBOPHUA GOHA, BKAHOUUTENHO FOAMULIHOTO
Bb3HArpa*kAeHWe Ha yNpaB/ABaLLOTO APYMKECTBO, Bb3HArparkAeHWeTo Ha [eno3uTaps M Ha
OANTOPUTE HE MOTaT A3 HAABUIWABAT 5 % OT cpeaHaTa roguLHa HETHA CTOMHOCT Ha aKTMBUTE
no 6anaHca Ha ¢oHAa. B cnyyait, ye BCUYKM pasxoam Ha A0roBopHus ¢GOHA HaaBuwaT
orpaHuyeHneTo OT 5%, cnasBaHeTO Ha OrpaHMYEHMETO Ce M3BbPLWBA 33 CMeETKa Ha
yNpaBAABaLLOTO APYKECTBO, KaTO NOCNEAHOTO Ce 334b/IKaBa Aa Bb3CTAHOBU Ha JOrOBOPHMA
$oHA pasnunKaTta B CPOK A0 15-TW AHyapu Ha cneaBawaTta roguHa.

Bv3HazpaxdeHuemo Ha [eno3umaps

YnpaBnsaBalloTo APYXKECTBO OT MMETO M 3a cMeTKa Ha doHaa 3annawa Ha [eno3sutaps 3a
[EeAHOCTTa I e)XeMecCceyHO Bb3HarpaskaeHue B pa3mep, nocodeH B JloroBopa 3a
AEN03UTAPHU YCIYTU U NPUOXKEHUATA KbM HETO.

YnpaBaABalLOTO APYXeCTBO 3an/jalla 3a U3BbLPLUIBAHETO Ha Apyru 6aHKOBM onepaunn Ha
Jenosutapa TakCcM M KOMWUCMOHHW B CbOTBETCTBUE C ,D,GIZCTBaLLI,aTa 6aHKOBa TapMd)a,
nocoYyeHa B MNPUNOKEHUATA KbM A0roBopa 3a AeNOo3UTapHu ycayrm u TapmbaTa Ha
Jeno3uTtapa 3a KOPNopaTUBHU KAMEHTU U B CbOTBETCTBME C PeasiHO U3BbPLUEHUTE OT Hero
pa3sxoaun. Bb3HarpaxaeHneTo ce 3annawa Ao 5 ogHU cnen noslydaBaHeTo Ha d)aKTypa.

UHpopmayua omHOCHO noaumuka 3a obe3ne4yeHue, eKawyeawa donycmumu sudose
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHue U MOAUMUKA 3d npedsuxodaHe HaA
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eseHmyanHu 3a2ybu, a 6 cayyali Ha napuyHo obe3neyeHue - MOAUMUKA HA
peuHsecmupaHe, 8KAOYUMENHO pUcKoseme, C8bP3aHU C Hes

CbrnacHo lMpasunata Ha ®oHAa, ynpaBnABaWOTO APYKECTBO, AEMCTBAWLO 33 CMETKa Ha
A0roBOPHUA GOHA HAMA A3 M3N0/3Ba TEXHUKU U MHCTPYMEHTU, CBBP3aHU C NMPEXBbPIsemMM
LEeHHWN KHMXKA U MHCTPYMEHTM Ha Napu4YHKUA nasap 3a ePpeKTUBHO ynpaBaeHue Ha noptdenna
Ho ®PoHAa, B pe3ynTaT Ha KOUTO LLLe NOoJiy4aBa KaTo obesneyeHme akTUBM.

UHdopmayus omHocHo HamepeHuemo Ha [lozoeopHua PoHO Oa u3noa3ea 3asuwieHu
02paHuU4YeHUA 3a dueepcuguKkayus, nocoyeHu e Y. 46, an. 1 34KNUCAIMNKU, u onucarue Ha
U3KalYumenHuUme nasapHu ycaoeus, o6ocHosasawu makasa uHeecmuyus

yl'lpaBl'IﬂBaLLl,OTO ﬂ,py)KeCTBO AEﬁCTBaLLI'O 3a CMEeTKa Ha O0roBopHMA (1I)OH,,CI| HE Bb3HaMepABa
Aa Nnoa3Ba 3aBUWEHUN OrpaHUYeHUA 3a ,CI,MBepCMd)MKaLI,Mﬂ, NOoCoYeHn B 4. 46, an. 1 ot
3AKUCAMNKM.

