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MPOCTIEKT

3A NYB/INYHO NMPEAJIATAHE HA A/10BE HA
ZIOrOBOPEH ®OH/

, TEKCUM KOMOZAUTY CTPATELMWN”

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

NPEAMET HA NPEAJIATAHETO: BE3SHAIMYHWU MOUMEHHW OANOBE OT AOrOBOPHUA
®OHA,

lMpocnekmvm 3a nyb6au4Ho npednaeaHe Ha O0sAnosee Ha AP ,TEKCUM KOMoANTU
CTPATEAMN” (,lpocnekma”) cvObpia uHgopmayusma Heobxoouma HA UH8ecmumopume 3d
u3ebpWeaHemMo HA UHPOPMUPAHA NpPeueHKd Ha npedaazaHama UHBEeCMUUuUs, , BKAYUMEsSHO
pucKoseme, C8bP3AHU C HesA U puckosus npogua Ha @oHAa. Mpocnekmvm cbObPHa U UHPOPMAYUS
30 Kamezopuume akmueu, 8 Koumo ®oHObm moxe da uHeecmupa. [pasusama Ha [Jo2080pHUSA
®oHO ca HepazoeaHa yacm om mo3u [pocrekm.

UHeecmumopume mpabsa 0a paszyumam camo HA UHGOPMaAyUAMAa, KoOAmMo ce CbObpHa 8
Mpocnekma. Y/ Tekcum Acem MeHudxxmovHm EA/Ll He e omopu3upan HUKoe nuue 0a npedocmass
Kakeamo (i 0a e uHgopmayua unu 0a npasu KAakeumMo u 0a e npedcmassHus, Pas3auvyHu om
cvovprcawume ce 8 lpocnekma u lNpasunama Ha ®oHOa. B uHMepec Ha uHeecmumopume e 0a ce
3ano3HaAam c [Ipocnekma, npedu O0a e3emam peweHue O0a uHeecmupam & Oss0eeme HaA
JozoeopHus ®oHO.

Ynpasnasawio Opywecmso ,Tekcum Acem  MeHuowmovHm”  EAL  uHpopmupa
nomeHyuasaHUMe UH8eCmMuUmopu, 4e UHBECMUPAHEMO 8 057108€, BKAYUMEsNHO U30a0eHU om
002080pHU (hoHO0BE, KOUMO U3KYrysam obpamHo 0s7108eme Cu, e C8bP3AHO C orpedesieHuU pUucKose,
C8bP3aHU ¢ OeliIHocmma Ha 002080pHUSA hoHO. Bi. ,Puckos npogdun u puckosu pakmopu” Ha cmp.
42 - 45 om [lpocrnekma, CbObPHAUU OCHOBHUME PUCKOBE, CreyuguyHU 3a poHOa U Hezo8ume
dsanose. CmoliHocmma Ha OAno08eme U 00X00bM OM MAX Moxce 0a Ce MOHUX¥Am, Kamo He ce
2apaHmupam reyanbu 3a uHBECMUMOpPUME U CbWecmay8a puck 0a He CU 8b3CMAHOB8AM MbAHUA
pasmep Ha ernoxeHuUme cpedcmesa.

YneHoseTe Ha CbBeTa Ha AMpeKTopuTe Ha Ynpasnasawo apyxecrso ,Tekcum Acet
MeHnaxMbHT” EAL ca connaapHo OTroBOPHM 33 BpeauTe, NPUYMHEHN OT HEBEPHM, 3abnyKaaBalLm
WW HeMbAHW AaHHK B NpocneKTa. /luuarta no ya. 18 oT 3aKkoHa 3a cHeToBOACTBOTO HOCAT CONMAAPHA
OTrOBOPHOCT C YsieHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YMpPaB/ABALLOTO APYMKECTBO 3a BpeauTe,
NPUYUHEHWN OT HEBEPHM, NOABEKAALUN AN HEMBAHU AaHHU BbB GUHAHCOBUTE OTYETM HA EMUTEHTA,
a PEruCTpPUPaHUAT OAUTOP 3a BpeaMUTe, NPUUNHEHWN OT OAUTUPAHUTE OT HEro GUHAHCOBM OTHETM.

YnpaBnasawoto [pyKecTBO U HEroBUTE CAYXKUTENU Ca ANbBKHW Aa AeWCTBAT B Hal-gob6bp
MHTEpPeC Ha BCUYKM nNpuTeraTenn Ha pasnose B pgorosopeH ¢oHa ,TEKCMM KOMOAUTU
CTPATEOMIWN”, KaTo ce pbKOBOAAT CaMO OT TO3M MHTepec. Ynpasaasawo ApyxecTBo ,Tekcum AceT
MeHuaxxmbHT” EAL] oTroBapa npen nputexatenute Ha AAn0Be B A0roBopHUA ¢GOHA 33 BCUYKM
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Bpean, nperbpneHn OT TAX B pPe3yntatr OT Heusnv/IHEHUWE Ha 3a4b/IXKeHUATa OT CTpaHa Ha
ynpasaABawWOTO APYyXKeCTBO, BKAKOYNTENIHO OT HeENb/ZIHO, HETOYHO U HeCcBoeBpeMeHHO U3NbHEHUE,
KOrato TO Cce AbJ/1XKN Ha MPUYNHUN, 32 KOUTO APYHKECTBOTO OTroBapA.

14 Maprt 2017r.
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Kom Hacmosawusa lMpocnekm 3a nybau4vHo npednazaHe Ha 0sno0ee Ha LozosopeH ®oHO ,TEKCUM
KOMOANTU CTPATELAMN” e npunoxceH LJoKymeHM C Ka0408a UHGOPMAUUs 30 UHeecmumopume,
Kolmo cvObpra 8 pestome Hali-earHama uHgpopmauyua 3a LoeosopHua PoHO, npedocmaseHad o
AecHo paszbupaem HAYUH 30 HENPOEECUOHAMHUA UHBECMUMOP U 0M208apAW, Ha U3UCKBAHUAMA HA
4n.57 3[KUCAMNKN u Ha PeaznameHm (EC) Ne 582/2010 Ha Komucusma om 1 rwnau 2010 e. 3a
npunazarde Ha [upekmusa 2009/65/EO Ha Esponelickusa napaameHm u Ha Cb8ema no omHouweHue
Ha Kaw4Yosama UHGPOPMauus 3a UHeecmumopume u ycao8uamad, Koumo mpabsa da 6voam
U3NbaHEHU Mpu MpedocmasaHemo HA KAw4o8ama UHGopmayusa 3a uHeecmumopume uau Ha
npocnekma nocpedcmeomM mpaeH Hocumes, pasauvyeH om Xapmus, uau UHmMepHem cmpaHuyama
(OB, L176/1 om 10 tonu 2010 2.).

MHPopmauma 3a MACTOTO, BPEMETO U HauMHA, MO KOUTO MHBECTUTOPUTE MoraT Aa nosnyyat
6e3nnaTHO HacToAWMA NPOCNEKT U NpaBunata Ha PoHAA, KaKTO M Aa nojaydyaT AONb/HUTENHA
mHpopmauua 3a [orosopeH PoHp ,TEKCMM KOMOOUTU CTPATEOKWN”, npu noucksaHe oOT
CTpaHa Ha MHBECTUTOpUTE, 3aNUCBALLU AANOBE, BKAIOUUTENHO agpec, TenedoH, paboTHO Bpeme U
Mue 33 KOHTAKTU Ha YNPaBAABALLOTO APYXKECTBO, Ca MOCOYEHU B NPOCNEKTa.

MHBecTUTOpPUTE, NPOABUIM MHTEPEC KbM NpeasiaraHuTe Aanose, 06eKT Ha HacToAWaTa eMmucus,
morat ga nonyyat uHpopmauuma u 6e3nNaTHO Konue Ha NPOCMNEeKTa, NpaBuiaTa Ha A0roBOPHMUA
doHA N fOKYyMeHTa ¢ KntouoBaTa MHGOpMaLMA 3a UHBECTUTOPUTE BCeKU paboTeH aeH ot 10.00 go
16.00 yaca Ha agpec:

B odpuca Ha ynpaBaasaw,o gpyxKectBo ,Tekcum AceT MeHuaXmbHT” EALL:

rp.Codus,

6yn. ,Toaop AnekcaHgpos” No 141,
Ten. +359 2 903 56 40; +359 2 903 56 45
Jlnue 3a KOHTaKT: Enncasera ApceHunesa

MpocnekTbT M NMpasunata Ha PoHAa ca AOCTLNHU Ha UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU AEPUHULIUN U CBKPALLIEHNA

,ﬂ,eq)MHVILI,VIVITe M CbKpaLEHNATA, MOCOYEHM B HACTOALLMA pa3aen ce n3non3eaTt vyecto B [1pocnekTa.
Hsakou oT TAX ca 06ACHEHU M HA CbOTBETHUTE MECTa B MpocneKTa.

30KUCANKN e 3akoH 3a pJelHocTTa Ha
KONEKTUBHUTE UHBECTULIMOHHM CXEMU U APYIK
npeanpuAaTMA 3a KONIEKTUBHO MHBECTMpPAHE.
3NNUK e 3akoH 3a Nny6MYHOTO npeanaraHe Ha
LLeHHW KHUXKa.

3NPU e 3akoH 3a nasapute Ha GMHAHCOBM
WMHCTPYMEHTMW.

3KIMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

30APN e 3aKOH 33 AaHbUUTE BbPXY AOXOAUTE
Ha dM3MYecKkuTe nnua.

Hapepb6a Ne 44 e Hapepgba N 44 ot 20
oktomBpu 2011r. 33 W3MCKBAHMATA KbM
OEeMHOCTTa Ha KONEeKTUBHUTE WMHBECTULMOHHMU
cxemm ynpasnsasawmTe OpPYKecTBa,
HaUMOHANIHUTE WHBECTUUMOHHM ¢oHAoBE U
Anuata, ynpasnsBaLum anTepHaTUBHMU
MHBECTULMOHHM doHAO0BE.

K®H nnm Komucusata e Komucua 3a dpuHaHcoB
Haazop.

3amecTtHUK-npeaceaaten Ha KPH e 3amecTHuK-
npeacenarten, pbkoBoaell ynpasaeHue ,,Haazop
Ha MHBECTUUMOHHaTa genHocT” npn Komucus 3a
¢dMHaHCOB Hagzop.

®doHpga wam poroBopHUsa PoOHA € A0roBopeH
¢oHg , TEKCMM KOMOAUTWN CTPATEOXKWN”,
OpraHusupaH u ynpasnasaH ot Y[ , Tekcum Acet
MeHnambHT” EAL.

baHKa pgenosutap e 6aHkata, C KOSATO
YnpasnABalwo APYKECTBO € CKAKUYUAO A0TroBOpP
32 [OEeno3uTapHM yCayrM Mo OTHOWEHWe Ha
noroBopHua GoHA (338 CbXpaHeHWe Ha aKTUBU U
M3BbPLUBAHE Ha NNallaHus).

PaboteH pgeH e faeHAT, KoiTo e paboTeH 3a
oducute (,rvwetata”), Kbaeto ce npogasaT U
M3KynyBaT obpaTHo aanose Ha PoHAa.

AKUMM ca UEHHW KHUXKA, JaBalwy npaBo Ha
CODOCTBEHOCT Ha onpedeneH Asn oT  egHa
KOMMNaHuWA, NpaBo Ha rnac B obwoTo cbbpaHue,
NpaBo Ha AMBUAEHT U INKBUAALMOHEH AAN.

[Oueepcudukauma e MHBECTULIMOHHA CTpaTervs 3a
HaMansaBaHe Ha pucka nocpescTsom
WMHBECTMPAHETO B pasnyHU KaTeropum
WHBECTULMM:  aKumK, obaurauuu, U T.H.,
BK/IIOUMTESTHO B LIEHHW KHMXKa OT efHa KaTeropwus,
M34afeHN OT Pas/IMyHM EMUTEHTU U OT Pas/IYHU
ObprKaBu.

®UHAHCOBM MHCTPYMEHTU Ca LEHHU KHUXK3,
WMHCTPYMEHTM Ha nNapuyHUA nasap, AA10Be Ha
npegnpuaTMa 33  KONEKTUBHO  WHBECTUPaHe,
[0aroBopuv 3a pPas/IMKK, OEPUBATUBHM AOroBOPU U
OpYyrv AepUBaTUBHU MHCTPYMEHTW.
MpexBbpaseMn LEeHHU KHUXKA ca:

a) aKUMK B APYNKECTBA M APYrn LIEEHHU KHUNKaA,
€KBUBA/IEHTHW Ha aKLMK;

6) obaunraumm n apyr Gopmmu Ha CEKIOPUTU3MUPAH
ObAr (AbArOBM LLIEHHU KHUXKA);

B) [ApyrM NpexBbp/AeMU LIEHHW KHWUMKAE, KOUTO
[aBaT NpaBo 3a NpuaobuBaHe Ha NpexBbpasemU
LEHHM KHWMKa Ypes 3anuceBaHe MW U3BbLPLLBaAHE
Ha 3amsHa.

[ObnroBn UeHHM KHM}KA ca obaurauum umam
ApyrM nogobHM UeHHW KHuxKa (puHaHcoBM
WHCTPYMEHTM), Bb3HMKHAAM B pe3ynTaT Ha
npegocTaBeH 3aem OT MpUTEXKaTeNs Ha KHUMKaTa
Ha TEXHUS| EMUTEHT.

EMUTEHT e nnueTo, M34an0 LEHHUTE KHUXKA U

KOeTO € 33aAb/KEeHO No  TAX  KbMm
npuTeXXaTennTe Ha KHUKaTa.
MHCTPYMEHTM Ha napuyHuMA nasap ca

MHCTPYMEHTU, KOUTO 06MYaiiHO ce Tbpryear

Ha NapuyHMA MNas3ap KaTo KPaTKOCPOYHMU
ObPXABHU  LEHHM  KHUXKA  (CbKPOBULLHM
6oHoBE), 0EeN03UTHMU cepTudurKaTu n

TbPrOBCKM LLEHHM KHWU}KA, C M3KAKOYEHME Ha
NAaTeXHU MHCTPYMEHTU, KOUTO Ca NNKBUAHMU
M YNATO CTOMHOCT MOXKe Aa bbae onpeaeneHa
TOYHO MO BCAKO BPeEME.

OvpKaBHM UeHHUM KHuKa wam [AUK ca
ObnroBn  UEHHM  KHWUXKA, W3[aBaHuM U
rapaHTMpPaHM OT CbOTBETHATA AbPrKaBa.
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JepuBaTUBHU MHCTPYMEHTU, HapuyaHW olle
NPOU3BOAHU LLEEHHU KHUMKA, Ca UHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa U
AMHaAMMWKaTa Ha Apyra LeHHa KHWUra, MHAEKC
unn nHeectnumsa (6asos aktme). OcobeHoOCT B
TbpProsmaTa c NoA06EH TUN UHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MNPMHUMNA HA MapXKWH
TbProBusaTa, KOETO onpeaens BMCOKA HOpMa
Ha /MBLPUAXK HA KanuTasa U CbOTBETHO
BUCOKA cTeneH Ha M3N10}KEHOCT  OT
KonebaHuATa Ha ueHuTe. WM3nonseaT ce
OCHOBHO 3a TnpoBeXgaHe Ha pAgBa Tuna
CTpaTernu - 3aliMTHa M CNeKyNaTUBHa.
UnoteyHn ob6aurauuMm ca AbATOBU LEHHMU
KHUXKA, M34aBaHM OT baHKa M obe3neyeHu ¢
egHa WM NoBeYe MMNOTEeKM MO OTMyCcHaTM OT
6aHKaTa MNoTeyHu KpeauTu.

KopnopaTusHu obaurayum - obAroBu LEHHU
KHUXa, eMUTUPaHU oT aKUMOHEpPHU
Apy)KecTBa 3a HabupaHe Ha obopoTeH KanuTtan
1/ NN NHBECTULIMOHEH pecypc.

O6WMHCKN 06uUraumum - AbArOBU LIEHHU KHUXKA,
uM3gaBaHM OT o06wWMHKM (MecTHM BnactTu) 3a
dUHaHCcUpaHe Ha coBCTBEHW 3ab/KeHua 1/ unam
WHBECTULIMOHHM NPOEKTH.

LeHHM KHMXKa ¢ PUKCMpaHA AO0XO[HOCT ca
LUEeHHM KHUMKa WU NpUBUIETMPOBAHM AANOBE,
no KoOUTO ce 3anjawa npeaBapuUTenHo
dUKcnpaH nau naasall AOXOA.

Xep)XupaHe e cTpaterns 3a eJMMUHUPAHE
(HeyTpanusmpaHe) Ha WMHBECTULMOHHMUA PUCK.
YecTo ce OCHOBOBA Ha CAE/NKM C AepuBaTH.

PerynupaH nasap no cmucbaa Ha un. 73

3MoHU e MHOrOCTpPaHHa cncTema,
opraHusupaHa u/uauM  ynpaBaABaHa  oOT
nasapeH onepaTtop, KOATO Ccpewa wuau

CbAelCTBa 3a CPEeLaHeTo Ha MHTepecuTe 3a
nokKynka wn npoaarkba Ha ¢PUHAHCOBMU
WHCTPYMEHTM HA MHOXECTBO TPETM CTpaHu
ypes cMcTemaTa U B CbOTBETCTBME C HEMHUTE
HEAUCKPELMOHHM  nNpaBuaa MO HauuH,
pe3ynTaTbT OT KOWTO € CK/AYBAHETO Ha
[OroBop BbB Bpb3Ka C  ¢MHaAHCOBUTE
WHCTPYMEHTU, [AOMNyCHAaTW [0  TbproBusA
CblacHO HelHWTe npasuaa u/mMan cucremm,
nnueHsnpaHa n GYHKUMOHMPALWA PefoBHO B
CbOTBETCTBME C M3UCKBaAHMATA Ha 3MPU u
aKToBeTe no npwunaraHeto my. PerynupaH
nasap e W BCAKA MHOrOCTpPaHHA cUcCTemMa,
KOATO € JMLEH3MpaHa W OYHKUMOHMPA B
CbOTBETCTBME C U3UCKBaHUATA Ha adan lll oT
Oupektnsa 2004/39/EO Ha Esponeiickusa
napnameHT 1 Ha CbBeTa.

Opyr perynvpaH nasap e peryavpaH nasap,
pasaMyeH OT To3M no 4n. 73 3PN,
bOYHKLUMOHMpPALY,  pefoBHO,  MpU3HAT M
ny6/nMYHO AOCTbMEH.

[Obp}KaBa uyneHKa e AbprKaBa, YNeHKa Ha
EBponelickMa Ccblo3, WUAM Apyra AbPKaBga,
npuHagnexawa KbM EsponelickoTo
WKOHOMMWYECKO NPOCTPaAHCTBO.

Tpeta pbpKaBa e ObpKaBa, KOATO He e
ObpKaBa 4Y/JEHKa, KAaKTO e onpegeneHa no-
rope.
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YINPABJIEHUE U AAMUHUCTPUPAHE HA 1OrOBOPHUA ®OH/A

Ynpaenseawjo dpyycecmeo
Avprcasa yneHka no npousxoo
JdorosopeH ¢oHa ,TEKCMM KOMOAUTU CTPATEAMWN” u ynpaBnsBawoToO ApPYyXHecTBo
,Tekcum AceT MeHnakmbHT” EAJl, KoeTo opraHusupa u ynpasnasa ®oHAa, ca ¢ Npousxon,
Penybnuka Bbarapus.
HaumeHosaHue, npasHo-op2aHU3ayUOHHA hopma, cedanuuje U adpec Ha ynpassneHue
,Tekcum Acet MenupxmobHT” EAL, EUMK 175027521, cepanvuie u agpec rp. Codwus,

6yn. ,Togop AnekcaHapos” No 141, tenedpoH: +359 2 903 56 40, +359 2 903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT cTpaHnua www.teximbank.bg/am.

Pezucmpayus. Cpok Ha yypedssaHe

,Tekemm AceTr MeHnambHT” EALl e peructpupaHo Ha 09.02.2006 r. m e BnMcaHoO B
Peructbpa 3a TbprosckuTe apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.a. 1424/2006r.
no onmca Ha COPUIACKMN TPafCKM Cba M € BNUCAHO B TbProBCKMA PErUCTBP KbM AreHuMATa no
BnucBaHuAaTa ¢ EMK 175027521.

[py*KecTBoTO e yupeaeHo 3a HeonpeaeneH CpPok.

,Tekcum AceT MeHnaKmbHT” EALL € nonyynno nuueHs 3a U3BbpLIBaHE Ha AeMHOCT KaTo
ynpasnasawo Apyxecrso ¢ PeweHne Ne79-Y[ ot 1 despyapu 2006r., JIMUEH3 Ne 10-
y¥[/07.02.2006 r., HoB JIELLEH3 Ne 48-Y/[1/20.09.2012r. Ha KomucuaTa 3a GMHAHCOB HaA30p.

