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MPOCTIEKT

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

» TEKCUM KOMOA4WUTU CTPATELXN”

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

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

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

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

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

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpasaaeawo ApyKectBo ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, NPUYMHEHM 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 HEBEPHM, NOABEXKAALM 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 pe3yntat OT Heusnb/IHEHUNE Ha 3a4b/IXKeHNATa 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.

10 despyapun 2020 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 uHgpopmayusa 3a JozosopHus PoHO, npedocmaseHd rno
/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 Esponelickusa 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 Xapmus, uau UHmepHem cmpaHuyama
(OB, L176/1 om 10 tonu 2010 2.).

UHdopmauma 3a MACTOTO, BPeMeTO U HauyuHa, N0 KOUTO MHBECTUTOpUTE MOorat ga nojayyar
6e3nnaTHO HacToAWMA NPOCNEKT M NpaBuaata Ha POHAAQ, KAKTO M Ja NOAy4YaT AOMb/HUTENHA
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 aanoBe, 06eKT Ha HacToALLATAa emMuUcus,
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 ynpasaasaw,o apyxKectso , 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.

30KUCANKU e 3akoH 3a pJelHocTTa 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.

34PN e 3aKOH 33 AaHbUMTE BLPXY AOXOAUTE
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 aNTepPHATUBHMU
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 NALLAHKA).

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 JIMKBULALMOHEH 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
LEHHWN KHUWMKA Ypes 3anmMcBaHe UM U3BbpPLUBAHE
Ha 3amsHa.

ObnroByn UeHHU 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 € 33aAb/KEeHO NO  TAX  KbMm
npuTeXaTennTe Ha KHUXKaTa.
MHCTPYyMEHTM 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
NNAaTEXHU 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 LEHHWN KHUXKA, CA UHCTPYMEHTMH,
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 MNOTEeYHU KpeauTy.

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

O6LWHMHCKN 06AUraumum - 4bArOBU LLEHHU KHUXKA,
n3naBaHM oOT O6WMHM (mecTHM BnacTn) 3a
dunHaHcMpaHe Ha COBCTBEHWU 3afb/xKeHusa 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 MHBECTULMOHHUA 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 UHTepecuTe 3a
nokynka u npogaxba Ha ¢uUHaAHCOBMU
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
WHCTPYMEHTWN,  AONyCHaTUM A0 Tbprosua
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,
OYHKUMOHMpPALW, pefoBHO, NpuU3HAT U
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

Ynpaenseauwjo 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, cedanuwe 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 AvUeHs 3a M3BbpLIBaHE Ha AEMHOCT KaTo
ynpaBnaBawo ApyxecrBo ¢ Pewenne No79-Y[ ot 1 Pespyapu 2006 r., JIMLLEH3 Ne 10-
Y¥[1/07.02.2006 r., HoB JIMLIEH3 Neo 48-Y/[1/20.09.2012 r. Ha KomucumATa 3a GUHAHCOB HaA30p.

3anucaH u 8HeceH Kanuman

KanutansbT Ha YnpaBnAaBawoTO APYKECTBO e MU3LUAN0 BHECeH M e B pasmep Ha 300 000
(Tpucta xunaan) ne., pasnpeaened B 300 (Tpucra) 06MKHOBEHU, NOMMEHHW, 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, cepganvuwe 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” ALl
Urnuka Aumutposa JlorodpetoBa — lNpeacegarten Ha CbBeTa Ha AupeKkTopuTe
Kupun Bacunes CrommeHoB — 3aMeCcTHUK - npegcenarten Ha CbBeTa Ha [upeKktopute

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

OcHoBHu OeiliHocmu Ha YneHoeeme Ha Cbeema Ha [Jupekmopume u3ebH ynpaenasau,omo
Opyrcecmeo, KOUMO ca Om 3Ha4YeHue 3a Hez20

Urnuka Norodetosa — Mpeacenaten Ha YnpasutenHua CoeeT Ha ,Tekcum baHk” ALL.

Ynpasnasawoto [pyKectBo € ANbKHO Aa OpraHuM3vMpa M ynpasasBa AeNHOCTTA Ha
JorosopHua @PoHA, KaTo M3BbpwBA HabupaHe Ha Mapu4yHKM cpeacTBa 4Ype3 Mnyb6aAMYHO
npeanaraHe Ha ganose (nNpoparkba Ha AAN0BE) U MHBECTMPAHE Ha HabpaHUTe napuyHu
cpeacTBa B NPEXBbPAAEMU LLEHHU KHUMKA U APYTU AMKBUAHW GUHAHCOBM aKTUBM MO Y. 38
30KUCONKN n obpatHO u3KynyBaHe Ha ganose Ha ®oHaa. PyHKUMUTE HA YNPaBAABALLOTO
[py)ecTBo MO M3Nb/AHEHME HA MWHBECTULMOHHATA MNOAMTUKA Ha [oroBopHua @PoHg,
BK/II0YBAT aHa/ M3 Ha PUHAHCOBUTE UHCTPYMEHTU, GopMUpaHe Ha nopTdenn oT pUHaHCOBM
WHCTPYMEHTM W OLEHKa Ha HeroBaTa e(deKTUBHOCT, KopurMpaHe Ha nopTtoenna wm
M3YMCNABAHE Ha MOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHM peleHus u
noAaBaHe Ha HapeXaaHuMA 3a TAXHOTO M3MbJAHEHME HA WMHBECTUUMOHHMA MOCPEAHMK,
YMbNHOMOLEH A3 M M3NbAHABA. MIHBECTULUMOHHUTE peELIeHMA OTHOCHO WHBECTUPAHe Ha
aKTMBMTE (B TOBA 4MCNO NAPWYHU CpeacTBa) — COOBCTBEHOCT Ha AoroBopHusa ¢GOHAO U
CK/IIOYBAHETO Ha CAENKM C OMHAHCOBM WHCTPYMEHTW, ce B3emaT OT WMHBECTULUMOHHMA
KOHCYNTaHT Ha APYXEeCTBO U ce yTBbpXKAaBaT oT CbBeTa Ha [AMpeKTopuTe, Npm cnasBaHe Ha
OrpaHuyeHuATa 3a WHBecTUpaHe, npeasugeHn 8 3OKUCAOMKU wn  noasakoHosuTe
HOPMaTUBHM aKTOBE MO NMPUAAraHeToO My, KakTo W Te3n, NpeaBuAEeHN B TO3U NPOCMEKT U B
MpaBunnata Ha gorosopHMa oHA;

Mpu npopaxkbaTa M 06pPaTHOTO M3KyNyBaHe Ha AA10Be, YNPaBAABalLOTO APYXKECTBO
M34YNCNABA €MWMCMOHHATA CTOMHOCT WM LieHaTa Ha 06paTHO M3KynyBaHe Ha AAnoBeTe Ha
JorosopHua ®PoHA nof KOHTpona Ha [enosutapsa, BOAWM CYETOBOACTBOTO, NOALbPNKA U
CbXPaHABA OTYETHOCTTA U U3MbJHABA BCUYKU APYIM 334 b/XKEHUSA, CBbP3aHM C yNpaBAeHUETO
Ha PoHaa. YnpaenasawoTo [py*KecTBo yNpaBaaBa pekNamHaTa U MapKeTUHroBa AeMHOCT Ha
®doHAa W M3BBPLWBA M BCUYKM APYrU AEWHOCTM, HEeobXoAMMM 3a 3aKOHOCHOOPA3HOTO
bYHKLMOHUPaHe 1 npekpaTaBaHe HAa PoHAa.
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UHdopmayuas OMHOCHO aKmMyanaHama noAUMUKA 30 6b3Haz2paxcdeHusma Ha
ynpaensasauw,o opyxcecmeo Tekcum Acem MeHuoxmvHm EA[]

YNpaBnsBalLoTo APYXKECTBO NpMemMa W npunara NOAUTUKA 3a Bb3HArpakAeHuATa C uen
onpefensHe Ha npuHUMNUTE 33 GopmMpaHe Ha Bb3HarparkaeHusta B Y[, Tekcum Acet
MeHnaKMBbHT EALl, KOATO 06xBalia BCUYKM GOPMM HA Bb3HarpaxAeHws, Kato 3aniatm u
Apyrv  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOYMTENHO o6s1arM, CBbp3aHuM C
A06POBONHO NEHCMOHHO M/ 34PABHO OCUTYpPABAHE.

Bb3HarpaxkaeHusaTa B YNpaBAABaALLOTO APYXKECTBO Ce onpeaenaT no HayMH, KOWTO
cboTBeTCcTBa Ha cTpaTternsaTta (MpaBuaHWKa Ha Tekcum AceT MeHuUaXMbHT EAL, apyrute
npaBuaa U MNOJIUTUKK, NPUETU OT APYKECTBOTO), UENUTe, LEHHOCTHUTE U AbArOCPOYHUTE
MHTepecn Ha Tekcum AceT MeHMaKMbBHT EA, M KOMTO CbOTBETCTBA WM Hacbp4asa
6n1aropasymHoOTO M eDEeKTUBHO yMnpaB/iieHMEe Ha PUCKA U Aa He CTUMYAMpPa NOEeMaHeTo Ha
pucKoBe, HaABM1LWaBaLW NPUEMINBOTO HUBO.

Bb3HarpaxkgeHuATa morat Aa BKAOYBAT MOCTOAHHO M TMPOMEH/IMBO Bb3HarpaXgeHue.
ﬂpOMeHJ'IMBOTO Bb3HarpaxXgeHme e enNemeHT oT O6LLI,OTO Bb3HArpaxxgeHue non d)opN\aTa Ha
npemun, 6OHyCM, o6narm, CBbp3aHU C NEHCUOHUNPaAHE, U APYTN MaAaTEPUASTHUN CTUMYN, KOUTO
Ce OaBaT Bb3 OCHOBA Ha KPUTEPUU 3a OLLeHKa Ha U3Nb/IHEHNETO Ha p,el)‘IHOCTTa.

Korato Bb3HarpaxXgeHneto BK/IKOYBA MNOCTOAHHO WU NPOMEH/NNBO Bb3HaArpaxageHue,
NPOMEH/ZIUBOTO Bb3HArpaxXgeHme He moxe Aa 61>p,e noseye ot 30% ot O6LLI,VIF| pa3mep Ha
Bb3HarpaxxgeHueTo. ToBa CbOTHOLWEHMKE mexagy noCToOAHHOTO WU MPOMEH/INUBOTO
Bb3HarpaxgeHue ce npwunnara 3a BCU4KN KaTeropmmn nepcoHan.

He ce onpegens v wusnnawa nNPOMEH/NMBO Bb3HarpaxgeHue, KOrato Mma pPUCK OT
HapylwaBaHe Ha M3WCKBaHWATA 3a KanuTanoBaTa afeKBaTHOCT WM JIMKBMAHOCTTA Ha
LPYKECTBOTO WAM € Ha/iuue 3HAuyuMTe/NHO B/OWaBaHe Ha (UMHAHCOBOTO CbCTOAHME HA
[ PYXKECTBOTO, OCOBEHO B C/ly4yamTe, KOrato B pe3ynTaTa Ha TOBA MOXKe [a Ce OYaKBa
npekpaTaABaHe Ha AeMHOCTTa.

KoraTo B pamK1UTE Ha eaAHa rogunHa ce mM3nnawa NpPpomMeH/INBO Bb3HArpaXaeHme B paamep
nose4ye OT €4Ha TPpeTa OT 6pyTHOTO rognWwHO Bb3HarpaxXgeHune, He no-majako OoT 40 % ot
NPOMEHNNBOTO Bb3HArpaxKgeHune ce pa3cpoyBa 3a nepnog ¢ MMHUMaHa NPOOABbAKUTENHOCT
TP roagnHnN B 3aBUCUMOCT OT MKOHOMKNYECKNUA LUUKDB/, ECTECTBOTO Ha AeVIHOCTTa Ha TMUETO U
NPOU3TUHaLWLNTE OT HEA PUCKOBE, KaKTO U OT A/TbXXHOCTTA Ha CbOTBETHUA CNYHKUTEN.

NnuaTta TpsbBa Aa BbPHAT U3LAN0 UM OTYACTU NPOMEHIMBOTO Bb3HarpakaeHue, u3nnaTeHo
Ha OCHOBaHWe AAHHW, KOUTO BMNOC/EACTBME Ca Ce OKa3a/iv NOrpelHn uan noasexaawm. B
peleHMeTo Ha CbOTBETHUTE OpraHM Ha [APYKeCcTBOTO, B YMHTO MpaBoOMoOLWMA e
onpeaenAHeTo Ha MPOMEH/IMBO Bb3HArpaxkAeHWe 3a4b/KUTENHO Cce npeasukaat
OTMEHWUTE/IHN YCIOBUA, KOUTO A3 rapaHTMpPaT BPbLLAHETO Ha MPOMEH/IMBO Bb3HarparkaeHue.

MpenocTaBAHETO HA  Pa3CPOYEHO MPOMEHAMBO  Bb3HArpa)kAeHMe Cce  M3BbpLUBA
NPONOPUMOHANHO MM Ype3 MNOCTeNeHHO HapacTBaHe npe3 Mnepuosa Ha pascpoysaHe.
OTNOXEHATA YacT Ha Bb3HArparkAEHUEeTO MOXe A3 Ce CbCTOM OT aKLMMU, ONuMu, Napu uam
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Apyru cpeactea. KputepuuTe 3a oueHKa Ha bbaewmTte pesyntati, ¢ KOMTO e 06Bbp3aHa
OT/I0}KEeHaTa 4acT, Ce ONnpeAenAT B PEWEHNETO Ha CbOTBETHUTE OpPraHW Ha APYKeCTBOTO, B
YMWATO NPaBOMOLWMA € ONpeaeNAHeTO Ha NPOMEH/IMBO Bb3HArpaskaeHue u TpsbBa Aa
Nno3BONABAT KOPUIrMpaHe Ha pasmepa M CbobpasHO TekyLwmTe N 6baeLnTe pUCKoBe.

MpomeHANBOTO Bb3HarpaxkaeHue ce 068bp3Ba € pe3ynTaTu OT AeNHOCTTa Ype3 KoMbuHauma
OT OLEeHKMTe 3a paboTaTa Ha AMLATA, HA CbOTBETHOTO CTPYKTYPHO 3BEHO M HA TeKcum AceT
MeHnaxXmMbHT EALl KaTo ynpaBaaBaLo APYKECTBO M Ha ynpaBaAaBaHUTE OT HEro KONEeKTUBHMU
N UHOMBUMAYANHW nopTdennn.

OueHKaTa 3a paboTaTta Ha IMLEeTo ce OCHOBaBa Ha GMHAHCOBM M HePUHAHCOBM NOKA3aTENMN.

OugeHKMTEe 06XBalLaT Nepuos OT HAKOMKO FoOAMHM, Taka 4Ye OLEeHBbYHMAT npouec ga ce
OCHOBaBa Ha AbJAMOCPOYHOTO U3MbJIHEHUE HA AEeMHOCTTa U U3NAALWAHETO Ha NPOMEHAUBUTE
Bb3HarpaxkAeHuA Aa e pasnpenesieHo 3a nepuoa, OTYMTAL, MKOHOMWUYECKUA UMKbBA U
noetute oT Tekcnum Acet MeHnaXmbHT EALL pucKkose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, N3MNoA3BaHa NpU GOPMMPAHETO HA MPOMEHANBUTE
Bb3HaArpa>kAeHua u TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npeaBua, BCUYKU TEKYLLU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana n HeobxogmMmaTa IMKBUAHOCT.

O6uwoTto cbbpaHue Ha Tekcum AceT MeHngXMbHT EAL] onpenena Bb3HarpaXAeHMeTo Ha
yneHoseTe Ha CbBeTa Ha [lMpeKTopuUTe, Ha KOUTO HAMA Aa O6bAe BBH3N0XKEHO YNPaBNEHUETO
Ha APY*KeCcTBOTO.

CobBeTbT Ha AupeKTopute Ha Tekemm AceT MeHnaxXmbHT EALL onpegena Bb3HarpaxkaeHneTo
Ha uneHoBeTe Ha CobBeTa Ha [MPEKTOPUTE, HA KOWUTO € Bb3JIOKEHO YNpaBJeHMETO Ha
OPYXeCTBOTO.

MpomeHNMBUTE Bb3HArPaKAEHWs Ha /AuuaTa, KouTo paboTaT no TpyaoB A0roBop ce
onpeaenat M M3NAaAWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHuaxmbHT EALl B cbctaB — Wranka Jloropetosa, Kupun CtommeHoB u Enuvcaseta
MaHanoToBa.

MonuTUKaTa NoO Bb3Harpa)kaeHuAatTa ce nyb/AMKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpasnsaBalloTo ApysKecTBo — www.teximbank.bg/am

Konue Ha NonnTuKaTa 3a Bb3Harpa*kAeHuATa Le 6'b,£l,e npegocraBeHO Ha BCEKN MHBECTUTOP
Ha XapTUEH HOCUTEN 6esnnaTtHo npu NOUCKBAHE.