UHPOPMALINA OTHOCHO AENO3NTAPA

Aenosumapsa

Odenosutapat Ha [orosopeH ¢oHg ,TEKCUM KOMOOUTU CTPATEAXKWU” e ,YHuKpegut
bynbaHk” A[l, HapuyaHa no-Hagony camo ,[denosutaps” wau ,Adenosutapat’, EUK
8311919536, cbc ceganuile 1 agpec Ha ynpasneHue: rp. Codus, na. Ce. Hepena 7, TenedoH:
+359 2 923 2670, daKkc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, nHTepHet
cTpaHuua www.unicreditbulbank.bg. [deno3suTtapa cbxpaHaBa aKkTMBUTE Ha PoHAA- BKA.
NapuyHM CPeacTBa, HANMYHM OUHAHCOBM MHCTPYMEHTW, BKAOYMTENHO TbpryBaHUTe B
yy>KOWHa, yA0CTOBEPUTENHN [OKYMEHTU 33 6e3HaNNYHN GUHAHCOBU UHCTPYMEHTU U APYrU
AOKYMeHTU Ha PoHaa; Boan 6e3HaNNYHU GUHAHCOBU MHCTPYMEHTM, NpUTEeXKaBaHM oT PoHAa
No CMeTKa 32 GMHAHCOBM MHCTPYMEHTU, OTKPUTA M BOAEHA OT [leno3uTapa, KOMTO mMoraT Aa
6baaT  ¢u3mMyeckm npepaseHn Ha  [Odenosutaps  (GMHAHCOBM  MHCTPYMEHTM  NoOA,
noneynTencTBO); rapaHTUpa, Ye BCUYKM Be3HaNNYHN GUHAHCOBU MHCTPYMEHTM Ce BNMCBaT
No CMeTKa 33 PMHAHCOBU MHCTPYMEHTHU, OTKPUTA U BoAeHa OT [leno3nTapa npu cna3BaHe Ha
M3UCKBAHMATA 33 HabnlogeHMe Ha NapuUYHUTE NOTOUM, MO OTAE/NHU CMETKU, OTKPUTU Ha
MMETO Ha ynpaBAABALLOTO APYXKECTBO, AENCTBALLO OT MMETO U 32 CMeTKa Ha KOJIeKTMBHATa
MHBECTULMOHHA CXeMa, NO HA4YMH, KOMTO MO3BO/IABA BbB BCEKM €AMH MOMEHT aa b6baat
noeHTUOMUMpPaHn  Kato  GMHAHCOBM  MHCTPYMEHTM HA  KOHKpPETHATa  KOJIeKTMBHA
WHBECTULMOHHA CXeMa; MO OTHOLIEHME HA APYruTe akTUBM, PA3/IMYHU OT Te3u, BOAEHWN NpwU
[eno3unTapa, nocneaHUAT nposepABa cobcTBeHOCTTa Ha PoHAA BbPXY T€3U aKTUBW, KaTo
ycTaHoBABa Aann POHADBT € COBCTBEHMK Bb3 OCHOBA Ha MHGOPMAULMA MAU LOKYMEHTH,
npeaocTaBeHn OT yNpaBAABaLWOTO APYKECTBO, U Bb3 OCHOBA Ha APYr1 AOKAa3aTencTsa, ako
MMa TaKMBa NPeaoCTaBEeHM OT TPETWU NMUA U NOALDbP)KA M aKTyanu3mpa PerucTop Ha Tesmu
aKTMBM, 32 KOUTO Ce e yBepu/, Yye ca cobCTBeHOCT Ha PoHAA; KOHTPOAMPA onepauumTe Ha
®doHAa M NPaBWUAHOTO M3YUCAABAHE HA HETHATa CTOMHOCT Ha aKTUBUTE, €MMCUMOHHATA
CTOMHOCT W UeHaTa Ha 0b6paTHO M3KynyBaHe Ha AANOBETE My; OCUTypsBa €MWUTUPAHETO,
obpaTHOTO M3KynyBaHe M obe3cunsaHeTo Ha Aanosete Ha PoHOA Aa ce M3BbPLWBA B
cboTBeTcTBME CbC 3AKUNCAOIMKW, akTOoBETEe MO npunaraHeTto my w [lNpaBumnata Ha PoHAa;
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cneam 3a cnassaHeto Ha 3AKUCAONKW, aktoBeTe no npunaraHeto my u MNpasunaTta Ha PoHAa,
NPU M34MCNABaHe CTOMHOCTTA Ha AAN0BeTe My; Cnegu 3a npeBeXgaHeTo B obuyaliHuTe
CpoOKoBe B No/3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, NPOM3TUYALLM OT CAENKU C aKTUBMU
OoT nopTdenna; ocurypsasa cbbMpaHeTo U M3MNOA3BAaHETO Ha npuxoguTe Ha PoHAaa pa ce
M3BbPLBA B CbOTBETCTBME CbC 3aKOoHa M [pasunata Ha PoHAQ, BKAOUYUTENHO cneau anuv
Bb3Harpa*kAeHUEeTo Ha YNpaBnABalOTO APYXKECTBO € W3YUCAEHO W  U3NJAaTEHO B
CbOTBETCTBME CbC 3aKOHA M [MpasBmnata Ha PoHAa M JaNM e Cna3eHO OrpaHMYeHUEeTo 3a
pa3xoanTe 3a cmeTKa Ha PoHAa; ocbluecTBABA HabnlogeHMe Ha nNapuyHUTE NOoTouM Ha
®oHAa, BKAOYNTENHO CAean AaNN BCUYKKU NNAWAHMA, N3BbPLUEHN OT MHBECTUTOPUTE UK OT
TAXHO MME W 33 TAXHA CMeTKa NPM 3anMcBaHeTO Ha ganoBe Ha PoHAa, ca MOAyYeHU WM
0CYETOBOAEHMN NO CMETKU, OTKPUTM Ha MMeTO Ha PoHAA MAN Ha MMETO HA YyNpPaB/ABALLOTO
APYKEecTBO, AeNCTBaWo OT MMETO M 3a cMeTKa Ha PoHAa, OTKPUTU B LEHTPasHU BaHKu,
6aHKa NMLEeH3MpaHa NO pesa Ha 3aKoHa 3a KpeauTHUTE WHCTUTYUMM, NUUEH3MpaHa B
ObpXKaBa YEeHKa MM NOAyYMna paspelleHue B TpeTa AbprKaBa; NoAnbprKa OTYETHOCT U
BOAM CMETKUTE MO HA4YMH, NO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO ga ce
pa3rpaHuyYaT AbprKaHUTE aKTMBM Ha POHAA OT aKTUBUTE, AbPXKAHU 33 APYr KJAUEHT, KaKkTo 1
OT CO6CTBEHUTE aKTMBM Ha [eno3uTapsA, KaTo OocurypsAsBa TAXHATA TOYHOCT; OCbLLECTBABA
pefoBHa NPOBEpPKa 33 CbOTBETCTBME MeXAYy CMEeTKMTE, KOUTO BOAAT YNpaBaABaLOTO
Apyxectso n [leno3nTtapa 3a akTueuTe Ha PoHAa, a B c/iydamTte Ha yn.37a 3AKUCANKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO AunLe; npesnpMema HeobxoaumuTe MepKku ga ocurypu,
4ye BCUYKM NapuyHKM cpencTBa Ha PoHaa, Aeno3npaHn Npu TPeTo Anue, moraT aAa 6baat AcHO
pasrpaHu4yeHn OT NapuyHUTE cpeacTsa Ha Jeno3utapa M Ha ToBa TPETO /uue uypes
WHOMBUAYANHN CMETKU Ha TUTYAAPUTE, BOAEHU OT TPETOTO Auue, UK Ype3 eKBMBANEHTHMU
MEpPKM, NOCTUrallM CHbLLOTO PaBHULLE HA 3alLUTa; BbBEXAA NOAXOAALLA OpraHuMsauma wm
npeanprvema HeobxoanmnTe AeNCTBUA 33 CBEXAAHE A0 MMHMMYM Ha PUCKA OT 3aryba uau
OT HaMa/IABAHETO HAa NapuyHUTe cpeacTBa Ha PoHAa B pe3ynTaTt Ha 310ynoTpeba, namama,
JIOWO ynpasaeHue, HENPaBUIHO BOAEHE U CbXPAaHEHWE Ha OTYETHOCT, BKAKOYUTENIHO MpwU
HebpeXXHO noBeAeHUe; pasnopeaa ce C MOBEPEHUTE My 3a CbXpaHeHMe akTnen Ha PoHaa
CaMO NO HapeXgaHe Ha OnpaBOMOLWEHN NMUA W aKo [JafeHUTe HapeXaaHua He
NPOTMBOPEYAT Ha 3aKOHA, Ha [paBunata Ha PoHpa mMaM Ha [orosopa 3a AenO3UTApPHMU
YCAYru; pegoBHO, Hali-MaKo BeAHbX MECEYHO, Ce OTYMUTA Npes YNpas/ABalL0To APYHKECTBO
32 NoBepeHUTe My aKTMBM Ha POHOA M M3BBPLUEHUTE OMNepaunmn C TAX; NPU OTHEMAHE Ha
NINLUEH3a 3a M3BbPLUBaHE Ha AENHOCT, NPU NpeKpaTaBaHe nan obasaBaHe B HECbCTOATE/NHOCT
Ha YNpaBaaBalW0TO APYHKECTBO U3BbPLUBA YNPaBUTENHU AENCTBUA 3a Nepuos He No-OAbAbr
OT TPU Meceua A0 CKIOYBaHe Ha AO0roBop C APYro ynpasB/ABaAWLO APYXKECTBO WAM A0
npeobpasysaHeTo Ha PoHAa Ypes CAMBAHE MAKW BAMBAHE M NPU NoJjly4aBaHe Ha ogobpeHue
33 3amAHa Ha YnpaBnABalWOTO APYXKECTBO nan npeobpasysaHeto Ha POHIA oT cTpaHa Ha
KomucmaTa 3a puHaHCOB Haa3op.