3anucaH u eHeceH kanuman

KanutansbT Ha YNpaBnABawWoOTO APYXKECTBO e M3LANO BHECeH U e B pasmep Ha 300 000
(Tpucta xunagu) ne., pasnpegeneH B 300 (Tpucta) O6BUKHOBEHU, NOMMEHHMU, BE3HANUYHU
aKLUMK, C NPaBOo Ha eAuH rac BCAKa U HOMUHaAHa ctonHocT 1 000 (xnnsapa) nes.a.

EaHonnuyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum AceT MeHuaxmbHT” EAL e ,Tekcum
Bank“ AQl, EMK 040534040, cepanuiie 1 agpec Ha ynpasneHue: rp. Codpua 1309, panoH
Bb3paxaaHe, byn. ,Togop AnekcaHgpos” No 141.

Apyau ynpaenseaHu om Tekcum Acem MeHudxcmvHm EA/] KoneKmusHU UH8eCMUYUOHHU
cxemu

O® ,Tekcum bbarapua” - PeweHne Ne 1029-AP ot 17.10.2006 r. Ha KomucusaTta 3a
dUHaHCOB Haa30p;
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A® , Tekcum MapuyHm Masapu” - PeweHne No 1028-® ot 17.10.2006 r. Ha KomucusaTa 3a
dUHaHCOB Haa3op;

O® ,Tekcum bankaHn” - PeweHne Ne 1179-Ad ot 29 asryct 2007r. Ha KomucuaATta 3a
®duHaHcos Hapzop.

YneHose Ha Cbeema Ha dupekmopume Ha Y/ ,, Tekcum Acem MeHudxmvHm” Af]
Urnuka Oumutposa JlorodpetoBa — MNpeaceparen Ha CbBeTa Ha [lupekTopuTe
Kupun Bacunes CtommeHoB — 3amecTHUK npeacegaTten Ha CobeeTa Ha [AupeKropurte

Enncasera ApceHumeBa ApceHueBa — M3nbaHuTeneH gupektop u YneH Ha CbBeTa Ha
Ounpektopute

OcHoBHU deliHocmu Ha YyneHoeeme Ha Cbeema Ha Aupekmopume u3evH ynpaenasaw,omo
dpnycecmeo, Koumo ca om 3Ha4yeHue 3a He2o

Urnuka Nlorodetosa — MNpeaceaaten Ha YnpasutenHusa CoBeT Ha ,, Tekcum Bbank” ALl

Ynpasnasawoto [pyXKectBo € ANbKHO Aa OpraHuM3vMpa M ynpasnssBa LeNHOCTTA Ha
JoroBopHua @PoHA KaTo M3BbpPWBA HabupaHe HA nNapuyHM cpepcTBa 4pes nybanyHoO
npeanaraHe Ha pganose (Npogaxkba Ha AAN0Be) U MHBECTMpaHe Ha HabpaHUTe MapuyHU
CpeacTBa B NPEXBbP/AAEMU LLEHHN KHUMKA U APpYrY NMKBUAHW GUHAHCOBM aKTUBM MO Y. 38
30KNCAONKW 1 obpatHO M3KynyBaHe Ha AsnosBe Ha PoHaa. PyHKUMMTE Ha YNpaBAABaALLOTO
OpyecTBo NoO M3NbJAHEHWME HA WHBECTMUMOHHATA MoAuTUKA Ha [JorosopHua DoHA,
BK/IIOYBAT aHA/IM3 Ha PUHAHCOBUTE UHCTPYMEHTU, GopmMpaHe HA nopTdenn ot puUHaAHCOBMU
WHCTPYMEHTM W OLEHKa Ha HeroBaTa eQEeKTUBHOCT, KopurMpaHe Ha noptdenna w
M34yncnaBaHe Ha MOCTUrHaTaTta [AOXOAHOCT, B3eMaHe Ha WHBECTULMOHHM peLueHna wu
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO M3NbJIHEHME HAa WHBECTULMOHHUA MOCPEAHMUK,
YNBAHOMOLWEH A3 MM M3NbaHABA. NHBECTUUMOHHUTE pelleHUA OTHOCHO WHBECTMPAHEe Ha
aKTMBMTE (B TOBA 4YMCNO NAPWUYHM CpeacTBa) — cOBCTBEHOCT Ha A0roBopHMA ¢GoHA, U
CK/IIOYBAHETO Ha CAEeNKM C OMHAHCOBM MHCTPYMEHTW, Ce B3emaT OT WMHBECTULMOHHUA
KOHCYNTAHT Ha APYXKeCTBO U Cce yTBbpKAaBaT oT CbBeTa Ha [upeKTopuTe, Npu cnassBaHe Ha
OrpaHuYeHuATa 3a WHBecTUpaHe, npegsuaeHn B 3SAKUCAMNKWM un nop3akoHoBUTe
HOPMATMBHUM aKTOBE MO MPWIAraHeTO My, KaKTO M Te3n, npeaBuaeHN B TO3U NPOCMEKT U B
Mpasunnata Ha 4OroBopHMA GoHA;

Mpu npoparkbata M 06paTHOTO W3KynyBaHe Ha AAnoBe, YNPaBAABaLLOTO APYKECTBO
M3YMCNABA €MMUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO WM3KynyBaHe Ha AfNOBeTe Ha
[oroBopHua PoHA nog KOHTpona Ha baHKaTa [Jeno3utap, BOAM CHETOBOACTBOTO, MOABPIKA U
CbXpaHsABa OTYETHOCTTA U M3NDB/IHABA BCUYKM APYTM 3a4b/XKEHUA, CBbP3aHM C yNpaBAeHNeTo
Ha ®oHaa. YnpasnasawoTo [pyKecTBO ynpaBasaBa peKkaamHaTa M MapKeTUHIoBa AeNHOCT Ha
doHaa M U3BLPLWIBA M BCUYKU ApYyrM AEUHOCTU, HeobxoaMMM 3a 3aKOHOCHLOOPa3HOTO
dYHKUMOHMPaAHe 1 npekpaTaBaHe Ha PoHAa.
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UHpopmayua OMHOCHO aKmyaaHama noAUMUKA 30 8b3Ha2paxodeHUAMA Ha
ynpaensaeaw,o opyxecmeo Tekcum Acem MeHudxmvHm EA/]

YnpaBnsaBalloTO APYXKECTBO MpuMema M npuaara NoauTMKa 3a Bb3HarpakaeHuata c uen
onpeaenAaHe Ha nNpuHUMNMTE 3a dopmMMpaHe Ha Bb3HarpaxkaeHuata B YO Tekcum Acet
MeHUAXMBHT EAL], KOATO 06XxBalla BCUYKM GOPMM Ha Bb3HarpaxKAeHus, Kato 3aniatv u
Apyrn  GUHAHCOBM WU/MNM  MaTepuanHU CTUMYAWU, BKAOUMTENHO o06narM, CBbp3aHM C
N06POBONHO NEHCUOHHO U/UAN 34PaBHO OCUTYPABAHE.

Bb3HarpaxaeHuata B YNpaBnABallOTO APYXKECTBO Ce OnpeaenAt Mo HayuuH, KOWUTO
cboTBeTcTBa Ha cTpateruAta (MpaBunHMKa Ha Tekcum AceT MeHuaxmbHT EA, apyrute
npaBuna M NOAUTUKK, NPUETU OT APYKECTBOTO), LEenuTe, LEeHHOCTHUTE U AbArOCPOYHUTE
nHTepecn Ha Tekcum Acer MeHuAXMBHT EALl, M KOMTO CbOTBETCTBA M HacCbpyaBa
6naropasymHoOTO U edEKTUBHO YNpaB/IEHNE HA PUCKA U Aa He CTUMY/MpPa NOEMaHeTo Ha
pUCKOBe, HaBMLWaBaLWM NPUEMINBOTO HMBO.

Bb3Harpa)kaeHmATa moraT Oa BK/AKOYBAT MOCTOAHHO M MPOMEHAMBO Bb3HarpaskaeHue.
MPOMEHNANBOTO Bb3HArparkAeHWEe e eNemMeHT OT 06LO0TO Bb3HarpaxaeHue nog popmarta Ha
npemun, 6oHycKn, obnarn, CBbpP3aHM C NEHCUOHUPAHE, U APYTM MaTEPUANHN CTUMYAN, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUU 3a OLLEHKA Ha U3NbJHEHNETO Ha AeWHOCTTa.

KoraTo Bb3HarpaxAeHMeTo BKAKOYBA MOCTOAHHO W MNPOMEHAMBO Bb3HarpaskaeHue,
NMPOMEHANBOTO Bb3HarpaxaeHue He moxe Aa 6bae noseye oT 30% oT 06WMAT pa3mep Ha
Bb3Harpa)kaeHueTo. ToBa CbOTHOWEHME MeXAy MNOCTOAHHOTO U MPOMEH/IMBOTO
Bb3Harpa*kAeHue ce npuaara 3a BCUYKM KaTeropmum nepcoHan.

He ce onpegena v wusnnawa NPOMEHAMBO Bb3HArpakAeHwe, Korato MMa pPUCK OT
HapyllaBaHe Ha W3WCKBAHMATA 3a KanuTanoBaTa aAeKBaTHOCT M /IMKBUMAHOCTTA Ha
[PY’KEeCTBOTO UAM € Haauue 3Ha4yMTeNHO BJioWwaBaHe Ha (UHAHCOBOTO CbCTOSHWE Ha
[PY*KeCTBOTO, 0COBEHO B C/Ay4auTe, KoraTo B pe3y/iTaTa Ha TOBa MOMKE [a Ce OYaKBa
npeKpaTaBaHe Ha AeNHOCTTa.

KoraTo B paMkuTe Ha efHa roAguHa ce M3nnalia NPOMEHIMBO Bb3HarpaxaeHue B pasmep
nogeye OT eAHa TpeTa OT HPYTHOTO rOAMLWIHO Bb3HArpaxkaeHwe, He No-manko ot 40 % ot
NPOMEH/INBOTO Bb3HArparkAeHWe ce pascpoyBa 3a Nepmos ¢ MMHUMaNHA NPOABIKUTENHOCT
TPW rogMHU B 3aBUCMMOCT OT MKOHOMMUYECKUA LNKDBA, eCTECTBOTO Ha AEMHOCTTA HA IMLLETO U
NPOM3TUYALLMTE OT HEA PUCKOBE, KAaKTO U OT ANBKHOCTTA Ha CbOTBETHUA CAYKUTEN.

JNlnuaTta TpsabBa Aa BbpPHAT U3LUAMO UM OTYACTM NPOMEHANBOTO Bb3HarpaxaeHue, U3niaTeHo
Ha OCHOBaHMe AaHHW, KOUTO BMNOC/NEACTBME Ca Ce OKa3anu NOorpewHn i noasexkaalm. B
peleHMeTo Ha CbOTBETHMTE OpraHM Ha [PY)KecTBoTO, B YMWATO NpaBomMoWMA e
onpenenAHeTo Ha MPOMEHNMBO Bb3HArpaXkAeHWe 3aAb/BKUTENHO Cce npeaBuKaaT
OTMEHWUTE/IHN YCNOBUA, KOUTO A3 rapaHTMpPaT BPbLLAHETO HA MPOMEH/IMBO Bb3HarpaxaeHue.

MNpepnoctaBAHeTO Ha pa3cpoyeHo NnPOMEHNTNBO Bb3HarpaxgeHue ce M3BBbpPLUBa
nponopunMoHaiHO WUAN 4pe3 NnocCcTteneHHO HapaCTBaHe nnpe3 nepuoda Ha pa3Cpo4BaHe.
OTnoxeHaTta 4acT Ha Bb3HaArpaxXgeHneTto moxe aa ce CbCTton OoT akuuu, onunn, napm namn
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Apyrn cpeacTtBa. KpuTepuuTe 3a oueHKa Ha 6baewmte pesyntaTtv, C KOMTO e obBbp3aHa
OT/IOXEeHaTa 4acT, ce onpeAensaT B PeLeHMeTO Ha CbOTBETHUTE OpraHuM Ha ApPYXecTBoTo, B
YMATO NPaBOMOLLMA € OonpeaensiHeTo Ha MPOMEHAMBO Bb3HarpakaeHue u Tpsabsa Aa
No3B0/IABAT KOPUTMPaHE Ha pa3mepa 1 CbobpasHO TeKkyLwuTe n 6baeLmUTe PUCKOBE.

MpomeHANBOTO Bb3HarpaxkaeHue ce 068bp3Ba C pe3ynTaTm OT AENHOCTTA Ype3 KOMBUHAUMA
OT OLEeHKMUTe 3a paboTata Ha MLUATA, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO U Ha Tekcum Acet
MeHnaxXmbHT EA[l KaTo ynpaBaAaBalo APpYXKeCTBO U Ha ynpaBAABaHUTE OT HEro KONEKTUBHU
N UHAMBUAYANHW NopThennu.

OueHkaTa 3a paboTaTa Ha AMLLETO Ce OCHOBABA Ha PUHAHCOBM M HEDMHAHCOBU NOKA3ATENMN.

OugeHKMTe 00XBalLaT Nepuos OT HAKOMIKO TOAMHM, TaKa 4Ye OUEHBbYHUAT npouec aAa ce
OCHOBaBa Ha AbJANOCPOYHOTO U3MbJAHEHNE HAa AENHOCTTA U M3NAALAHETO Ha NPOMEHAMUBUTE
Bb3Harpa*kaeHua ga e pasnpegeseHo 3a nNepuos, OTYUTALW, MKOHOMUYECKUA UUKDBA U
noetute oT Tekcnm Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTtuTe OT AeNHOCTTa, M3Noa3BaHa Npu GopMUPaHETO Ha NPOMEHAUBUTE
Bb3Harpa*kAeHua n TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npenBua, BCUYKU TEKYLLU U
6baeLLm pUCKOBE, LLeHaTa Ha KanuTtana U HeobxoanmaTta NMKBUAHOCT.

O6woTo cbbpaHne Ha Tekcum AceT MeHnaXmbHT EAL onpedens Bb3HarpaXAaeHWeTo Ha
yneHoBeTe Ha CbBeTa Ha [MpPeKTopuTe, Ha KOMTO HAMA Aa 6bAe Bb3/I0XKEHO YNpaB/ieHMETO
Ha APYKeCTBOTO.

CobBeTa Ha OupekTopute Ha Tekcum AceT MeHnaXmbHT EALL onpeaena Bb3HarpaXKaeHUeTo
Ha uyneHoseTe Ha CbBeTa Ha [upeKTopuTe, Ha KOUTO € BDBL3/IOXKEHO YNpPaBAEHWETO Ha
OpYXecTBoTO.

MpomeHNnBUTE Bb3HArpaXKAeHWA Ha AuuaTa, KouTo paboTAT no TpyaoB A[0roBop ce
onpefenat M wm3NNawWAT no npeueHka Ha CbBeTa Ha AupekTopute Ha Tekcum Acert
MeHnambHT EAL B cbctaB — WUrnmka JloropetoBa, Kmpmn CrommeHoB u Enucaseta
ApceHunesa.

MonutuKata NO Bb3HarparKAeHMATa ce nNyb/AMKyBa HA WHTEPHET CTpaHuuaTa Ha
YnpaBnaBalLoTo ApyKecTBo — www.teximbank.bg/am

Konue Ha nonuTMKaTa 3a Bb3HarpakaeHuaTa le 6bae npeaocTaBeHO Ha BCEKU MHBECTUTOP
Ha XapTuMeH HocuTen 6e3nnaTHO Npu NOUCKBaHe.

UH®OPMALINA 3A JOTOBOPHUA ®OHA

HaumeHosaHue

HorosopeH poHa , Tekeum KomoauTtun Ctpatearkn”, EMK 176064946
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PeweHue Ha KOMemeHMHUsA OpP2aH 3d Op2aHuU3uUpaHe u ynpaeneHue Ha PoHoa

®oHABLT e BNMcaH B pernctbpa no 4a. 30, an. 1, 1. 5 oT 3akoHa 3a KomucuaTta 3a puHaHcoB
Haa3op ¢ PaspeweHne Ne 238 — Ad ot 31 mapT2011r. Ha Kommcua 3a dnHaHCOB Haa30p.

Msacmo, Kedemo mozam 0a 6vdam noayyeHu npasuasama Ha ®OHAA, nepuoduyHume
omyemu u Opyaa UuHgopmayus

To3u MpocnekT, JokymeHTa ¢ KntouoBata MHGOPMAUMA 32 MHBECTUTOPUTE BCUYKM, MpaBuna
Ha POHOA, roguwHUTE U MEeXAUHHUTE (UMHAHCOBM OTYETM, AOKNAAM 3a AENHOCTTa U
OOVTOPCKUTE [AOKNaAM, KaKTo W A0NbjAHUTeNHa WHbopmauma oTHocHo POHOA wu
YnpasnABalLoTo APYKECTBO, MOraT Aa ce nosay4aT 6e3nnaTtHo Ha agapeca Ha YNpaBAaBaLLOTO
Apyrectso: rp. Codus, 6yn. ,Toaop AnekcaHapos” No 141.

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

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

MocoyeHume doKymeHmMU U uHghopmayusa ca 00CMBIHU U HA eNIeKMPOHHA CMPAHUYd 8
UnmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHpg, , Tekcum Komoantm CTpaTeakn” e KonekTMBHa MHBECTULMOHHA CXema 3a
WHBECTUPAHE B MPEXBbPAAEMU LLEHHM KHMXKA U APYrM AUKBUOAHW GUHAHCOBWM aKTMBM MO
cmucbna Ha un. 38 ot 30KUCANKWM Ha napuyHu cpeactsa, HabpaHu uypes nyb6aMyHO
npegnaraHe Ha gA0Be, KOETO Ce OCbLLECTBABA HA NPUHLMMNA Ha pa3npeaeneHne Ha pPUCKa,
OT YNPaB/IABALLO APYKECTBO.

®oHABT ocCbliecTBABA CBOSITA AEMHOCT B CbOTBETCTBME CbC 3akKoHa 3a [AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULUMOHHU CXEMWU W HA Apyrn npeanpuatMa  3a  KONEKTUBHO
nHBectupaHe (3OKUCAMKUN) M noa3akoHOBUTE aKTOBE MO MNpuaaraHeTo My, 3aKoHa 3a
3a4b/IKEHUATA U AOrOBOPUTE M OCTAaHANOTO MPUNOKMMO 3aKOHOAATENCTBO Ha PenybauKa
bbvarapua.

®oHADBT e 060C06EeHO MMYLLECTBO 33 KONEKTUMBHO WHBECTUPAHE B MPEXBbPAAEMU LEHHU
KHUXA U ApYyrY AMKBUAHW PUHAHCOBM aKTUBW C Or/ie[, NOCTUraHe Ha WU30XKeHUTe No-A0Ny
MHBECTULMOHHW LeNn.

PoHABT He e pPUAMYECKO NINLE M He MpUTEerKaBa NPaBOCYOEKTHOCT, HUTO YMNPaBUTE/HU
opraHu, TOM ce opraHn3Mpa M ynpasaaBa OT YNpPaB/AsBalLO APYKECTBO M 33 Hero ce npunara
pasgen XV "[pyxecTBo" oT 3aKoHa 33 3a4b/IIKEHUATA U AOrOBOPUTE, C U3K/AKOUYEHME HA Y.
359, an. 2 n 3, un. 360, 362, un. 363, 6yksn "B" 1 "r" n un. 364, pokonkoto B 3AKNCAMNKAN
nnu B MNpasunnaTta Ha AOroBopHUA GOHA, He e NpeaBMAEHO ApPYro.

Bcnuku aenctenA BbB Bpb3Ka € AelHocTTa Ha PoHAaa ce mssbpwBaTt oT YA ,Tekcum Acet
MeHuaxMbHT” EALL OT UMeTo 1 3a cmeTKa Ha PoHAa.
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doHABLT e pasgeneH Ha 6e3HanuMyHWM AANoBe, KOMTO ce u3gasaTt/mpogasaT M M3KynysaT
obpatHo, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTuBMTe Ha dPoHAa, NO MCKaHe oOT
WMHBECTUTOPUTE, CbOTBETHO NPUTEKATENUTE Ha AANOBE.

AaHvyeH Pexcum

To3u paszdesn uma 3a yen 0a 3ano3HAe uHeecmumopume ¢ OaHbyume, ¢ Koumo ce obaazam
neyanbama Ha [JoeosopHus PoHO, KaKMo u doxodume om uHgsecmupaHe 8 0ss108e Ha [Jo2osopeH
¢oHO ,, Tekcum Komodumu Cmpameoxrcu”

B pe3tome ca npeacTaBeHM HAKOM OCHOBHM acneKTu oT 0bWwma gaHbyYeH pexmm Ha PoHaa u
Ha NpuUTeXaTenTe Ha AAN0BE OTHOCHO AOXOAUTE MM OT CAENKM C Asnose Ha [oroBopeH
¢doHa ,, Tekcum KomoauTtn CTpateaKn” cbrnacHo AenCTBaLLOTO KbM AaTaTa Ha akTyaamsaumsa
Ha [MpocneKkTa AaHbYHO 3aKOHOAATENCTBO. B Hal-gobbp MHTEepec Ha npuTexKaTtenute Ha
aanose ot PoHAA M HA BCUYKU MHBECTUTOPM € Aa Ce KOHCYATUPAT MO Te3n U APYr1 AaHbUYHMU
BbMNPOCKM C AAHBYHM EKCMEePTH, BKAOYUTENHO OTHOCHO AaHbYyHUA edeKT B KOHKPETHUTE
cUTyaumu.