MH®OPMALIUA 3A JOFOBOPHUA ®OH/

HaumeHosaHue

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

®PoHADBT 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 MHBECTUTOPUTE 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 noay4at 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

[orosopeH ¢oHA , Tekcum Komoantn Ctpatearkm” 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 MMYLLECTBO 3@ KOJNIEKTUBHO UHBECTUPAHE B MPEXBBbPAAEMU 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.
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cDOH,CI,'bT € pa3feneH Ha 6€e3HaNINYHM aAanose, KOUTO ce M3,El,aBaT/I'IpOAaBaT M U3KynyBaT
O6paTHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha 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 0baaz2aHe

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

2. wecTmece4yeH oT4yeT, obxBalLaW MbpPBUTE LWECT Meceua Ha PpuHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpaa Ha OTYETHUA NEPUOA.

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

CbrnacHo MNpasunata Ha PoHga, AP , Tekcum KomoguTtu CTpateakun” He pasnpeaensa 40X04
MeXAY NpuUTeKaTenuTe Ha AAN0BE; peasnsnpaHuTe 4oxoam n nevyanbata ot AeMHOCTTa Ha
doHAa ce penHBECTMpPAT B HeroBaTa AEMHOCT C Ornes HapacTBaHe HeTHaTa CTOMHOCT Ha
HEroBmUTE aKTUBU B MHTEPEC HA NPUTEXKATENUTE Ha AANOBE.

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

UmenHama Ha odumopume, omeosapAwWU 3a TNposepKamd U 3deepKama Ha
cyemoeodHama uHgopmayus

,Rpoy Bbarapua Ogut” EOO/L e wn3bpaH 3a peructpupaH oguTop, KOWTO A3 WM3BbPLUU
He3aBMCMMMNA GMHAHCOB OAMT Ha roAUWHUTE GUHAHCOBKM oT4eTH 33 2019 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 YCNYTM WU KOHCYATAUMW, YCAYTM NO BbTPEWEH OA4MT W BbTPELEH KOHTPOJ,
MHBECTULMOHHO MPOTrHO3MpaHe, aHaiM3 U oueHKa, PUHaAHCOBO OtogyKeTMpaHe U aHanus,
OLEHKa W ynpasieHWe Ha aKTMBM, KOPMOPATUBHO YMNpaB/ieHWE, YNpaBNeHWE Ha PUCKa,
KOHTPO/INHI, ycayrm B obnacTTa Ha 4YoBeLlKUTe pecypcu, obydeHus, pas3paboTKa Ha
CTPATErmyeckn, MPOrpamHM M ONepaTMBHU LOKYMEHTU, KOHCYNTAHTCKM YCAYyrn, YyCAyru B
obnactta Ha  WMHPOPMAUMOHHUTE U KOMYHMKAUMOHHUTE  TEXHONOTUM,  Hay4yHO-
n3cnepoBaTesicka M pa3BOMHA AEMHOCT, aHanu3, TbProBCKO NPeAcTaBUMTENCTBO U
nocpeaHMYecTBO, KaKTO M BCAKA Apyra AeMHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme U OCHOBHUMeE XapaKmepucmuKu Ha dss10e8eme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

Umywectsoto Ha [loroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbs PoHpa gaBa
NpPaBoO Ha CbOTBETHA YacCT OT MMYLLECTBOTO Ha 40OroBOpHUA PoHA. B cnyyait Ha nMKkBMgauma
Ha [O0roBOpHUA ¢GOHA NpUTEXATENUTE HA ALAN0BE MMAT MNPaBO Ha CbOTBETHa 4acT OT
MMYLLECTBOTO Ha ¢oHAa, n3paseHa B napun. HomumHanHaTa CTOMHOCT Ha eguH gAn Ha OO
,Tekcum Komoautm Crpateaxkun” e 100 (cto) waTtcku ponapa. Adanosete Ha PoHpa ce
npnaobmuBaT NO eMUCMOHHA CTOMHOCT, KaTO TEXHUAT OpOM ce NpomeHA B pe3ynTaT Ha
npogaxba nnm obpaTtHo M3KynyBaHe. [oroBopHMAT PoHA M3aaBa M M3KynyBa 0OPATHO KAKTO
Lenun 4AnoBe Taka M YaCTUYHU, 3aKPBIIEeHN A0 YETBbPTMA 3HAK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha dan0eeme

OdanoseTte Ha ®oHAa ca NOUMEHHU, He3HANNYHN GUHAHCOBU MHCTPYMEHTU, PEFUCTPUPAHM MO
cmeTku B LleHTpaneH Jeno3utap. LeHTpanHuat Jeno3unTap nsgasa A4en03UTapPHU PasnUCKu
OTHOCHO MPUTEXKAaBaHUTE OT WHBECTUTOPUTE AAI0OBE, KATO [Aeno3uTapHaTa pasnucka
npeAcTaB/ABA €4MHCTBEHO U CAaMO YAOCTOBEPUTENEH LOKYMEHT — NPEXBBLPAAHETO 1 HE BOAM
[0 NPEXBbPASAHE Ha AANOBETE, ONUCAHU B HeA. [1AN0BeTE ce NPeXBbPAAT Ype3 06paTHOTO UM
n3KkynyeaHe oT PoHAa MAM NOCPEACTBOM NPEXBBPAAHETO MM HA TPETO /IMLLE MO pesa v npu
ycnoBuATa, onucaHu nogpobHo B Pasaenu ,MoKynkn v npogarkbu 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 MNac Ha MPUTEXKATeIMTe CU NOPaAWN XapaKTEPUCTUKUTE Ha
®oHpa, KOWTO e HenepcoHnduumpaHo o060co0beHO MMYLWECTBO, a He aKUMOHEpPHO
LAPYXKECTBO, 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 HA MpUTEXKaBaHWUTE OT Hero asnose. ToBa MPaBoO € YCAOBHO — TO
Bb3HMKBA U MOXKe A3 bbe ynpaXKHEeHO CaMo B C/ly4ait, ye (M AOKONKOTO) NpU INKBMAALMNATA
Ha PoHAa, cnes yaoBNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKM KPeauTopu, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay nputexaTenute 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 Cb3faBa M NOAAbPXKa opraHM3auma 3a obpaboTka Ha Kanbu, KOATO ocurypssa
CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM CAyyall W rapaHTUpa WUAEHTUOUUMPAHETO MU
n3barsaHeTo Ha KOHOAMKTA Ha uWHTepecn. WNHbopmaumAaTa OTHOCHO MNOAUTMKATA 3a

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAWUTU CTPATE KN 18 /47



pasrneXkaaHe Ha Kanbu ce npepoctaBa 6e3nnaTHO Ha MHBECTUTOPUTE U ce NybaMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLL0TO APYHKECTBO.

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

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

a) Npy oTHemaHe oT KomuncmaTa Ha paspelleHMeTo Ha YnpasasBaloTo JpyKecTso 3a
opraHusupaHe v yrnpasaeHue Ha PoHAa;

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

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 v 273 oT TbproBCKMA 3aKOH, KaTo JIMKBUOATOPBLT € ANbXKEH
03 MOKaHW KpeauTopuTe Aa NpeaasBAT B3eMaHMATa CU, A3 LOBbLPLUM TEKYLWMTE CAENKM, A3
cbbepe B3eMaHMATA M NPEBbPHE OCTAaHANOTO UMyLLecTBO Ha PoHAa B Napu, cnen Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpeaenn OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKOBa) MeXAay npuTerKatenuTe Ha AAN0BE, CbPa3MePHO Ha NpUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

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

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

MpexsvprsaHe Ha 0s1086e Ha PoHOa

MpexBbpnAHETO Ha Bevye M3Ja[EHU AANOBE Ce M3BbPLIBA CBOOOAHO CbrNacHO M3UCKBAHWATA Ha
30KUCAONKWN, noa3akoHOBUTE aKTOBE MO NpuUaaraHeTo My, U nNpasunaTa Ha ,LleHTpaneH aenosutap”
A/l. B npaBunata Ha A0roBopHMA GOHA He CbLLECTBYBAT YC/0BMA UAN OrPAaHUYEHMA 33 NPEXBbPAAHE
Ha aanoserte.

Coenku mexay (I)M3M‘-I€CKVI NN OpUanN4eCKn anda Mmorat Aa ce CKAr4YBaT N ANPEKTHO. CeTb/IMEHTDBT
no TAX Ce n3BbpLlBa C NnocpegHN4eCcTBOTO Ha MHBECTULUMNOHEH NOCPEAHUK, N3BDPLUBALL, AEVIHOCT KaTo
perncTpaumoHeH areHT. NpAKo CKAloYBaHE Ha CAENKM MO NOCOYEeHUA HAYMH e AO0MYCTMMO CaMoO aKo
He BOAM OO0 HapylwaBaHeé Ha 3a6paHaTa 3a M3BbpwBaHeE MO 3aHATME Ha CAOENKU C d)VIHaHCOBVI
MHCTPYMeHTU. lpexsbpaaHe Ha [AN0Be Ha doHaa ype3 gapeHume U HacnegAaBaHe ce U3BbpLlIBaT
CbL0 Ype3 NHBECTULLIMOHEH NOCPEAHUK, U3BbPLLBALLY, AemHOCT KaTO perncTtpaumMoHeH areHT.

U3daeaHe (npodaxcba) u o6pamHo usKynyeaHe Ha 0ss08e

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 ocbwecmssasa 0bpamHoOmo U3KyrnysaHe Ha 0f7106e
Ha ®oHOa.

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

[oroBopHuat ®oHA e pasgeneH Ha AAn0Be, KOUTO MNOCTOAHHO M3aaBa (npogasa) Ha
WMHBECTUTOPUTE NPU YCOBUATA Ha NYBANYHO NpeanaraHe U NOCTOSAHHO M3KynyBa 06paTHO
OT MHBECTUTOpPMUTE.

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

HeTHa cToMHOCT Ha akTtmBuTe Ha AP ,Tekcum Komoautm Crpategkun”, HCA Ha eguH asan,
€MMUCMOHHA CTOMHOCT U LeHa Ha 06paTHO M3KyNyBaHe Ce M34YMCAABAT ABa NbTU CEAMUYHO —
BCAKa CPAAA M NeTbK, He No-KbcHOo oT 12.00 yaca. AKo gaZeHa cpaga Uan NeTbKk e HepaboTeH
OEeH, onpeaenaHeTo Ha EMUCUOHHA LieHa U LUeHaTa Ha 06paTHOTO M3KyNyBaHE Ce M3BbpLUBA
Ha cneaBalums paboTeH geH. 3aabAXKeHUeTo 3a 06paTHO M3KYNyBaHe Ce M3NbJIHABA MO LEHa,
paBHa Ha LeHaTa Ha 0bpaTHO M3KynyBaHe 3a Hal-b6/M3KMA AeH, cnepnBall 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 onpegesieHa HOBa LleHa Ha 06paTHO M3KynyBaHe.
YNpaBnABawWoTO APYXKECTBO WM3MNbAHABA MOPBYKMTE NOLALEHM B NETbK, MOHEOENHUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIeHa Ha 0OpaTHO W3KynyBaHe, ONpPeneneHun B
cpAAa, a NOPbYUYKUTE, NOAAAEHM B CPAAA M YETBBPTLK — MO LEeHU, onpeaesieHn B NeTbK.

Mpopaskbata M 06paTHOTO W3KynyBaHe Ha aanosete Ha ®PoHaa ce uM3BbLPLWBA OT
yNpaBnABalWOTO APYKEeCTBO 3a cmeTKa Ha PoHaa, cbrnacHo lMpasBumnata Ha AP ,Tekcum
Komoautu Crpateakn“, Bb3 OCHOBA Ha MMUCMEHA NMOPbYKA-AOroBOP C KAMeHTa. 3a peda u
HAUYMHUTE 3a CK/AKOYBAHE Ha [0roBopuTeE Ce npuaarat CbOTBETHO Ya. 25 m 26a - 268 oOT
Hapepgba No 38 ot 2007 r. 3a W3MCKBAHMATA KbM [OEMHOCTTA HA WMHBECTULMOHHUTE
nocpeanuum (OB, 6p. 67 ot 2007 r.) (Hapenba Ne 38).

N3pasaHe (npopaxkb6a) Ha pasnoBe Ha doHOA MOXKe Aa Cce OCbWecTBABa CamMo akKo
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
pa3zensa Ha onpeaeneHaTa LieHa Ha eInH AAN, OCHOBaBalla Ce Ha eMUCMOHHaTa CTOMHOCT 3a
Hal-6NM3KNA 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 AANOBETE ce 3aKPbrAsABa KbM NO-Ma/IkOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEeHaTa CyMa Ce Bb3CTaHOBSBA Ha MHBECTUTOPa B 3-AHEBeH
CPOK OT AaTaTa Ha U3Mb/IHEHWE HA NOpPbYKaTa.

BCMUKM MOpBYKM 3@ MOKynNKa Ha asnoBe Ha PoHAa M BCUYKM MOPDBUYKM 3a 06paTHO
M3KyrnyBaHe Ha HerosuTe As/10Be, MOJAYYEHW B 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 M3MbAHABA B CPOK A0 5 (neT) paboTHWM AHU cnef
[laTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noBeye OT 7 (cegem) AHM OT AaTaTta Ha nojaBaHe
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 KAMEHTCKaTa NoACMeTKa NpU  WUHBECTULMOHHUSA
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 NMCMEHa NOPbYKa - AOroBoOp
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 nosedve oT 10 (4eceT) gHM OT AaTaTa 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 3aKpPbBIAAT A0 YETBBPTOTO YMNCAO 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 AANI0OBETE CAMO B U3K/IOUUTENHM CydYaun, ako 0bCToATeNCTBATA o
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 Uanm ce TbpryesaT, CKNKOYBAHETO Ha CAE/IKN € NpPeKpaTeHo, CNpPAHO
nanm € NnogN0oXXeHo Ha orpaHn4YeHune,

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

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 HOPMATUBHM
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 WHTepecutTe Ha WHBeCcTUTopuTe BbB POHAQ, KAKTO M B C/AyyYal 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 YNpaBnsaBaLwL0TO APYHKECTBO 33 CNMPaHe Ha 06paTHOTO 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
(3paBaHeTO) 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 U3KYMyBaHe Ha AAN0BE.

YnpaBnABawoTo apyxectBo yBegomsaBa 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 06paTHOTO M3KyMnyBaHe A0 Kpas
Ha paboTHMA AeH, CbOTBETHO YBEAOMSABA KOMWUCUATA 3a Bb30OHOBABAHE Ha 06pPaTHOTO
M3KynyBaHe A0 KpaA Ha paboTHMA AeH, npeaxoXaal, Bb30OHOBABAHETO. YNpaBaABaL0ToO
APYKEeCTBO ONOBeCcTABa B3eTOTO pelleHMe 3a CnuMpaHe Ha O06paTHOTO W3KynyBaHe Ha
WMHTEPHET CTpPaHMLUATa CU U NOo MmecTaTa 3a npoagarkba Ha ganoseTe.

B cnyyalt ye ce Hanara ygb/rKaBaHe Ha CPOKA Ha BPEMEHHO CnupaHe, YNpaB/ABaLLOTO
[PYKECTBO € A/TbKHO A3 YBEAOMM 33 TOBa MO onucaHus no- rope peg KPH, lenosutaps, He
NoO-KbCHO OT 7 AHW Npean U3TMYAHETO Ha MbPBOHAYA/NHO ONpeAeneHns OT Hero CPok. AKo
CPOKbT Ha CNMPAHETO € MNO-KPaTbK OT CeAeM [AHM, BKIOYMTENIHO B C/Ay4yauTe, KOraTo
06paTHOTO M3KynyBaHe € 6WA0 CNPAHO MOopPagy TEXHWYECKM NPUYMHKM, YNpaBAsBalLoTo
[ PYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO 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.