KbM partata Ha usrotesHe Ha [pocneKTa He ca U3BECTHU UAU UAEHTUOULUPAHN KOHDANKTU
Ha MHTepecu CBBbP3aHM C AOTOBOPA 33 AEMNO3UTAPHM YCAYTN.

KbM gaTtata Ha M3roTBaAHe Ha TO3M NpoCnekT [eno3nTapaT M3no/s3Ba yCayruTe Ha cnegHuTe
Aeno3nTapHu MHcTUTyuumn: “LleHTpaneH penosutap” AL, Bbarapcka HapoaHa 6aHKa,
YHuKpeaut Fpyn, CbOTBETHO B AbliepHUTe 6aHKM Ha YHuKpeaut pyn B LeHTpanHa wu
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

KbM gartata Ha n3roTesiHe Ha [pocneKkTa He ca M3BECTHWU UAU UAEHTUOULMPAHU KOHOANKTU
Ha MHTepecH CBbP3aHU C U3MNON3BAHETO HA YCAYTUTE Ha Te3U AEeN03UTAPHN UHCTUTYLIUN.
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Jeno3utapar otroBapa npeg PoHaa v npes nputexatennte Ha aanose Ha PoHAa 3a BCUYKHK
Bpean, NpuyMHeHn oT [eno3uTtapa mau ot Tpeto auue no ya. 37a ot 3AKUCANMKU npwm
3aryba Ha GMHAHCOBM UHCTPYMEHTU NOA NONEYUTENCTBO.

AKTyal'IHa MHd)OpMaLI,Mﬂ 34 ,ﬂ,eI'IO3MTapF|, ONnnCaHa B TO3M pa3gen we 6'b,£l,e npegocraBeHa Ha
BCEKUN NHBECTUTOP NPU NOUCKBAHE.

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

ROJIERTUBAATA MHBECTVILWTOHHA CTXEVIA

He ce npeasu:kaa Aa 6bAaT M3N0/13BaHM BbHLIHU KOHCYATAHTU, HA KOWUTO Aa ce 3analla
CbC cpeacTsa Ha GoHAa.

OPrAHU3ALUNA HA INJIALLLAHUATA B 10/13A HA NPUTEXKATEJINTE HA [1AJ10BE,
OBPATHOTO U3KYINYBAHE HA 4A/10BE U NPEAOCTABAHETO HA UH®OPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTMTOpUTE KynyBaT (3anuceaT) AAnoBe Ha ocurypeHoTo ruwe (odpuc) ot YA, ,Tekcum
AceT MeHnamMbHT“EALL B rp. Coduma 1303, paioH Bb3parkgaHe, byn. ,, Togop AnekcaHapos”
No 117, KaTo 3a uenTa u3BbpLlBaT CNeAHUTE AENCTBUA:

* nogasaT MNopbYKa 3a MOKYMKa Ha [JAN0oBe, CbAbplKalla 3aKOHOYCTAHOBEHUTE
PEKBU3UTU,  JIMYHO, 4Ype3  MbJAHOMOWHMK  WUAM  JIMUEH3UPAH  MHBECTULMOHEH
nocpeaHuk/6aHKa. Mopbyka 3a NOKYMNKa Ha AANI0BE MOXe Aa Ce NOoy4YM Ha ruweTara.

¢ npesexaat no 6aHKOB NbT CymaTa CpeLLy 3anMcaHuTe AA108B€ B cnewunanHaTta
ponaposa cmeTka IBAN Ne BGO4UNCR70001520089132 nnu nesosa cmeTtka: IBAN No
BG19UNCR70001520080229, 6aHkoB kog, UNCRBGSF npu YHuKpeant bynbank ALl, oTKputH
B N0/s13a Ha POHAA UM A BHACAT Ha TMLLETO Ha YNPaBAABALLOTO APYHKECTBO.

¢ B C/lyYyal, Ye NoJaBaT NopPbYKa Ype3 MbAHOMOLLHWUK, NOCAeaHUAT e HeobxoaMmo Aa
npeacTaBy M HOTAPMAZHO 3aBEPEHO MbJHOMOLLHO, AaBallo MPaBO 3a M3BbPLBAHE Ha
yNpaBUTENHU N PA3NOPeaANTENHU AENCTBUA C LEHHN KHUXKA U AEeKNapaums, Ye He M3BbPLLBA
Mo 3aHATUE CAENIKU C LEHHU KHMXKA. Te3M U3NCKBAHMA He ce MpuaaraTt, KoraTo 3asaBKaTa ce
nogasa Ypes MHBECTULLMOHEH NOCPEeaHUK.