AaHvyHo obaazaHe Ha [JozosopeH ¢poHO ,, TEKCUM KOMOAUTU CTPATELMN 7
KopnopamugHo daHb4HO 0bnazaHe

CvbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo mnodoxo0Ho obnaazaHe (3KMNO),
KONEKTUBHUTE WMHBECTULMOHHU CXEMW, KOMTO Ca AOMNyCHaTU 3a Nyb6AMYHO npeanaraHe B
Peny6nnka bbarapua no pega Ha 3AKUCAMNKN, He ce obnaraT c KOpnopaTMBEH AaHbK.

ObnazaHe Ha doxo0ume Ha Npumexcamenume Ha 0as108e om ®oHOa

CvrnacHo pasnopegbarta Ha un. 13, an.l, 1.3 oT 3aKkoHa 3a OaHbUume 8bpxy O0oxodume Ha
¢usuyeckume nuya (3440N1) sbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 300D/, caeNKUTE, CKAOYEHW MPK
YC/I0BMATA M NO peaa Ha obpaTHO M3KynyBaHe OT KONEKTUBHU MHBECTULMOHHWM CXEMMW, KOUTO ca
JonycHatM 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WMAM B Apyra AbprkaBa - Y/E€HKa Ha
EBponenckmMa cbto3, MM B Abp)KaBa - cTpaHa no CnopasymeHueTo 3a EBponeickoTto
MKOHOMMYECKO NPOCTPAHCTBO Ca onpeaefieHn KaTo Heobnaraemu.

Joxoante Ha YyKAEeCTPaHHU IPUAMYECKN LA (C U3KAKOYEHME HA CyYanTe, KoraTo AUBUAEHTUTE ce
peanusnpar oT YyKAEeCTPaHHOTO HPUANYECKO NIMLIE Ype3 MACTO Ha CTOMAHCKa AeNHOCT B CTpaHaTa),
Ha MECTHU IOPUANYECKN NNLA, KOUTO He Ca TbProBUM (BKAOUMTENHO Ha OBLIMHKM) OT ANBUAEHTU U
NMKBUAAUMOHHU AAN0Be, pasnpeaeneHyn (nepcoHnduumpaHm) OoT MECTHW HpUAMYECKM vua ce
obnaraT ¢ AaHbK NpU U3TOYHMKA CcbrnacHo 4n.194, an.1l ot 3KMNO. Kbm gatata Ha akTyanusaums Ha
MpocneKkTa pasmepbT Ha AaHbKa 3a AMBUAEHT € 5 Ha cTo Bbpxy bOpyTHUSA pasmep. Korato
OVBUAEHTUTE UAW NUKBUAALMOHHUTE OANOBE Ca pasnpeneneHu B nosi3a Ha MeCTHO lopuauyvecko
vue, KOeTo yyacTBa B KanuTasa Ha ApY)KeCTBO KaTo NpeacTaBUTeN Ha AbprkasaTa,
A0roBopeH GOoHA UK YyKOECTPAHHO HOPUAMYECKO NINLLE, KOETO € MECTHO NINLLE 33 AaHDbBYHMU
Lenu Ha AbprKaBa - YieHKa Ha EBponenckua cblo3, UAM Ha Apyra AbpxKasBa - CTpaHa Mo
Cnopa3symeHneto 3a EBpPONEMCKOTO MKOHOMWYECKO MPOCTPAHCTBO, C W3K/IOYEHME Ha
CNy4YauTe Ha CKpPUTO pasnpeaesieHne Ha nedvanba, Tesnm 4oxoam ca Heobnaraemu.
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3a HOpuanyecknte nAnua W HenepcoHUdUUMpPaAHM APY)KEeCcTBa - NpuUTexaTtenu Ha AAn0Be B
[orosopHusa ¢GoHA AaHbYHUAT dMHAHCOB pe3yaTaT (cuetoBoaHaTa nevyanba/saryba) ce Hamanssa c
neqan6aTa, onpeaeneHa Kato NoONOKUTENNIHATA Pa3/iMka MmexXay npoaa*XHata ueHa U AOKYMeHTa/1HO
AOKa3aHaTa ueHa Ha I'Ipl/I,CI,O6MBaHe Ha AAn0Be Ha A0roBoOpHUA (I)OH,CI| no caenkun, CKAK4YeHun npu
YCNoBMATA M NO pepa Ha 06paTHO M3KyMyBaHE OT KONEKTUBHU MHBECTULMOHHU CXEMM,
AONYyCHATM 3a Nyb6AMYHO npeanaraHe B CTpaHaTa MAM B Apyra AbprKaBa - 4Y/leHKa Ha
EBponenckmMa Ccbto3, MM B Obp)KaBa - cTpaHa no CnopasymeHueTo 3a EBponeickoTo
MKOHOMUYECKO NPOCTPaHCTBO. MHBeCTMTOpVITe cneaBa ga mMmat npeasua, 4e CHeToBOAHUAT
dUHAHCOB pe3ynTaT ce yBenn4yaBa Ccbc 3arybaTa, onpeaeneHa KaTo oTpuuaTesiHaTa pas/inka mexay
npoAaa*xXHaTa ueHa U AOKYMEeHTa/IHO AO0Ka3aHaTa LeHa Ha I'IpVIp,O6VIBaHe Ha AAn0BeTe Ha A0roBopHUA
doHA, KoraTo caesikata e CKAodeHa NpW yCioBMATA M MO peAda Ha obpaTHO M3KynyBaHe OT
KONEKTUBHU UHBECTULMOHHN CXeMM, AONYCHATK 33 Ny6AMYHO NpeanaraHe B CTpaHaTa MM B
Opyra pgbp)kaBa - uneHKa Ha EBponeiickua cbto3, MAM B Abp)KaBa - CTpPaHa no
CnopasymeHueTo 3a EBpONencKkoTo MKOHOMUYECKO NPOCTPAHCTBO. CbraacHo ua. 196 ot 3KNO,
He ce obnaraT c AaHBK MPU U3TOYHMKA AO0XOoOUTe OT pa3nopexaaHe C OA/10BE HA KOJNIEKTUBHU
MWHBECTUUMOHHUN CXeMU (KaK'bBTO € OOroBOPHUAT (I)OH,CI,), KOraTto pa3snopexgaHeTo € n3BbpLleHo Npu
ycnoBusTa U No pega Ha obOpaTHO WM3KyNyBaHE OT KONEKTUBHU WHBECTULMOHHU CXEMMU,
AonycHaTu 3a nybauMyHO npeanaraHe B CTpaHaTa MAWM B Apyra AbprkaBa - 4Y/eHKa Ha
EBponenckmMa cbto3, MAM B Abp)KaBa - cTpaHa no CrnopasymeHueTo 3a EBponeickoTto
MKOHOMMYECKO NPOCTPAHCTBO.

Yy)aecTpaHHUTE Anua - NpUTeNKaTenn Ha AsnoBe B A0roBopHus ¢oHA cneasa ga umat
npeasuna, Ye Korato mexay Penybnvka Bbarapus M cbOTBETHaTa YyXKAa AbprKaBa, YMeTo
MECTHO /NMUe e Nojy4aTenAT Ha Aoxo4a, Mma cKaoyeHa Cnorogba 3a umsbarsaHe Ha
[BOMHOTO AaHbyHO obnaraHe, HeMHWUTe pasnopeabu MmaTt npuopuTeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATE/NCTBO, KaTo ce npunara MNpoueaypa 3a npunaraHe Ha cnoroabute 3a
n3bAreaHe Ha MeXKAyHapOAHOTO ABOWMHO AaHbYHO obnaraHe Ha AOXOAUTE U MMYLLLECTBOTO
MO OTHOLUEHME Ha YyXKAEeCTpaHHM Anua no rnasa 16, pasgen |l oT JaHbYHO-OCUTYPUTENHUSA
npouecyaneH Kogekc.

ZaHbK 8bpxy Haciedcmeomo

CvrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbuyu u makcu (3MAT), HacneseHoTo B
CTpaHaTa MMYLLECTBO NoAJsieXku Ha obnaraHe Mo TO3W 3aKOH B bbarapus, KakTo Korato
MMYLLECTBOTO € MOJYYEeHO OT ObArapckM rpaxAaaHu, Taka M Korato € MNOoJiy4eHo oT
YYXKAECTPAHHU FParKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHUKDBT AbXKM AaHBK BbPXY UMYLLECTBOTO,
KOeTO e Hacaeamn No 3aKOoH, 3aBellaHme unm 3aseT. JJaHbK He ce AbAXKWM aKO HAaCNeQHUKDLT e
NPEeXXMBENUAT CbMNPYr Ha Hacnegoaatena WAWM  HacnegHUuM no npaBa AuHMA 6e3
orpaHnyeHunA. HacneacTBeHOTO MMYLLECTBO, BKA. NpaBaTa M HaManeHO CbC 3a4b/XKEHUATA
Ha Hacnepoatena ce OUEHABA KbM MOMEHTA Ha OTKPMBAHE HA HACNeAcCTBOTO, KAaTo B
CNyyan, 4ye HAcNenCTBEHOTO MMYLLECTBO BK/AKOYBA UEHHM KHUXKA, Te ce OueHABaT Mo
Bb3MOXKHOCT MO NasapHa cTonHocT. Chepn KaTo ce OLEeHM, HacneaCTBEHATA Maca ce pasgens
Ha HacneACTBEHUTE ASNOBe, CbMNACHO NpaBuaaTa Ha 3aKoHa 3a Haciedcmeomo. PazmepbT
Ha ObAKMMUA OAHDBK ce onpeaenda 3a BCEKM Hac/NegHUK UAM 3aBETHUK MOOTAENHO, KAKTO
cnenBa:
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a) 3a 6paTa u cecTpu Ha Hacnepopatens n texHute aeua — ot 0,4 po 0,8 Ha cTO 3a
HacnegcTeseH aan Hag 250 000 ns.;

6) 3a AMUa M3BbH MocoyeHuTe B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBeH AAN Hajg,
250 000 ns.

MocoyeHUTe AaHbYHM CTaBKM Ca MaKCMMaNHO A0NycTMmuTe cbrnacHo 3MAT, KaTo BCEKM
OBLWMHCKN CbBeT onpegena C Hapeaba KOHKPETHWA pasmep, NPUIOKMM B AajeHaTta
obwWuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3SMAT).

CornacHo un. 32, an.l 3MAT, geknapauma ce nogasa OT AaHbYHO 3a4bAXKEHOTO Auue
(HacnegHUK unM  3aBeTHUK) B ob6WMHATa NO NOC/AEAHOTO MECTOXUTE/NCTBO Ha
HacnegoaaTtens, a ako MoCAeAHUAT € WMan MeCTOXUTENCTBO B YyKbuMHa — no
MECTOHaxoXAeHne Ha NO-roNAMaTa 4acT OT MMYLLECTBOTO My B CTpaHaTa.

ZaHbK 8bpxy 0apeHusma

CvrnacHo rnasa BTopa, Pasgen lll ot 3MAT, ce AbAKM AaHbK BbPXy CTOMHOCTTa Ha
MMyLLLECTBOTO, Npmnaobuto no papeHve munm 6e3sbamesgHO NpuaobUTO MO APYr HAYMH.
JaHbK He ce AbMKM aKO MMYLLECTBOTO € NpuaobuTo Mo gapeHue mexay Cbhpysu Uam
POAHMHM NO npaBa AWHMA. JaHbKbT Ce Ab/XKM OT HAJAPEHWUA BbBPXY CTOMHOCTTA HA
NONlYy4eHOTO MMYLLLECTBO; B C/ly4ali Ye TOBA Ca LLEHHW KHUM)KA Te ce OLLeHABAT MO Bb3MOXKHOCT
NO Mnas3apHa CTOMHOCT. [laHbKbT Ce HauyuciABa BbpXy TaKa onpeaeneHata CTOMHOCT Ha
MMYLLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTo — Npu AapeHue mexay bpaTa u cecTpu 1 TeXHUTe Aeua;
6) oT 3,3 00 6,6 Ha CTO — NpW AapPEHME MEXKAY UL U3BBH NocoYeHuTe B 6. ,a“.

NocoyeHUTe AaHBYHM CTAaBKM Ca MAKCMMaAAHO pgonyctumuTte cbrnacHo 3MUAT; Bceku
OOWMHCKM CcbBeT onpedens C Hapeaba KOHKPETHWUSA pasmep, NPUAOKUMM B AafeHaTa
obumnHa, B ropenocodeHuTe pamku (un. 1, an. 2 3SMAT).

CobrnacHo un. 49, an.1 n un. 45 3MAT, Korato A4apeHoTO MMYLLECTBO He e HeABUXKUM NUMOT,
AaHBKLT Ce 3aniawa B Ob6WKMHATA NO MNOCTOAHEH agpec, CbOTBETHO MO cepanuviue Ha
OAHDBYHO 33a4b/IKEHOTO Amue.

3a0vaxceHus 3a npedocmassaHe HA UHGOPMAyUA 0m cmpaHa Ha Ynpasnasauwomo
Opyxecmso

YNpaBnABalwoTO APYKECTBO € ANbKHO Aa NpeaoCcTaBA Ha U3NbAHUTENHUA aupeKTop Ha HAT
nHpopmauma no yn. 143H, an.1-4 v an.2 ot JaHbUYHO-OCUTYPUTENIHUA NpOLLecyaneH Koaekc,
BK/A. 33 pa3smepa Ha M3nnaTteHuTe AoxXo4M OT cnectaBaHuAa, Ao 30 anpun Ha rogmHata,
cnepBallia roanHaTa Ha M3nnawaHe Ha goxoaa. MHdopmaumaTa 06xBalla BCUYKKM A0X0AM OT
crnecTaABaHuUA, n3nnaTeHu Npes3 CboTBeTHATa KaneHgapHa roamHa.
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CyemoeodHu damu u damu Ha pa3npedeneHue Ha 0oxoda

YnpaBnsBalLoTo APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHUA GOHA, CbCTaBA 3a HEro
camocToATeNeH 6HanaHC M nogabpiKa M CbXpaHABa OTYETHOCTTA HA AO0roBOpHMA ¢OHA,
BK/IIOYMTE/IHO Pa3KpMBa NpeaBUAEHUTE B HOPMATUBHM akToBe MHPOPMALMA 3a LOrOBOPHUSA
bOHA, KAKTO M U3NBAHABA BCUYKM 334b/IXKEHMA, KOUTO Bb3HMKBAT 3@ A0roBOPHUA GOHA, BbB
Bpb3Ka C TOBa. YNpaBAsBalOTO APYKECTBO OCHLLECTBABA KOMYHWUKAUMA C M36paHus
PEerucTpMpaH oAMTOp Ha AOroBOPHUA GOHA KaTo NpenocTaBs HeobxoAMMUTE Ha oauTopa
AOKYMEHTU U MHbOpMaLMS;

®duHaHcoBaTa rogmHa Ha PoHpa cbBnaga c KaneHpgapHata (1 aHyapu — 31 aekemspw).
CvrnacHo 3AKNCANKU n Hapenba No 44, YnpasnasalloTO APYKECTBO M3roTBs U NpeacTaBs
Ha K®H u Ha obuiecTBeHoOCTTa:

1. roanweH otyeT B CpOK 90 AHM OT 3aBbPLUBAHETO Ha PMHAHCOBATA rOAUHa;

2. WecTmeceyeH oT4yeT, 0b6XxBallall NbpBUTE LWIECT meceua Ha PpUHAHCoBATa roAmMHa, B
CpoK 30 AHM OT Kpaa Ha OTYETHMA Nepuoa.

3. CTpykTypaTa Ha nopTdeina Ha KONEKTMBHATa WMHBECTUUMOHHA CXema MO BWUAO0BE
AKTMBM KbM NocnegHaTa Aata Ha npeaxogHuma mece, Ao 10-0 YMCNO Ha CbOTBETHMA Mmecel,
OMNOBECTEHO HAa MHTEPHET CTPaHMULLaTa CHU.

CbrnacHo MNpasunata Ha ®oHaa, A ,Tekcum KomogmTtn CTpateaskun” He pasnpenena Aoxon,
MeXay npuTexaTenute Ha AAN0Be; PeannsnpaHnTe 40XoaM M nevanbaTta oT AEWHOCTTA Ha
doHAa ce peunHBECTMpAT B HerosaTa AeMHOCT C Or/ies, HapacTBaHe HeTHaTa CTOMHOCT Ha
HEroBmUTE aKTUBU B MHTEPEC HAa NPUTENKATENNTE HA AANOBE.

MpaBunata Ha AP ,Tekcum Komoautm CtpateaKu”, KaKTo M NepuoanyHuTe My OTYeTH, ca
AOCTbIMHW 33 UHBECTUTOpPUTE Ha agpec: rp. Codus, 6yn. Togop AnekcaHgpos No 141, KakTo
M Ha UHTEPHET CTPaHUUaTa Ha YNpaBAsBaLwoTo Apy»KecTBo: www.teximbank.bg/am.

Umenama Ha odumopume, omezoeapAwu 3ad NpoeepKama U 3aeepKkama HaA
cyemoeodHama uHgpopmayus

,Ec Ed Ogut” EOO/[, e 1M3bpaH 3a pernctpupaH oAUTOpP, KOWTO A3 U3BbPLUM HE3aBUCUMUA
$MHAHCOB 0AMT Ha roavwHUTEe PpUHaHCOBM oTyeTu 3a 2016r. Ha AP ,Tekcum KomoauTu
cTpaTeamn”

»,Ec Ed Oant” EOOJA, c EUK: 203465145, e ¢ npeameT Ha AenHocT: Hesasucum ¢puHaHcoB
OANT Ha OGUMHAHCOBM OTYETM HA NPeanpuATMA, KaKTo M KOMMNEKCHM ¢GUHAHCOBO —
CYETOBOAHM YCAYTM M KOHCYNTaUMW, YCAYrM NO BbTPELEeH OAUT U BbTPeleH KOHTPOn,
WHBECTULMOHHO MPOrHo3MpaHe, aHaan3 U OLeHKa, GMHaHCOBO OtoarKeTupaHe U aHanus,
OLLEHKA W yNpaB/fieHME Ha aKTMBWM, KOPMNOPATUBHO YyMpaB/ieHMe, yrnpaBleHWEe Ha PUCKa,
KOHTPO/IMHI, ycnyrn B o6sacTTa Ha 4YoBelWwKuTe pecypcu, obydyeHus, pas3paboTka Ha
CTpaTernyeckn, NPorpamHM uU onepaTUBHU LOKYMEHTU, KOHCYNTAHTCKWU YCAYru, YCayru B
obnactta Ha MHOOPMALMOHHUTE W KOMYHUKAUMOHHWUTE  TEXHOJIOTMKM,  HAy4HO-
n3cnefoBaTeNcka W pasBoOMHA [AEWHOCT, aHaAuM3, TbProBCKO MNpPeaACTaBUTENCTBO U
nocpeaHMYecTBO, KAaKTO M BCAKA Apyra AeMHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoeeme U OCHOBHUME XapaKmepucmuKu Ha 0an108eme:
¢ xapakmep Ha npasomo, npedcmassaHo om 0ena

MmywectBoTo Ha JorosopHua PoHA e pasgenieHo Ha aanose. Bcekn aan b PoHaa gasa
NpPaBO Ha CbOTBETHA YacCT OT MMYLLECTBOTO Ha AOroBOPHUA GOHA. B cnyyanm Ha anKempauma
Ha [O0roBOpPHUA GOHA NpUTEXKaTenuTe Ha AAN0BE MMAT MNPaBO Ha CbOTBETHA YacT OT
MMYLLECTBOTO Ha PoHAa, n3paseHa B Napu. HoMMHanHaTa CTOMHOCT Ha eauH Asan Ha OO
»Tekcum Komoautm Crpategakmn” e 100 (cto) waTcku ponapa. [Aanosete Ha PoHaa ce
npnaobmuBaT NO eMUCMOHHA CTOMHOCT, KaTo TexXHWUAT Gpoli ce NpomeHs B pe3ynTaT Ha
npogaxba nnm obpaTtHo M3KynysaHe. JoroBopHUAT PoHA M34aBa U U3KYNyBa 06paTHO KaKTo
Lenn AAnoBe Taka M YaCcTUYHMU, 3aKPBIAEHU 40 YeTBbPTUA 3HAK.