MopbykuTe, NoAaAEHU cnen, nocnegHoTo 0bABABaHE 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, cnefBall, 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
pelleHMeTo 3a YAb/XKaBaHe Ha CPOKA Ha cnvpaHe Ha 06paTHOTO 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 U3KynyBaHe ce U3BbPLIBA 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 MOPBYKK 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 Ctpategku” He pasnpenena gusmuaeHTu. 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 TEXHUMUYECKU 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 U aKLUMKU, TbPryBaHNU Ha OCHOBHUTe ¢poHAO0BU 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 nocmuz2aHe 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 NO3ULUNTE;
¢ [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 6bp3ata Mm nocneacTBawa npoaakba M pecneKTMBHO HaM-KOPEKTHaTa
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 pas3xoau — 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 M MOHUTOPUHI Ha no3uMuMuTe, Aa O6bLAAT 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/INYHUTE KacoBe (GUHAHCOBM MHCTPYMEHTM, MPU Ccha3BaHe 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  W3MOJI3BAaHW B  MKOHOMMKaTa CYpPOBUHU, 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 LWe NHBECTUPA B CaegHUTe rpynu GUHAHCOBU MHCTPYMEHTH:

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 aKUMK 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 peryavpad nasap, pasnamyeH
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 aKuMW 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 MNapu4HO nAaLLaHe,
TbpPryBaHW Ha peryavpaHu 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 u3[a4eHU
NPexBbpAemMmn LEHHN KHUXKA, B YCNOBMATA
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 wMAM Ha Apyr peryavpax
nasap, GYHKLMOHMPALL, peaoBHO, NPU3HAT

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 yn. 38, an. 1 ot 34KUCANMKU
LEHHN

npexsvpaaemum KHWXKa n

MHCTPYMEHTU Ha NapUYHNA Na3ap,

NOMCKBAHE WAM NPWU KOUTO CbLLECTBYBA
npaBoTo Aa 6bAaT M3TErneHu Mo BCAKO
Bpeme, 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/1aCHO MPaBOTO

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

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

UHCTUTYUUN, NNaTuMmn  nNpu

MN360pbT Ha GUHAHCOBM MHCTPYMEHTM Ce€ OCHOBABa Ha aHa/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 ObAe WHBECTUPAHO, HAMa Aa bbae orpaHuyeH Ao
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 Lenun Ha doHAa.

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 MAaKCUMManHUA 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 MOMEHTUM 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 3alWnTHa cTpaTerns, aktmemte Ha PoHaa morat ga 6vAaT TpaHchopmmnpaHu bes
orpaHuyeHue B 6aHKOBM 4eNO3UTH.

Zpyau uHBECMUYUOHHU cmpamez2uu U mexHUuKu
XeodxcupaHe

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

Mpn HapylweHWe Ha WHBECTULMOHHWUTE OrpaHWYEHMA MO NPUYMHU U3BBH KOHTPOJA Ha
YNpaBnsaBalloTO APYKECTBO WAM B Pe3ynTaT Ha YMparkHABaHe npaBa Ha 3anucBaHe,
[OroBopHUA GOHA NPUOPUTETHO, HO HEe MO-KbCHO OT LEeCT Meceua OT Bb3HMKBAHE Ha
HapyLUEeHMEeTOo, Ypes CAENKM 3a NpoaaxKba npusexaa aktuente Ha PoHAa B CbOTBETCTBME C
MHBECTULMOHHUTE OTPAaHMUYEHUA, KaTO OTYNTA MHTEPECUTE HA NpUTeKaTenuTe Ha asnose. B
C/ly4anTe Ha Bb3HMKBAHE Ha 0b6CTOATENCTBA MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
ANBbKHO B 7-AHEBEH CPOK OT M3BbPLIBAHE HA HapyLIEeHMEeTO [a yBeAOMM KOMMUCUATA, KaTo
npeaocTaBn MHPOPMaLMA 33 NPUYMHUTE 38 Bb3HUKBAHETO MY M 33 NPeANnpUeTUTE MEPKM 3a
OTCTpaHsABaHeTo mMy. MHdopmauma 3a npegnpueTuTe MepKu No NPeaxoaHoTo M3pedyeHne He
ce NpeacTaBs, ako HapPYLIEHMETO e OTCTPaHeHOo A0 NpeAcTaBsAHEe Ha YBEAOM/IEHMETO.

M3ucKeaHus 3a NUKBUOHOCM

PoHABT € ANbKEeH A MHBECTUMPA B NIMKBUAHW NPEXBbPAAEMU LLEHHU KHUKA U ApYyru
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NMMKBNAHU ¢puHaHcoBM akTmueu no 4yn.38 3OKUCAMNKWN, KakTo M pa noaabp)Ka TaKaBa
CTPYKTYpa Ha aKTUBUTE U MNacMBUTE, KOATO Aa MYy MO3BOJABA Aa M3MbJAHABA BbB BCEKMU
MOMEHT 3aZb/IKEHMATA CU MO 0OPATHOTO WM3KynyBaHe HA aanoseTe. B [pasunata 3a
ynpassieHMe Ha JIMKBUMAHOCTTA Ha ®PoHAa ce nocoysaT MPUHLUNUTE M METoaUTE Ha
ynpasfieHWe, KakTo M npasBaTa U 3a4b/KeHUATa Ha mMuaTta, OTTOBOPHU 33 ynNpaBaeHUeTo,
OTYETHOCTTa W BbTPELWHMA KOHTPOA BbpXy AMKBMAHOCTTA. Pasgen Il ot Hapepba 44
onpesena Ha KakeuM ycnosuA TpAabBa Aa OTroBapAT (PUHAHCOBUTE WMHCTPYMEHTU W
MHCTPYMEHTUTE HA MAPUYHUA, B KOUTO MOXKe Aa MHBECTUPA [loroBopHUA GoHA.

Apyau oepaHuyeHus

Mpu ynpasneHune Ha AP , Tekcum Komoautn Crpategkun”, YnpaBnasalwoTto [py»KecTBo e
CNa3Ba BCUYKM HOPMATUBHU WM3UCKBAHMA U OTPAHUYEHUA, BKAKOUYUTENHO onpepeneHuTe C
peweHuna Ha KPH. YnpasnsasalioTo [Ipy*KecTBO He MOXe Aa NPOMeHA NpegMeTa Ha AeNHOCT
Ha PoHAa UM fa B3ema pelleHne 32 HErOBOTO NpeobpasyBaHe MO APYr HAUYWMH, OCBEH Ypes
C/VIBaHE W B/IMBaHe.

YnpaBnasawoTo [py)KecTBo, KakTo M [eno3uTapsaT, KoraTto AencTBaT 3a CMeTKa Ha
JorosopHus PoHA, He Moxe Aa faBa 3aeMn uanm ga obesnevyaBa WM rapaHTMpa
3a4bJ/IKEHUA HA TPeTU auvua ¢ mmyllectso Ha @PoHaa. TakuBa genctsusa buxa bunm
HeaenCTBUTENIHN CNPAMO NpUTEXKATeNNTe Ha AANI0BE.

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

[eno3ntapsaT He OTroBapA 3a 3a4b/IKEHMATA CU KbM CBOUTE KPeaUTOPWU C aKTUBUTE Ha
JoroBopHua ¢oHAa,.

AKTUBUTE, BbPXY KOMTO [leno3nTapAT OCbLLECTBABA NoneynuTesIcka AeMHOCT, He MoraT Aa ce
“3nonseat oT [lenosutapas WAM OT TPETO /MLe, Ha KOeTo e AenerMpaHa noneynTesicka
GYHKUMA, 33 TAXHA CMeTKa. M3nonssBaHe No CMUCbAA HA NPEAXOLAHOTO M3peYeHue BKIKOYBA
BCAKAKBU CAEMKM C aKTUBM NOZA NOMNEYUTENCTBO, BKIHOUMTENHO NPEXBBLPAAHE, yupeaaBaHe Ha
3an0r, npogaxba v gaBaHe Ha 3aem.

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

YnpaBnABaLwoTo APYKECTBO, AENCTBALLO 3a CMeTKa Ha PoHAA (M Ha BCUYKKM ynpaBnaBaHU OT
Hero KONEKTUBHU WHBECTULMOHHU CXeMU WAU APYrM NpeanpuaTUA 33  KOJIEKTUBHO
MHBECTUPaHeE), He MoXe Aa Npuaobuea akuUMM € NPABO Ha rnac, KOMTo Buxa My NO3BOUAM
A2 YNPaXKHABA 3HAYUTENTHO BANSAHME BbPXY YNPABAEHNETO HA EMUTEHT.

lIpasuna 3a oyeHKa Ha akmueume u nacusume

OueHKa Ha aKTuBuUTe
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B CTOMHOCTTA Ha aKTMBWUTE Ce BKKOYBA CTOMHOCTTA Ha BCEKM eauH OT NpuTeskaBaHuTe OT
doHaa aktMBM no HanaHca KbM fgaTaTa Ha WM3roTBAHETO Ha oueHKaTa. PuHaHcoBuTe
WMHCTPYMEHTN Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT banaHca Ha doHAa M 3anoysaTt gda ce
OLEeHAT OT AaTaTa Ha caenkaTta. Mpu NbpBOHaYanHO NpuaobuBaHe (NpM3HaBaHE) Ha aKTUB,
OLeHKaTa Cce M3BbpLUBa NO LLEHA Ha HEroBoTO MPUAOOUBAHE,KOATO HE BKIIIOUBA PA3XOJUTE MO
OCBIIECTBABAHE Ha cAeNKaTa. [1pM NOCNeABalo OUEHABAHE Ha aKTMB, OLLEHKaTa Ce M3BbpPLUBA
0 CIpaBEIINBA CTOMHOCT M 10 CbOTBETHUA pes, U HauuH, onpegeneH B [paBunaTa 3a OLEHKa
Ha nopTdenna M 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTueBute Ha Ad ,Tekcum
Komoantn Crpategkun” (MpaBunata 3a oueHka Ha ®oHAaa), Npu cnassBaHe Ha M3MCKBAHMATA
Ha MexayHapoaHute CyetoBogHu CTaHAAPTW, HOPMATUBHWUTE aKTOBE W YKasaHWATa Ha
KomucunaTa, upes npunaraHe Ha cnegHUTE METOOM:

1. CnpaBea/inBa CTOMHOCT Ha LEHHU KHUMXKA U MHCTPYMEHTU Ha MapuUYHKUA Nasap, EMUTUPaHU
oT Peny6vKka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBmaA Npy akTUBEH Nasap, ce
onpenens Bb3 OCHOBA Ha CpeHOAPUTMETMYHATa OT LeHuTe "Kynyea" 3a nocnegHus paboTeH
[ieH, 06ABEeHM OT He NO-Ma/Iko OT ABaMa MbPBUYHU AUTBPU HA AbPMKABHU LEHHN KHUXKA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NpeacTaBeHn BPYTHU LLEeHU OT MbPBUYHUTE
ANNBPU, TA Ce U3MON3BA NPAKO 3a NpeoueHKa. MNpu ycnoBue, Ye LLeHaTa e YnCTa, Ha OCHOBATa
Ha IMXBEHUTE XapaKTEPUCTUKM NO NEPUOANYHOCT U PABHULLE HA /IMXBEHUTE KYMOHWU, TA ce
npeobpasysa B 6pyTHa U c/ieq TOBa Ce M3M0/13Ba 3a NPEOoLEHKa.

2. Mpy1 HEBB3MOKHOCT Aa Ce NPUIOXKM T. 1 ce npuaarat nocnen0BaTesHo:

2.1. B cnyyald, 4ye HAMaA CKNOYEHM CAENKU B AEHA Ha OLEeHKaTa, ce onpeaensa LeHa Ha
3aTBapAHEe MKW APYr aHaNOrM4YeH rnokasaTen, ornoBecTABaH Nyb6/MYHO OT MecTa 3a TbpProsusa
3a Hall - 6an3KuA paboTteH aeH ot 30- AHEBHMA NepMoa, NPEeAXOXKAall AeHs Ha OLEeHKaTa.

2.2. B cnyyauTe, KOrato He ce NpoBeX4a TbProBMs Ha MecTa 3a Tbprosua B paboTHM 3a
CTpaHaTa AHM, Ce B3MMa LleHaTa Ha 3aTBapsAHe 3a AeHA Ha nocnegHaTa TbProBCKa cecus,
npeaxoXJall, OeHA Ha oueHKata. B cayyan uye HAMA CKAOYEHU CAENKM B AeHA Ha
nocnegHata TbProBCKa cecua, NpeaxoKiall, AeHA Ha OLEeHKaTa, LeHaTa ce onpegena no
LleHa Ha 3aTBapAHe WAM APYr aHaNorMyeH fnoKasaTesn, onoBecTaBaH Ny6AMYHO OT mecTa 3a
Tbprosua 3a Halt 6an3kua aeH ot 30 - AHEBHUA Nepuoa, NpeaxoXaall, AeHA Ha OLEeHKaTa,
KaTo Ce OTYMTa M HaTpynaHaTa MXBa 3a nepnoaa.

2.3 Tlpy HEBB3IMOXKHOCT fJa ce npuaoxm T. 2.1. n 2.2. ce u3Non3Ba METOoAbT Ha
OVUCKOHTUpPaHMUTE NAapUYHKU NOTOLM.

3. CnpaBegnmBata CTOMHOCT Ha emuUTMpaHUTe OT Penybavka Bbarapua UeHHU KHUXKA U
WHCTPYMEHTU HA NapU4YHMA nas3ap B 4YyKOMHA, KaKTO M u3gageHuTe OT Apyra AbprKasa
YNeHKa 1 TpeTa AbprKaBa LLEeHHU KHMXA U MHCTPYMEHTU Ha NapUYHUA Nasap, TbPryBaHW Ha
MecTa 3a TbProsumaA NpuY akTUBEH Masap ce onpegens:

a) no ueHa "Kynysa" npw 3aTBapsiHe Ha nasapa 3a nocnegHus paborteH aeH, obsBeHa B
e/NIeKTPOHHa cucTema 3a LueHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha nas3apa 3a nocaeaHusa paboTeH AeH, obaABeHa B
€/1eKTPOHHa cMcTemMa 3a LeHoBa MHPopMaLMs, B Cy4al Ye MACTOTO 3a TbProBuA He paboTu
B AEHA Ha OLEHKaTa;
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B) B C/y4al 4ye LeHaTa, M34YMcneHa cbrnacHo bykea ,a” un ,6”, e bpyTHa, TA ce M3NON3Ba
NPAKO 3a npeougeHka. lMpu ycnosBue, Ye LeHaTa € 4YMCTa, Ha OCHOBaTa Ha JIMXBEHUTE
XapaKTEPUCTUKMN MO NEPUOANYHOCT U PaBHULLE HA IMXBEHUTE KYMNOHMU, TA ce npeobpasyea B
6pyTHa M cnen ToBa Ce M3NO0A3Ba 3a NPEOLEHKa.

r) Mpy HEBB3MOXKHOCT Aa Ce NPUIOMKAT FOPeonMCcaHUTe HAaYMHKU 33 OLUEHKa Ce M3Mon3BaT
npasunaTa ot T. 2.

4. Cnpaseg/MBaTta CTOMHOCT HA 6bArapCKy M YyKAEeCcTpaHHM aKkLuMK M NpaBa, AONYCHATK A0
WKW TbPryBaHW Ha peryavpaH nasap uam gpyro MACTO 3a Tbprosua B Penybanka bbarapus,
ce onpegens:

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

4.2. Mo ueHa Ha 3aTBapsHe UMW APYr aHANOTMYeH NoKasaTes, OnoBecTABaH Ny6ANYHO Kbm
[€HA Ha OUEHKaTa OT MecCTa 3a TbProBus, OT KOWTO 3a CbOTBETHUA AEH € MU3TbpryBaH Ha-
rofiam ob6em Npexsbp/IAEMUN LLEHHM KHUXKA U MHCTPYMEHTU Ha Mapu4YHMA Nasap B C/yyauTe,
KoraTo Te ca AOMNYCHaTK A0 TbProBMUA Ha NOBEYE OT €4HO MACTO 33 TbProsus.

4.3. AKO He MmoXe ga ce NpuaoXn T. 4.1. n 1.4.2, ueHaTa Ha akuMuUTe, CbOTBETHO Ha NpasaTa
€ LeHaTa Ha 3aTBapAHe AW Apyr aHanorM4YeH NokasaTes, ONoBeCcTABAH Ny6/MYHO OT MecTaTa
3a Tbprosuma 3a Han-6amn3Kna geH ot 30-gHEBHMA Nepuog, NPeaxorKaall AeHA Ha OLLeHKaTa,
33 KOWTO MMa CKA4YeHW cpenku. B cnyyan, ye B npeaxoaHua 30-gHeBeH nepuopg e
M3BbPLIBAHO YBE/JIMYEHME HA KanuTana UM pasgensHe Ha aKUMMTE HA eMUTEHTa WUan e
06ABEeHO M3MNNaWAHETO Ha AMBUAEHT, LeHaTa Ha 3aTBapAHE MO W3peyvYeHWe MNbpBO Ce
KOpUIMpa CbC CbOTHOLIEHMETO Ha YBE/IMYEHME HA KanuTana, CbOTBETHO HA pasgensHe Ha
aKuMnUTEe UAKN pasMepa Ha AMBUAEHTA, aKO HaW-61M3KMA geH npe3 nocnegHua 30-gHeBeH
nepuog npegu AaTaTa Ha OLEHKaTa, 332 KOMTO MMa CK/IOYEHWU CAENKMU, e NMpean AeHs, cnes
KOMTO MpuUTeXaTenmTe Ha akuMW HAMAT NpPaBo Ja y4acTBaT B YBE/JIMYEHUETO Ha Kanutana,
CbOTBETHO [EHA Ha pPa3feNsHeTO WM [eHsi, OT KOWTO MPUTEKaTeNnTe Ha aKuuM HAmaT
NpaBo Ha ANBUAEHT.