MNpopaaeHUTe AAN0BE Ce€ OTHACAT MO MHAWMBWAYANHM NOACMETKM HA MHBECTUTOPUTE B
CMeTKaTa Ha ynpaBnsaBaLwoTo ApYyKecTBo B LleHTpaneH aenosutap.

NHBecTUTOpUTE MOraT ga MNOAy4aT AOMbAHWUTENHA MHPopmauma u 6esnnaTHO Konue Ha
NPoOCneKTa, NpaBuaaTa Ha AOroBOpPHMA GOHA U AOKYMEHTA C KAtvoBaTa MHbOpmauMA 3a
MHBecTUTOpUTEe BCeKkn paboteH aeH ot 10.00 go 16.00 yaca Ha agpeca Ha YnpaBasBalLOTO
Opyxectso: rp. Codus, byn. ,Toaop Anekcangpos” No 117

Ten. +359 2 903 56 45

Nnue 3a KOHTaKT: EnncaseTta ApceHuneBa lNaHalioToBa

MpoCneKTbT € A4OCTbNEeH U Ha MHTepHeT agpec: www.teximbank.bg/am
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®PUHAHCOBA UH®OPMALINA

foguWwHUTE M MeXANHHUTE oT4eTM Ha PoHAQ, AOKNaAUTe 32 AENHOCTTA U O4UTOPCKUTE
AOKNagM ca nybankyBaHu B peructbpa no 4yn. 30, an. 1 or 3akoHa 3a KomucuATta 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 33 UHBECTUTOPUTE Ha CiegHUTE MecTa:
¢ B Ynpasnasawoto Apyectso Tekcum AceT MeHnaxmbHT EAL, rp. Codus, b6yn.
Topnop AnekcaHgpos No 117; ten. +359 2 906 56 45, nuue 3a KOHTaKT: EnncaseTa
ApceHuneBa lNaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 o 16:00 u.;
¢ Ha vHTepHeT cTpaHuuaTa Ha YnpasnasawoTto [dpyxecTso: www.teximbank.bg/am
¢ [0 10-0 yncno Ha cboTBETHUA Mmecel, YNpaBaAsaLwLoTo [pyrKecTBo ONOBeCcTABa Ha
WHTEPHeT cTpaHuuaTta cu www.teximbank.bg/am o6obuweHa nHpopmauma 3a
CTPYKTypaTa Ha nopTdeiina Ha JorosopeH PoHA “Tekcum Komoautn Ctpateakm”
Nno BUAOBE aKTMBM KbM nociegHaTa AaTa Ha NpeaxoaHua mecel, KOATO CbAbpKa
Hal-MaNKo [AaHHW 33 NpoueHTa OT aKTMBuTe Ha ¢GOHAA, WHBECTUPAHU B
pa3nnMyHUTe BUA0Be GUHAHCOBU UHCTPYMEHTH.

APYTN UHOOPMAL NN OTHOCHO UHBECTULIMUTE

Pesynmamu om deliHocmma Ha ®oHOa
O® , Tekcum Komoauntm CTpategkun” e yupegeH npes mecel, mapt 2011 r.

[JaHHUTe 3a pe3ynTaTute OT AeMHOCTTa Ha PoHAA 3a NpegulHUTE FTOAUMHM MOXKeTe Aa
HamepuTe B OAUTUPAHUTE TOAMWHM GUHAHCOBM OT4eTM Ha PoHAaa, [06aBEHM KbM
HaCTOALLMA NPOCMNEKT, KAaKTO U AOCTbMNHU 32 MHBECTUTOPMUTE MO HAa4YMHaA onucaH B Pa3aena
,PnHaHcoBa NMHbopmaumna“

Mpogun Ha muna uHeecMumop, 3a Kolimo KosleKMu8HamMa UHBECMUYUOHHA CXemMad e
npedHa3HayeHa

doHABT e noaxodAauw, 3a MHBECTUTOPU C MHBECTULMOHEH XOPU3OHT MUHUMYM 3 FOAMHM,
KOUTO TbPCAT BUCOKA AOXOAHOCT U peann3vpaHe Ha KanuTanoBu nevyanbu oT HanpaBeHUTe
WMHBECTULMU, M Ca TOTOBM A NOEMAT YMEPEHU A0 BUCOKU HUBA HA PUCK.

TUNUYHUAT MHBECTUTOP € /INLLE, KOETO TbPCU YYBCTBUTE/IHO YBE/IMYaBaHE HA MHBECTULMATA
CW B ABArOCPOYEH NNaH KaTo e4HOBPEMEHHO C TOBA MPU Hy)KAa OT CPeAcTBa MOXe Aa ce
Bb3M0/13Ba OT JIMKBMAHOCTTA HA MHBECTULUMATA cM B AAnoBe Ha PoHAa, KaTo v Npeassu 3a
obpaTHO M3KynyBaHe.

MHBecTMumATa B AANOBE Ha (DOH,EI,a e nogxogAawa n 3a UHCTUTYUUOHA/ZTHU UHBECTUTOPMW,
KOUTO cnegBat ymepeHa 00 PUCKOBA NMNOINTUKA MPU ynpassieHUe Ha cpeacreata CM U mat
AbaArocpo4eH UNHBECTULMOHEH XOPU3OHT. cDOHﬁI,'bT € noaxoaAaul CbWwo U 3a UHBECTUTOPMU,
KOUTO WCKaT [Ada cnevyenatr oT AOBUXKEeHUATa B UEeHUTe Ha OCHOBHUTE CYypOBUHU U
Ce/ICKOCTOMAHCKU KYNTYpPU, N3N0NA3BaHU B MKOHOMMUKaTA. MHBeCTUUMA Ha ManbK NPoLeHT oT
dKTUBUTE Ha WUHCTUTYUMOHANHNA WHBECTUTOP B AA/10B€ Ha CDOH,CI,a 61 nossoanIO
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AnBepcuPUKaUMA Ha WHBECTULMOHHMA MopTdenn, KaTo B CbWoOTO Bpeme 6u gana
Bb3MOKHOCT 33 peasin3npaHe Ha No-BMCOKA AOXOAHOCT MO Lenma my noptdein.