¢ xapakmepucmuku Ha 0As108eme. Buo Ha dan108eme

Oanosete Ha PoHAa ca NnoUMeHHM, 6e3HaNNYHN GUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHU NO
cmeTku B LleHTpaneH [eno3uTap. UeHTpanHua Jeno3uTtap M3gaBa Aeno3vMTapHM PasnucKu
OTHOCHO MNpPUTEXKABaHUTE OT MWHBECTUTOPUTE AANOBE, KAaTO [Aeno3uTapHaTa pasnucka
npeAcTaBnABa e4MHCTBEHO U CAaMO YAOCTOBEPUTENEH AOKYMEHT — NPEXBBLPIAHETO N He BOAMU
[10 NPexXBbPAsAHE Ha AANOBETE, ONMUCAHN B HeA. [lAnoBeTe ce NPexBbpAAT Ype3 06paTHOTO UM
n3KkynysaHe oT PoHAa UAM NOCPEACTBOM NPEXBBPAAHETO UM Ha TPETO AMLE MO pesa v nNpu
ycnosuATa, onucaHu noapobHo B Pasgenun ,MoKynku u npoaaxkbu Ha asnose — O6paTHO
N3KynyBaHe Ha asnose Ha PoHpa“ u ,MpexsbpaaHe Ha ganose Ha PoHaa“.

¢ 1paea Ha 2aac Ha npumexamenume Ha 0ds7108eme

3a pa3nnKa OT aKuMUTe OT KanuTana Ha WMHBECTULMOHHUTE APY)KeCTBA OT OTBOPEH TuM,
AAnoBeTe He [aBaT MPaBO Ha r1aC Ha MPUTEXKATENUTE CU MOPaAAU XapPaKTePUCTUKUTE Ha
®oHpa, KOMTO e HenepcoHuduuMpaHo o060cobeHO WMMyLWEecTBO, @ He aKUWMOHEPHO
[PYXKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBa YMC0 obwo cbbpaHme Ha akuMoHepuUTe
nnn gpyr nogobeH opraH.

¢ 1paso Ha nuksudayuoHeH 0an. lNpekpamasaHe Ha ®oHOa

BcekM WHBECTUTOP MMa MpaBO Ha 4acT OT MMyulectBoTo Ha PoHAaa npu HerosaTa
IMKBMAAUMSA, CbOTBETHO Ha NpUTEXKaBaHUTE OT Hero Adnose. ToBa NpPaBo € YCAOBHO — TO
Bb3HMKBA U MOXe Aa 6bae ynpaxKHEeHO camo B C/lyyald, Ye (M 4OKONKOTO) Npu IMKBUAAUMATA
Ha doHAa, cnen yAOBNETBOPSABAHETO Ha MPETEHUMUTE Ha BCUYKM KPEAUTOPM, € OCTaHano
MMYLLECTBO 3a pasnpeaensHe Mexay npuTexaTenuTe Ha AAn0Be UM OO0 pa3sMepa Ha ToBa
MMYLLECTBO.

¢ 1paeo Ha NooasaHe Ha X anbu

Bcekn MHBECTUTOP MMma NpaBo Aa nogasa *Kanbu, 6e3 ga 3annalla Takca. YnpasnasawoTo
OPYMKEeCTBO Cb3AaBa M NogabprKa opraHMsaumna 3a ob6paboTKa Ha XKanbu, KoATO ocurypsiea
CnpaBegMBO pasrnexpaHe Ha BCEKM CAyvyalh M rapaHtMpa WaeHTUPULMpaHeTo U
n3bsareaHeTo Ha KOHOAMKTA Ha WHTepecn. WMHbopmaumAaTa OTHOCHO NOAUTMKATA 3a
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pasrneXkaaHe Ha *Kanbu ce npepoctaBa 6e3NNaTHO Ha MHBECTUTOpPUTE M ce NybAMKyBa Ha
MHTEPHET CTPaHMLLATa Ha YNPaBAABaLLOTO APYKECTBO.

lMpekpamaeaHe Ha [oz2oeopHua ®oHO
LoroBopHuAT GoHA ce npeKkpaTaBa Npu cieaHnUTe 06CTOATENCTBRA:

1. [ob6poBOAHO — NO peleHne Ha YNpaBasaBawoTo [Jpy*KeCcTBo, BKAOYMTENHO B CyYan
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) npu oTHemaHe oT KomucuaATa Ha paspelleHMeTo Ha YnpasaaBalLoTo Jpy*KecTBo 3a
opraHusupaHe v ynpasaeHue Ha PoHAaa;

6) Korato B CPOK 4O TpM Mecela OT OTHEMAHETO Ha /MLEH3a, NpeKpaTaBaHe Wau
obABABaHE B HECHCTOATE/NIHOCT Ha YnpasnsasawoTo [py)KecTBo He e u3bpaHO HOBO
ynpaBAABaLLO ApyXecTBo uam PoHABT He e npeobpa3yBaH Ypes C/IMBAHE NN BAUBAHE;

3. B Apyry npeasuaeHn oT 3aKOHa Ciydau.

Mo oTHoweHMe Ha AnKBMAAUMATA Ha PoHAa ce npunarat CbOTBETHO pasnopeabute Ha un.
267,4n.26, an.1 n 3,un. 270, 271 n 273 oT TbProBCKMA 3aKOH, KaTO IMKBNAATOPBT € ANbKEH
[a NMoKaHWU KpeauTopuTe Aa NpeasBAT B3eMaHMATa CU, Aa AOBbPLUN TEKYyLUTe CAENKU, Aa
cbbepe B3eMaHUATA M NPeBbpHE OCTaHaNO0TO UMmyllecTBo Ha PoHAa B napu, cneq KoeTo Aa
YAOBNETBOPU KpeauTopuTe W pasnpeneny OCTaHafoTo mmyuiectBo Ha PoHaa (ako uma
TaKOBa) MeXay NpuTerKaTeinTe Ha AA/10BE, CbPa3sMeEPHO Ha NPUTEXKaBaHUTE OT TAX AAn0Be
BbB PoHAa.

®oHOo8U 6opcu unu nasapu, HO KOUMO ca KOMUPAHU UAU Mmbp2yeaHu oOssoeeme.
lNpexevpnsaHe Ha 0ano0ee Ha PoHOa

KbM MomeHTa Ha aKkTyanusumpaHe Ha [lpocnekta asnosete Ha AP ,Tekcum KomoauTu
Ctpateaxun“ He ca perMcTpmpaHu 3a TbpProBusA Ha peryimMpaH nasap.

lNpexevpnsaHe Ha 0anoee Ha PoHOa

MNpexBbpAAHETO Ha Beye M3LaLEHM AANOBE Ce M3BbpLBa CBOBOAHO CbFMACHO M3MCKBAHWMATA Ha
30KUCONKWN, nog3akoHOBUTE aKTOBE MO NpWAaraHeTo My, U NpaBuaaTa Ha ,LleHTpaneH genosutap”
A[l. B npaBunaTa Ha A0OroBopHUA GOHA, HE CbLLECTBYBAT YC/0BUA UNM OrpaHUYEHMUA 3@ NPEXBBPAHE
Ha ganoserte.

Coenku mexay ¢M3M‘-IGCKVI NUInN lOpnugndeckn nnda morat ga ce CKa4eat U AUPEKTHO. CeTb/IMEHTBLT
no TAX Ce n3BbpLluBa C NnoCPeaHN4eCTBOTO Ha MHBECTULLMOHEH NOCPEAHUK, N3BDBPLUBALL, lCl,el\/lIHOCT KaTo
PErMCTpaLlMOHEH areHT. np‘iIKO CK/1l04YBaHE Ha CAENKM NO NOCOYEeHUA Ha4YMH € JOoNYyCTUMO CaMO aKo
Heé BOAM A0 HapywaBaHe Ha 3a6paHaTa 3a M3BbpWBAHE MO 3aHATUE Ha COENKU C d)VIHaHCOBM
UHCTPYMEHTMU. HPEXB'bp}'IﬂHe Ha AAN0BE Ha (DOH,CI,a ype3 aapeHne n HacnegAaBaHe ce MU3BbpLllBaT
CbL0 Ype3 MHBECTULLMOHEH NOCPEeOHUK, N3BbPLLUBALL, ,Cl,emHOCT KaTO perncTpaLtlMoHeH areHT.

U3zdaeaHe (npodaxcba) u ob6pamHo usKynyeaHe Ha 0ssa108e

Llenma Ha mo3u pa3den e 0a 3aMo3HAe UHBECMUMOPUME 30 HA4YUHA U MACMOMO, Kb0emo
moazam 0a 3akynam 0anoee Ha AP , Tekcum Komooumu Cmpameodxu”. [MpedocmaseHa e u
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UHGOpMayus 30 Ha4YuUHd, rno Kolimo ce ocvujecmsssa obpamHOmMo U3KyrnyeaHe Ha 0An08e
Ha ®oHOa.

Ycnosusa u ped 3a emumupaHe, npodaxba u 06pamHo usKynysaHe Ha 04a108e

[oroBopHuat ®oHO e pasaeneH Ha AA10Be, KOUTO MNOCTOAHHO M3gasa (npopdasa) Ha
WMHBECTUTOPUTE NPU YCI0BUATA Ha NYBNMYHO NpeanaraHe M MNOCTOAHHO M3KynyBa obpaTHO
OT MHBECTUTOpPMUTE.

Oanose ot Ad , Tekcum Komoantn CrpaTegm” moraTt ga 6baaT 3akyneHu uam npeasseHu
3a 06paTHO U3KyMyBaHe OT NPUTEXKaTe/INTE Ha AAN0BE NO LeHa, paBHa Ha HeTHaTa CTOMHOCT
Ha akTuBuTe Ha PoHaa (HCA) 3a eamH aan.

HeTHa cTtoiHocT Ha aktmeute Ha AP ,Tekcum KomoauTtu Crpatearkn”, HCA Ha eauH asn,
€MWCUOHHA CTOMHOCT U LLeHa Ha 06paTHO M3KynyBaHe ce M34MCNABaT ABa NbTU CeAMUYHO —
BCAKa CPAAA M NeTbK, He No-KbcHO oT 12.00 yaca. AKO AaZeHa cpaga Uan NeTbK e HepaboTeH
AEH, onpeaensHeTo Ha eMUCMOHHA LieHa U LieHaTa Ha 06paTHOTO M3KyNyBaHe Ce M3BbPLUBA
Ha cneagalwma paboTeH AeH. 3a4bMKEHNETO 3a 06PATHO M3KYNyBaHE Ce M3Mb/IHABA NO LEHa,
paBHa Ha LeHaTa Ha 0bpaTHO M3KynyBaHe 3a HaW-6AM3KMA OeH, cneaBall AeHs, B KOUTO e
HanpaBeHO UCKaHeTo. Mog, ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoJaBaHe Ha MCKaHeTo 3a
obpaTHO U3KynyBaHe” ce pa3bupa NbpPBUAT AeH, CneaBaly, AeHA Ha NoAaBaHe Ha NopbyKaTta
3a 0bpaTHO M3KynyBaHe, Npe3 KOMTO e onpegeneHa HOBa LeHa Ha 0OpaTHO M3KynyBaHe.
YNpaBnABaloTO APYXKECTBO WM3NbAHABA MOPBYKMTE NOJALEHM B NETbK, MOHEAENHWUK WU
BTOPHMK NO €MUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO M3KynyBaHe, ONpeae/eHn B
cpAaaa, a NOPbUYKMTE, NOAAAEHM B CPALAA M YETBBPTBK — NO LEHKU, ONpeaenieHmn B NeTbK.

Mpopaxkbata n 06paTHOTO M3KynyBaHe Ha pganosete Ha ®PoHaa ce wu3BbPWBA OT
yNpaBaABaLWLOTO APYXKECTBO 3a cmeTKa Ha PoHpa, cbrnacHo lpasunata Ha AP ,Texkcum
Komogutn Ctpategkun”, Bb3 OCHOBA HAa MMCMEHA MOPbBYKA-AOrOBOpP C KAMEHTA. 3a peaa u
HaYMHUTE 3a CK/AOYBAHE Ha A0roBopuTe ce npwuaarat CbOTBETHO 4Yn. 25 u 26a - 268 oT
Hapenba No 38 ot 2007 r. 3a M3WCKBAaHWATA KbM JIEMHOCTTa Ha WHBECTULMUOHHUTE
nocpeaHuum (4B, 6p. 67 oT 2007 r.) (Hapenba Ne 38).

N3paBaHe (npoaarkba) Ha panoBe Ha PoHOA MOXKe [a Ce OCbLecTBABa CamMO aKo
€MWCUOHHATa CTOMHOCT Ha AA/N0BeTe e HambAHO M3nnaTeHa. opbyKkaTa 3a MOKynKa Ha
asnose oT ®oHAa ce M3NBAHABA A0 pa3Mepa Ha BHeCeHaTa OT MHBECTUTOpPA CyMa, KOATO ce
pasgens Ha onpejeneHarta LUeHa Ha eAuH AAn, OCHOBaBalla ce Ha eMMUCUMOHHATa CTOMHOCT 3a
Han-6M3KMA AOeH, cnepBall, AeHs, B KOWTO € HamnpaBeHa NopbykaTa KaTto 6Opos Ha
3aKyNneHUTe [As/10Be Ce 3aKpbrasBa A0 4eTBbpTMA 3HaK. Cpelly BHeceHaTa Ccyma,
WHBECTUTOPUTE MOraT Aa 3aKynAT, KakTo Uenu Taka M 4YacTudHu asanose oT PoHpa. Mpu
3anucBaHeTo Ha uenu aanose oT PoHaa Opos Ha AANOBETe ce 3aKPbriABa KbM NO-MaIkoTo
LUAM0 YMCNO, @ OCTaTbKa OT BHECeHaTa Cyma Ce Bb3CTaHOBABA Ha MHBECTMTOpa B 3-AHEeBEH
CPOK OT AaTaTa Ha M3Nb/IHEHMEe Ha NOPbYKATA.

BCMUKM MOpBYKM 3@ NOKyNKa Ha ganoBe Ha DoOHAE M BCUMUYKM MOPBYKM 33 06paTHO
M3KyrnyBaHe Ha HeroBuTe As/10Be, MOJIYYEHW B Nepuoda Mexay [Be WU3YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KyMyBaHe ce U3Mb/AHABAT MO eAHa U Cbla
CTOMHOCT.
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Mpoaaxkbata Ha ganose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHM AHM cnep,
[laTaTa Ha noZaBaHe Ha NopbyKaTa, HO He noBeye OT 7 (ceaem) AHU OT AaTaTa Ha NoAaBaHe
Ha NopbyKaTa.

3a4bIKUTENHO ycnoBMe 3a 06paTHOTO U3KyNyBaHe e ganosete Ha PoHAa Aa ce CbxpaHABaT
Mo KAMEHTCKA NoACMETKa Ha MHBECTUTOPa KbM cmeTKa Ha Y[ ,Tekcum AceT MeHUAKMBHT”
EAL B pernctop b Ha ,UeHTpaneH geno3utap” A. B cnyyai, ye gAanoseTe ce CbXpaHABAT B
pernctbp b NO KAMEHTCKa noACMeTKAa Ha WMHBECTUTOpa KbM CMeTKa Ha onpeaeneH
WHBECTULUMOHEH MNOCPeAHMK, O0OpaTHOTO W3KynyBaHe € Bb3MOXHO CcaMo chep,
NPexBbpNAHETO HA Te3n [AAN0Be OT KAMEeHTCKaTa noACMeTKa MpU  MHBECTULMOHHUA
NOCPeaHUK B KAMEHTCKA MNOACMETKAa Ha WMHBECTUTOPA KbM CMeTKa Ha ,Tekcum Acet
MeHumxkmbHT” EALl B peructbp b Ha ,UeHTpaneH aenosutap” A[l. O6bpaTHO U3KynyBaHe Ha
AANnoBe OT KanuTana Ha PoHAa ce M3BbPLUBA YPe3 NOAABaHE HA MMCMEHa NopbYKa - A4OroBOpP
3a 06paTHO M3KYNyBaHE Ha AANOBE M NPUNOKEHMATA KbM Hes.

O6paTHOTO U3KynyBaHe Ha Asnose Ha ®oHAa ce M3MbAHABA B CPOK A0 5 (neT) paboTHU AHU
cnef patata Ha nogasaHe Ha nopbykaTa, HO He nosedye oT 10 (aeceT) AHWM OT AaTaTta Ha
noAaBaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPDBYKKM 33 u3gaBaHe (Npoaaxba) n 0bpaTHO M3KynyBaHe Ha AANOBE Ha
®oHpa ce npeycraHossaga B 16.00 yaca.

Mpwn n3uncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OUH AAN Ha cDOH,CI,a, E€MNCNOHHATAa
CTOMHOCT Man LeHaTa Ha O6paTHO M3KynyBaHe Ce 3aKPbBraaT A0 YeTBbPTOTO YUCNO Chepg
AeceTn4yHMA 3Hak.

O6cmoamencmea, npu Koumo moxce 0d 6voe cnpAHO 0bpamHo u3KynyedaHe Ha 0ss108e

®oHabT, No peweHne Ha C[ Ha YNpaBnABaWOTO APYXKECTBO MOXEe BPEMEHHO Aa Cnpe
06paTHOTO M3KyNyBaHe Ha AAN0OBETE CaMO B U3KOUYMTENHM Cy4Yaun, ako obcToaTencTearta ro
HanaraT U CNMpPaHeTo e onpaBAaHO C Or/ie, Ha MHTEPECUTE Ha NpuTexaTenuTe Ha Asnose,
BKOUUTENIHO B CIeAHUTE CyYau:

1. KoraTo Ha peryiMpaH nasap Ha LLeHHW KHWUMKA, Ha KOWTO CbLLECTBEHA YACT OT aKTUBUTE Ha
doHpa ca AONYCHATU A0 WUAM Ce TbPryBaT, CKAOYBAHETO Ha CAENKM € MPeKpaTeHo, CNpsHO
AW € NOANI0XKEHO Ha OrpaHUYEHHUE;

2. KoraTo He moraT Aa 6bAaT OUEeHEeHW NPaBUIHO aKTUBUTE MU 3aAb/KeHusATa Ha PoHaa
WAV YyNPaBAABaLLOTO APYXKECTBO HE MOXKe Aa Cce pa3nopexaa C akTueute my, b6es aa yspeau
NHTEpPecUTe Ha NpUTeKaTenunTe Ha AAN0BE;

3. aKO M3NbAHEHNETO HA NOPBYKUTE 3a 0OPaTHO M3KynyBaHe 61 A0BENO A0 HapyllaBaHe Ha
YyCTaHOBEHUTE B LAEeNCTBALLOTO 33aKOHOAATENCTBO M3MCKBAHMA 33 NOAAbP)KAHE Ha
MWHUMANHN INKBUAHWU cpeacTBa Ha ®oHAa - A0 OTNagaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLUeHUS;

4. Korato ce B3eme pelleHWe 3a NpekpaTABaHe Wau npeo6pa3yBaHe ype3 CanBaHe, nUan
B/1IMBaHe Ha (DOHLI,a — 00 OoTnagaHe Ha ONaCHOCTTA OT HOPMAaTUBHU HapyLlleHWA,
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5. B CAy4all Ha OTHEMAHE Ha /NINLEH3A Ha YNpPaBAsABaLLOTO APYXKECTBO MM HanaraHe Ha
OrpaHMYEeHUA Ha [AOEWHOCTTa My, KOWUTO MNPaBAT HEBB3MOXKHO W3MbJHEHMETO Ha
3ab/KeHuATa My KbM doHAA M MoraT a yBpeaAaT uHTepecuTe Ha uHBecTutopuTe B PoHaa-
710 M360p Ha HOBO YNPaBAABALLO APYKeCTBO oT KPH;

6. B C/lydalt Ha pasBansHe Ha Aorosopa ¢ baHKaTa-Aeno3uTap, OTHEMaHe Ha AMLUEH3a M 3a
H6aHKOBa AEMHOCT WUAM HanaraHe Ha APYrn OrpaHUYeHMA OTHOCHO AEeMHOCTTa WM, WKW aKo
6aHKaTa — Aeno3nTap npectaHe Aa OTroBapsa Ha U3UCKBaHKMATa no yA. 35, an.1 3AKNCANKN,
KOUTO MpPaBAT HEBB3MOXKHO M3MNbJAHEHMETO HA 33a4b/IKEHMATAa W No A0rosBopa 3a
0Eeno3nTapHU YCAYTM MAN MOraT Aa yBpenAT UHTepecuTe Ha MHBeCTUTOpUTE B POHAQ, KaKTO
M B CAyyalh Ha pasBanAHe Ha pgoroBopa c 6aHKaTa AenosuTap nopaguM BUHOBHO
HeW3NbJIHEHWE — A0 CK/AKYBAHE HAa HOB A0rOBOpP 3a AEMO3UTAPHU YCAYTU, HO 3@ CPOK [0 2
(nBa) meceua;

B peweHneTo Ha C[] Ha YnpaBnaBalWOTO APYKECTBO 3a CNMpaHe Ha 06paTHOTO U3KynyBaHe
Ce NocoYBa U CPOKBT HAa CNUPAHETO, aKo TaKbB € NPeaBUAEH UAM MOXKe Aa Obae onpeaeneH.
YnpasnABaLoTo APYKECTBO OT umeTo Ha PoHAa e ANbKHO He3abaBHO Aa crnipe npoaarkbarta
(n3paBaHeTO) Ha AAnoBe, B C/lyYalt Ye BPEMEHHO € NPeycTaHOBM/I0 06paTHOTO U3KyMyBaHe
Ha AasanoseTe Ha ¢oHAA. B Te3n cnyyam npekpataBaHETo Ha Nyb6/AMYHOTO npeasaraHe e 3a
CPOKa Ha BPEMEHHOTO CNMpaHe Ha 0b6paTHOTO M3KYyNyBaHe, CbOTBETHO 3a Nepuoaa, C KOUTO
€ YOb/IXKEH CPOoKa 33 BpeEMEHHOTO cnMpaHe Ha 06paTHOTO M3KynyBaHe HA AANOBE.