5. Mpn HEBB3IMOXKHOCT A3 Ce NMPUIOMKAT HAaUYMHUTE 33 OLEHKA Ha aKumMK Mo T. 4. KaKTO M 3a
aKUMWUTE, KOUTO He ce TbpryBaT Ha peryiuMpaHu nasapu Wav ApyrM mMecTa 3a Tbprosus,
cnpasea/iMBaTa CTOMHOCT Ce onpeaens yYpes MnocaefoBaTe/IHOTO NpuaaraHe Ha caeaHuTe
MeToaun:

- MeTo/, Ha CbOTHOLLEHUWETO LeHa - Nevyanba Ha ApyrKeCcTBa aHano3M,

- MeTo/, Ha HeTHaTa baslaHcoBa CTOMHOCT Ha aKTUBUTE U

- METO/, Ha ANCKOHTUPAHNTE HETHM NapPUUYHM NOTOLMN.

Te3n metoau ce npunarat B NOC/AEA0BaTENHOCTTA, B KOATO Ca OMNWCaHM NO - rope, npu
yC/n0BMeE, Ye NOCOYEHUAT Ha MbPBO MACTO METO/A HE MOXKe Aa 6bae M3nonssaH. Tesn metoam
33 onpejaenAaHe Ha crpasBeasinBaTa CTOMHOCT Ha UEHHUTE KHWXa moraT ga 6baar

KopuUrmpaHu c¢ kKoedpuuumeHtT, obocHoBaHM Ha 6as3aTta Ha [AaHHM UM 06CTOATENCTBa,
npeAcTaBAABaAWM CbOTBETHO Pa3KpuTa BbTpellHa MHPOopMaLMsa No CMUCbAA Ha . 28, an. 2
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oT Hapepba Ne 2 3a npocnektuTe npu nybAMYHO NpeanaraHe Ha LLeHHW KHUXKa M 3a
Pa3KpMBaHETO Ha MHPOpPMaLMA OT NYBANYHUTE APYNKECTBA U APYrUTE EMUTEHTU HA LLEeHHM
KHUKa.

6. B cnyyauTe Ha npuaobusaHe Ha npaBa OT A3AEHO APYMKECTBO NPM yBeIMYEHUE Ha
KanuTana 4ype3 eMUCUA Ha akuuu ce Npu3HaBa B3emaHe (Ha npaBa) OT AaTaTa, OT KOATO
NpUTEXaTe/INTe Ha akuuM B APYMKECTBOTO HAMAT NpaBo Aa No/sy4yaT npasa 3a 3anMcBaHe Ha
aKUuMM OT yBE/IMYEHMETO Ha KanuTana (gartaTta, cnen KOATO CKAKYEHU CAENKU C aKuuuTe He
Bb34eMCTBaT BbPXy NPaBOTO 33 NpuaobueaHe Ha Npaga), 4O AaTaTa Ha PerucTpupaHe Ha
npasaTa B [Aeno3uTapHata MWHCTUTyuuAa. CTOMHOCTTa Ha B3EMaHEeTO Ce M34YUCAABa Ha
OocHoBaTa Ha ¢opmyna, cbrnacHo MNpasunaTta 3a oueHKa Ha PoHaa.

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

6.1 Mpu HEBB3IMOXKHOCT Aa Ce NPWAOXKAT HauyMHMUTE 33 OUEHKa no T. 4. cnpaseg/vBaTa
CTOMHOCT Ha npaBa ce onpeaens No UeHa, NPeAcTaBAABalla Pa3/iMKa MeXAy LeHaTa Ha
CbLUECTBYBALUMTE aKUMW HA APYXKECTBOTO, OnpeAesieHa crnopes M3MCKBaHMATA Ha T. 4
CbOTBETHO T. 5 U EMUCMOHHATA CTOMHOCT Ha HOBMTE aKUMM OT YBEMYEHMETO Ha KanuTtana,
YMHOX€eHa Mo CbOTHOLIEHMETO Ha Bpos aKuMM B e4HO NpaBso.

6.2. OT gataTa Ha 3aNUcBaHe Ha akKuuuTe B PE3YANTAT Ha ynpa*KHABaHE Ha NpaBaTa 4O AaTaTa
Ha perncTtpmpaHe Ha yBE/IMYEHUNETO Ha Kanutasa U BMUCBAHETO MY B AENO3UTAPHATA
MHCTUTYUMNA 3aNMMUCaHUTE aKUUN Ce OTPA3ABaAT KAaTO B3eMaHe, KOETO ce d)opMMpa, KaTo 6pOHT
Ha 3aMMUCaHUTE aKUUN Ce€ YMHOXWN NO CymaTa OT CTOMHOCTTA Ha €4HO NpaBo Mo nocnegHata
OUueHKa npean 3annMcBaHETO Ha akKuuute, pasgesieHa Ha 6p0ﬂ dKUMMN B €4HO npaBo M
€MMUCMOHHAaTa CTOMHOCT Ha egHa akumA. OT gataTa Ha 3anNucBaHe Ha akuuute B PE3yNnTaT Ha
ynpaxHABaHE Ha NpaBaTa A0 AaTaTa HAa 3ans1iaWaHe Ha EMUCUOHHATA UM CTOMHOCT Bb3HMKBA
3aAb/IXKEHNE KbM OPYyHKeCTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNMUCBaHe Ha HOBWUTE aKUMM B AeNO3UTAapHATa MHCTUTYLUMA A0 AaTaTa Ha
BbBEXKAaHe 32 TbProBMA Ha CbOTBETHOTO MACTO 3@ TbProBMA HOBUTE aKLMK Cce NPM3HaBaT no
LeHa, usumcneHa no ¢opmyna, cbabprkawa ce [MpasBunaTta 3a oueHKa Ha PoHpga. Cnep,
BbBEXKAAHE 33 TbProBMA Ha CbOTBETHOTO MACTO 3@ TbProBUA HOBUTE aKLMW CripaBea/iMBaTa
MM CTOMHOCT ce onpeaens CbrnacHO MeToAMTE 33 OUEHKA Ha LLEeHHW KHUXKA, TbPryBaHM Ha
perynvpaH nasap wuam g4pyro MAcTo 3a Tbproeus.

6.4. B cnyyaunte, B KOUTO ce NpuaobmeBaT akuuM OT aKUMOHEPHO APYKECTBO BC/eACTBME HA
NbPBUYHO NYHBANMYHO NpegnaraHe, akLMUTE Ce NPM3HABAT OT AaTaTa Ha perncrpaumaTa um B
Aeno3suTapHaTa MHCTUTYUMA (OT AaTaTa Ha 3anuMcBaHe Ha akuuute [0 AaTaTa  Ha
perucrpaumaTa Um B Aeno3uTapHaTa MHCTUTYUMA 3anucaHuTe akuMu ce oTpasAsBaT KaTto
B3eMaHe B pa3Mep, paBeH Ha NnaTeHaTa eMUCUOHHA cTOMHOCT). CnpaBea/iMBaTa CTOMHOCT Ha
aKUMUTe OT JaTaTa Ha perucrpauyuaTa MM B Aeno3uTapHaTa MHCTUTYUMA A0 AaTtata Ha
OO0MyCKaHe Ha akuMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBuA ce onpeaena no
LEeHa, paBHa HAa CymaTa OT €MMCUMOHHATa CTOMHOCT Ha eAHa akuma. Cnep BbBeXAaHe Ha
aKLMWTE 33 TbProBMA HAa CbOTBETHOTO MACTO 3a TbProBMUA CNpaBeAnMBaTa UM CTOMHOCT ce
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onpeaensa cbriacHO MEeTOANTE 33 OLLEHKA Ha LLeHHUTE KHUXKa, A0MYCHATU 40 WAW TbPryBaHU
Ha peryavpaH nasap Uam Apyro MACTO 3a TbProsus.

MpeaxoaHuTe NpaBMaa ce Npuaarat CbOTBETHO U NPU 3aNUCBaHE Ha akUUKU OT HenybanMyHO
aKLMOHEPHO APYKECTBO, 32 KOUTO He ce NpeaBuKaa nocaeasalla perucTpaums 3a Tbprosus
Ha peryivMpaH nasap WAM APYro MACTO 3a TbproBus (AOKONAKOTO TOBa € AOMyCTUMO OT
npasunata Ha PoHaa), KaTo OT Aatata Ha 3anucBaHe Ha akuuMuMTe A0 BMMCBaHe Ha
yBe/IMYaBaHETO Ha KanuTasa B TbProBCKUA PErucTbp 3anMcaHuTe akuuMM ce OTpa3faBaT KaTo
B3emaHe B pa3mep, paBeH Ha njaTeHaTa eMUCMOHHA CTOMHOCT, a CAej AaTaTta Ha BnucBaHe
Ha yBe/M4YaBaHETO Ha KanwuTajia B TbProBCKMA Perncrbp, crnpasennMBata CTOMHOCT Ha
akumuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOUTO ce NpuOoOMBAT aKuMM NpU yypeasBaHe HAa HOBO aKLMOHEPHO
L PYXKECTBO, aKUMUTE Ce OLLeHABAT N0 EMUCUMOHHATA UM CTOMHOCT A0 AaTaTa Ha AoNycKaHe Ha
aKuMWTE 3a TbProBMA HAa CbOTBETHOTO MACTO 3a Tbprosus. Cnep BbBEXKAAHE Ha aKUMUTE 3a
TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA CNpasea/MBaTa MM CTOMHOCT ce onpesnens
CbllAaCHO MeToAWTE 33 OLeHKa Ha LEeHHM KHUXKa, AOMNyCHaTM A0 MAM TbPryBaHW Ha
peryanpaH nasap uav gpyro MACTO 3a TbProsus.

B cnyyai, ye ce 3anMcBaT akuMK Npu yupeaasaHe Ha HOBO aKLMOHEPHO APYKECTBO, 38 KOUTO
He ce npeasuaa rnocnegBalla perucrtpauma 3a TbproBua Ha peryavpaH nasap van apyro
MACTO 33 TbProsuA (AOKONIKOTO TOBA € AOMNYCTMMO OT NpasunaTta Ha PoHAa), Te ce oueHABAT
MO eMWCMOHHATa MM CTOMHOCT A0 gaTaTa Ha BMMUCBAHE HA [APYXKECTBOTO B TbProBCKMUA
peructbp. Cnem BNMCBaHETO, CNpaBes/inBaTa CTOMHOCT Ha akuuuUTe ce onpeaena no peaa Ha
T. 5 no-rope.

6.6. B cnyvamTe Ha npuaobusaHe Ha Npasa OT A43aAEHO APYKECTBO NPU eMUCUA HA BapaHTU C
6a30B aKTMB 6bAella eMUCUA OT aKLMKM Ha APYKECTBOTO ce NpM3HaBa B3eMaHe (Ha npasa) oT
[laTaTa, OT KOATO MpUTEXKaTeNMTe Ha aKLUMKU B APYKECTBOTO HAMAT NPaBO Aa Moay4aT npasa
3a 3anMcBaHe Ha BapaHTU (4aTtaTa, cnes KoATO CKAOYEHU COENMKM C aKUMUTe He Bb3aencTBaT
BbPXy MPaBoOTO 33 NpuaobuBaHe Ha npaBa), 4O AaTaTa Ha perncTtpyMpaHe Ha npasaTta B
AenosuTapHaTa MHCTUTYLMA.

OT pataTa Ha perncTpauma Ha npasaTta B AENO3UTAapHaTa MHCTUTYLMA, CbLLMTE Ce MPU3HaBaT
KaTo akTmMB B noptdeina Ha AP no ueHa, onpegeneHa no ¢opmyna, cbrnacHo MpasunaTa 3a
oueHKa Ha ®oHaa.

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
pas/inka MeXay LeHaTa Ha CblUeCcTBYBalLMTE aKLMKW Ha APYXKECTBOTO, onpeaesieHa cnopes,
M3NCKBAHMATA Ha T. 4 CbOTBETHO T. 5, 1 cbopa Ha eMUCUMOHHATA CTOMHOCT HA aKuMuUTe OT
6a30BMA aKTUB M EMUCMOHHATA CTOMHOCT HA BAapaHTUTE, YMHOXEHA MO CbOTHOLEHMETO Ha
6pos Ha BapaHTWUTE B €4HO NPaBso.

6.6.2. OT gataTa Ha 3anUCBaHe Ha BapaHTUTe B PE3y/NTaT Ha ynpakHABaHe Ha npasaTa Ao
faTaTa Ha PerucTpMpaHe Ha BapaHTMTE WM BMUCBAHETO MM B AeNOo3UTapHaTa WMHCTUTYLUUS
3anMcaHUTe BapaHTU Ce OTpa3saBaT KaTo B3emMaHe, KoeTo ce dopmupa, KaTo 6poaT Ha
3anMcaHnUTe BapaHTM Ce YMHOXM NO CymaTa OT CTOMHOCTTa Ha eA4HO NpaBo Mo nocaeaHaTa
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OLeHKa npeau 3anncBaHETO Ha BapaHTUTe, pa3genieHa Ha 6pos Ha BapaHTUTe B e4HO NpaBo
N eMUCUOHHATa CTOMHOCT Ha eINH BapaHT.

OoT 4aTaTa Ha 3anNUCBAHE Ha BAaPaHTUTE B Pe3ynTaT Ha YNpPa*XHABAaHE Ha NpaBaTa A0 AaTaTa Ha
3anallaHe Ha eMWUCMOHHATa MM CTOMHOCT Bb3HMKBA 3aab/KeHNE KbM [pPYyHKeCTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE HA BapaHTUTE B AeMNO3UTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBeXKAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBUA, BapaHTMUTE ce Npu3HaBaT no
LeHa, nsumcneHa no ¢opmyna, cbrnacHo NpasumaaTa 3a oueHKa Ha PoHAaa.

Cnen BbBeXAaHe Ha BapaHTMTE 3a TbProBMA Ha CbOTBETHOTO MACTO 33 Tbprosus
cnpaBeA/siMBaTa MM CTOMHOCT ce onpeaena CbracHO METOAMUTE 33 OLLEHKA Ha LLeHHM KHUMKa,
[OMNYCHaTK A0 UK TbPryBaHW Ha peryampaH nasap Uam Apyro MAcTo 3a Tbprosus.

7. CnpaBen/iMBaTa CTOMHOCT Ha AS/IOBE Ha KOJIEKTUBHU UHBECTULMOHHM CXemu no 4. 38, an.
1, 1. 5 ot 34KUCAMNKW, BKAOYMTENHO B C/Ay4auTe Ha BPEMEHHO CrnMpaHe Ha obpaTHOTO
M3KynyBaHe, ce onpeaensa Mo nocseaHata obsBeHa ULeHa Ha o06paTHO W3KynyBaHe,
npeaxoxxaalia AeHA Ha OoueHKata. B cnayyal ye BPEMEHHOTO cnMpaHe Ha o6paTHOTO
M3KynyBaHe Ha AsanoBeTe e 3a nepuog no-gbnabr ot 30 gHM, nocnegBaliata UM OLEeHKa ce
onpegens No cnpaseasiBa CTOMHOCT Ha eAMH AAN Ype3 npuiaraHe Ha MEeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE CbraacHo 5.2.

7.1. CnpaBegnmBata CTOMHOCT Ha aKUMW W OANOBe, M34aBaHWM OT HOPCOBO TbpryBaHU
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAOYMTENHO AAn0Be
Ha KONEKTUBHU MHBECTULMOHHU cxemun no 4n. 38, an. 1, 7. 5 ot 3KNCLOMNKN, npn KouTo
CbLLECTBYBAT OrpaHMYEHMA 3a MNOKyNKa W 06paTHO M3KynyBaHe 3a onpegeneH Knac
MHBECTUTOPU M/WUAKN onpeaeneH pasmep Ha NOpPbYKaTa, U B Pe3yaTaT Ha Te3n orpaHUYeHun
[orosopHua ¢poHa/VNHBECTULMOHHOTO APYMKECTBO HE MOXE A3 3aKynu akuMuTe U ganoseTe
ANPEKTHO OT M3aaTeNa U CbOTBETHO Aa NpeaaBn 3a 06paTHO M3KyNyBaHe NpUTeXKaBaHUTe OT
Hero aanose, T0 GUHAHCOBUTE MHCTPYMEHTM Ce OLLeHABAT:

a) Mo ueHa Ha 3aTBapsAHE HA CK/IOYEHUTE C TAX CAE/IKM HA PEeryinpaHua nasap Ha LEeHHU
KHMXKa, Ha KOWTO ce TbpryeBaT ganoseTte n akuumte Ha ETFs, ETNs n ETCs, ob6saBeHa upe3s
cucTemarta 3a Tbprosusa uam B 6opcosua BoneTuH, 3a nocnegHua paboTteH aeH.