BnaraHeTo Ha cpeacrtea BbB qJOHAa € nogxogAawo 1 3a KopnopatuBHU MHBECTUTOPUN, KOUTO
BpEMEHHO MM B CPeAHOCPOYEH NM1IaH pa3nonarat CbC CBO60,CI,HM napmnyHn cpeacrtea, u
HAMAT UHBECTULMOHHA anTepHaTnBa, KOATO 61 nm ocurypuna CcpaBHMma AOOXOAHOCT U
cbweBPEMEHHO IMKBUAOHOCT Ha MHBECTUUUNATA.

cDOH,CI,'bT HE e noaxoaAll 3a MHBECTUTOPU C HUCKa MOHOCUMOCT KbM PUCK.

PUCKOB NPO®UNJ1 U PUCKOBU PAKTOPU

To3u pa3zden uma 3a yen 0a 3arno3HAe UHBeCMUMopumMe ¢ UHBECMUYUOHHUME PUCKO8e,
KOumo ce noemam rpsAKo Usau KOC8EHO nocpedcmaom MoKyrnkama Ha oanoee Ha AP Tekcum
Komodumu Cmpameodxcu Kakmo u ¢paKkmopume, Koumo moz2am 0a e8b3delicmeam 8bpxy
¢popmupaHemo Ha HemHama cmolHocm Ha akmusume u cmolHocmma Ha 0sAsn08eme Ha
®oHOa. Ako MMlHeecmumopbm He e 20mos 0a noeme fnocoyeHuUme ro-00sy PUCKO8E, MO
me3u ¢pUHAHCOB8U UHCMPYMeHMU HA €a NooxXo0AWU 3a UHeecmuyua 3a Hezo.

MHBecTMTOpUTE cnepBa Aa MMaT npeasua, Ye MHBecTuumuaTa B Aanose Ha JoroBopHua doHa
He e 6aHKOB A4Eeno3uT U CcnefoBaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTMpaHe Ha
BAorosete B 6aHKUTe. BbnNpekun ye Bogella MHBECTULUMOHHA uen Ha Ad ,Tekcum Komoautu
CTpaTeaun” e 3ana3BaHe Ha CTOMHOCTTA Ha MHBECTULMUTE Ha MHBECTUTOPUTE, HAMA Mb/IHA
CUTYPHOCT, Ye MHBECTUPaAMKM B AAnoBe Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napu.

ObuwaTta gedpuHUUMA 33 PUCK € HECUTYPHOCTTAa OYaKBaHO CbOUTME MM NPOrHo3a Aa ce
OCbLLECTBAT B AeNCTBUTENHOCT. MO OTHOLWEHME Ha MHBECTULMUTE, PUCKBLT Ce onpeaens c
HepeannsMpaHeTo Ha MNbPBOHAYANHO MNPOrHO3MPAHaTa Bb3BPbHLLAEMOCT Ha B/IOXKEHUTE
cpeanctBa. OBMKHOBEHO, NO-BMCOKATa AOXOAHOCT € CbMPOBOAEHA C NO-TONIMA CTeneH Ha
PUCK.

MHBecTMpaHeTo B AA/N0BE Ha AOrOBOPHMA GOHA € CBbP3aHO C BAUAHMETO Ha PasINUYHKU MO
BMAOBE W CTeNeH Ha BAMAHWE puckose. Te Hal-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha oHAa;
e CBbp3aHM NPAKO C AENHOCTTA, YNPaB/JEHMETO M OpraHn3aumaTa Ha ¢poHaa.

Te3n puckose moraTt ga NOBAUAAT BbPXY CTOMHOCTTA Ha HETHUTE aKTUBU Ha d)OH,EI,a, KOEeTo
MMa MNMPAKO OTPpa*KeHUe BbpXy CTOMHOCTTA Ha eavH aan. CnepoBaTenHo nog ,EI,GIZCTBVIGTO Ha
I'IO,D,O6HI/1 puckose CTOMHOCTTA Ha nputexaBaHUTE JANI0BE MOXKe Aa Hamasiee npes3 nepmoga,
npes KOMTO Te ce npuTexasaT OT MHBECTUTOpPA. YNPaB/ABALWLOTO APYXKECTBO He npeocTaBsA
rapaHuma, 4ye we ycnee ga n3nv/iHM NnoCtTaBeHNTE MHBECTULLMOHHWU LENN.

ObuwaTa puckoBa ekcnosuuma Ha PoHaa ce M3uMCNABa NO METOAA Ha NOETUTE 3a4b/IKEHUS,
cbrnacHo un. 46, an. 2 ot Hapenba Ne 44,

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAWUTU CTPATE KN 43147



Puckose, cebp3aHu c enazaHemo Ha cpedcmeama 8 UHCMpymeHmMume, onpedeseHu 6
UHeeCmMuyuoHHUMe yenau u cmpameauu Ha PoHOA U MAXHOMO ompaxeHue 8bpxXy obwus
PUCK, c8bp3aH ¢ OeliHocmma Ha 002080pHUA (hpOHO

CneundPUYHMAT PUCK 338 UHBECTULMOHHKUA nopTdenn Ha PoHAa ce cBeXaAa A0 PUCKOBETE HA
OTAENHUTE aKTUBW, BKIKOYEHN B camuA nopTdern. To3mn puUcK NoANeKM Ha yrnpassieHue Yypes
HeroBaTa AuBepcudUKauma NP TbPCEHE Ha CPAaBHMUTENHO BUCOKA AOXOAHOCT Ha nopTtdeiina.

3HaYMTeNIHO BAUSHWE BbPXY 0OLWMA pUCK Ha nopTdeina Ha AOroBopHua ¢oHA, OKasBaT
PUCKOBETE, CBbP3aHM C MHBECTULUMMTE B akuMn M 60pcoBO TbpryBaHW GpoHAOBE, TbiA KaTo
ronsimMa 4acT OT akTuuMTe Ha PoHAa We 6baaT MHBECTUPAHU B TE3U MHCTPYMEHTH.