YnpaBnsaBalwoTo ApyxecTBo yBegomsBa KPH M CbOTBETHUTE KOMMETEHTHW OpPraHW Ha
BCUYKM [AbP’KaBM Y/IEHKM, B KOMTO npegnara asnosete Ha ®oHpa, 6aHKaTa AenosuTap u
npuTexkatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHWe 3a CnupaHe Ha 0bpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/XKaBaHe CPOKa 3a cnMpaHe 0bpaTHOTO M3KynyBaHe A0 Kpas
Ha paboTHWA AeH, CbOTBETHO YBEAOMABA KOMMCUATA 3a Bb30OHOBABaHe Ha 06paTHOTO
M3KynyBaHe A0 KpaAa Ha paboTHMA AeH, npeaxoXapal, Bb30b6HOBABAHETO. YNpaBAABaLWOTO
[IPY’KECTBO OMOBECTABA B3E€TOTO pPeLleHME 3a ChnMpaHe Ha 06paTHOTO WM3KynyBaHe Ha
WHTEPHET CTpaHMLaTa CM M NO MecTaTa 3a npoaaxkba Ha aanoserte.

B cnydyalh ye ce Hanara yAb/KaBaHe Ha CPOKAa Ha BPEMEHHO crnupaHe, YnpasaaBawoTo
OPYMKECTBO € AJbXKHO Aa yBeAOMM 3a TOBa Mo onucaHua no- rope pen KPH, 6aHkarta
Aeno3nTap, He NO-KbCHO OT 7 AHM npean M3TUYAHETO Ha NMbPBOHAYa/IHO onpeaeneHusa oT
HEero CpokK. AKO CPOKbT Ha CNUPAHETO € NO-KPaTbK OT CeAeM AHU, BKAKUNTENIHO B CAy4auTe,
KoraTo o06paTHOTO Wu3KynyBaHe € 6Owuno CcnpsHO Nopaau TeXHUMYECKU MNPUUMHW,
YnpasnABaWoTo APYKECTBO M3BbPLIBA YBEAOMAEHMATA NO NPEAXOAHOTO M3pedyeHue A0
Kpas Ha paboTHMA AeH, nNpeaxoXaall AataTa, Ha KosTo e TpAabsano Aa 6bAe NoAHOBEHO
obpaTHOTO M3KynyBaHe. [TpuTterkaTtennTe Ha AA0BE ce YBeAOMSBAT CbLLO MO ONMCAHUSA MO —
rope pea.

MopbykMTE, NOAaAEHN cnel NocneAHoTO 06sBABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe
npeau HavyanHata p[ata Ha CpoOKa Ha BPEMEHHOTO ChnupaHe, He Ce M3Mb/HABaT.
YNpaBnsABalLOTO APYHKECTBO Bb3CTAaHOBABA CYMUTE HAa MHBECTUTOPMTE, NOAA/M MOPBYKK 3a
MOKyMNKa Ha Asnose, No 6aHKOBaTa MM CMETKa WM Ha KacaTa Ha [APY)KEeCTBOTO A0 KpadA Ha
paboTHUA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHue 3a CNMpaHe Ha eMUTUPaAHETO Ha
asnose.
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O6paTHOTO M3KyMNyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYXHKECTBO CNef U3TUYAHE Ha
CpOKa, onpeaeneH B pelIeHWEeTo 3a ChnMpaHe Ha 06paTHOTO WM3KynyBaHE, CbOTBETHO B
PELUEHMETO 3a yAb/KaBaHe Ha CPOKa Ha cnupaHe Ha 06paTHOTO M3KyNyBaHe.

EMMCMOHHaTa CTOMHOCT U LeHaTa Ha 0bpaTHO U3KynyBaHe cnes Bb3obHOBABaHe ce 0bABABAT
B A€EHA, npeaxoxpaw, Bb3obHoBABaHeTo. CneaBawoTo onpeaensHe u obasaBaHe Ha
€MWCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe ce U3BbPLUBA B AHUTE, MOCOYEHU B
TO3M NPOCNEKT.

B cnyyanTte Ha BpeMeHHO cnvpaHe Ha 06paTHOTO M3KynyBaHe YNpaBAsBalLOTO APYXKECTBO
Hape)KAa Ha /iMuaTa, Ha KOUTO e AeNerMpano M3BbPLBAHETO Ha AENCTBMA NO NpodaykbaTa u
06paTHOTO M3KynyBaHe Ha Aanose Ha PoHAa, Aa NPEKpPaTAT NPUMEeMaHeTo Ha MOoPbYKM 3a
npoaaxb6a n ob6paTHO U3KyNyBaHe Ha AAN0BE 33 CPOKA Ha CNMpPaHeTo.

OnucaHue Ha npasusnama 3a onpedensHe Ha 0oxoda. Ycnosusa u ped 3a pasnpedesneHue
Ha dusudeHmume om 0As108e Ha 002080PHUA (POHO

A0 , Tekeum Komoantu CTpatekun“ He pasnpesens AMBuAeHTU. MNputexaTenuTe Ha 4A/10BE
MoraT fia peanmsmpar Aoxo4a OT MHBEeCTMLMATA CM NpU npoaaxkb6ata/obpaTHOTO M3KynyBaHe
Ha npuTeXaBaHMTE [AANOBE WAM Ha 4YacT OT TAX KaTO pas3/iMKa MeXay LeHata Ha
npuaobusBaHe U Ta3u Ha Npoaarkba.

UHeecmuyuoHHU yenu, cmpameauu U NoAUMUKU

MHBecmuyuoHHU u puHaHcosu yeau Ha PoHOa

OcHoBHaTa uen Ha PoHaa e peannsmpaHeTo Ha BUCOKA AOXOAHOCT, OCHOBaHa NpeAuMHO Ha
KanuTasoBu ne4yanbu npu 3a4afeHo YyMepeHOo A0 BUCOKO HMBO Ha puck. CenekuudAta Ha
OUHAHCOBU MHCTPYMEHTU ce 6asmpa Ha PyHAAMEHTANHU U TEXHUYECKM napameTpu, KaTo
n3bpaHUTE MHCTPYMEHTU Ca C HaM-roNsiM MOTEHUMaN 33 pacTe)k Ha Ma3apHuTe LEeHU U
peannsnpaHe Ha KanutanoBu nevyanbu. PoHABLT MHBECTMpPa NpenmyllecTBeHo B 6opcoBo
TbpryBaHn ¢oHAOBE M aKUUU, TbPryBaHW Ha OCHOBHUTe poHA0BM Na3apu B EBpona, CALL n
A3zua.

®uHaHcoBaTa Uen Ha GoHAa e HapacTBaHe Ha CTOMHOCTTa Ha AAN0BeTe My B Ab/rOCPOYHA
NepcneKkTMBa U yBeMYaBaHe Ha HACTOALMA A0X04 Ha NpUTeKaTenuTe Ha AAN0BE, KaKTo U
ocUrypsiBaHe Ha IMKBUAHOCT Ha MHBECTULMKUTE B Asanose Ha PoHaa.

NHBecmMUyuoHHaG cmpamezus 3a nocmuaaHe Ha UHBECMUYUOHHUMe U d)UHGHCOSU uenu

3a Aa ce NOCTUrHAT Taka nocTtaBeHuTe uenn PoHABLT We cneaBa WU M3MbAHABA CAegHUTE
NPUHLMNN U CTPaTEernmn:

¢ EdeKkTUBHOCT Npu ynpaBaeHWeTo Ha noptdeiina, Kato ce M3nos3Ba cTpaterMaTa 3a
aKTMBHO ynpaB/eHMe Ha No3nLmunTe;

¢ [usepcuduumpaHocT Ha nopTtdeina, pasnpegeneHne Ha MWHBECTULMUTE BbB
Pa3NMYHU BUAOBE MHCTPYMEHTU U EMUCUMN, C LLeT MUHUMU3UPAHE Ha PUCKa;

¢ JInkBMAHOCT Ha nopTtdenna, ypes M360p Ha MKBUAHWU LLEHHM KHUMKA Ce OCUrypsBa
Bb3MOXHOCTTA 33 6bp3aTa UM nocneacTsala npoaarkba M pecnekTMBHO HaW-KOpPeKTHaTa
OL,eHKa 3a Na3apHUTE UM LLEHW;
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¢ [lpo3payHocT Ha MHBeCTUUMUTE - DOHABLT € 3a4b/KEH NepuoanYHO Aa nybavKysa
cBOMTE GMHAHCOBU OTYETH, KaTO I NPaBAT AOCTOAHUE HA MHBECTULIMOHHATa 06LHOCT.

¢ UNKoHOMMA OT mawaba - ypes HamanaBaHe Ha TPAH3aKUMOHHWUTE pasxoauM — no -
BMCOKUTE 0BEeMM Ha CAENKM Ce CKAYBAT NPWU MO - HUCKM KOMMUCMOHW, KOETO Hamannsa
LeHaTa Ha npuaobusaHe.

MHBecTMUMOHHATa cTpaTerMa Ha ®oHAa e 4pe3 aKTUBHO YnpaB/ieHWe, OCHOBaHO Ha
3a4bN604YEHN NA3aPHU aHANM3M U MOHWUTOPUHI Ha no3uuuuTe, Aa 6bAAT peanunsmnpaHu
KanuTanoBu nevyanbm u BMCOKA AOXOAHOCT OT YyNpaB/AABaHWUA WMHBECTULMOHEH MOpPTdein.
CTpyKTypaTa Ha nopTdeiina we 6bae NpoMmeHAHa B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTypa U
aTPaKTUBHOCTTA Ha pPas/IMYHUTE KNacoBe (PUHAHCOBM WHCTPYMEHTM, NPU CcnasBaHe Ha
MpaBunaTta Ha PoHaa u HacToAwmMA MpocnekT.

®POoHABLT We MHBECTMPA BbB BMCOKO NIMKBUAHW aKLMM HA KOMMNAHWUU OT CEKTOPUTE CE/CKO
CTONAHCTBO, A06MB M eHepreTMKa KaTo Mo TO3M HAUYMH Lenn Aa oTpasAsBa NpPeAcTaBAHETO Ha
OCHOBHMUTE  M3MON3BaHM B MKOHOMMKATa CYPOBWHWM, WHAYCTPUMANHA  METanuM MU
CEe/ICKOCTONAHCKUTE KynTypu.. PoHABLT We mMHBecTUpa M B 60pcoBO TbpryBaHu ¢oHAOBE,
YMATO L,EeHa 3aBMCU OT CTOMHOCTTA Ha Te3M CYPOBUHU Ha MeXAYyHapOoAHUTE CTOKOBM Nasap.

Mo KOHKpeTHO POHABLT LWe MHBECTMPA B cneaHuTe rpynu GUHAHCOBU MHCTPYMEHTH:

1. Jo 90 % B akuumM w” pganose,
n3gaBaHn oT 60pPCOBO TbpPryBaHu ¢oHAOoBE
M apyru 6GOPCOBO TbpryBaHM MNPOAYKTU
(ETFs, ETNs n ETCs) no un.11, an.3 n 4 ot
Hapepnba Ne4d4;

2. 0o 75 % B akumu B [pyKecTsa M
APYrM LEHHW KHUXA, EKBUBAJIEHTHW Ha
aKUMKM B ApYrKecTBa, AOMNYCHATU A0 WU
TbpryBaHW Ha peryavpaH nasap no 4n. 73
ot 3NN

3. o 75 % B akuuu B ApyXKecTBa U
APYrM LEHHW KHUXa, EKBUBAJIEHTHW Ha
aKUMKM B APYXKEecTBa TbPryBaHM Ha
peryavpaH nasap, pasanyeH oT TO3M NO Y.
73 ot 3MN®dU, B Penybaunka bBvarapua unm
Apyra gbp)kaBa 4neHKa, OYHKUMOHMPALL
penoBHO, NPU3HAT M NYH6ANYHO AOCTBbMEH;

4. o 75 % B aKuum B ApyrKecTBa W
OPYrM LEHHW KHUXA, EKBWBAJIEHTHW Ha
aKUMKM B APYXKecCTBa, AOMNycHaTM Ao
TbproBua Ha oduuManeH nasap Ha
doHpooBa 6opca MAM TbpryBaHM Ha Apyr
perynMpaH nasap B TpeTa AbpXKaBa,

bYHKUMOHMPALW, peaoBHO, NpPU3HAT MU

I'Iy6l'|VI‘-IHO AOCTbNEeH, KOUTO Ca BK/IIOYEHU B

cnucbKka, o0a0bpeH  OT  3aMeCTHMK-
npeacepartens;

5. 0o 15 % B aepmBaTUBHMN PUHAHCOBMU
MHCTPYMEHTH, BKJKOUNTENHO
€KBMBANEHTHNW Ha TAX  UHCTPYMEHTH,
3a4b/IKEeHUATA NO KOMTO moraT ga 6baat
M3NbJHEHW 4Ype3 NapuyYyHO naallaHe,
TbpryBaHW Ha peryanpaHu nasapu no un.
38, an. 1, 1.1-3 ot 3AKNCAMKHN un 3a kouto
He ce U3MCKBaT KaTo obesneyeHne akTUBY;

6. Oo 10% B asnose (aKuuun) Ha gpyru
KONEKTUBHU MHBECTULMOHHU CXeMU n/munu
Ha ApyrM npeanpuaTMa 33 KOMEKTUBHO
WHBECTMPAHe, KOMTO OTrOBapAT Ha una. 38,
an. 1, 1.5 ot 34KNUCAONKN;

7. o 10% B Hackopo u3padeHuU
NpPexsbpAdeMn LEHHM KHUXKA, 33 KOWUTO
CbLLEeCTBYBA 3a4b/KEHME CbINACHO 3aKOHa
WAN YCNOBMATA Ha eMUCcUATa Aa Cce WCKa
OOMyCKaHe A0 TbprosBus Ha oduumaneH
nasapa Ha ¢oHaoBa 6opca mMaM Ha Apyr
bYHKUMOHMpaLY,
penoBHO, NPU3HAT U NYOBAMYHO AOCTbIEH,

peryavpan nasap,
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KOMTO Ca BK/IIOYEHWU B CMUCHK, 0406peH oT
3aMeCTHUK-Npeaeceaatensa W B CPOK, He
no-AbAbr OT e4Ha roguHa OT U34aBaHETo
UM, Aa 6baaT 4ONYCHATU 40 TbProBus;

8. o 10% B pgpyrm agonyctumu
cbrnacHo yn. 38, an. 1 ot 34KUCANMKU
npexsbpasemm LEHHMU KHUXKa n
WHCTPYMEHTM Ha NapU4HKUA Nasap;

9. o 10% B npexsbpasemu LEHHMU

KHUXa U MHCTPYMEHTU Ha NapUYHNA Na3ap

10. He no manko ot 5% B BNorose B

KPeAUTHU  MHCTUTYUMM, NAaTUMKM  NpwU
NMOMCKBAHE WAW NpPU KOUTO CbLLECTBYBA
npaBoTo Aa 6baaT uM3TerneHM Mo BCAKO
Bpeme, M C gaTa 40 najge’ka He noseye OT
12 meceua; KpeauTHUTE WHCTUTYLMU B
TpeTa AbpKaBa TpaAbBa pga cnassaT
npasmna u aa ca obeKkT Ha HaA30p, KOWUTO
3aMecTHUK-NpeaceaaTensatT  cmaTa 3a

€KBUBAZIEHTHN Ha Te3Un Cblr/1aCHO MpPaBoOTO

M3BbH Tean no uyn. 38, an. 1 ot Ha EBponelickua cblos.

3AKUCAMNKM;

N360pbT Ha GUHAHCOBU WMHCTPYMEHTM CE€ OCHOBABa Ha aHa/NM3MpPaHe Ha OYaKBAHOTO MM
6baewo npeacraBaHe - pe3ynTaT OT NPUHAANENKHOCTTa MM KbM Pas/IM4HU CEKTOPU Ha
nasapa, pasIMYyHaTa UM CTPYKTYpPa, Pas3IMYHUTE EMUTEHTU U EMUCUN.

MN360pbT HA eMUTEHTH, B KOMUTO LWe ObAe WMHBECTMPAHO, HAMA Aa 6bAe orpaHuMyeH Ao
roneMmuHaTa MaM nasapHata KanuTaausauusa Ha OTAENHUTE EMUTEHTU U TEXHUTE eMUCUM, a
we 6bae onpeaeneH eaMHCTBEHO OT NOTEHUMANA HA eMUTEHTa Aa AONPUHEece 3a NOCTUraHe
Ha MHBECTULMOHHUTE LLenn Ha doHAa.

PasnpeseneHMeTo Ha MHBECTULMUTE NO AbP’KaBM e 3aBUCK OT KOHKPETHOTO npeacTassaHe
Ha TbpryBaHUTe Ha HopcuUTe aKUMM M OLLEHKATa 33 NOTEHLMaNa Ha PacTeX Ha KOHKPETHUTE
nosuumm.

®oHABLT HE NNaHMPa Aa NOCTaBU OrPaHUYEHUA OTHOCHO MUHUMATHUA U MaKCMManHua 6poit
Ha emucuuTe, KouTo TpsbBa Aa 6baat BKAOYEHM B nopTdeirna npes nepvoda Ha
bYHKUMOHUPAHETO My.

MHBeCTMLUMUTE B LEHHM KHMXKA C OUKCUpaH Joxon we 6baaT M3BbPWBAHWM C Len
noaabpyKaHe Ha IMKBMAHOCTTA MU B MOMEHTM Ha Na3apHa HecTabuaHOCT.

doHABT We noaabpka NUMKBUOHM cpeactBa, ¢ ornes 6esnpobnemHo obcnykBaHe Ha
06paTHOTO U3KyNyBaHe Ha AanoseTe Ha ¢poHAa.

Korato YnpaBnasawoTo [py»KeCcTBo CYMTa, Ye ca Hanuue GpopcmarkopHM ob6CTOATENCTBa,
Hanaraw 3almuTHa cTpaTerusa, aktmeuTe Ha PoHAa moraT Aa 6baat TpaHchopmupaHn 6es
orpaHuyeHve B 6aHKOBU AEMNO3UTU.

Jpyau uHBeCMUUUOHHU cmpameauu U mexHUKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Uenn Ha ®oHaa, YNpaBaABalLOTO APYKECTBO MOXKe Aa
npuaara n NoaxoAAWM CTpaTerMm U TEXHUKM 3a NpegnasBaHe OT NasapeH, BaNyTeH U Apyru
PUCKOBE KaTo CK/OYBA CAENMKM C onuuu, Goubpcu, cyanose v gpyru aepusaTtn. Caenkute c
[lepMBaTH Ca CBBP3aHM C PA3IMYHU U NO - BUCOKU PUCKOBE, OTKOJIKOTO NPU TPAAULNOHHUTE
MHBECTULMU. HAMA CUTYPHOCT, Ye NoA06HN CAENKN N TEXHUKM, aKO 6bAaT OCHLLECTBEHM, LLiE
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6baat ycnewHun. Bb3amoXKHOCTTa 33 U3MN0/13BaHE HA NMOCOYEHUTE CTPATEMMU U TEXHUKU MOXKe
Aa 6bae orpaHUYeHa OT Ma3apHUTE YCNOBUA, KaKTO U OT perynaTMBHUTE M3UCKBAHUA.

Peno Cdenku

YNpaBasaBalLOTO APYKECTBO HAMA [a WM3M0/3BA TEXHUKM U MHCTPYMEHTWM, CBbP3aHU C
NPEeXBbp/iAEMM LEHHM KHUKA W MHCTPYMEHTM Ha MapuyHMa nasap 3a edeKTUBHO
ynpasneHve Ha nopTdeirina Ha PoHpa, B pe3yntaT Ha KOMTO Lie MNoJy4aBa  KaTo
obesneyeHne aKTUBMU.

NHeecmuyuoHHU o2paHUYeHuUsA

CDOHA'bT He MOXe Ja MHBeCTMpa NoBeye OT 5 Ha CTO OT aKTUBUTE CU B NPEXBbPAAEMU LLEeHHU
KHW>Xa NN B UHCTPYMEHTU Ha NAapUYHUNA Na3ap, n3gaaeHn ot eaHo amue.