6) Mpn HEBB3MOXKHOCT Aa Ce NPUIOKK T. a) Aanosete M akummute Ha ETFs, ETNs n ETCs ce
OUEHsABAT MO nocAegHaTa M34YMcneHaTa M obsiBEHA OT CbOTBETHMA pPeryavpaH nasap
WHAMKATUBHA HETHa CTOMHOCT Ha akTuBKUTe Ha eauH aan (iINAV-indicative net asset value).

B) Mpn HEBB3MOXKHOCT A3 Ce NPUIOKM HAYMHDBT Ha OL,eHKa No NpeaxoAHaTa TOYKA, KaKTo U B
C/ly4al Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha aanoseTe/akumute Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLMUTE Ce OLEeHABAT MO nocaeaHaTa onpeaeneHa n obaseHa
OT CbOTBETHWUSA NU34aTe/l HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAn/akums.

8. CnpaBeasiMBa CTOMHOCT Ha BBATAPCKU U YyKAECTPAHHU 0b6AMraumm, AONycHaTU 40 UK
TbPryBaHW Ha peryMpaH nasap Uam gpyro MACTo 3a Tbprosus B Penybivka bbarapus, Kakto
M 6bArapckM obauraumu, AOMNYyCHaTM A0 WAW TbPryBaHWM Ha pPeryanpaH nasap Ha LLeHHU
KHU¥Ka B ObPrKaBU YNEHKW, Ce onpeaens:
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a) No ueHa Ha 3aTBapAHe WM APYr aHanorMyeH nokasaTten, onosectaBaH My6ANYHO KbM
[leHA Ha oLUeHKaTa OT MecTa 3a TbProsua unm B 6opcosusa 610NETUH, OT KOMTO 3a CbOTBETHUA
[leH e W3TbpryBaH HaW-ronam o6em NPexBbpAAeMM LEHHU KHUKE M MHCTPYMEHTM Ha
napuMyHMA Nasap B c/lyyamTe, KOraTo Te ca A0NyCHaT [0 TbProBuaA Ha NoBeye OT eAHO MACTO
3a Tbprosus .

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

B) B C/ly4yauTe, KOrato ce onpenensa cnpaseasvMBaTa CTOMHOCT Ha ob6aurayuu, nNo KOuTo
npeAcTon nnawaHe Ha nXBa M Nyb6anKyBaHaTa B 60pcoBMA BIONIETUH LIeHa Ha CKAOYEHM C
TAX CAENKN UK Ha LeHa “KynyBa” e HeTHa, cnpaBeainBaTa CTOMHOCT ce GopMmpa, KaTo KbM
obsiBeHaTa B 6loneTMHa UeHa ce npubaBuM ABAKUMUAT NMXBEH KYNOH KbM pAaTaTa Ha
onpeaenAaHe Ha oueHkaTa. CTOMHOCTTa Ha HaTpynaHaTa /MxBa ce onpeaena upes
n3nonssaHeTo Ha dpopmyna, cbrnacHo MNpasunaTa 3a oueHKa Ha PoHAa. Kbm HeTHaTa ueHa
ce pobaBA HaTpynaHMA INXBEH KYMOH KbM AEHA Ha onpeAensHe Ha OLEeHKaTa U U34ncieHaTa
6pyTHa LUeHa ce M3MNo/13Ba 3a CNpaBed/iMBa CTOMHOCT Ha obauraumsaTa.

9. Mpn HEBB3IMOMKHOCT Aa 6baaT NpuUNoXKeHn T. 8. byksu ,a” — ,6” npu dopmupaHe Ha
cnpaseniMBaTa CTOMHOCT Ha 06auraunmn, AOoNycHaTU 40 UKW TbpryBaHM Ha peryavpaH nasap
WAN APYro MACTO 3@ TbProBMsA, KaKTO M 3a onpefensHe Ha CnpaBea/iMBata CTOMHOCT Ha
obnvraumm , KOMTO He ce TbpryBaT M He ca AOMNYCHATU A0 TbProBMA Ha peryanpaHu nasapu
WM APYIX MecCTa 3a TbProBus, ce npuaara MeToZa Ha AUCKOHTUPAHUTE MapUYHU NOTOLM MO
dopmyna, cbabpKalla ce B MNpaBunara 3a oueHka Ha PoHAa.

10. CnpaBeganBaTta CTOMHOCT Ha B6BATAPCKM U YyXKAECTPAHHWU LIeHHW KHUMKA, J0MNYCHATU A0
WU TbPryBaHW Ha GYHKLMOHUPALLM PefoBHO, MPU3HATU U NYBANYHO AOCTBNHU PeryanpaHu
nasapw B YyXbuHa, ce onpeaensa No cnefHuUA HaunH:

10.1. 3a UEHHM KHUXKA, TbPryBaHM Ha peryiiMpaHm nasapu n opmumanHm nasapm Ha GoHA0BU
6opcu:

a) No ueHa Ha 3aTBapsAHE WMAM APYr aHaNOrMYeH MokasaTen, OnoBecTABaH Nyb6/IMYHO KbM
OEHA Ha OUEHKaTa OT MecTaTa 3a Tbprosma unm 6opcos 6t0NETUH, OT KOWTO 3a CbOTBETHUA
[AEH € U3TbpryBaH Hal-ronam obem NpPexBbpaseMU LEeHHU KHUXKa B CayvyauTe, KoraTo Te ca
[OMYCHAaTK 10 TbProBmsA Ha NoBeve OT eZHO MACTO 3a TbProBus.

6) NPU HEBB3IMOXKHOCT Ja Ce MPUIOXKW HauYMHBT 33 OleHKa no byksa "a" oueHKaTa ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTtes, onoBecTaBaH Ny6anMyHO
OT MecTaTa 3a Tbprosus UamM 6opcos 6ONETUH 33 Hali-6M3KKNA aeH oT 30-4AHEBHUA Nepuoa,
npeAxoaall AeHs Ha oueHKaTa.

10.2. AKo He moXe aa ce onpeaenu ueHa no pega Ha Tovka 10.1., oueHKaTa HA KOHKPEeTHUA
BUA LLEHHWN KHUXKA ce onpeaena npu CbOTBETHOTO NpuaaraHe Ha 1.5, 1.6.,1.9.
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11. CnpaBepg/MBaTa CTOMHOCT Ha AepUBATUBHU GUHAHCOBU WMHCTPYMEHTU C 6A30B aKTMB
LLEHHN KHWXKa, AOMYCHAaTU A0 WAM TbpryBaHW Ha YHKLMOHMPALLM PefoBHO, MPU3HATU U
ny6ANMYHO [OCTBNHU peryavpaHn nasapu B Penybavka Bbarapua ce onpegensa CbrnacHo
1.4.1-4.3.

11a. CnpaBeannBaTa CTOMHOCT Ha AepUBATUBHU GUHAHCOBU MHCTPYMEHTU C 6a30B aKkTuB
LEeHHW KHUMXa, AOMNYCHaTM A0 WAM MNPUETM 33 TbProsBusa Ha OYHKUMOHMPALLM PeaoBHO,
NpPU3HaTU U Ny6ANYHO AOCTLMHU PeryaMpaHn nasapu B 4yKOuHa, ce onpeaena CbrnacHo T.
10.1.

12. Mpu HeBB3MOXKHOCT Aa 6baat npunoxeHn T. 11 u 1la npu dopmupaHe Ha
cnpaBeg/MBaTa CTOMHOCT Ha ONUMM, AOMYCHATM 40 WM TbPryBaHM Ha peryinpaHun nasapwm,
WA OPYrM MecTa 3a TbProsuA, cnpaBeannBaTa CTOMHOCT Ce ONpeaena KaTo ce M3MNon3Ba
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuuAa. Mogenbt Black-Scholes
TpeTupa OLEeHKaTa Ha onuuu 3a MoKynka (Kon onuuu), nopaguM ToBa GOpPMMpPAHETO Ha
CTOMHOCTTA Ha NyT onuuaTa we e PpyHKUMA Ha LLeHaTa Ha KOA onuMA 3a CbOTBETHMA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpegensHe Ha LeHaTa Ha NyT onuMA Ce CbAbpXa B
MpaBunaaTa 3a oueHKa Ha PoHAaa.

12a. Mpu HeBb3IMOXKHOCT Aa 6baat npuaoxeHn T. 11 u 1la npu dopmupaHe Ha
cnpaseAMBaTa CTOMHOCT HA BapPaHTM, AOMNYCHATM A0 UM TbPryBaHW HA perynpaHun nasapu
WAN OpyrMu MecTa 3a TbProBuA, UAM TbPryBaHW Ha M3BbHOOPCOBM Nasapu, cnpaBeaMBaTa
CTOMHOCT Ce onpeaensa KaTto ce u3nonsea ¢opmynata Popmyna 3a onpegensiHe Ha LieHaTa Ha
nyT onuuA ce cbabprka B lNpaBunata 3a oueHKa Ha PoHAa 33 M3UUCNABAHE Ha LEeHaTa Ha
onumu 3a NoKynKa (Ko onumm).

13. Mpwn HeBB3MOXKHOCT ga 6baaT npunoxenHn T1.11 un 1la. npu dopmupaHe Ha
cnpaseanvMBaTa CTOMHOCT Ha GOYBPCU, AONYCHATM A0 UM TbPryBaHM Ha peryinpaHu nasapu
WAN APYrn MecTa 3a TbprosuA, cnpasegimMBaTa CTOMHOCT ce onpeaensa ypes npunaraHe Ha
bopmyna, cbabpKawa ce B MNpasBunarta 3a oueHka Ha PoHAa.

13a. CnpaBeasiMBata CTOMHOCT Ha AEPUBATMBHU GUHAHCOBU MHCTPYMEHTWU, TbpryBaHMU Ha
nM3BbHOOPCOBKU Nasapwu, ce onpeaend no ueHa "KynyBa" Ha MapKeT-MenKbp Npu 3aTBapsHe
Ha nasapa B paboTHWUA AeH, NpeaxoXKaall, AaTaTa Ha oueHKaTa. Mpy HeBb3MOXKHOCT Aa 6bae
NPUNOXKEHO NOCOYEHOTO NPABMUIO:

13a.1. CnpaBegsnBata CTOMHOCT Ha ONUWKM, TbpPryBaHW Ha W3BbHOOPCOBM nasapu, ce
onpezensa Kato ce usnonssa ¢opmynata Popmyna 3a onpesensaHe HA LeHATa Ha NyT onuua
ce cbAbpKa B [MpaBunaTa 3a oueHKa Ha PoHaa.

13a.2. CnpaBegnumBaTa CTOMHOCT Ha BanyTHUTe GOPYbPAHN AOrOBOPU Ce onpeaens KaTo ce
nsnonssa popmysa nocoyeHa B lMpaBunaTa 3a oueHKa Ha PoHaa. KoraTo cpoKbT 40 najerka
Ha BaNyTHUTEe GOPYbPAHM AOrOBOPM € Mo-MasbK OT 1 mecel, M B Caydyai, ye ca Haauue
HE3HAUYUTENIHN PA3/IMKU NO OTHOLUEHWE Ha CTOMHOCTUTE Ha JIMXBEHMTE MPOLLEHTU, Nopaau
KpaTKUA CPOK U NpeHeBbpeKMmMo MankoTo BAUAHME HA AUCKOHTOBUTE GaKTOpWU, Ce NpUema,
ye GpopybpAHMAT BaNyTEH KYPC KbM AaTaTa Ha onpeaesisiHe Ha cnpaBeainBaTta CTOMHOCT (t) e
paBeH Ha TeKYLLMA CNOT BanyTeH Kypc.

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM KOMOAWUTU CTPATE KN 34747



13a.3. CnpaBegnmBaTa CTOMHOCT Ha $opybpAau, PasnMyHU OT nocoyeHuTe no T.13a.2., ce
onpezena KaTo ce nsnonssa ¢opmyna, onncaHa B Npasunata 3a oueHKa Ha PoHAa.

136. CnpaBegnmBata CTOMHOCT Ha MNPEXBbPAAEMM LEHHM KHUKA M MHCTPYMEHTM Ha
NapuvyHUA Nasap, 4ONYyCHaTK 40 AW TbPryBaHW HAa MECTa 3a TbProBMA NP aKTMBEH MNasap ce
M3BbPLUBA MO LleHa Ha 3aTBapAHe WAM APYr aHaNOrMYeH NoKasaTes, onoBecTABaH Ny6ANYHO
KbM [leHSl Ha OLEHKaTa OT MecCTa 3a TbProBus, OT KOWTO 33 CbOTBETHMA AEH € U3TbPryBaH
Hail-ronam obem NPexBbpAAEMU LEHHM KHUMKA M MHCTPYMEHTM Ha Napu4HMA nasap B
C/ly4amTe, KOraTo Te ca JOMNYCHATU A0 TbProBMA Ha NOBeYe OT e4HO MACTO 33 TbProBuA.

14. B cnyyauTe, KOrato He ce MPOBEXK/Ja TbProBMs Ha MACTOTO 33 TbproBus B paboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHU LEHHM KHUMKa Ca BPEMEHHO CMpeHW OT TbProsus, 3a
cnpaBeA/ivBa CTOMHOCT Ha LUEHHUTE KHWMKa, OOMNYCHAaTW A0 WAW TbPryBaHU Ha peryanpad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorMyeH nokasaTten BaauaHa 3a AeHA
Ha nocnegHaTa TbProBCKa Cecus, NpeaxoskAall AeHA Ha oueHKata. B cayyait ye Hama
CKNIOYEHU CAEMKM B AEHA Ha Noc/eaHaTa TbProBCcKa cecusa, NpeaxoXxaall, AeHA Ha OLEeHKaTa,
cnpaBea/sivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpeaena Nno LeHa Ha 3aTBapAHe Uau
APYr aHanoruyeH nokasaTen, onosecTaBaH MNyb6/iMYHO OT mecTaTa 3a Tbprosua oT 30-
[AHEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraymm no peaa
Ha M3peyeHMe NbPBO 1 BTOPO Ce OTYMTA M HATpymnaHaTa IMXBA 32 CbOTBETHUTE OHM.

MpaBWiOTO ce npunara U B CAy4amTe, KOraTo Ha MACTOTO 3a TbProBWA He ce NpoBeXaa
TbProBcka cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa [AeH, KOWTO e paboTeH B
Penybnuka bbarapus.

MpaBnNOTO He ce Npuaara, KOraTo Ha perynpaHua nasap He ce NPOBEXAAT TbProBCKM ceECUM
3a noseye OT 5 paboTHM AHM. B TO3M cayyalt cnpaBegnmBata CTOMHOCT ce onpeaensa npwu
CbOTBETHOTO NpuaaraHe Ha 1.5, 6,9, 12 n 13.

15. CnpaBegnunBaTa CTOMHOCT Ha B/oroBeTe B 6aHKM, NapuTe Ha Kaca M KPaTKOCPOYHMUTE
B3eMaHUsA Ce OLLeHABAT KbM AEHSA, 32 KOWTO Ce OTHACA NPEoLLeHKaTa, KaKTo cnesBa:

a) CpoYHUTE N 6e3cpquMTe BaOrose, napute Ha Kaca - N0 HOMMHa/1Ha CTOI71HOCT,'

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

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

16. ®MHAHCOBUTE aKTMBW, AEHOMMHMPAHM B YyXKAECTPAaHHA BanyTa, Ce MPens3yncnasaT B
NeBOBA PaBHOCTOMHOCT, onpeaeneHa no LeHTpanHuA Kypc Ha bbarapckaTta HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 32 KOWTO Ce OTHACA OLeHKaTa.

17. CnpaBeasiMBaTa CTOMHOCT HAa MHCTPYMEHTUTE Ha NapuyHuA nasap (Kpatkocpounn ALK u
AEeno3UTHU cepTUPUKaTK), AONYCHATU A0 UM TbPryBaHM Ha peryavpaH nasap wau apyro
MACTO 3a Tbprosus, ce onpegend cbrnacHo 7. 10.1 ot MpaBunaTa 3a oueHKa Ha PoHaa.. Mpu
HEBBb3MOXHOCT Aa ce npunoXxu T1.10.1, KAKTO 1 33 MHCTPYMEHTUTE HA NAPUYHMA NA3ap, KOUTO
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He ce TbpryBaT Ha peryanpaH nasap uam 4pyro MACTO 3a TbProBus, ce U3N0A3Ba MeTOAMKA,
onpeaeneHa B [paBnnarta 3a oueHKa Ha PoHAa.

Ou,eHKa'ra Ha nacumsute

3a onpepgensHe Ha CTOMHOCTTA Ha HETHUTE aKTUBWM Ha AOroBopHMA ¢oHA ce onpegens
OLEeHKa Ha nacuBuTe Ha POHAA B CbOTBETCTBME C MPUIOKMMUTE CYETOBOLHWM CTAHOAPTM.
CTOMHOCTTA Ha MacuBWUTE HA A[0roBopHMA GOHA e paBHa Ha cymata OT GanaHcosuTe
CTOMHOCTM HA  KPATKOCPOYHWUTE U  OBATOCPOYHUTE  33a4b/KEHUA.  3a4b/IKEHUATA,
OEHOMUHUPAHU B YyXKAeCTpaHHA BanyTa, ce U34YMCNABAT NO LeHTpaneH Kypc Ha BHB Kbm
[AaTaTa Ha oueHABaHe.