PuckoBe npu 3akynyBaHe Ha aKUWKU ce ONpeaenaT oT AeMHOCTTa Ha eMUTEHTa, CEeKTopa, B
KOMTO onepupa, TEKYLWOTO My GUHAHCOBO CbCTOAHWE M MEPCneKTUBUTE 3a pa3BUTME WU
TaKa HapeYeHW HEeCUCTEMATMYHU puckoBe. CUCTEMATUYHUTE PUCKOBE NMPU WUHBECTULMATA B
aKUMKM ca PUCKOBETE, CBBP3aHW C MAKPOMKOHOMMYECKOTO NpeacTaBsHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO PYHKLUMOHMPA €MUTEHTA, NMONUTUYECKU CbOUTUA, BAUSELLN ANPEKTHO
BbpPXy peryaMpaHua nasap, Ha KOMTO ce TbpryBa emMuTeHTa, obwoTo npeacTaBsHEe U
pa3BuTME Ha poHAoBaTa bopca, Ha KOATO CE TbPryBa EMMUTEHTA.

OCHOBHUTE pUCKOBE CBbP3aHKN ¢ 6OPCOBO TbpryBaHuUTe GpoaoBe ca AMncaTa Ha JIMKBUAHOCT,
KaKTO M paKTa, ye LeHaTa Ha Te3n MHCTPYMEHTHU ce onpeaens OT TbPCEHETO M npeasaraHeTo
N He e basnMpaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha ¢poHAa. MHOro YecTo ce nosyyaBsa u
pa3nnKa Mexay peasiHata AO0XOAHOCT, KoATo GOHABLT MOCTUra M Tasu Ha NpocaeasBaHuA
NHAOEKC.

Puckoeu ®akmopu

JlukeuodeH puckK

ToBa e PUCKDBT, Ye NpU ONpeaesieHn YCI0BUA, MOXKE A3 Ce OKaXe TPYAHO MAN HEBb3MOMKHO
YnpasnsaBsalLoTo [py»ecTBo Aa npoaaae nputexkasaHn oT ®oHAa LEHHM KHMXKa Ha U3rogHa
LleHa. B 4acTHOCT, TO3M PUCK € Hal-roNAM OTHOCHO HenpueTuTe 3a TbProBusA Ha peryanpax
nasap UEeHHW KHUKa. JIMKBUMAHOCTTA Ha AAN0BETe MOXKe Aa bbae orpaHMyeHa U B cay4vam,
KOraTo ynpaB/iABaLLOTO APYKECTBO BPEMEHHO MpeycTaHoBM O6paTHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU YCNOBUATA, MOCOYEHM B NPaBMaaTa Ha 4OroBopHUA GOHA,
M B TO3M NPOCMEKT.

lMa3zapeH puck

To3n pUCK ce onpenensa KakTo OT UAJOCTHOTO NOUTUYECKO U MKOHOMMUYECKO PasBUTUE HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTOpa, B KOWTO onepuMpa emuTeHTa, Herosara
¢dUHaHCOBA CTAaBMAHOCT M MepcrneKkTMBM 3a pacTexX M pasBuTue. CbliecTBeHa poas 3a
NasapHUA PUCK WUrPasaT M OYAKBAHMATA Ha WMHBECTUTOpPUTE 3a ObAEWOoTO pasBUTME Ha
CTpaHaTa, oTpacbaa uam epupmara.

LleHosu puck

CBbp3aH e C Bb3MOKHOCTTa NasapHaTa CTOMHOCT Ha BCAKa eAHa LEeHHa KHUra ga HapacTtBa
WAM HamanaBa, NOHAKOra MHoOro 6bP30 M Henpeasuaumo. Tesn “konebaHma Ha ueHuTe”,
MmoraT ga AosenaTt A0 TOBA AajeHa LeHHa KHWra ga cTpysBa B AafleH MOMEHT MHOro no-
MasIKO, OTKO/ZIKOTO B NpeaxoAeH MOMeHT. Tasn AMHAMKUKa Ha LieHUTe e ocobeHo xapaKTepHa
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3a nasapa Ha 06MKHOBEHW aKLMK, YNUTO BOPCOBYU LLeHM MoraT Aa 6baaT npeameT Ha PesKu
KosiebaHus B OTroBOP Ha Ny6MYHO onosecTeHa UHPopmaLma 3a PUHAHCOBUTE Pe3yNTATU HA
[ PYKECTBOTO, MPOMEHW B 3aKOHOAATENCTBOTO MW APYTU CbLLECTBEHN CbOUTUS.

MHpopmayuoHeH puck

MHd)OpMaLI,MOHHMﬂT PUCK Ceé npoAsBABa B /IMNCATa Ha PaABHOCTOEH A0CTbnN A0 AaHHU 3a
€MUTEHTA Ha AdadeHa U€HHa KHWUra U CbOTBETHO, NMPOMEHU B HelHuTe XapPaKTEPUCTUKN.
3abaBAHeETO Ha MH(I)OpMaLI,Mﬂ, HEeMHOTO YaCcTUYHO pa3kpunBaHe U1 HEKOPEKTHO npeacraBAHe
61 4oBeno Ao HenpaBUIHO MHBECTULUMOHHO peleHne, KakTo U A0 HeratuBeH e(l)eKT BBbpXy
CTOMHOCTTA Ha MHBECTNUMNATA.

LleHosu pucK Ha danoeeme Ha PoHOa

LleHOBMAT pUCK NpeacTaBasBa PUCKLT OT HebNAaronpusaTHa NPOMAHA B LLEHUTE Ha ganoseTe
Ha [OOroBopHWA ¢OHA B pe3ynTaT Ha MNPOMAHA B OUEHKAaTa Ha HETHUTE aKTUBW.
YNpaBaABaLLOTO APYKECTBO e NPensvynciaBa CTOMHOCTTA Ha aKTMBUTE ABa MbTU CEAMUYHO
noA KoHTposia Ha [enosutapa. Oanosete Ha AP ,Tekcum Komoautm Crpateaskun” ca
AEHOMWHUPAHM B Aonapu. [pomaHATa B UeHaTa MOXXe Aa O6bAe KaKTo B MOCOKA Ha
NMoKayBaHe, Taka WM Ha MNOHM)KaBaHe. He cblecTByBaT rapaHuuu, 4e MHBECTUTOPUTE Lie
peanusnpaTt NoNOXKMUTENEH A0X04 OT NpuUTeXKaBaHUTe AAN0Be BbB GOHAA, KAaKTO U ye e
3aMas3AT CTOMHOCTTA Ha NbPBOHAYa/HO HanpaBeHaTa MHBeECTUUMA. CTOMHOCTTA Ha aKTMBUTE
Ha ¢oHAa e 3aBUCMMA OT peleHUsATa Ha NopTHOIMO MEHUANKbPUTE Ha YyNpPaBAABaALLOTO
APYKEeCTBO, KOUTO Lie ce B3emaT cnes NpeaBapuTENHO aHa/M3MpaHe U NpoyyYBaHe Ha
daKTopuTe, BANSAELLM BbPXY CTOMHOCTTA Ha HanNpPaBeHUTE MHBECTULLUM.