YnpasaaBaWoTO APYKECTBO MOXe Aa MHBecTupa Ao 10 Ha cTto oT akTuBuTe Ha PoHaa B
npexsbpaAeMn LEHHN KHUXKA UAN B MHCTPYMEHTM HA NapudHMA nasap, usgageHun ot eaHo
nnuge, camo npu ycnosue ye obuata CTOMHOCT Ha MHBECTUUMUTE B iMLATa, BbB BCAKO OT
KOWUTO Ca MHBECTMPaAHM NoBeYve OT 5 Ha CTO OT akTuBuTe Ha PoHaa, He HagBuwaea 40 Ha
CTO OT akTuBUTe Ha PoHaa. OrpaHUYEHMETO NO U3PEYEHNE NBPBO HE Ce npuaara OTHOCHO
B/IOroBeTe B KpeaAuTHU UHCTUTYLMU, BbPXY KOUTO Ce OCbLLEeCTBABA NpyAeHUManeH Haasop,
KaKTO U KbM CAE/NKUTE C N3BbHOOPCOBO ThbPryBaHU AepUBaTUBHU PUHAHCOBU UHCTPYMEHTU
C T€3M UHCTUTYLMN.

doHABLT He MmoXe Aa npuaobusa noseye oT 10 Ha cTo OT akumute 6e3 NpaBo Ha rnaac, ot
obAuraumMmnTe UAM APYrv AbArOBU LEHHN KHUMXKA, U343a4eHM OT eAHO NuLe.

®oHABT He Moxe pa npupgobuea noseye 25 HA CTO OT AANOBETE Ha eAHa M Cblua
KONIEKTMBHA MHBECTULUMOHHA CXeMa Wan Apyro npeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOEeTOo OTroBaps Ha U3NCKBaHMATA Ha un.4, an.1l ot 34KUCATKN.

YNpaBnABawWoTO APYHKECTBO HEe MOXe Aa uHBecTMpa nosedve oT 20 Ha CTO OT aKTUBUTE Ha
®doHaa BbLB B/IOrOBE B eAHa KpeauTHA MHCTUTYuuA. KpeauTHUTe MHCTUTYUUM B TpeTa
AbpXKaBa TpAabBa pa cnas3BaT MpasBuia M Aa ca 0OeKT Ha Hag30p, KOUTO 3aMeCTHMK-
npeacenaTenaT CMATA 338 EKBUBAZIEHTHM HA TE€3M CbI/IAaCHO NPaBOTO HA EBponeckuns colos.

Mpy HapyweHMe Ha WMHBECTUUMOHHMTE OrpaHMYeHWs MO MPUYMHM WM3BBH KOHTPO/A Ha
YNpaBnsaBalLOTO AOPYKECTBO WM B pPe3ynTaT Ha YNpaKHABaHe npaBa Ha 3anucBaHe,
AOroBopHUA GOHA NPUOPUTETHO, HO HE MO-KbCHO OT LECT mMeceua OT  Bb3HWKBAHE Ha
HapyLUeHMEeTO, Ypes CAEeNKN 3a Npoaakba npueexaa akTMeute Ha oHAA B CbOTBETCTBME C
MHBECTULIMOHHUTE OrPaHUYEHUA, KaTO OTYNTA MHTEPECUTE Ha NpUTeNKaTenuTe Ha asnose. B
C/ly4amTe Ha Bb3HWKBAHE Ha 0BCTOATENCTBA MO M3p. MbPBO YNPaBAABALWOTO APYXHKECTBO €
ANbXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE HA HAPYLWEHMETO A3 YBEAOMU KOMUCUATA, KaTo
npepoctasu MHGOPMaLMA 3a NPUUMHUTE 32 Bb3HUKBAHETO MY U 33 NpeanpueTMTe MepKM 3a
OTCTpaHABaHeTo My. MHOpMaLma 3a NpegnpUeTUTe MEPKMN No NPeaxoAHOTO U3peyYeHMe He
ce NpeAcTaBs, ako HapyLIEeHMETO e OTCTPaHEHO A0 NPeACTaBAHe Ha YBEAOM/IEHUETO.

U3ucKeaHuUAa 30 NUKBUOHOCM

CDOH,EI,'bT € ONbXeH Oa UHBECTUpPa B JZIMKBUOHWU NpexBbpaiAaeMn UEHHU KHUXKa U Opyru
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NMNMKBMAHU ¢puHaHcoBM aktmeu no 4n.38 3AKUCAMKU, Kakto U ga noaabprka TaKaBa
CTPYKTypa Ha aKTUBUTE M NACMBUTE, KOATO A My MO3BOAABA A3 U3MNbAHABA BbB BCEKM
MOMEHT 33ab/IXKeHMATa CM NOo 06paTHOTO M3KynyBaHe Ha AAanoseTte. B [paBunaTa 3a
ynpaBneHne Ha AMKBMAHOCTTA Ha PoHAA ce MnocoyBaT NPUHUUNUTE U METOAUTE Ha
ynpasaeHme, KakTo M NpaBaTa U 3a4b/IKEHMATA HA /iMuaTa, OTTOBOPHM 33 YnNpaBaeHMETo,
OTYETHOCTTa U BbTPELIHUS KOHTPOJ BbPXy AuKBuaHoctTa. Pasgen Il ot Hapepba 44
onpegens Ha KakBW YycioBus TpabBa Aa OTroBapAT (GUHAHCOBUTE MHCTPYMEHTU MU
WHCTPYMEHTUTE Ha MapuyHMA, B KOUTO MOXKe Aa UHBecTMpa [oroBopHus ¢oHA,.

Apyau oepaHu4eHus

Mpu ynpasneHune Ha AP ,Tekcum Komoautm Ctpategkun”, YnpasnasawoTto [pyKecTBo e
CrnasBa BCUYKM HOPMATUBHU M3UCKBAHUA U OrPaHUYEHUsA, BKIAKOUYUTENHO onpejeneHuTte C
peweHna Ha KOH. YnpasnasawoTo [pyKecTBO He MOXKe Aa NPOMeHA npeameTa Ha AeMHOCT
Ha PoHAa unn fa B3ema pelleHne 33 HeroBoTo NpeobpasyBaHe MO APYr HA4YMH, OCBEH Ypes
CIBaHe 1 BAUBAHe.

YnpasnasawoTto [pyKecTBo, KakTo M baHKaTa [leno3utap, Korato AeincTBaT 3@ CMeTKA Ha
HoroBopHua @®oHA, He MoOXKe Aa pgaBa 3aemum wanm ga obesneyaBa WM rapaHTMpa
3a4b/IIKEHUA HA TPETM Auua ¢ umyuwlectso Ha PoHaa. TakmBa aenctema 6buxa 6uam
HeaenCcTBUTENHN CMPAMO NpUTEXKaTeNnTe Ha ASN0BeE.

YnpasnagawoTo JpyKecTBo HAMA NpaBo U Aa U3N0A3Ba U 3anara nmyutectsoto Ad , Tekcum
Komogutn Crpateaxku” 3a NOKpMBAHE HA CBOW 3aAb/IKEHWA, KOMTO He ca CBbP3aHM C
ynpaB/ieHMEeTO Ha AeMHOCTTa Ha PoHAa.

BaHkaTta [leno3uTap He OTroBapA 3a 3a4b/IKEHUATA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE HA
JoroBopHua GoHA.

AKTUBUTE, BbpXY KOUTO BaHKaTa [leno3nTap OCbLLeCTBABA NOMNEYNTENCKA AENHOCT, HE MoraT
Aa ce u3nonssat oT baHKaTa —Aeno3utap MAKM OT TPETO /AuULe, Ha KOeTo e JefiernmpaHa
noneumtencka OyHKLMA, 3a TAXHA CMeTKa. M3non3saHe MO CMUCbAA Ha NpPeaxonHOTo
n3peyeHuMe BK/OYBA BCAKAKBU COENKU C aKTUBM MOJ MNOMEYUTeNCTBO, BK/IHOYUTESTHO
npexsbpasHe, yupegasaHe Ha 3anor, npogaxba n aaBaHe Ha 3aem.

He ce ponycka NpuMHYAUTENHO W3NbAHEHWE W yuypeasBaHe Ha obe3neyeHWsa BbPXY
napuvyHUTe cpeactsa U  GUHAHCOBUTE MHCTPYMEHTM Ha DPOHAA 33 334b/KEHMA Ha
YNpPaBAABaLLOTO APYKecTBO Uan Ha baHkaTa [denosuTap.

YnpaBnaABawWoTo APYHKECTBO, AENCTBALLO 32 CMeTKa Ha PoHAA (M Ha BCUYKM ynpaBasBaHuU OT
HEro KONEKTUBHWU WHBECTULMOHHU CXEMU WAU APYrM NPeanpuatvA 33  KOJIEKTUBHO
WHBECTUPAHE), He MOXKe Aa NpMAobMBa aKLMK C NPaABO Ha riac, KoUTo buxa my NO3BOANAU
[1a YNPa*KHABA 3HAYUTENTHO BANAHME BbPXY YNPaBNEHNETO HA EMUTEHT.

llpasuna 3a oyeHKa HO akmMueume u nacusume

OueHKa Ha aKTusute
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B CTOMHOCTTA Ha aKTUBUTE Ce BK/OYBa CTOMHOCTTA Ha BCEKM eAuH OT npuTekasaHuTe oT
doHaa aktMBM no 6anaHca Kbm [AaTaTa Ha M3roTBAHETO Ha oueHKaTa. ®uHaHcoBUTE
MHCTPYMEHTU Ce BMNWUCBAT, CbOTBETHO OTNMCBAT OT 6anaHca Ha doHAa M 3anoysaT Aa ce
OLEeHAT OT AaTaTa Ha caenkata. [pu nbpBOHaYanHO npuaobuBaHe (NpU3HaBaHe) Ha aKTuWB,
OLeHKaTa ce M3BbPLIBA MO LiEHa Ha HeroBoTo NpuaobuBaHe, BKAKOYBALWLA W pasxoauTe no
caenkaTa. Mpu nocnensawo OUEHABaHE Ha aKTUB, OLEHKaTa ce M3BbpLIBA MO CbOTBETHMUA
pes W HauuH, onpeaeneH B lpaBunaTa 3a OUEHKa Ha noptdeina u 3a onpeaensHe Ha
HeTHaTa CTOMHOCT Ha aktTuBuTe Ha O ,Tekcum Komogutm Crtpateakm” (MpasunaTa 3a
oueHKa Ha doHaa), Nnpu cnasBaHe Ha M3UCKBaHMATA Ha MexayHapoaHute CYETOBOAHMU
CTaH4apTM, HOpPMaTMBHUTE aKTOBE W YKasaHuATa Ha KomwucusaTa, uypes npunaraHe Ha
CnefiHUTe MeToau:

1. CnpaBeasinBa CTOMHOCT HA LEHHWU KHUXKA U MHCTPYMEHTU Ha NAapUYHUA Nasap, eMUTUPaAHU
oT Penybnvka bbarapusa B CTpaHaTta, TbpryBaHM Ha MeCTa 3a TbProBusA Npu akTMBEH Nasap, ce
onpezensa Bb3 OCHOBA Ha CpeAHOApPUTMETMYHATA OT ueHuTe "Kynysa" 3a nocneaHus paborteH
AeH, 06ABEHM OT He MO-Ma/Iko OT ABaMa MbPBUYHU AUNBPU HA ObBPXKABHU LLEHHW KHUXKA. B
CNy4Yai, Ye LeHaTa e U34YUC/NeHa Ha OCHOBATa Ha NpeacTaBeHn BPYTHU LLeHM OT MbPBUYHUTE
ANNDBPU, TA Ce U3NOAN3BA NPAKO 33 NpeoLeHKa. MNpu ycnosue, Ye LeHaTa € YMCTa, Ha OCHOBaTa
Ha JIMXBEHUTE XapPaKTEPUCTUKM NO NEPUOANYHOCT U PABHULLE HA IMXBEHUTE KYMOHU, TA Ce
npeobpa3ysa B 6pyTHa M cnep ToBa Ce M3N0A3Ba 32 NPEOLEHKA.

2. MNpu HEBB3MOXKHOCT Aa ce NpUNoXu T. 1 ce npunarat nocnefoBaTeNHO:

2.1. B cnayyai, Yye HAMA CKAKOYEHW COENKM B [EHS HA OLEHKaTa, Ce onpeaens ueHa Ha
3aTBapsiHe MAW ApPYr aHANOrMYeH NoKasaTen, onoBecTABaH Ny6/MYHO OT MecTa 3a TbProBus
3a Hall - 6113KuA paboTeH aeH ot 30- AHEBHUA NepUoa, NPeAXoXKAall, AeHs Ha OLUeHKaTa.

2.2. B cnyyauTe, KoraTo He ce MPOBEXKAa TbProBMA Ha MecCTa 3a TbproBusa B PaboTHM 3a
CTpaHaTa AHW, Ce B3MMA LeHaTa Ha 3aTBapsHe 3a [EeHA Ha nocnefHaTa TbProBCKa cecus,
npeaxoXaall, AeHA Ha oOueHKaTa. B c/iyyam ye HAMA CKAOYEHW CAENKM B AEHA Ha
nocnegHaTta TbProBCKa cecud, Npeaxoxaall, AeHA Ha OueHKaTa, LeHaTa ce onpeaens no
LLeHa Ha 3aTBapAHe WM APYr aHa/JIorTMYEeH NoKasaTes, OnoBecTABaH Ny6/JMYHO OT MecTa 3a
TbprosuA 3a Hait 64n3kuA geH ot 30 - AHEBHMA Nepuoa, NpeaxoXKaall, AeHA Ha OLEeHKaTa,
KaTO Ce OTYMTa U HaTpynaHaTa NXBa 3a Nnepmoaa.

2.3 [lpn HEBBb3MOMKHOCT Ja ce npuaoxu T. 2.1. n 2.2. ce mM3Nnon3Ba MeToabT Ha
OVUCKOHTUPAHUTE NapUYHM NOTOLM.

3. CnpaBen/inMBaTa CTOMHOCT Ha eMuUTUpaHuUTe OT Penybnvka Bbarapus UEHHW KHUMKa U
MHCTPYMEHTU Ha Mapu4yHMA nasap B YyKO6WHA, KaKTO U M3aafdeHMTe OT Apyra AbprKasa
YNleHKa M TpeTa AbprKaBa LEeHHU KHUXKA U MHCTPYMEHTU Ha Mapu4yHMA nasap, TbpryBaHW Ha
MecTa 3a TbProBus NP aKTUBEH Nasap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapAHe Ha Masapa 3a nocneaHus paboteH aeH, obABeHa B
€/IeKTPOHHa CUCTeMA 3a LLeHOBa UHPOPMaLMA;

6) no ueHa "Kynyea" npu 3aTBapsAHe Ha Nas3apa 3a nocnegHus paboteH AeH, obsBeHa B
€/NIeKTPOHHa CMCTeMa 3a LLeHoBa MHbOopMaLMA, B ClyYait Yye MACTOTO 3a TbproBus He paboTu
B AEHA Ha OLLEHKaTa;
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B) B C/lyd4all 4ye UeHaTa, U34YMcieHa cbrnacHo byksa ,a” u ,6”, e 6pyTHa, TA ce M3NON3Ba
NPAKo 3a npeoueHKa. lpu ycnoBue, ye LeHaTa € 4YMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapPaKTePUCTUKM NO MNEePUOAUYHOCT U paBHULLE Ha INXBEHUTE KYMOHMU, TA ce npeobpasysa B
6pyTHa 1 cnen ToBa Ce U3M0/13Ba 3a NPEOoLEHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce NPUOXKAT FOPeonncaHMTE HauyMHKU 3a OLEHKa ce M3nonssat
npasmnaTa ot T. 2.

4. CnpaBegnunBaTa CTOMHOCT Ha BGBATAPCKU M YyXKAECTPAHHM aKLMM W NpaBa, AONYCHATU A0
AW TbPryBaHW Ha PeryivMpaH nasap Uau apyro MACTo 3a Tbprosua B Penybnvka Bbarapus,
ce onpegens:

4.1. Mo ueHa Ha 3aTBapAHe MAM APYr aHANIOTMYEeH MoKasaTes, ONoBecTABaH I'IV6I'IM‘-IHO KbM
AeHA Ha OLueHKaTa OT MECTa 3a TbpProena nain B 60pCOBMFI 6loNeTuH.

4.2. Mo ueHa Ha 3aTBapAHe WUAW APYr aHA/NOTMYeH NOKasaTes, ONnoBecTABAH Ny6AMYHO KbM
AEHA HA OLUEHKATa OT MeCTa 3a TbpProBuA, OT KOMTO 33 CbOTBETHUA AEH € U3TbPryBaH Hau-
ronam obem nNpexsbpiAemMU LEHHU KHUXKA U MHCTPYMEHTU Ha NAapUYHMA Nasap B CayvauTe,
KoraTo Te ca AOoNycHaTW 40 TbProBUA Ha Noseye oT eHO MACTO 33 TbProBuA.

4.3. AKO He moXKe ga ce npunoxn 7. 4.1. n 1.4.2, ueHaTa Ha aKUuMnUTe, CbOTBETHO Ha NpaBaTa
€ LeHaTa Ha 3aTBapsAHe UM APYr aHAaNOrMYeH nokasaTesn, onoBecTaBaH Ny61MYHO OT MecTaTa
33 TbprosumA 3a Han-6amMskuA aeH ot 30-4HEBHUA Nepuoa, NpPeaxoXxaall AeHA Ha OLLEeHKaTa,
32 KOWTO MMa CKAYeHW cpenkun. B cnyyan, ye B npegxogHua 30-gHeBeH nepuog e
M3BbPLWBAHO YBE/IMYEHME HA KanuTana MAKW pasgenaHe Ha akuMuTe Ha eMMUTEHTA UK e
06ABEHO M3NNalWaHeTo Ha AMBMAEHT, LEeHaTa Ha 3aTBapsHe NO M3peyeHue MNbpBO ce
KOpUrMpa CbC CbOTHOLWIEHMETO Ha YBEAMYEHWE HA KanuTana, CbOTBETHO HA pasaenAaHe Ha
aKUMUTE UKW pasmepa Ha AUBUAEHTA, aKo Hal-6u3KMsa aeH npes nocneaHua 30-gHeBeH
nepuog npeaun Aatata Ha OUEHKaTa, 33 KOMTO MMa CKOYEHWN CAENKW, € npeau AeHs, cneq,
KOMTO npuTexaTtenute Ha akuum HAMAT NpPaBO Aa Y4acTBaT B YBE/MYEHMETO Ha KanuTana,
CbOTBETHO AEHS Ha pasfefiaHeTo WM AeHA, OT KOWTO npuTeXKaTenute Ha akuum Hamart
NpPaBo Ha AUBUAEHT.

5. Mpy HEBB3MOMKHOCT Aa Ce NPU0XKAT HAaYMHUTE 33 OLEHKA Ha aKuum No T. 4. KaKTo U 3a
aKUMKUTE, KOUTO He ce TbPpryBaT Ha peryavpaHu nasapu uamM Apyry Mecta 3a Tbprosus,
cnpaBea/siMBaTa CTOMHOCT ce onpegens 4pes NocnAefoBaTe/NHOTO MpuaaraHe Ha ciegHuTe
MeToaM:

- METOA, Ha CbOTHOLLEHMETO LLIeHa - NeYanba Ha ApYyrKecTBa aHano3u,

- MeToA, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U

- MeTO/, Ha AMUCKOHTMPAHMUTE HETHU NAaPUUYHU NOTOLM.

Tean meTtogu ce npunarat B NOCAeAOBaTE/HOCTTA, B KOATO ca OMUCaHW Mo - rope, npwm
YC/I0BUE, Ye MOCOUYEHUAT Ha MbPBO MACTO METO/ HE MOXKe Aa bbae M3non3saH. Tesn metoam
3a onpeaensHe Ha CnpaseA/iMBaTa CTOMHOCT Ha LEHHUTE KHMXa MmoraT ga 6baar

KOpUrMpaHn ¢ KoedpuumeHTn, obocHoBaHM Ha 6as3aTta Ha JAaHHM U 0bBCTOATENCTBa,
npeacTaBAABALLM CbOTBETHO Pa3KpMTA BbTPELHA MHGOPMaLMA NO CMUCHAA Ha YA. 28, an. 2
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oT Hapepb6a N2 2 3a npocnektuTe npu NybAMYHO NpeasiaraHe Ha LEeHHM KHUXKa M 3a
pa3sKpUBaHETO Ha MHOpPMaUMA OT NYBAMYHUTE APYXKECTBA U APYTUTE EMUTEHTU HA LLEHHMU
KHUXKa.