MoBeye MHPOpPMaLMA OTHOCHO pesa W HAuMHa 33 M34YMCAsABAaHE HA HETHa CTOMHOCT Ha
aktueuTe Ha AP ,Tekcum KomoauTtn Crpateakun”, m no cneumasHo, OLEHSABAHETO Ha
HEeroBuTe aKTMBM U MAaCMBU MOKe Aa ce Hayum oT [paBunaTta 3a oueHKa Ha PoHpa. Tesu
npaBuna ca [AOCTbMHW 33 WHBECTUTOpUTE B OdMCa M Ha WHTEPHET CTpaHMuaTa Ha
Ynpasnasawo Apyxectso Tekcum AceT MeHUaXMbHT EALL.

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

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

HeTHaTa cTOMHOCT Ha aKTMBuTe Ha PoHAa ce onpenensd, NpPU ycnosuATa U Mo pega Ha
OencTBalLoTo 3akoHo4aTencTso, NpasmnaTta Ha PoHaa, To3um MNpocneKkT n npueTtute MNpasmna
33 OLUEHKa Ha aKTUBUTE M onpeaensHe HeTHaTa CTOMHOCT Ha akTusuTe. [pu M3uncnaBaHeTo
Ha HeTHaTa CTOMHOCT HA aKTUBUTE Ce M3BbPLWBA W HAYUCNABAHE HA AbAKUMU
Bb3Harpa*kAeHWA Ha YNPaBAABALLOTO APYKeCTBO 1 [eno3uTapA.

HeTHaTa cTOMHOCT Ha akKTUBUTEe Ha PoHAOA ce M3UMCNABA KAaTO CTOMHOCTTA HAa BCUYKU aKTUBM,
OLLEHEHA CbrNaCHO METOAMUTE 3a OLEHKA Ha aKTMBMUTE Ha GOHAA Cce HamMajan CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHga. MonyyeHaTa cTOMHOCT ce npeBanyTMpa B gonapu (USD) no
LEeHTPanHMA Kypc Ha bbarapcka HapoaHa baHKa, onpeaeneH 3a AeHsA, 3a KOWTO ce OTHacs
oueHKaTa. NonyyeHnsaT pesynTaT ce pa3gensa Ha 6poa Ha ganoBeTe B OOpbLLEHME KbM
MOMEHTA M Ce NoayyaBa CTOMHOCTTA Ha HETHUTE aKTMBM Ha AAN B AoNapw.

OcBeH B cnydamte no yn. 22, an. 1, 3 n 5 or 34KNCAOMNKWU Ha BpemeHHO cnupaHe Ha
06paTHOTO M3KynyBaHe, ®POHABT Ype3 ynpaBAsABALLOTO APYXHKECTBO MOCTOAHHO npegnara
OANOBETE CM HA MHBECTUTOPUTE MO EMUCMOHHA CTOMHOCT, PaBHa HAa HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaunH Aan. EMMCMOHHATA CTOMHOCT Cce M34YMCAABa ABa NbTM CEAMUYHO — BCAKA
CpPAAa M NeTbK, He No-KbCcHO oT 12.00 yaca. AKO AafeHa cpaga UK NeTbk e HepaboTeH AeH,
onpeAenAHeTo Ha EMMCUOHHATA CTOMHOCT Ce M3BbPLUBA Ha c/ieABalma paboTeH AeH.

TaKcu cebp3aHU c emumupaHemo u obpamromo u3sKynyeaHe Ha 0an068e Ha PoHOa
Hsama pasxoauTe 3a eMUTUPAHETO Ha AAN0BE

Hama pasxoguTe npu 06paTHOTO M3KyNyBaHe Ha AAN0BE.
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Mpwn obpaTHO M3KynyBaHe Ha ganose oT AP “Tekcum Kommantn Ctpategkun” MHBECTUTOPDBT
He 3annala TPaH3aKUMOHHM Pa3xoam, HO Ab/IKM BCUYKM PA3X0aM 3a NPEBOA HA Ab/KMMATA
cyma no 6aHKoBaTa CMeTKa, MOCOYEeHa OT MHBECTUTOPA.

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

MpyM npomsAHa Ha pasmepa Ha pasxoguTe 3a NOKyNKa/emutvpaHe u/wunm pasxopuTe 3a
0b6paTHO M3KynyBaHe HA AANOBE HA A0roBOPHUA ¢GOHA, YNpaBAABaLLOTO APYXKECTBO e
ONbXXHO O3 YBEAOMM MpuUTeKaTennTe Ha AAN0oBe 4ype3 cbobuieHMe Ha CBOATA MHTEpHeT
cTpaHuMua: www.teximbank.bg/am cnes opgobpeHveTo Ha MPOMeHUTE B NpaBWiaTa Ha
aorosopHua ¢oHa no un. 18, an.1l or 3AKUCANKWU. 3aabakeHneTo 3a yBeAOMABAHETO Ce
M3Nb/IHABA HAW-KbCHO Ha CeABalLma AeH cnel o406peHMeTo Ha NPOMEHUTE.

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

Bcaka cpaga n netbk Ynpasnasawo Apyxectso Tekcum AceT MeHMaxXMbHT EAL, nyb6ankysa
cToHocTuTe HetHa CToMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eauH AAn,
€MMCMOHHA CTOMHOCT U LieHa Ha ob6paTHO M3KynyBaHe 3a eAuH Asan Ha PoHAa Ha ceHuTe
mecTa:

¢ B VYnpasnsasawoTto [OpyrectBo Tekcum AceT MeHuaxmbHT EAL, rp. Codus, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 45, nuuye 3a KOHTaKT: Enncaseta
ApceHunesa NaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 o 16:00 u.;

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

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

Ynpasnasawo [AdpyrkectBo Tekcum AceT MeHuaxmbHT EAL o6assasa B KPH ob6o06uieHa
nHdopmauma 3a EMUCUOHHUTE CTOMHOCTU M LLEHUTE Ha 06PaTHO M3KYNyBaHe Ha AANOBETE Ha
[0roBopHUA GoHA ABa NbTM MECeYHO - 33 nepuoga OT MbPBO A0 METHAZECETO YMC/O Ha
MeceLa M OT WWeCTHAaAeCeTO YMC/IO 40 Kpas Ha meceLa.

Pa3xodu Ha 002080pHUA (hOHO

YNpaBnABalLOTO APYKECTBO M3BbHPLLBA 38 CMETKA HAa A0TOBOPHUA GOHA, CeAHUTE Pa3Xxoam:
1. pasxoam no yypeassaHe Ha AOroBOPHUA GoHA;
2. onepaTuUBHU pasxogu;
a. Bb3HarparkgeHue Ha ynpasaaBalloTO APYKECTBO
6. Bb3HarpaxkgeHue Ha [leno3nTtapa, Cbr1aCHO CKAOYEHMA C HEeA A0roBOp;
B. Bb3HarpaxkAeHue Ha perncTtpupaHma oanTop
I. BB3HArpaXJEHUS U TaKCH HAa WHBECTUIIMOHHUTE MOCPeIHMIM, OaHku, bopcara u
LlenTpanHusi nemo3uTap, W IpYrd MOJOOHM, CBBpP3aHM C HWHBECTHpAaHE HA AaKTHUBUTE Ha
JoroBopuust @oHJ
I. Pa3xoIuTe IO OCHIIECTBEHU CACTKH C (UHAHCOBM HWHCTPYMEHTH U TIpH
MPEOIICHKA Ha MHBECTUIIUUTE BHB (PMHAHCOBHM HHCTPYMEHTH, Pa3XOJHUTE OT OTPHUIIATECITHU
KYPCOBH PA3JIMKH, U3BBHPEIHU PA3X0a1, KOUTO HE Ca [0 BUHA HA JJIBXHOCTHH JIMLA, KAKTO U
JIPYTH Pa3XxoJu, ONPEAEIECHH IO MTPEIBUCHUS B 3aKOHA PEJl
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e. Apyru pasxogm, HenocpeacTBEHO CBbP3aHM C AeMHOCTTa Ha J0roBOpHMA GOHA,
ChJICOHU U IPYTH Pa3Xx0Ji, CBbP3aHU ChC 3aIIUTA HHTCPECUTE HA IPUTEIKATEIIUTE HA JISTIOBE
B JloroBopuust ®oHA, KaKTO U APYrH U3BBHPEIHU PAa3X0AH, CBBP3aHU C JAeitHocTTa Ha DoHja.

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

¢ Bub3HarpaxgeHue B pasmep Ha 1,5 % OT cpedHO roAulIHATa HETHa CTOMHOCT Ha
aKkTMBuTe Ha [loroBopHus PoHA M ce HAUUCNABA eXeOHEBHO 3a BCEKM KaneHAapeH
AeH; 3a 6asa Ha eXeAHEBHOTO M3YMCNABAaHE Ha Bb3HarpaXKAeHUeTo ce B3ema
HeTHaTa CTOMHOCT Ha aKTMBMTE Ha [loroBopHUA GOHA 33 AeHA, NpeaxoXaall, AeHA Ha
n3uncnABaHeTo. YNpaBasaBalLOTO APYKECTBO nod Hagsopa Ha [enosutapa 3annalla
3a CMeTKa Ha A0roBOpHUA GOHA Bb3HArpaXKAeHWETO Ha YNPaBAsABaLLOTO APYKECTBO
B CPOK A0 10-To uMcno Ha cneasallma mecel,

BcuukM pasxogm, CBbp3aHM C AeMHOCTTa Ha AO0roBOPHUA GOHA, BKAKOUUTENHO FOAMLIHOTO
Bb3Harpa*kAeHue Ha ynpas/iABalLOTO APYMKECTBO, Bb3HarpaxaeHueTo Ha [leno3uTtaps M Ha
OANTOPUTE He MoraT Aa HaaBulasaT 5 % oT cpeAHaTa roguliHa HeTHa CTOMHOCT Ha akTUBUTE
no 6anaHca Ha ¢oHAa. B cnayyalt, ye BCUYKM pasxoam Ha A0roBopHus ¢GoHA HaasuliaT
orpaHuMyeHneTo OT 5%, cnasBaHeTO Ha OrpaHUYEHMETO Ce M3BbPLUIBA 33 CMETKa Ha
yNpaBAABallLOTO APYKECTBO, KaTo NOCAeAHOTO Ce 3a/b/1}KaBa [a Bb3CTaHOBU Ha AOrOBOPHUSA
¢doHpA, pa3nurKaTa B CPOK A0 15-Tn sHyapu Ha cnefBallaTta roaunHa.

Bv3HazpaxdeHuemo Ha [eno3umaps

YnpaBnaBalLoTO APYKECTBO OT MMETO M 3a CMeTKa Ha ®oHaa 3annawa Ha denosutapa 3a
[EeNHOCTTa 1 eXemMeceyHo Bb3HarpaxgeHue B pasmep, nocodeH B [JlorosBopa 3a
AEen03nUTapHU YCAYTM U NPUIOXKEHUATA KbM HEro.

YNpaBnsBalLoTO APYKECTBO 3amnalla 3a M3BbPLIBAHETO Ha Apyrn GAHKOBM onepauuun Ha
[enosntaps TakcM M KOMMUCMOHHM B CbOTBETCTBME C pelcTBawata bHaHkoBa Tapuda,
nocoYyeHa B NPUIOXKEHMATA KbM [0roBopa 33 Aeno3uTapHu ycayrm u TapudaTta Ha
[enosnTtaps 3a KOPNOPaTUBHU KAMEHTU U B CbOTBETCTBUE C PEASIHO U3BBPLUEHUTE OT HEro
pasxoau. Bb3HarpaskaeHneTo ce 3aniawa 4o 5 AHu cieg nonyyaBaHeTo Ha daKTypa.

UHpopmayua omHocHO nonumuka 3a obe3neyeHue, eKAw4Yseawya oonycmumu eudoee
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHue U NMNOAUMUKA 3a NpedsuidoaHe Ha
eseHmyanHu 3az2ybu, a e cayyali Ha napuyHo obe3sneyeHue - MOAUMUKA HA
peuHsecmupaHe, 8KAOYUMENHO pucKogeme, C8bP3aHU C Hesl

CvrnacHo MpaBunata Ha PoHAa, ynpaBAABaALLOTO APYXHKECTBO, AEMCTBALLO 33 CMETKa Ha
AOrOBOPHUA GOHA, HAMA 4@ M3NON3BA TEXHUKM U UHCTPYMEHTU, CBBP3aHU C NPEXBbPAAEMMU
LEeHHWN KHUXA U MHCTPYMEHTM Ha Napu4YHKUA nasap 3a ePpekTUBHO ynpaBaeHue Ha noptdenna
Ho ®oHAa, B pe3ynTaT Ha KOUTO Le Noy4yaBa KaTo obesneyeHne akTUBM.
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UHdopmayua omHocHO HamepeHuemo Ha [lozcoeopHua PoHO Oa u3non3ead 3asuweHu
02paHuU4YeHUA 3a dusepcuguKkayus, nocoyeHu e Y. 46, an. 1 34KNUCAIMNKU, u onucarue Ha
U3KalYumenHuUme nasapHu ycaoeus, o6ocHosasawu maxkasa uHeecmuyus

YnpasnasawoTo [pyXKecTBo AeNCTBalL0 32 CMEeTKa Ha A0roBopHusa ¢oHA, He Bb3HamepnBa
Aa MoN3Ba 3aBULLIEHW OrpaHMyeHua 3a amsepcMduKaumsa, nocovyeHn B ya. 46, an. 1 ot
3AKNCAMNKN.