ToBa e PUCKLT OT NPOMAHA Ha LEeHaTa Ha AAN0BEeTe B pe3ynTaT Ha NPOMEHU B LEHUTE Ha
aKTUBMTE B MHBECTULUMOHHUA nopTdein Ha doHaa. To3nM BMA PUCK Ce CBbP3BA M C
HebnaronpuATHa NpomMsaHa Ha GUHAHCOBOTO CbCTOAHME Ha ¢oHAa. MpomsaHaTa Ha uUeHaTa
MOXE [1a € KaKTO B MOCOKa Ha NOHU}KaBaHe, TaKa M B MOCOKa Ha NoKayBaHe.

LleHoBMAT puCK Ha Aanosete Ha PoHAa, nNpeamsBMKaH OT NPOMSAHA BbB (GMHAHCOBOTO
CbCTOAHME Ha ¢$oHAA, € 3HAYMTENHO OrpaHuYeH 3apaau 3aKOHOBMTE WM3UCKBAHWUA NpU
CTPYKTYpMpaHe Ha WHBECTULMOHHUA My nopTdeinn, AOMNBAHUTENHUTE OrpaHUYEHMS,
npeaBUAEHN C HErOBMTE MPAaBUIa M 3aKOHOBO OrpaHMYeHUTe pasxogu. B gonbiHeHUe KbMm
KOHTPO/1a OT yNpaBAABaLLOTO ApyKecTBo, KomucuaTa 3a dmuHaHcoB Hagzop m Jenosutapar
OCbLLECTBABAT NOCTOSHEH KOHTPOA BbPXY AeMHOCTTa Ha POHAA, KAaKTO U BbPXY AEMHOCTTA Ha
yNpaB/ABaLLOTO ro APY*KecTBo.

Puck npu u3nonzsaHemo Ha depusamu

OcBeH nasapHWA, KPeauTHUS U NIMKBUAHWA PUCK, AepUBaATUTE HOCAT U AONbAHUTENHM,
cneundnyHM 3a TAX pUcKose. [lepmBaTuUTe ca CUAHO CreuManm3mpaH MHCTPYMEHTU, YNETO
n3nonsBaHe M3MUCKBa pa3bupaHe KaKTO Ha 6a30BMA aKTMB, Taka M Ha MexaHM3Ma Ha
AencTBue Ha camua aepusat. CNOXKHOCTTA Ha AepuBaTUTE M3UCKBA aAeKBaTHU CPeACTBa 3a
HabnoAeHME Ha CAENKUTE C TAX, aHaiM3 Ha cneyMPpuUUHUTE PUCKOBE M CMOCOOHOCT Aa ce
NPorHo3supart ueHute. HebnaronpuAaTHa npomsaHa B LeHaTa Ha 6a30BUA aKTUB, KypC WM
MHOEKC MOXe Aa aosefe A0 3aryba Ha cyma, Mo-ronsma OTKO/IKOTO € MHBEeCTUpaHa B
AepuvBarta. Hakou aepuBaTi MMaT NOTEHLUMAN 3a HeorpaHMyeHa 3aryba. CblLLecTByBa CbLLO U
PUCK OT MOrpelHo oueHABaHe Ha AepuBata. MHOro 4ecrto oueHKaTa Ha AepuBaTuTe e
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cybekTMBHa. BcneactBume Ha ToBa PoOHABT MOXe Aa NPeTbpnu 3arybu nNpu MNOKynKa Ha
HaALEeHEeHN aepuBaTu.

Banymen puck

BanytHuAat puck npu AP ,Tekcum KomoauTtm CrpaTeaxm” mMoxe Aa ce pasrniexaa
ABycTpaHHo. OT eAHa CTPaHa PUCKDLT, KOUTO HOCAT OANOBETE HAa APYXKeCTBOTO, € CBbP3aH C
Ba/NlYyTHUA PUCK, KOUTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTWU B noptdenna my, oT Apyra,
Ba/NlyTeH PUCK cbliecTByBa M nopaaum ¢akTta, ye pganosete Ha AP ,Tekcum KomoguTwm
CTpaTeq 1" ca AEHOMUHUPAHW B A0ONAPW.

Mpn MHBECTUPaAHE B LLEHHM KHUXKA, akKUMM W OAbATOBU UEHHU KHUXKA, AEHOMWHMPAHU B
Pa3/IMYHM OT aMEepPUKaHCKU Aosap BanyTW, MOraT Aa ce npunarat CTaHAapTHM TEXHWKKU 3a
3aCTpaxoBaHe (XeArKMpaHe) OT BanyTeH PUCK: MOKyMNKa Ha BanyTHM onuun, GopybpaHU
cOenku, NoKynka uam npoaaxkba Ha BanyTa ypes CNoT CAENKKU, MOKYNKa MaM npogarkba Ha
dOYBPCHM KOHTPAKTW.

OnepamuseH puck

OnepaTMBHMAT PUCK € CBbP3BaH Hal-Beye C ynpaB/ieHMEeTO Ha akTuBuTe Ha PoHpa u
npoueca Ha B3eMaHe Ha WMHBECTULMOHHM peweHus. Bb3MOMKHOCTTa OT M3TUYaHE Ha
MHbopmauma 3a onepaummute Ha DPoOHAA KbM BBHIWHWM NLA M €BEHTyasHaTa UM
3noynoTpeba cbC cbwata WMHPOpPMaLMA € BaA)KHA YacT OT OMepaTUBHUA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPO/AMpPA Ype3 npuemaHe M CMNa3BaHe Ha BbTPELHM
npasu/ia 3a NpaBaTa U 3a4b/KEHNATA HA CAYXKUTENNTE, KaTo CbLLEBPEMEHHO AOCTbNBLT
L0 CUCTEMUTE, CBBP3AHU C NAATEXKHUA NPOLLEC, € orpaHuyeH. MNpouechbT Ha BbTpeLleH
[LOKYMEHTO060pOT OCUrypABa Bb3MOMKHOCT 33 M3BbPLUBAHE Ha MpeaBapuUTENieH, TeKyLl,
M nocnepBall KOHTPOA BbPXY onepaunnte Ha PoHAa.