6. B cnyyaute Ha npuaobusaHe Ha npasBa OT A3AEHO APYMKECTBO MPU yBe/lMYEHME Ha
KanuTana ypes eMUCUA Ha akuuK ce Npu3HaBa B3emaHe (Ha npaBa) OT AaTaTa, OT KOATO
npuUTEXKaTeNnTe Ha akuuKM B APY)KECTBOTO HAMAT NpPaBo Aa MoJ/yyaT npasa 3a 3anuMcBaHe Ha
aKUMKM OT yBEeIMYEHMETO Ha Kanutana (gartaTta, cnem, KOATO CKAOYEHWU CAENKM C aKUuUUTe He
Bb34eiCcTBaT BbPXy NPaBOTO 3a NpuaobuBaHe Ha npasa), A0 AaTaTa Ha perncrtpupaHe Ha
npaBaTta B Aeno3sutapHata WMHCTUTYUMA. CTOMHOCTTa Ha B3eMaHeTO Ce M3YuCcNABa Ha
OocHoBaTa Ha ¢opmyna, cbrnacHo MNpaBunaTta 3a oueHka Ha PoHaa.

Ot pgaTaTa Ha perncTpaumna Ha npasaTa B AenN03MTapHATa MHCTUTYUMA, CbluMTE Ce NPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpegeneHa no ¢opmyna, cbrnacHo MpaBunaTta 3a OLEHKA
Ha ®oHpa.

6.1 MNpn HEBB3IMOXKHOCT Aa Ce NPUAOXKAT HAYMHUTE 33 OueHKa no T. 4. cnpaBegsunsaTa
CTOMHOCT Ha npaBa ce onpedensa MNo LUeHa, NpeacTaBAABalLa pPa3/iKa MeXay LeHaTa Ha
CbLIECTBYBALLMUTE AKUMM HA ApPYXHKeCTBOTO, onpeaeseHa cnopes M3MCKBAHMATA Ha T. 4
CbOTBETHO T. 5 U eMWUCMOHHATa CTOMHOCT Ha HOBUTE aKUUM OT YBE/IMYEHUETO Ha KanuTana,
YMHO€eHa No CbOTHOLIEHMETO Ha 6posA aKLMM B €4HO NPaBo.

6.2. OT gaTtaTa Ha 3aMMCBaHe Ha akuuuTe B pe3ynTaT Ha ynpakHsABaHe Ha npaBaTa 40 AaTaTa
Ha perucTpupaHe Ha YBE/NMYEHMETO Ha KanuTana W BNUCBAHETO My B Aeno3uTapHaTta
MHCTUTYLMA 3aMMCcaHNTe akuMKM ce OTpas3ABaT KaTo B3eMaHe, KoeTo ce dopmupa, KaTto bpoAr
Ha 3anNMCaHUTE aKLMU CE YMHOMM NO CymaTa OT CTOMHOCTTA Ha eAHO NpaBoO No nocneaHaTa
OLEHKa npeau 3anuWCBaHETO Ha aKuuuTe, pasgeneHa Ha 6poAa akuMm B eAHO NpaBo U
€MWUCMOHHATa CTOMHOCT Ha eAHa akuma. OT aaTaTa Ha 3anNUCBaHE Ha aKUMUTE B pPe3yAnTaT Ha
yrnpa*KHABaHE Ha NpaBaTa A0 AaTaTa Ha 3anfalaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HMKBA
3a[lb/I)KEHNE KbM APYXHKECTBOTO — EMUTEHT.

6.3. OT gartaTta Ha BNUCBaHe HAa HOBUTE aKUMKW B Aeno3nTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBEeXAaHe 33 TbProBMa Ha CbOTBETHOTO MACTO 32 TbProBMA HOBUTE aKLMK Ce NPU3HABaT No
LueHa, usuncneHa no popmyna, cbabprkawa ce [paBunata 3a oueHka Ha PoHpa. Cnep,
BbBEeXAaHe 33 TbProBuA HA CbOTBETHOTO MACTO 33 TbProBMA HOBUTE aKLMKU cnpaBeanBaTa
MM CTOMHOCT ce onpeaens CbrNacHO MeToAMUTE 33 OLLEHKA Ha LUEeHHW KHUXKA, TbPryBaHW Ha
peryanpaH nasap namn Apyro MACTO 3a Tbprosma.

6.4. B cnyyaute, B KOUTO ce NpMAOOMBAT aKUMM OT aKLMOHEPHO APYKECTBO BCNEACTBME Ha
NbPBUYHO NYBAMYHO NpeanaraHe, akUMKUTE ce NPU3HaBaT OT AaTaTa Ha pernctpaumarta um B
AenosutapHaTa MHCTUTYuMAa (OT [aTaTa Ha 3anucBaHe Ha akuMute [0 Jatata Ha
perucTpaumaTa UM B AenosutapHaTa MHCTUTYUMA 3anMcaHUTE aKuuMM ce oTpas3saBaT KaTo
B3eMaHe B pa3Mep, paBeH Ha NnaTteHaTa eMUCUMOHHA cToiMHOCT). CnpaBeaanBaTa CTOMHOCT Ha
akuumuTe OT AaTaTa Ha pernctpaumata Mm B Aeno3uTapHaTa MHCTUTYUMA OO0 AaTtaTta Ha
[lONYCKaHe Ha aKuuuTe 3a TbProBMs Ha CbOTBETHOTO MACTO 3a TbProBuA ce onpeaensa no
LleHa, paBHa Ha CymaTa OT €MUCMOHHATa CTOMHOCT Ha eAHa aKuuAa. Cnepn BbBeXKAaHeE Ha
aKuMKUTe 3a TbProBMA Ha CbOTBETHOTO MSACTO 33 TbProBMA cnpaBegaMBaTa UM CTOMHOCT ce
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onpeaensa CbrNacHO MeToAMTe 3a OLEHKA Ha LieHHUTE KHUMKA, LONYCHATU 0 UM TbPryBaHM
Ha peryaMpaH nasap Uam Apyro MAcTo 3a TbproBus.

MpeaxoaHUTe NpaBuaa ce nNpuaarat CbOoTBETHO M NMPUM 3aNUCBaHE Ha akuMKW OT HenybanyHo
aKUMOHEPHO APYXKECTBO, 332 KOMTO He ce NpeaBuMKaa Noc/ieABalla PErncTpaLma 3a Tbprosmsa
Ha peryivpaH nasap WauM Apyro MACTO 33 TbProBusA (LOKONKOTO TOBAa € AOMYyCTUMO OT
npasunata Ha ®oHAa), KaTo OT paTaTa Ha 3anNMCBaHe Ha aKuMuTe [0 BMWCBaHeE Ha
YBE/IMYABAHETO HA KanuTana B TbProBCKMUA PErncTbp 3anucaHuTe akumm ce oTpasAsaT KaTo
B3eMaHe B pa3mep, PaBeH Ha NiaTeHaTa eMUCUOHHA CTOMHOCT, a c/ej, AaTaTa Ha BrucBaHe
Ha YBE/NMYAaBAHETO Ha KanuTasa B TbProBCKMA PErncTbp, crnpaseanvsaTa CTOMHOCT Ha
akuuuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOUTO ce NpuaobuBaT akuMM MpU ydpeasBaHe Ha HOBO aKUMOHEPHO
APYMKECTBO, aKLUMUTE CE OLLEHABAT MO EMMUCMOHHATA UM CTOMHOCT A0 AaTaTa Ha AOMyCKaHe Ha
aKuMuUTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosus. Cnes BbBEXAAHE Ha aKUMuUTe 3a
TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBus cnpaBeasiMBaTa MM CTOMHOCT ce onpeaens
CblrNacHO MeToAMTE 33 OUEHKA Ha UEHHW KHMXKA, OO0NYyCHaTUM A0 WAM TbpryBaHW Ha
perynmpaH nasap Mam apyro mMAcTo 3a Tbprosums.

B cnyyaii, 4e ce 3anmncBaT akuumM NpU yypeaaBaHe Ha HOBO aKLUMOHEPHO APYMKECTBO, 38 KOUTO
He ce NpeaBuXaa nocneBawia perucrpauma 3a TbProBMa Ha peryampad nasap uam apyro
MSACTO 3a TbProBus (4OKONIKOTO TOBa € A0NYCTMMO OT npaBunaTta Ha PoHAa), Te ce oueHsBaT
No eMMUCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha BMMCBaHe Ha APYXKECTBOTO B TbpProBCKMA
pernctbp. Cnea BNMCBaHETO, cCNpaBeaiMBaTa CTOMHOCT Ha akUMKUTe ce onpeaens no peaa Ha
T. 5 no-rope.

6.6. B cnyyanTe Ha npuaobusaHe Ha NpaBa OT AAAEHO APYMKECTBO MPU EMUCUA Ha BapaHTU C
6a30B aKkTMB 6bAeLla em1Mcua OT aKLMM Ha APYKEeCTBOTO ce NpM3HaBa B3eMaHe (Ha npasa) oT
[laTaTa, OT KOATO NPUTEXKaTeINTe Ha akuUKM B APYXKECTBOTO HAMAT NPaBo Aa noay4yaTt npasa
3a 3aMMcBaHe Ha BapaHTW (4aTaTta, cnen KOATO CKAKYEHU CAENKM C aKUMUTE He Bb3aencTeaT
BbpXy MpaBoOTO 3a NpuaobuBaHe Ha npasa), A0 AaTaTa Ha PerucTpuMpaHe Ha npasaTta B
Aeno3uTapHaTa UHCTUTYLMA.

Ot paTtaTa Ha permcTpauma Ha npasaTa B AeMNO3UTAPHATA UHCTUTYLMA, CbLuMTe ce Npu3HaBaT
KaTo akTmB B nopTtdeina Ha AP no yeHa, onpeaeneHa no ¢popmyna, cbriacHo MNpasmnata 3a
oueHKa Ha PoHpaa.

6.6.1. Mpy HEBB3IMOMKHOCT A3 Ce MPWUIOXKAT HAauMHWUTE 33 OLLEHKa no T. 4 cnpaseasvBaTa
CTOMHOCT Ha npaBa MPM €MUCUA Ha BapaHTU ce onpenensa No LUeHa, NpeacTaBaABalla
pa3Nvka MeXKay LLeHaTa Ha CbLLEeCTBYyBalLMTE aKUMM HA APYMKECTBOTO, onpeaesieHa Cnopes
M3UCKBAHMATA Ha T. 4 CbOTBETHO T. 5, M cbopa Ha eMMUCMOHHATa CTOMHOCT Ha aKuuuTe oOT
6a30BMA aKTUB M EMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa N0 CbOTHOLIEHNETO Ha
6pos Ha BapaHTUTE B e4HO NpPaBso.

6.6.2. OT pgaTtata Ha 3anNMcBaHe Ha BapaHTUTe B pPe3yaTaT Ha ynpaxHABaHe Ha npasaTa Ao
JaTaTa Ha perucTtpupaHe Ha BapaHTUTE M BNUCBAHETO MM B Aeno3uTapHaTa WHCTUTYLUA
3aMMcaHMTE BapaHTM Ce OTpasABaT KAaTO B3emMaHe, KoeTo ce ¢dopmupa, Kato BpoAaT Ha
3aMMcaHMTe BAPaHTM CE€ YMHOXM NO CymMaTa OT CTOMHOCTTA Ha e4HO NpaBo Mo nocaeaHaTa
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OLeHKa Npeau 3anNMCBaHETO Ha BapaHTUTe, pa3aefieHa Ha 6pos Ha BapaHTUTE B e4HO NpaBo
N eMUCUOHHATa CTOMHOCT Ha eAuH BapaHT.

oT AaTaTa HA 3aNUCBAHE Ha BAPAHTUTE B PE3YNTAT HA YNPa*XHABAHE Ha NpaBaTa A0 AaTaTa Ha
3aniallaHe Ha eéMWUCUMOHHATa MM CTOMHOCT Bb3HWKBA 3a4b/1XKeHne KbM [ApyKeCTBOTO —
EMUTEHT.

6.6.3. OT paTaTa Ha BNMCBAHE Ha BapaHTUTE B AEMO3MTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBEeXAaHe 3a TbpProBMa Ha CbOTBETHOTO MACTO 33 TbProsuA, BapaHTUTE ce NpM3HaBaT Mno
LeHa, nsumcaeHa no ¢opmyna, cornacHo Mpasmnarta 3a oueHKa Ha PoHAaa.

Cnen, BbBeXgaHe Ha BapaHTMTE 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbpProsua
cnpaBef/ivBaTa UM CTOMHOCT ce onpeaens Cbr1acHO MeTOAMTE 33 OLEHKA Ha LleHHU KHUXKA,
AOMNYCHATM 40 AW TbPryBaHW Ha peryanpaH nasap uiam Apyro MACTO 3a TbProsus.

7. CnpaBegnvBaTa CTOMHOCT Ha AS/10B€ HA KONEKTUBHU MHBECTULIMOHHM CXeMM No Y. 38, an.
1, 1. 5 ot 34KUCANKW, BKAOYMTENHO B C/ly4amTe Ha BPEMEHHO CrMpaHe Ha 0bpaTHOTO
W3KynyBaHe, ce onpegena Mo nocnegHata obABeHa UeHa Ha 06paTHO M3KynyBaHe,
npeaxoxaala AeHA Ha oueHkata. B cnyyal ye BpemMeHHOTO crnnpaHe Ha obpaTHOTOo
W3KynyBaHe Ha ganoseTe e 3a nepuog no-gvnabr ot 30 AHM, NocneaBallaTta UM OLLeHKa ce
onpegens No cnpaBeafiMBa CTOMHOCT Ha eAVH AN Ypes3 npuiaraHe Ha MeToZa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBKUTE CbriacHo 5.2.

7.1. CnpaBepgnuBaTa CTOMHOCT Ha aKuMM W  aanose, uM3gaBaHM OT 60opcoBo
TbpryBaHn ¢oHaoBe M aApyrn 6opcosBo TbpryBaHu npoayktu (ETFs, ETNs u ETCs),
BKNOYUTENIHO AAN0BE HA KOJIEKTUBHU WMHBECTMUMOHHM cxemu no 4n. 38, an. 1, 1. 5 ot
30KNCANKKU, npn KOUTO CcblllecTBYBaT OrpaHMYeHmMA 3a NOKYNKa U 0bpaTHO M3KynyBaHe 3a
onpeaenieH Knac MHBECTUTOPU U/Unn onpedeneH pasmep Ha Nopbykata, M B pe3yaTaTt Ha
Te3n orpaHuyeHuns [orosopHusa ¢GoHa/NHBECTULMOHHOTO APYIKECTBO HEe MOXe Aa 3aKynu
aKuMUTE U AANOBeTe AMPEKTHO OT M3adaTens M CbOTBETHO Aa npeasBuM 3a obpaTHo
U3KyMnyBaHe NPUTEXKABaHUTE OT HEro AAN0BE, TO PUHAHCOBUTE MHCTPYMEHTU Ce OLLEHABAT:

a) Mo ueHa Ha 3aTBapsiHe HA CK/AIOYEHWUTE C TAX CAENKU HA PeryivMpaHua nasap Ha UEeHHWU
KHU}KA, Ha KOWTO ce TbpryeaTt Asnosete U akumute Ha ETFs, ETNs u ETCs, obaBeHa upes
CMCTemaTa 3a Tbprosms unun B 6opcosus 610N1eTUH, 3a nocnegHnsa paboTeH AeH.

6) MNpX HEBB3MOXKHOCT Aa ce NPUIOKKU T. a) aanoseTte M akuuuTte Ha ETFs, ETNs u ETCs ce
oLeHABaT NO nocneaHata M34YucieHaTa M obsABeHa OT CbOTBETHMA peryavMpaH nasap
WHAMKATMBHA HETHa CTOMHOCT Ha akTMBUTe Ha eauH asn (iNAV-indicative net asset value).

B8) MpM HEBB3IMOKHOCT Zia Ce MPUIOKM HAYMHDBT Ha OLEHKA NO NPeAxoAHaTa TOUYKA, KaKTo 1 B
C/Nlyyait Ha cnvpaHe Ha obpaTHO U3KynyBaHe Ha aanoseTe/akumute Ha ETFs, ETNs u ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLMTE Ce OLEHABAT MO nocnefHaTa onpegeneHa u obsaseHa
OT CbOTBETHMA U3JaTeN HETHA CTOMHOCT HA AaKTUBMTE Ha eauH AAn/aKkums.

8. CnpaBea/iMBa CTOMHOCT Ha BbArapCcKM U YyXKAECTPaHHW obauraumm, AonycHaTn 40 Uan
TbPryBaHW Ha peryiMpaH nasap Uamn Apyro MACTo 3a Tbprosua B Penybivka bbarapus, Kakto
M 6bArapckmM obauraumm, AONycHaTM A0 WAWU TbPryBaHM Ha peryavpaH nasap Ha LEeHHM
KHUXKa B AbPXKaBW YNEeHKM, ce onpeaens:
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a) No UeHa Ha 3aTBapsHe WAM APYr aHaNornMyeH MoKasaTesn, OnoBecTABaH Myb6/MYHO Kbm
[IEHA Ha OLUEeHKaTa OT MecTa 3a TbproBua uan B 60pcoBus 61ONETUH, OT KOWTO 33 CbOTBETHUA
[l€H e U3TbpryBaH Halh-ronam obem NPexBbpAAEMMU LEHHM KHUXKA U MHCTPYMEHTU Ha
napuyHMA Nasap B Cy4anTe, KOraTo Te ca AOMNYCHaTW A0 TbProBMsA Ha NoBeYe OT e4HO MACTO
3a Tbprosusa .

6) ako He moXe Aa ce onpeaenu LeHa no peaa Ha byksa ,a”, cnpaBeanMBaTa CTOMHOCT Ha
obauraumm ce onpeaensa no LeHa Ha 3aTBapsiHe WKW APYr aHa/orMYeH NoKasaTen 3a Hal-
6n13KkMA aeH npes nocneaHua 30 - AHeBEH nepuog nNpeaxoxkaall AeHs Ha OueHKaTa, 3a
KOMTO MMa CKAIOUYEHU CAESKMU.

B) B C/lyyauTe, KoraTo ce onpeaens cnpaBeanvBaTa CTOMHOCT Ha 06auraumm, no Kouto
npeAcTou NnawaHe Ha iMxeBa U nNybanKkyBaHaTa B 60pcoBUA BIONETUH LEHA Ha CKIOYEHU C
TAX COENKM UM Ha LeHa “KynyBa” e HeTHa, cnpaBea/siMBaTa CTOMHOCT ce popmumpa, KaTo KbM
obsBeHaTa B 6loneTMHa uUeHa ce npubaBuM AbMKUMUAT NUXBEH KYMOH KbM JaTaTa Ha
onpeaensaHe Ha oueHkaTa. CTOMHOCTTA Ha HaTpynaHaTa /MXBa Ce onpegena upes
nsnonssaHeTo Ha dopmyna, cbrnacHo MNpaBunaTa 3a oueHKa Ha PoHaa. Kbm HeTHaTa uUeHa
ce pobaBA HaTpynaHMA NMXBEH KYNOH KbM AEHA Ha onpeAensHe Ha OLEeHKaTa U u34ncaeHara
6pyTHa LLeHa ce M3Noa3Ba 3a cnpasBea/inBa CTOMHOCT Ha obauraumaTa.

9. Mpu HeBb3IMOXKHOCT Aa 6baat npunoxkenu T. 8. 6ykBu ,,a”° — ,6” npn popmupaHe Ha
cnpasegnvBaTa CTOMHOCT Ha obanraumm, 4ONycHaTM 40 AW TbPryBaHW Ha perynvMpaH nasap
WAN APYro MACTO 3a TbProBWsA, KaKTO M 3a onpegensHe Ha cnpasegsmMBaTa CTOMHOCT Ha
obavraymm , KOMTO He ce TbpryBaT U He ca AOMNYCHATWM A0 TbProBMA HA PeryanpaHun nasapwm
AN APYrn MecTa 3a TbProBus, ce npuaara MeToaa Ha ANCKOHTUPAHUTE NAPUYHU NOTOLM MO
dopmyna, cbabprKalla ce B NpaBunaTa 3a oueHKa Ha PoHaa.

10. CnpaBegnunBaTa CTOMHOCT Ha BBATAPCKU M YYXKAECTPAHHWU LLEHHM KHUMKA, AOMYCHATU A0
WAW TbpryBaHU Ha GpYHKLMOHMpPALLM PEAOBHO, MPMU3HATU U NYBAUYHO AOCTbNHU PeryanpaHu
nasapu B 4yXbuHa, ce onpeaens No cnegHUsa HaunH:

10.1. 3a WEeHHW KHUMKA, TbPryBaHW Ha peryanpaHn nasapu n opuumanHm nasapm Ha GoHA0BM
6opcu:

a) no ueHa Ha 3aTBapAHE UAU OPYr aHANOrM4YeH noKasaTtes, onoBecTtABaH I'Iy6J'IW-IHO KbM
AeHA Ha OoueHKaTa OT mMmeCTaTa 3a TbpProsna naum 60pCOB 6}OﬂeTMH, OT KOWTO 33 CbOTBETHMUSA
AeH € U3TbprysaH Hal-ronam obem npexsvpaaemum UeHHM KH1»Xa B C/1ly4anTe, Korato T1e Ca
AONyCHAaTh A0 TbprosnAa Ha nose4vye oT €4HO MACTO 3a TbProBuA.