WHPOPMALINA OTHOCHO AENO3NTAPA

Aenosumapsa

Odenosutapat Ha [orosopeH ¢oHg ,TEKCUM KOMOOUTU CTPATEAXKWU” e ,YHuKpegut
bynbank” A[, HapuyaHa no-Hagony camo ,[denosutapa” wam ,Oenosutapat”’, EUK
8311919536, cbe ceganulle n agpec Ha ynpasneHue: rp. Codus, na. Ce. Hegena 7, TenedoH:
+359 2 923 2670, dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, nHTepHeT
cTpaHuua www.unicreditbulbank.bg. [enosutapa cbxpaHaBa akTUBUTE Ha PoHAA- BKI.
NapuyHM CPeacTBa, HANMYHM (OUHAHCOBM MHCTPYMEHTW, BKAOYMUTENHO TbpryBaHUTe B
yy>KOWHa, yA0CTOBEPUTENHN [OKYMEHTU 33 Be3HaNNYHN GUHAHCOBU MHCTPYMEHTU U APYrU
AOKYMeHTU Ha PoHaa; Boan 6e3HaNNYHU GUHAHCOBU MHCTPYMEHTM, NpUTEXKaBaHM oT PoHAa
No CMeTKa 32 GMHAHCOBM MHCTPYMEHTU, OTKPUTA M BOAEHA OT [leno3uTapa, KOMTO mMoraT Aa
6baaT  ¢u3mMyeckm npepaseHn Ha  [Oenosutapsa  (GMHAHCOBM  MHCTPYMEHTM  NOA,
noneynTencTBO); rapaHTUpa, Ye BCUMYKM Be3HaNNYHN GUHAHCOBU MHCTPYMEHTM Ce BNMCBaT
Nno cMeTKa 3a PUHAHCOBU UHCTPYMEHTU, OTKPUTA M BoAeHa OT [leno3nTtaps Npu crnassaHe Ha
M3NCKBaAHMATA 3a HabaloAeHWe Ha nNapuyHWTEe MNOTOUM, NO OTAENHU CMETKM, OTKPUTU Ha
MMETO Ha ynpaBAABaALLOTO APYKECTBO, AENCTBALLO OT MMETO M 33 CMETKa Ha KO/MIeKTMBHATA
WHBECTULUMOHHA CXeMa, MO HauYMH, KOMTO MNO3BONSABA BbB BCEKM €AMH MOMEHT ga 6baaT
MOEHTUPUMUMPAHM  KATO  PMHAHCOBM  MHCTPYMEHTM HA  KOHKPETHATa  KOJIeKTMBHA
WHBECTULUMOHHA CXeMa; NO OTHOLWIEHWE HA APYrUTE aKTUBW, Pa3/INYHN OT Te3n, BOAEHU NpuU
[eno3ntapa, nocnegHUAT nNpoBepsiBa cobcTBEHOCTTa Ha PoHAA BbPXY TE3U AKTUBM, KaTo
ycTaHoBsABa ganu PoHABLT e cobCTBEHMK Bb3 OCHOBA Ha MHbOPMAUMA UAN OOKYMEHTH,
npeaoCcTaBeHW OT YNPaBAABALLOTO APYXECTBO, MU Bb3 OCHOBA Ha 4pPYry O0KAa3aTesiCTBa, ako
MMa TaKMBa MpPeaoCTaBeHM OT TPETU AnUa M NoagbpXa U akTyanmsmpa pPerucTbp Ha Tesu
aKTUBM, 332 KOWUTO Ce e yBepwu, Ye ca cobcTBeHOoCT Ha PoOHAA; KOHTPOAMpPa onepaunmTe Ha
®oHaa M NPaBUAHOTO M3YUCASIBAHE HA HEeTHaTa CTOMHOCT Ha aKTMBUTE, €MWCUMOHHATA
CTOMHOCT M UeHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE MY; OCUIYpsBa €MUTUPAHETO,
obpaTHOTO M3KynyBaHe W o0b6e3cuBaHeTO Ha aanosete Ha PoHAA Aa ce M3BbLPLIBA B
cboTBeTcTBME CbC 3AKUCAOIMKW, akTOoBETEe MO npunaraHeTto my wm [lMpasBumnata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCANMKW, aktoBeTe no npunaraHeto my u MNpasunaTta Ha PoHAa,
NpU M34YUCNABAHE CTOMHOCTTA Ha AS/IOBETe My; cneau 3a NpeBexAaHeTo B obuyaliHuTe
CpoKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, MPOM3TUYALLM OT COAENKU C aKTUBM
oT noptdeina; ocurypasa cbbMpaHeTO M M3NOA3BAHETO Ha npuxoauTe Ha PoHaa Aa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOoHa M [paBunata Ha PoHAQ, BKAOUYUTENHO Cheau Oanuv
Bb3Harpa*kAeHUeTo Ha YNpaBnABalOTO APYXKEeCTBO € W3YUCAEHO W  U3NJaTeHO B
CbOTBETCTBME CbC 3aKOHa W [MpaBunata Ha PoHAA M AanuM e cnNa3eHO OrpaHUYeHMETO 3a
pa3xoauTe 3a cMeTKa Ha PoHpa; ocbluecTBABA HabnlogeHWe Ha nNapuyHUTE NOTouM Ha
®oHAaa, BKAOUMTENHO CIeAN AaNIN BCUYKM NAALLAHMA, U3BBPLUEHN OT MHBECTUTOPUTE NN OT
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TAXHO MME M 33 TAXHA CMETKA NpPW 3anuMcBaHeTO Ha AAanoBe Ha PoHaa, ca NOAyYeEHU M
0OCYETOBOAEHM NO CMETKU, OTKPUTM Ha MMeTO Ha POoHAA MAN Ha MMETO Ha YyNpPaB/ABALLOTO
APYKEeCcTBO, AeMNCcTBaWo OT MMETO M 3a cMeTKa Ha PoHAa, OTKPUTU B LEHTPasHU BaHKu,
6aHKa NMLeH3MpaHa No pena Ha 3aKoHa 3a KPeauTHUTE WHCTUTYUMKM, NUUEH3MpaHa B
ObpXKaBa YEHKa MM NOAyYMna paspelleHne B TpeTa AbpPrKaBa; NoaabprKa OTYETHOCT WU
BOAM CMETKUTE MO HayYMH, NO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO pa ce
pasrpaHu4YaT gbpKaHUTe aKTMBM Ha POHAA OT aKTUBUTE, ObPXHKAHM 33 APYT KINEHT, KAaKTO 1
OT COBGCTBEHUTE aKTMBM Ha [eno3muTapsa, KaTo ocurypsaBa TAXHATa TOYHOCT; OCbLLECTBABA
pefoBHA NPOBEPKAa 33 CbOTBETCTBME MeXAYy CMETKMTE, KOUTO BOAAT YNpPaBaABaLWLOTO
ApyXecTBo 1 [leno3nTtapa 3a akTueuTe Ha PoHAa, a B caydamTte Ha yn.37a 3AKUCAMNKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO NuLe; npegnpvema HeobxoaumuTe MepKu aa ocurypu,
Yye BCUYKM NapuyHKM cpeacTBa Ha PoHAa, Aeno3npaHu Npu TPeTo Anue, moraT Aa 6baaT AcHO
pasrpaHu4yeHn OT NapuyHUTE cpeacTsa Ha Jeno3utapa M Ha ToBa TPETO Juue uypes
WHOMBUAYANHN CMETKU Ha TUTYAAPUTE, BOAEHM OT TPETOTO Anue, UK Ype3 eKBUBANEHTHHU
MEpPKM, NOCTUrallM CbLLOTO PaBHULLE HA 3alLUTa; BbBEXAA NOAXOAAWLA OpraHuMsauma wm
npeanprvema HeobxoanmuTe AeNCTBUA 33 CBEXAAHE A0 MMHMMYM Ha PUCKA OT 3aryba mam
OT HaMaNIABAHETO HAa NapuyHUTe cpeacTBa Ha PoHAa B pe3ynTaTt Ha 3n0ynoTpeba, nsmama,
JIOWO ynpasaeHue, HENPaBUIHO BOAEHE U CbXPAaHEHWE Ha OTYETHOCT, BKAKOYUTENIHO MpU
HebperKHO NnoBeaeHUe; Pas3nopeXKaa ce C NOBEPEHUTE MY 3@ CbXpPaHeHWe aKTMBU Ha PoHAaa
CaMO NO HapexXjaHe Ha OnpaBOMOLWEHW MU W aKo JafeHuTe HapeXaaHua He
NpPoTUBOpPEeYaT Ha 3aKoHa, Ha [pasunata Ha PoHpa wam Ha [orosopa 3a Aen03vTapHU
YCNYrn; pefoBHO, Hali-Maslko BEAHBXK MeCeyHo, ce OT4YMUTa npes YNpaBasaBallLloTo APYHKECTBO
33 NOBEpeHUTe My aKTMBM Ha POHAA U M3BBLPLUEHUTE ONEpauMn C TAX; NPU OTHEMAHe Ha
JIMLLEH3a 32 U3BBbPLLBAHE HA AEMHOCT, NpW NpeKkpaTaBaHe Uan 0b6ABABAHE B HECHCTOATENHOCT
Ha YNpaB/iABaLLOTO APYKECTBO M3BbPLUBA YNPABUTENHN AEMACTBMA 33 Nepuos He No-Ababr
OT TPU Meceua A0 CKAOYBaAHe Ha A0roBOp C APYro ynpasBAABaAWLO ApYXKeCcTBO WAM A0
npeobpasyBaHeTo Ha PoHAA Ype3 CAMBAHE UM BIMBAHE W NPW NMOJly4aBaHe Ha ogobpeHue
33 3amMAHaA Ha YNpaBnABalWOTO APYXKECTBO nan npeobpasysaHeto Ha POHIA oT cTpaHa Ha
KomucuaTa 3a puHaHCOB Haa3op.

Kbm aatata Ha m3rotesHe Ha lMpocneKkTa He ca U3BECTHU UAN UAEHTUOULMPAHU KOHGAUKTU
Ha MHTepecu CBbP3aHM C LOroBOpPa 3a AeN03UTapHU YCAYTU.

Kbm gaTtata Ha M3rotsaHe Ha TO3M NpocnekT [eno3nTapaT U3non3Ba ycayrute Ha cnegHuTe
Oeno3nTapHu MHcTuTyumnmn: “LleHTpaneH penosutap” AL, bbarapcka HapogHa 6aHKa,
YHUKpegut pyn, cbOTBETHO B AblUuepHUTe GaHKM 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 partata Ha u3rotesHe Ha [pocneKTa He ca U3BECTHU UAU UAEHTUOULMPAHU KOHDANKTU
Ha MHTepPecK CBBbP3aHU C U3MNON3BAHETO HA YCAYTUTE Ha TE3W AENO3UTAPHU UHCTUTYLIUN.

Jenosutapar otrosapa npeg PoHaa u npeg nputexkatenuTe Ha ganose Ha PoHAA 3a BCUYKM
Bpeaun, npuynmHeHu ot [enosutapa uaum ot Tpeto auue no 4vn. 37a ot 3AKUNCAMNKU npu
3aryba Ha PMHAHCOBU MHCTPYMEHTHM Mo4 NOMNEeYnTEeNCTBO.

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

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

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

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

¢ nofasaT MopbYKa 3a [MOKYMKa Ha [JAl0Be, CbAbpXalla 33aKOHOYCTaHOBEHWUTe
PEeKBU3UTM,  JIMYHO, Ype3  NbAHOMOWHWUK  WUAM  AULEH3UPaAH  MHBECTULMOHEH
nocpeaHuKk/6aHKa. MopbyKa 3a NOKyMNKa Ha AAI0BE MOXKe A3 Ce NONYy4YM Ha rMweTaTa.

¢ npesexaaT no 6aHKOB MbT CyMaTa CpeLly 3anucaHuTe AA0Be B CnelmManHaTa
ponaposa cmeTka IBAN Ne BGO4UNCR70001520089132 nnu nesosa cmeTtka: IBAN Neo
BG19UNCR70001520080229, 6aHkoB kKog, UNCRBGSF npu YHuKpeaut bynbank Al, oTKpUTH
B N0N3a Ha POHAA UM A BHACAT Ha rULLETO Ha YNPaBaABaLLOTO APYKeCTBO.

¢ B C/ly4al, Ye NoJasaT NopbyKa Ype3 MbAHOMOLLHUK, NOCAeAHUAT e HeobxoaMmo aa
npeacTtaBy M HOTApPUAZHO 3aBepeHO MbJHOMOLHO, AaBallo NpaBoO 33 WM3BbPLUBAHE Ha
yNpaBUTENHU N PA3NOPEeANTENHU AENCTBUA C LEHHN KHUXKA U AeKNapaumsa, Ye He U3BbPLUBA
Mo 3aHATUE CAENKU C LEeHHWN KHMXKA. Te3n U3NCKBAHMA He ce npunaraT, KoraTo 3anaBKaTta ce
noaasa yYpes3 MHBECTULIMOHEH NOCPeaHUK.

MNpoaaaeHUTe AAN0BE Ce OTHAcAT MO MHAUBWUAYaANAHM NOACMETKM Ha WMHBECTUTOpUTE B
CMeTKaTa Ha ynpaB/ABaLLOTO APYXKecTBO B LleHTpaneH aenosuTap.

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

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: EnncaseTta ApceHunesa MNaHalioToBa

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

®UHAHCOBA UHPOPMALNA

FoAMWHUTE U MEXANHHUTE OTYeTM Ha PoHAa, AOKNaAUTEe 33 AEeMHOCTTa U OAUTOPCKUTE
AOKNaau ca nybnvkyBaHu B peructbpa no yn. 30, an. 1 ot 3akoHa 3a KomucusaTa 3a
®urHaHcoB Hagsop v ca AOCTbMHM 33 UHBECTUTOPUTE Ha CNeAHUTE MecTa:
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¢ B Ynpasnasawoto ApyrectBo Tekcum Acet MeHuaxmbHT EAL, rp. Codus, byn.
Topop AnekcaHapos No 117; ten. +359 2 906 56 45, nuue 3a KOHTaKT: Enncasera
ApceHuneBa lNaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 go 16:00 u.;

¢ Ha vHTepHeT cTpaHuuaTa Ha YnpasnasawoTto [pyxKecTso: www.teximbank.bg/am

¢ [0 10-0 yncno Ha CbOoTBETHUA Mecel, YNpaBaasawoTo [pyKecTBo 0NoBecTABa Ha
WHTEPHET cTpaHuuaTta cu www.teximbank.bg/am o6o6buweHa nHpopmauma 3a
CTPYKTypaTa Ha nopTdeiina Ha JorosopeH PoHA “Tekcum Komoautn Ctpateakmn”
no BMAOBE aKTUBM KbM NocaeaHaTa AaTa Ha NpeaxoaHuA mecel, KOATO CbAbprKa
Hal-MaNKo [AaHHW 33 NpoueHTa OT aKTMBuTe Ha ¢GoHAA, WHBECTUPAHW B
pasnnMyHuTe BNA0Be GMHAHCOBU NHCTPYMEHTH.

APYITN UHOOPMAL NN OTHOCHO UHBECTULIMUTE

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

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

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

doHABLT e noaxoanll, 33 UHBECTUTOPU C MHBECTULMOHEH XOPWU3OHT MUHUMYM 3 rOAUHM,
KOWUTO TbPCAT BUCOKa AOXOAHOCT U peannsnpaHe Ha Kanutanosu nevyanbu oT HanpaBeHUTe
WMHBECTULMU, U Ca FOTOBM A3 NOemMaT YyMepPeHU 10 BUCOKU HUBA Ha PUCK.

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

NHBecTuuMATa B Asnose Ha PoHAa e nNoAxoAslla U 3a UHCTUTYLMOHANHM WMHBECTUTOPW,
KOMTO C/liefiBaT ymepeHa [0 PUCKOBa NOAUTUKA NPU ynpasiaeHne Ha cpeacTsaTta CM U MmaT
AbATOCPOYEH WHBECTULMOHEH XOPM3OHT. POHADBT € noAxoAAll Cbllo M 338 UHBECTUTOPU,
KOMTO MCKaT [Aa crnevyensat OT ABUXKEHMATA B LEHWUTE Ha OCHOBHUTE CYPOBUHU W
CE/NICKOCTOMaHCKM KYATYpU, N3NON3BaHN B MKOHOMMKATA. MHBECTULMA Ha ManbK NPOLEHT OT
aKTUBUTE Ha MWHCTUTYUMOHANAHUA UWHBECTUTOP B Janose Ha doHaa 64 nNo3BOAMIO
amsepcudpuKauma Ha WHBECTUUMOHHMA nopTdein, Kato B CbWOTO Bpeme 6M Jana
Bb3MOXHOCT 33 peann3npaHe Ha No-BUCOKa A0XOAHOCT MO Lenma my nopTtdeinn.

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

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

To3u pasden UmMa 30 Uesn 0d 30r03HOE UHBecmumopume ¢ UHBeCMUUUOHHUME PUCKOBE,
KoOumo ce noemam rpsAKo Uau KOC8eHO Nnocpedcmeom MoKynkama Ha 0saso0ee Ha P Tekcum
Komodumu CmpameOxcu KaKkmo u ¢pakmopume, Koumo moz2am 0a eb3delicmeam 6bpxy
¢opmupaHemo Ha HemHama cmolHOCM HAQ akmusume u cmoliHocmma Ha 0sn08eme Ha
®oHOAa. Ako NHeecmumopbvm He e 2omoe 0a noeme rnocoYyeHume no-00say PUCKo8e, Mo
me3u (hUHAHCOBU UHCMPYMEHMU HA €a NOOX00AWU 30 UHBecmuyus 3a Heeo.

MHBecTUTOpPUTE CneaBa Aa UMaT Npeasua, Ye MHBeCTULMATA B AAanoBe Ha [JoroBopHua GoHa
He e GAaHKOB AEeNO3WUT M CAeAO0BaTe/IHO He e rapaHTMpaHa OT 3aKOHA 3a rapaHTMpaHe Ha
B/ioroseTe B 6aHKUTE. Bbnpekn Ye Bogelwa MHBECTULMOHHA Uen Ha AP , Tekcum Komogmtu
Ctpateaxun“ e 3anasBaHe Ha CTOMHOCTTA Ha MHBECTULMUTE Ha MHBECTUTOPUTE, HAMA Mb/HA
CUTYPHOCT, Y€ UHBECTUPaNKK B ganose Ha PoHAaa, MHBECTUTOPUTE HAMA Aa 3aryosaT napw.

ObuwaTta gedpuHMUMA 33 PUCK € HECUTYypPHOCTTa OYaKBaHO CbOUTME MM NPOrHo3a Aa ce
OCbLLECTBAT B AeUCTBUTENHOCT. [0 OTHOWEHME Ha MHBECTULMUTE, PUCKLT ce onpeaensa c
HepeanMsMpaHeTOo Ha MNbPBOHAYa/HO MNPOrHO3MpaHaTa Bb3BPbLLLAEMOCT Ha BJ/IOMKEHUTE
cpeactsa. O6MKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbNPOBOAEHA C NO-FONAMa CTeneH Ha
PUCK.

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

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

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA Ha HETHWUTE aKTMBWM Ha POHAA, KOETO
MMa NPAKO OTParKeHWe BbpPXy CTOMHOCTTA Ha eauH asan. CnefoBaTesiHO Noa AeNCTBMETO Ha
nofobHM PUCKOBE CTOMHOCTTA Ha NPUTEXKABaHUTE AA/I0BE MOXKe Aa Hamanee npes nepuMoaa,
npes KOMTO Te ce NpUTEXKaBaT OT MHBECTMTOPA. YNPABAABALLOTO APYKECTBO He NpeaocTaBs
rapaHums, Yye We ycnee 4a U3MNbJIHM NOCTAaBEHUTE UHBECTULMOHHU LENN.