OnepaTUBHUAT PUCK € CBbP3aH C HOPMANIHOTO PYHKLUMOHMpPaHe Ha A0roBOpHMA GoHA
nPM WHBECTUPAHETO W ynNpaB/eHMeTO Ha aKTMBUTE, C LeAa WU3MNbAHEeHWe Ha
MHBECTULUMOHHATA MNOAUTUKA, NPU CNa3BaHe Ha MOCTaBeHWUTe orpaHundyeHuA. Tosa e
PUCKDBT, CBbP3aH W C OpraHMs3aymata u ynpasaeHmeto Ha Y ,Tekcum Acert
MeHuaXmbHT” EAJl, [AOKONKOTO YyNpaB/sABalWlOTO [APYKECTBO € OTroBOPHO 3a
opraHusaumATa U ynpasnaeHmneTo Ha [orosopHua PoHA. 33 Tasu uen ynpasaAaBalLOTO
OpYyKecTBO Haema npodecuoHaNeH eKun, noaxoA4AawoTo WHPOPMAUUMOHHO U
TexHuMyecko obopyaBaHe, 33 [a MOXe [PYKeCcTBOTO JAa ynpasnsBa eQpeKTUBHO
nHsectmummnte Ha PoHpa. Hapepg ¢ ToBa, ynpaBnABaWOTO ALPYXKECTBO € CKAYUIO
[orosop ¢ [lenosuTtap, KOATO We KOHTPOJIMPA U3YNCIABAHETO HAa HEeTHATa CTOMHOCT Ha
aKTMBuTe Ha ¢oHAa. 3BeHOo ,HopmaTMBHO CbOTBETCTBME” MpoBepsBa WM OUEHABA
a[eKBATHOCTTA N ePEKTUBHOCTTA HA MPUETUTE OT YNPaBAABALLOTO APYKECTBO MEPKM,
NOAUTUKN U NpoLeaypU, KaKTO M Ha NpeanpueTute AeNCTBMA 3a OTCTPaHABAHE Ha
BCMYKM NPOMNYCKW MpM CNa3BaHeTO HAa 3a4b/IKEHUATA OT CTPaHa Ha ynpasAABaLLOTO
OpYyrKecTBo.

C ornen Ha NOCTUraHe Ha MHBECTULMOHHUTE LENU, YNPaBAABaALLOTO APYMKECTBO MOXKe
Aa npeanpuema CTpaTerna Ha MO-aKTMBHA TbProBMA C AaKTUBUTE W yBe/MYaBaHeE Ha
obopoTa c npuTexaBaHUTe aKTUBMU. [10-BUCOKMAT 060OPOT C KHUKATa B nopTdeina Ha
¢doHAQ e cBbp3aH CbC 3ansalWaHeTo Ha NoBeye TaKCM U KOMUCMOHHMU 3a BpoKepcku
onepaumMm Ha MHBECTULMOHHUTE NOCPEeAHMULM, C KOUTO YNPaBAABALLOTO APYXKECTBO MMa
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CK/NOYeHU aoroBopu 3a bpoKepcku ycnyru. Pasxogute Ha poHAA ca orpaHMyeHn Ao 5%,
KOETO OrpaHM4YyaBa pUCKa OT YyBe/MYEeHME Ha pa3xoguTte Ha doHAa.

dupmeH puckK

CB'bp3Ba Ce C eCTeCTBOTO Ha ,ﬂ,eﬁHOCT Ha d)OHAa M 3aCAra BEPOATHOCTTA 3a pPeaAN3NPaHE Ha
pas3anyHa no BEANYUHA e(l)eKTMBHOCT Ha Ta3u ,ﬂ,eﬁHOCT. 3a BCAKo APYyXKeCTBO € Ba*XHO
Bb3BPBLWAEMOCTTAa OT UMHBECTUPAHUTE CpeactBa U pecypcu nOa CbOTBETCTBA Ha PUCKa,
CBbp3aH C Ta3nm WMHBECTULUMUA. BGPOFITHOCTTa Ha Ta3n Bb3BPBHBWAEMOCT MOXKE [Aa 6'b,£|,e
OTYETEHA Ype3 ANCNEPCUATA U CTAHAAPTHOTO OTK/IOHEHUE. Hpe3 TAX CE€ OTYUTA paaceﬁBaHeTo
Ha BCUYKN BAPUAHTHU CTOMHOCTM Ha Bb3BPaALLAEMOCTTA OT U3UHNCNEHATa CPeaHO npeTersieHa
Be€NNYNHa K Ce OaBa cneu,md)qua OLUEHKa Ha KoOn4ecTBeHUTE aCNEKTU Ha PUCKa.

OT TaKa M3/10’KEHUTE PUCKOBE M MHBECTULMOHHATA cTpaTernsa Ha ®oHaa pUCKOBUAT Npodun
Ha [orosopeH ¢oHA ,Tekecum Komogutn CTpaTegkun” morke Aa ce onpeaeny Kato ymepeH

Aot
HOBMCONR:

UKOHOMMUNYECKA UH®OPMALINA

EBeHTyanHuU pasxoguM WAM TaKcu, pasivyHM OT onucaHute B Paspen Pasxogu Ha
DorosopHua ®oHa, pasaeneHun cnopea ToBa 4anu ce NAALWAT OT NpUTEXKaTensa Ha Aanose,
KONEeKTUBHATa MHBECTULMOHHA CXema U YNpasBAABaLL0ToO APYKeCcTBO.

He coblectByBaT Apyrn pasxogm M TaKCU, HEMOCpeacTBEHO CBbP3aHM C MHBECTUUMATA B
aanosete Ha POHAA pa3nnyHum oT onmncanuTe B Pasgen Pasxoan Ha JoroBopHua ®oHa.

HactoawmaAT MNpocnekT e akTyanansmnpaH Kbm 18 AHyapn 2021 r.
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