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

CneundUYHNAT PUCK 33 MHBECTULMOHHUA nopTdeiin Ha PoHAa ce cBeXaa A0 PUCKOBETE Ha
OTAE/IHUTE aKTUBM, BKKOYEHM B camua noptdein. To3n puck noaaexun Ha ynpasieHue Yypes
HeroBaTa AuBepcudUKauma NpM TbpCeEHE Ha CPAaBHUTENHO BUCOKA AOXOAHOCT Ha nopTtdeiina.

3HaYMTENIHO BAMSHME BbPXY 0OLWMA pUCK Ha nopTdeina Ha AOroBopHMAa GoHA, OKas3BaT
PUCKOBETE, CBbP3aHM C MHBECTMUMMUTE B akuMn M 60pcoBO TbpryBaHW GpoHAOBE, TbiA KaTo
ro/IAMa YacT oT akTuBMTe Ha PoHAaA e 6bAaT MHBECTUPAHM B TE3U UHCTPYMEHTM.

PuckoBe Npwu 3aKynyBaHe Ha aKUMW Ce OnpeaenaT oT AeWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKYLLOTO My GUHAHCOBO CbCTOSHME WM NEPCNEKTUBMTE 33 Pa3BUTUE MK
TakKa HapeyeHM HecucTemMaTuyHM puckoBe. CUCTEMATUYHUTE PUCKOBE MPU MHBECTULMATA B
aKuMM ca PUCKOBETEe, CBbP3aHM C MAKPOMKOHOMMYECKOTO MpenCcTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO PYHKLMOHMPA EMUTEHTA, NOJIUTUYECKM CbOUTMA, BAUAELLU OUPEKTHO
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BbpPXy peryaMpaHua nasap, Ha KOMTO ce TbpryBa emMuTeHTa, obwoTo npeacTaBsHE U
pa3BuTUE Ha doHAOBaTa Bopca, Ha KOATO Ce TbpryBa EMUTEHTA.

OCHOBHUTE pUCKOBE CBbP3aHM C 6opcoBO TbpryBaHuTe GpoaoBe ca AMncata Ha IMKBUAHOCT,
KaKTO M paKTa, ye LeHaTa Ha Te3n MHCTPYMEHTHU ce onpesens OT TbPCEHETO M npeasaraHeTo
M He e basnpaHa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha PpoHAa. MHOro YecTo ce nosyyaBsa U
pa3nnKa MeXay peasiHaTa AO0XOAHOCT, KoATo GOHABLT MOCTUra M Tasu Ha NpocaeasBaHuA
NHAOEKC.

Puckosu @akmopu

JluksuodeH pucK

ToBa e PUCKDBT, Ye NpPU ONpesesieHn YCI0BUA, MOXKE 43 Ce OKaXKe TPYAHO MAN HEBB3MOXKHO
YnpasnsasaloTo [pyKecTBo Aa npoaase nputexkaBaHn oT ®oHAa LEeHHM KHMXKA Ha U3rogHa
LleHa. B YacTHOCT, TO3M PUCK € Hal-roNsiM OTHOCHO HenpueTuTe 3a TbProBusA Ha peryamnpax
Nasap WEeHHW KHU¥Ka. JIMKBUMAHOCTTA Ha gAnoBeTe mMoxKe Aa bbae orpaHMyeHa u B cay4vaw,
KOraTo ynpaB/ABaLLOTO APYKECTBO BPEMEHHO MpeycTaHOBM OBpPaTHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU YyCNOBUATA, MOCOYEHM B NPaBMaaTa Ha 4OroBOpHUA GOHA,
M B TO3M MNPOCMEKT.

lMasapeH puck

To3n puUCK ce onpenensa KakTo OT LAJOCTHOTO NONUTUYECKO MU MKOHOMMUYECKO PasBUTUE HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTOopa, B KOWTO oOnepuMpa emuTeHTa, Herosara
¢WHaHCcOBA CTAaBMAHOCT M MepcrneKkTMBM 3a pacTexX M pasBuTue. CbliecTBeHa pons 3a
MasapHWA PUCK WUrPasT M OYAKBAHMATA Ha WMHBECTUTOpPUTE 3a ObAEWOoTO pasBUTME Ha
CTpaHaTa, oTpacbaa uam epupmara.

LleHosu puck

CBbp3aH e C Bb3MOMKHOCTTa NasapHaTa CTOMHOCT Ha BCAKa eAHa LeHHa KHUra ga HapacTsa
WAM HaManaBa, NMOHAKOra MHOro 6bpP30 M HenpeaBuaumo. Tesn “konebaHua Ha ueHuTe”,
MoraT Aa AoBefaT A0 TOBa AadeHa LieHHa KHMra ga cTpyBa B AafleH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxofeH MOMEHT. Tasn AMHaMUKa Ha LeHUTe e 0cobeHOo XapaKTepHa
3a nNasapa Ha 0BUKHOBEHM aKUUK, YMMTO BOPCOBM LeHM MoraT Aa 6baaT NnpeaMeT Ha pPesku
KonebaHua B OTroBOpP Ha Ny6AnMYHO onoBecTeHa MHPopMaLma 3a GMHAHCOBUTE Pe3yNTaTh Ha
[PY*EeCcTBOTO, NPOMEHW B 3aKOHO4ATE/ICTBOTO UM APYTU CbLLECTBEHN CbOUTUA.

UHgopmayuoHeH puck

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

LleHosu pucK Ha 0an108eme Ha PoHOa

LleHoBMAT pUCK NpeacTaBiaBa PUCKBT OT HebiaronpuaTHa NPomAHa B LEHUTE Ha AAN0BeTe
Ha pAoroBopHMa ¢oHA B pe3yaTaT Ha MNPOMAHA B OLEHKaTa Ha HETHUTE aKTUBMW.
YnpaBnaBaLwoTo APYHKECTBO LWe NPen3ymcinaBa CTOMHOCTTA Ha aKTMBMTE ABa NbTU CEAMUYHO
noA KoHTposa Ha [enosutapa. Oanosete Ha AP ,Tekcum Komoautm Crpateaxkun” ca
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AEHOMUHUpPAHW B Aonapu. MpomaAHaTa B LEHAaTa MOXKe ga 6bJe KaKTo B MOCOKa Ha
NnokayBaHe, Taka W Ha MOHW}KaBaHe. He cbuiecTByBaT rapaHuMu, Ye WHBECTUTOpUTE Le
peanusnpat NoJsiIoXKUTENEH A0X04 OT MPUTENKaBaHWUTE AAN0Be BbB (OHAA, KaKTO M ye we
3anasAT CTOMHOCTTa Ha MbPBOHAYa/IHO HanpaBeHaTa MHBecTULMA. CTOMHOCTTa Ha aKTMBUTE
Ha $doHAA e 3aBMCMMA OT peleHUATa Ha NopTPOINO MEHUONKBPUTE HA YNPaBAABALLOTO
[PY’KECTBO, KOUTO LiEe ce B3emaT cnef NpeaBapuUTeNHO aHaAu3MpaHe U Npoy4yBaHe Ha
bakTopuTe, BAUAELLM BbPXY CTOMHOCTTA HA HaNpPaBeHUTE UHBECTULUN.

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

LleHoBMAT puUCK Ha aanoseTe Ha dPoHaa, nNpeamsBUKaH OT MpomsAHa BbB (GMHAHCOBOTO
CbCTOSHME Ha ¢GOHAAQ, € 3HAYMTENHO OrpaHWYeH 3apaan 3aKOHOBUTE M3UCKBAHUA NpU
CTPYKTYpMpaHe Ha WHBECTULUMOHHUA My nopTdeinn, AOMNbAHUTENHUTE OrpaHUYEHMS,
npeABUAEHU C HETOBMTE MPaBW/Ia U 3aKOHOBO OrpaHUYeHuTe pasxogu. B gonbiHeHMe Kbm
KOHTPOAa OT ynpaB/ABaWoTo gpyxectso, KomucusaTta 3a PmuHaHcos Hagzop v denosutapart
OCBLLECTBABAT NOCTOSSHEH KOHTPON BbPXY AeMHOCTTa Ha POHAA, KAaKTO M BbPXY AEMHOCTTa Ha
yNpPaBAsBaLLOTO O APYKECTBO.

Puck npu u3nonassaHemo Ha depusamu

OcBeH MasapHUA, KPeauTHUA W NUKBUAHWUA PUCK, OEPUBATUTE HOCAT U AOMbBAHUTENHM,
cneunduyHM 3a TAX pUcKose. [lepmBaTuTe ca CUAHO Creuuanm3mpaHn MHCTPYMEHTH, YNETO
M3MNoN3BaHe M3UCKBa pa3bupaHe KaKTo Ha 6a30BMA aKTMB, Taka M Ha MexaHM3Ma Ha
AelicTBMe Ha camua aepuaT. CNOXKHOCTTA Ha AepuBaTUTE M3MCKBA aZleKBaTHWU CpencTBa 3a
HabnoaeHWe Ha COENKUTe C TAX, aHaAu3 Ha cneunduuHMTe pUCKoBe M CNocobHOCT aa ce
NPOrHo3MpaTt ueHuTe. HebnaronpusaTHa NpomsHa B LeHaTa Ha 6a30BMA aKTUB, KypC Wau
MHOEKC MOXe A3 poBede [0 3aryba Ha cyma, Mo-ronsima OTKOJIKOTO € MHBECTMpaHa B
AepvBaTa. HaKkou gepuBaTi MMaT NOTEeHUMan 3a HeorpaHuyeHa 3aryba. CbluecTByBa CbL0 U
PUCK OT MOrpelHo oueHABaHe Ha AepuBaTa. MHOro 4yecto ougHKaTa Ha AepuBaTuTe e
cybekTMBHa. Bcneacteume Ha ToBa POHABT MOXe Aa NpPeTbpnu 3arybyu npu MoOKynka Ha
HaZLLeHEeHN AepuBaTHu.

BanymeH puck

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

Mpn MHBECTUPAHE B LLEHHM KHUXKA, aKUMM U ObATOBU LEHHU KHUXKA, AEHOMWHWMPAHU B
Pa3/IMYHM OT aMEPUKAHCKU 40M1ap BasyTW, MOraT Aa Cce npunarat CTaHAAPTHU TEXHWKKU 3a
3aCTpaxoBaHe (XeArKMpaHe) OT BasyTeH PWUCK: MOKyNKa Ha BanyTHM onumn, GopybpaHU
COENKK, MOKYMKa MAM npogaxkba Ha BanyTa ypes CnoT CAENKKU, MOKYNKa MAM npogarkba Ha
dOYBPCHM KOHTPAKTW.
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OnepamuseH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C ynpaBAeHMETO Ha aKTuBuTe Ha PoHAa m
npoueca Ha B3emMaHe Ha WMHBECTULMOHHM peleHUs. Bb3MOXKHOCTTa OT M3TMYaHE Ha
nHpopmauma 3a onepaumute Ha PoHAA KbM BbBHIIHM /KMLA U €BEHTyaNHaTa UM
3noynotpeba CbCc cbwaTta MHPOpMaALMA € BaxkHaA YacT OT OnepaTUBHUA PUCK.
OnepaTUBHUAT PUCK CE KOHTPOAMPA 4Ype3 MnpuemMaHe W Cna3BaHe Ha BbTPELIHM
npaBuna 3a NpaBaTa U 3a4b/IKEHUATA HA CAYKUTENNTE, KAaTO CbLLEBPEMEHHO AOCTbMBLT
A0 CUCTEMUTE, CBbP3aHMU C NMAaTEXHUA NPoOLEec, e orpaHuyeH. MNpouecbT Ha BbTpeLweH
AOKYMEHTOOOOPOT OCUIYpPsABa Bb3MOXKHOCT 3a M3BbPLUBAHE Ha NpeaBapuUTesNieH, TeKyL,
M nocneasaly KOHTPOA BbPXY onepaumnte Ha PoHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO PYHKLUMOHMpPAHE Ha A0roBopHus $oHA
NP WHBECTUPAHETO W YNpPaB/IEHWETO Ha aKTUBUTE, C LUen U3NbJAHEHWE Ha
WHBECTMUMOHHATA MOAMUTUKA, NMPU Ccrnas3BaHe Ha NOoCTaBeHWUTe orpaHuyeHuAa. ToBa e
PUCKDBT, CBbBP3aH W C OpraHMsauMaTa W ynpasneHuMeto Ha Y[ ,Tekcum Acet
MeHnaXmbHT” EA[l, [AOKOAKOTO YNpaB/saBaWOTO APYKECTBO € OTroBOPHO 3a
opraHuMsaymaTa M ynpasneHneTto Ha [orosopHusa PoHA. 33 Tasu uen ynpasaaBaw,oTo
APYXecTBO Haema npodecuoHaneH eKkun, noAaxoAAwoTo MHPOPMALMOHHO ¢
TexHMyecko obopyaBaHe, 3a [a MOMe [APYKeCcTBOTO Aa ynpasnsBa edeKTUBHO
nHBecTMumMmnTe Ha PoHaa. Hapen c ToBa, ynpaBnABaALLOTO APYXHKECTBO € CKAYUNO0
Aorosop ¢ [enosuTtap, KOATO We KOHTPOAMPA M3YUCNABAHETO Ha HeTHaTa CTOMHOCT Ha
aKTMBuTe Ha ¢oHAaa. 3BeHo ,HopmaTMBHO CbOTBETCTBME” npoBepsBa W OUEHABA
afeKBaTHOCTTA U edPEKTMBHOCTTA Ha NpuUeTUTe OT YyNpPaBAABALWLOTO APYXKECTBO MEPKMW,
NONUTUKMU W MNpouUenypu, KakKToO U Ha npeanpueTuTe AeNCTBMA 3a OTCTPaHABAHe Ha
BCUYKM MPOMYCKM MPM CNasBaHETO Ha 3aAb/IKEeHMATa OT CTpaHa Ha ynpaB/ABaLLOTO
APYKecTBo.

C ornen Ha NoCTUraHe Ha MHBECTULMOHHUTE LENU, YNPaBAABaALLOTO APYKECTBO MOXKe
Aa npegnpuema CTpaTerna Ha MO-aKTUBHA TbProBMA C AKTUBUTE W yBe/MYaBaHE Ha
obopoTa c npuTexaBaHUTe aKTUBMU. [10-BUCOKMAT 06OPOT C KHUXKATa B nopTdeina Ha
$OHAa e cBbP3aH CbC 3anNalLLAaHETO HA MOBeYe TaKCM U KOMMUCMOHHWU 3a BpoKepcKu
onepauum Ha MHBECTULMOHHUTE NOCPEAHULUMN, C KOUTO YNPaBAABALWOTO APYKECTBO MMA
CKAOYEeHU aorosopn 3a bpokepckn ycnyru. Pasxogmte Ha ¢oHAA ca orpaHMyYeHn 8o 5%,
KOeTO OorpaHn4yaBa pUCKa OT YyBeMYEHME Ha pa3xoguTte Ha doHaa.

dupmeH puck

CB'bp3Ba ce C eCTeCcTBOTO Ha ,ﬂ,e[;iHOCT Ha d)OH,D,a M 3aCAra BEPOATHOCTTA 3a PeaAN3NPaAHE Ha
pa3anyHa no BEANYUHA ed)eKTMBHOCT Ha Ta3u ,ﬂ,eﬁHOCT. 3a BcAKo APYyXKeCTBO € Ba*XHO
Bb3BPBLAEMOCTTAa OT UHBECTUPAHUTE CpeactBa U pecypCcn nOa CbOTBETCTBA Ha PUCKa,
CBbp3aH C Tasu MHBECTMUMA. BepoATHOCTTa Ha Ta3nM Bb3BPHLLLAEMOCT MOXe [a 6'bﬂ,e
oTYyeTeHa ypes AucnepcmaTa U CTaHOAAPTHOTO OTK/IOHEeHMe. Ypes TAX ce oTYmTa pa3ce|713aHeTo
Ha BCUYKN BAPUAHTHU CTOMHOCTM Ha Bb3BPALLAEMOCTTA OT U3UHNCNIEHATa CPeaHO npeTersieHa
Be€NNYNHa U Ce OaBa CI'IeLI,VId)VI‘-IHa OLUEHKa Ha KoO/n4yecTBeHUTE aCnNeKTN Ha PUCKa.

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

EBeHTyanHM pasxoguM WAM TaKCU, pPasnnuHM OT onucaHute B Pasgen Pasxogu Ha
DorosopHua ®oHpA, pasaeneHu cnopeg ToOBa Aa/M Ce NNALLAT OT NpUTeXKaTena Ha AAN0Be,
KONEeKTUBHATa MHBECTULMOHHA CXemMa U YNpaBAABaLL,0TO APYXKeCTBO.

He coblectsyBaT Apyrn pasxogm M TaKCU, HEMocpeacTBEHO CBbpP3aHM C MHBECTUUMATA B
aanosete Ha POHIA pa3nnyHm oT onucaHuTte B Pasgen Pasxoam Ha JoroBopHua PoHA,.

HacTtoawmaAr MpocnekT e akTyanmsmpaH kbm 10 despyapun 2020 r.
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