6) NpM HEBB3MOMKHOCT Aa Ce MPUIONKK HauyMHDBT 3a OueHKa no bykea "a" oueHKaTa ce
M3BbpPLIBA MO LEHa Ha 3aTBapaAHe MAW APYr aHaNorMYeH nokasaTes, onoBecTaABaH Ny6aMyYHO
OT MecTaTa 3a Tbprosusa unm 6opcos 60NEeTUH 33 Han-61M3KNA aeH oT 30-gHEBHMA Nepuoa,
npeaxoxaaly AeHA Ha oLeHKaTa.

10.2. AKo He MOXKe aa ce onpeaenu ueHa no pega Ha Toyka 10.1., oueHKaTa Ha KOHKpPEeTHMA
BUA, LEHHWN KHMXKA ce onpeaena npu CboTBETHOTO nNpuaaraHe Ha 1.5, 1.6.,1.9.
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11. CnpaBegnuBaTa CTOMHOCT Ha AepWBATMBHU GUMHAHCOBU WMHCTPYMEHTU C 6a30B aKTuB
LEHHU KHW}KA, AONYCHAaTWU A0 MU TbpryBaHW Ha QYHKUMOHMpALLM PeaoBHO, MPU3HATU U
ny6/MYHO AOCTLMHM peryanpaHy nasapu B Penybnauka Bbarapusa ce onpeaens cbrnacHo
1.4.1-4.3.

11a. CnpasepgnmBaTa CTOMHOCT Ha AEPUBATMBHU GUMHAHCOBU WMHCTPYMEHTM C 6A30B aKTMB
LEHHW KHWXKA, AONYCHAaTUM A0 WX NPUETU 33 TbproBua Ha OYHKUMOHWMPALWM pPefoBHO,
NPU3HATK U NYOANMYHO AOCTBMHM perynmMpaHu nasapu B Yy»KbuHa, ce onpeaensa CbrnacHo T.
10.1.

12. Mpu HeBB3IMOXKHOCT Aa 6baat npunoxenHn T. 11 mn 1la npu dopmupaHe Ha
cnpasegnMBaTta CTOMHOCT HA ONUMKM, AONYCHATM A0 UAW TbPryBaHW Ha peryinpaHun nasapm,
WAW ApYyrM MecTa 3a TbProBuA, CnpaBea/iMBaTa CTOMHOCT ce onpeaens KaTto ce M3Mnos3Ba
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuusA. Mogensut Black-Scholes
TpeTMpa OLeHKaTa Ha onuuuM 3a MOKynKa (Kon onuuu), nopagu ToBa GpopMMPaHETO Ha
CTOMHOCTTa Ha NyT onuuATa wWe e GyHKUMA Ha LLeHaTa Ha KO OnuMA 3a CbOTBETHUA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpeaensHe Ha LeHATa Ha MyT ONUMS Ce CbAbPrKa B
MpaBunata 3a oueHKa Ha PoHaa.

12a. Mpu HeBB3IMOXKHOCT Aa 6baat npunoxeHn 1. 11 wn 1la npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha BapaHTW, AOMNYCHATWU A0 UAW TbPryBaHW Ha pPeryinpaHu nasapu
WAW APYrM MecTa 3a TbProBuA, WKW TbpryBaHM Ha M3BBbHOOPCOBM Masapu, cnpaBeasMBaTa
CTOMHOCT ce onpeaensa KaTto ce u3nonssa ¢opmynata Popmyna 3a onpesensHe Ha LLEeHATa Ha
nyT onuuA ce cbabprKka B lpaBunata 3a oueHKa Ha PoHAA 33 U3UMCAABAHE Ha LLeHATa Ha
onuumM 3a NoKynka (Ko onuun).

13. Mpu HeBb3IMOXKHOCT Aa 6baaT npuaoxkeHn T.11 mn 1la. npu dopmupaHe Ha
cnpaBeg/MBaTa CTOMHOCT Ha GOYBPCK, JONYCHATM 40 UAM TbPryBaHM Ha peryampaHun nasapum
AN APYrM MecCTa 3a TbProsBus, CnpaBeaaMBaTa CTOMHOCT Ce onpeaena 4ypes npunaraHe Ha
dopmyna, cbabprKalwa ce B [paBunaTta 3a oueHka Ha PoHaa.

13a. CnpasegnvBaTta CTOMHOCT HA AepUBaTUBHU GUHAHCOBWU WMHCTPYMEHTM, TbPryBaHW Ha
n3BbHOOPCOBM Masapu, ce onpeaena no ueHa "Kynyea" Ha MapKeT-MenKbp Npu 3aTBapsAHe
Ha nasapa B paboTHMA AeH, NpeaxoXKaal, AaTaTa Ha oueHKaTa. [Npy HEBb3MOXKHOCT Aa 6bae
NPUAOXKEHO NOCOYEHOTO NPaBUNo:

13a.1. CnpaBeasnvBata CTOMHOCT Ha OMUMW, TbPryBaHM Ha W3BbLHOOPCOBM Masapu, ce
onpeaensa Kato ce usnonssa popmynata Popmyna 3a onpeaenaHe Ha LLeHaTa Ha NyT onuua
ce cbabpXKa B MNpaBunaTa 3a oueHKa Ha PoHAaa.

13a.2. CnpaBea/iMBaTa CTOMHOCT Ha BanyTHUTE GOPYybPAHU AOrOBOPU Ce onpeaena Kato ce
nsnonssa popmyna nocoyeHa B Mpasunarta 3a oueHKa Ha PoHaa. Korato cpokbT 40 nageka
Ha BanyTHUTe GOPYybpPAHM AOroBOpPM € No-ManbK OT 1 mecey, M B C/lyyail, Ye ca Hanuue
He3HaYUTeNIHWU Pa3IMKM NO OTHOLIEHWE Ha CTOMHOCTUTE Ha JINXBEHUTE MPOLEHTWU, Nopagu
KPaTKMA CPOK U NpeHebperKMMO MasIkoTO BIMAHME HA AUCKOHTOBUTE PaKTopu, ce npuema,
ye popybpAHMAT BaNyTEH KYPC KbM ZaTaTa Ha onpeaensaHe Ha cnpaBea/iMBaTa CTOMHOCT (t) e
paBeH Ha TeKyLLMA CNOT BaayTeH Kypc.
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13a.3. CnpaBegnmBaTa CTOMHOCT Ha ¢opybpAMU, PasaANYHM OT nocovyeHute no T1.13a.2., ce
onpeaens KaTo ce M3nonsea popmyna, onmcaHa B [NpaBunata 3a oueHka Ha PoHaa.

136. CnpaBegnmBaTa CTOMHOCT Ha MNPEXBbPAAEMMU LEHHU KHUXKA W WHCTPYMEHTUM Ha
napu4HMA Nasap, 4ONYyCHaTU A0 UAM TbPryBaHW Ha MeCTa 3a TbproBus NP aKTUBEH Nasap ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsHe UM APYr aHANOrMYeH NokasaTes, onoBecTABaH Ny6anYHO
KbM O€HA HA OLLeHKaTa OT MecCTa 3a TbProBus, OT KOWTO 3a CbOTBETHWUA AEH € U3TbPryBaH
Hal-ronAam obem npexBbpAsieMU LEHHW KHUMKA M MHCTPYMEHTM Ha MapuyHMA nasap B
C/Nly4auTe, KOraTo Te ca AONyCHaTW A0 TbproBUA Ha NoBeye OT e4HO MACTO 33 TbProBus.

14. B cnyyauTe, KOrato He ce NMpPOBeXAa TbProBMA Ha MACTOTO 33 TbProsua B pPaboTHM 3a
CTpaHaTa AHM WAW KOraTo AafeHW LEeHHW KHUMKa Ca BPEMEHHO CMPEeHM OT Tbprosus, 3a
CnpaBeA/iMBa CTOMHOCT Ha LEHHUTE KHWUMKa, AOMYCHAaTU A0 MAM TbPryBaHM Ha peryampaH
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHa/NorMyeH NokasaTen Ba/ivuAaHa 3a AeHsA
Ha nocseaHaTa TbProBCKa Cecus, NpeaxoXKaall, AeHA Ha oueHKata. B cnayyait ye Hama
CKNIOYEHU CAENKM B AEHA Ha NOC/NeAHaTa TbProBCKa Cecus, NPeaxoXKaall AeHA Ha OLEHKaTa,
cnpaBeasiMBaTa CTOMHOCT Ha T€3U MHCTPYMEHTU ce onpefens no LeHa Ha 3aTBapsaHe Wau
APYr aHanornyeH mMokKasaTen, onoBecTABaH NybAMYHO OT mecTaTa 3a Tbprosua oT 30-
AHEBHUA Nepuoa, NpeaxoXaall AeHs Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peaa
Ha M3peyeHMe MbPBO U BTOPO CE OTYMUTA M HaTpynaHaTa /IMXBa 32 CbOTBETHUTE AHM.

MpaBunnoTo ce npunara U B CAy4yauTe, KOraTo Ha MACTOTO 3a TbProBMa He Ce NpoBeXaa
TbProBcka cecmsa nopaau HepaboTeH B CbOTBETHaTa CTpaHa AeH, KonTto e paboteH B
Penybnuka Bbarapus.

MpaBnNOTO He ce Npuaara, KOraTo Ha peryJnpaHna nNasap He ce NPoBeXKAaT TbProBCKM cecumn
33 noseye OT 5 paboTHM AHKU. B TO3M cnyyait cnpasBeaninBaTa CTOMHOCT ce onpeaensa npwu
CbOTBETHOTO NpUaaraHe HaT.5,6,9,12 1 13.

15. CnpaBeasMBata CTOMHOCT Ha BAOroseTe B OaHKWM, NapuTe Ha Kaca M KPaTKOCPOYHMUTE
B3€MaHMA Ce OLLeHABAT KbM AEHS, 33 KOMTO Ce OTHACcA NpPeoLLeHKaTa, KaKTo c/eaBa:

a) cpoYyHUTE N 6e3cpquMTe B/1Orose, napute Ha Kaca - N0 HOMUHaIHa CTOﬁHOCT,'

6) KpaTKocpouyHuUTe B3emaHus 6e3 onpeaeneH NAUXBEH MNPOLEHT WAM Aoxod - Mo
cebecTomHoCT;

B) KPaTKOCPOYHWUTE B3eMaHMA C onpegeneH /NAUMXBEH MNPOLUEHT WAW Aoxod - Mo
cebecToMHOCT.

16. ®uHaAHCOBUTE aKTUBW, AEHOMMHUPAHU B YyKAeCTpaHHa Ba/yTa, ce NpPeu3yucnsaBaT B
NleBOBa PaBHOCTOMHOCT, onpeAenieHa No LEeHTpasHMA Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 338 KOWTO ce OTHacA oLeHKaTa.

17. CnpaBea/iMBaTa CTOMHOCT HA MHCTPYMEHTUTE Ha NapuUYHKUA nasap (KpaTkocpouHu ALK n
AEeno3nTHU cepTUOMKaTK), AONYCHATM A0 WAW TbPryBaHW Ha peryanpaH nasap uMau gpyro
MACTO 3a Tbprosus, ce onpegena cornacHo T. 10.1 ot MpaBunata 3a oueHKa Ha PoHaa.. Mpu
HEBb3MOXHOCT Aa ce Npunoxu 1.10.1, KaKTO 1 32 UHCTPYMEHTUTE Ha NAapUYHKUA Nasap, KOUTO
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He ce TbpryBaT Ha PeryaMpaH nasap Wau Apyro MACTO 3a TbProBus, ce M3No/i3Ba METOAMKA,
onpeaeneHa B MNpasunarta 3a oueHKa Ha PoHAa.

OueHKaTa Ha nacusuTe

3a onpepensHe Ha CTOMHOCTTA HAa HETHUTE aKTMBM Ha [0roBopHUA GoHA ce onpeaens
OLEeHKa Ha nacuBute Ha PoHAA B CbOTBETCTBME C MPUNOKMMUTE CYETOBOAHM CTaHAAPTW.
CTOMHOCTTA Ha MacueBuTe HA A[0roBopHMA (OHA e paBHa Ha cymaTa OT bHanaHcosuTe
CTOMHOCTM HA  KPATKOCPOYHUTE U OBATOCPOYHUTE  33a4b/KEHMA.  3a4b/IKEHMATA,
OEHOMUHUPaAHU B YyXKAeCTpaHHa BanyTa, ce U3YUCNABAT MO LeHTpaneH Kypc Ha BHB kbm
[aTaTa Ha oueHABaHe.

MNoBeye MHPOpPMaLMA OTHOCHO pefa M HayMHa 3a M34YMcAABaHE Ha HEeTHa CTOMHOCT Ha
akTuBuTe Ha AP ,Tekcum KomoauTtm CrpaTegXu”, n no cneumanHo, oUEHABAHETO Ha
HEroBmMTE aKTMBM M MAaCMBU MOXKE Aa Ce Hayyu oT [lpaBuiaTa 3a oueHKa Ha PoHpa. Tesu
npasmMaa ca AOCTbMHW 3a WHBECTUTOpUTE B odMca M Ha WMHTEPHEeT CcTpaHuMuaTa Ha
Ynpasnasawo Apyectso Tekcum AceT MeHnaxXmbHT EAL.

OnpedensaHe HA eMUCUOHHAMA YeHd U yeHama Ha obpamHo u3KyrnysedHe Ha 0A7108eme Ha
®oHOa

MeTopA 1 YecToTa Ha U3UMCAABaHe Ha EMUCUOHHATA LieHa U LeHaTa Ha o6paTHo
M3KynyBaHe Ha asanosete Ha PoHAa

HeTHaTa CTOMHOCT Ha aKtTMBMTe Ha PoHpa ce onpegens, nNpu ycaoBuMATa M NO peda Ha
0eNCcTBalL0TO 3aKoHOA4aTeNcTBo, MpasmaaTta Ha PoHga, To3m MpocneKkT n npuetute Mpasuna
33 OUEHKa Ha aKTUBUTE M onpeaensHe HETHATa CTOMHOCT Ha aKTueuTe. [pn U3unCcNABaHETO
Ha HeTHaTa CTOMHOCT HA QaKTUBWUTE Ce WU3BLPLWBA W HAYUCAABAHE Ha ObIKUMMU
Bb3HArparkAeHWs Ha YNpaBiABaLLLOTO APYKECTBO M BaHKaTa-Aeno3uTap.

HeTHaTa CTOMHOCT Ha aKTUBUTE Ha PoHAA ce U3UNCAABA KAaTO CTOMHOCTTA HA BCUYKU aKTUBM,
OLLEHEHA CbF1aCHO METOAMUTE 3a OLLeHKA Ha akTMBUTE Ha PoHAA Ce HamManu CbC CTOMHOCTTA
Ha nacuButTe Ha ¢oHaa. MNonyyeHaTa CTOMHOCT ce npesanytMpa B pgonapu (USD) no
LEeHTPaNHUA Kypc Ha bbarapcka HapogHa baHKa, onpeaeneH 3a AeHSA, 33 KOWMTO Ce OTHacH
oueHKaTa. lNonyyeHmAT pe3ynTaT ce pa3gena Ha 6pos Ha ganoBetTe B 0OPbLLEHME KbM
MOMEHTA M Ce NOAYy4aBa CTOMHOCTTA HAa HETHUTE aKTUBU Ha AN B J0N1apU.

OcseH B caydyaute no yn. 22, an. 1, 3 u 5 ot 3KNCAOMKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynpaBAABALLOTO APYKECTBO MOCTOAHHO npeasara
OANOBETE CM Ha MHBECTUTOPUTE MO EMUCUMOHHA CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eAWnH Aan. EMMCMOHHATA CTOMHOCT ce M34MCcaABa ABa MbTU CeAMMUYHO — BCAKA
cpAaga v NeTbk, He No-kbcHO oT 12.00 yaca. AKo AafeHa cpsaga UAM NeTbk e HepaboTeH AeH,
onpeaensHeTo Ha eMUCUOHHATA CTOMHOCT Ce M3BbPLLBA Ha cneaBalLns paboTeH AeH.

TaKcu cebp3aHU ¢ emumupaHemo u 06pamHomo u3KynyeaHe Ha danoee Ha PoHOa
HAma pasxoauTte 3a eMUTUPAHETO Ha AAN0Be

Hama pa3xoaute npu 06paTHOTO M3KyMnyBaHe Ha AANOBeE.
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Mpu obpaTHO M3KynyBaHe Ha asnose oT AP “Tekcum Komumautmn Ctpateakmn” MHBECTUTOPBT
He 3annalLa TPaH3aKLMOHHW PAa3xoam, HO Ab/IKM BCUYKM PA3X04M 33 NPEBOA, HA Ab/XKMMATA
cyma no 6aHKoBaTa CMeTKa, MOCOYEHA OT MHBECTUTOpA.

Pa3xoaute 3a NpeBop, ce yAbPXKAT OT Ab/MKMMATA Cyma Npu npoaaxkb6arta Ha AAnosBe Ha
porosopHua GpoHAa,.

Mpu NpomsAHa Ha pasmepa Ha pasxoAuTe 3a MOKyMKa/emutupaHe u/wmam pasxoaute 3a
obpaTHO M3KynyBaHe Ha AAN0Be Ha A0roBopHus ¢GOHA, YNPaBAABALWLOTO APYKECTBO e
ONbXKHO A3 yBeAOMW npuTexKatenuTe Ha AAn0Be 4ype3 CboOlleHWe Ha CBOATa MHTEepHeT
cTpaHunua: www.teximbank.bg/am cneg opobpeHneTto Ha NpomeHuTe B npaBuiata Ha
norosopHua ¢oHa no yn. 18, an.l or 3AKNCANKN. 3agbarkeHneTo 3a yBe4OMSBaHETO ce
M3Mb/IHABA HAaN-KbCHO Ha CneABalLmnA AeH cnel o406peHMeTo Ha NPoOMeHuTe.

MybnaukyeaHe Ha Hemra CmoiiHocm Ha AKmueume, eMUcUoHHd cmoiiHocm u yeHa Ha
obpamHo u3KynysaHe

Bcsaka cpaga v netbK Ynpasnsgawo Apyxectso Tekcum AceT MeHnaxmbHT EALl o6sBsABa B
Komucuna 3a ®uHaHcos Hapsop u nybnukysa ctoriHocTMTe HeTHa CTOMHOCT Ha AKTuBMUTE,
HeTHa CTOMHOCT Ha AKTMBUTE Ha eAMH AAN, eMUCUMOHHA CTOMHOCT U LEeHa Ha obpaTHo
U3KynyBaHe 3a eguH Aan Ha PoHAaa Ha cnegHUTE MecTa:

¢ B YnpasnsasawoTto ApyxectBo Tekcum AceT MeHuaxmbHT EAL, rp. Codua, 6yn. Toaop
AnekcaHgpos 141; ten. +359 2903 56 40, nuue 3a KOHTaKT: Enucaseta ApceHuneBa —
MHBECTMUMOHEH KoHcynTaHT, oT 10:00 ao 16:00 u.;

¢ Ha uHTepHeT cTpaHMuaTa Ha YnpasnasawoTo [pykecTso: www.teximbank.bg/am

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

Hai-manko aBa nbTv B Meceua Ynpaenasawo Opy»ectBo Tekcum AceT MeHUAXMBHT EAL
obaABABa M nyb6anMKyBa M 0606weHa uHGopmaumAa 3a cTtorHocTuTe HeTHa CTOMHOCT Ha
AKkTnBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eauH AAN, eMUCUMOHHA CTOMHOCT U LeHa Ha
obpaTHO M3KynyBaHe 3a eauH pAan Ha PoHaa, ¢ dopma M cbAbpKaHWe, onpeneneHo
cbrnacHo yn. 77 an.1 ot Hapepba 44.

Pa3xo0u Ha 002080pHUA hOHO

YNpaBnABaLLOTO APYKECTBO U3BBPLLBA 33 CMETKA HA AOTOBOPHUA GOHA CneaHUTe pasxoam:
1. pasxoam no yypeasBaHe Ha A0OroBopHUA GOHA;
2. onepaTUBHMU pa3xoau;
a. Bb3HarpaxkgeHue Ha ynpasaABaLLOTO APYKECTBO
6. Bb3Harpa)kgeHue Ha 6aHKkaTa Aeno3nTap, CblrNAaCHO CKAOYEHUSA C HeA A0TOBOP;
B. Bb3HarpaxkAeHue Ha perncTtpmpaHusa ogmTop
I. BB3HArpaXJIEHUS U TaKCH HAa MHBECTUIIMOHHUTE MOCPEIHMIM, OaHkH, bopcara u
HCHTpaJIHI/IH ACIIO3UTap, U Apyru HOI[OGHI/I, CBbp3aH C HWHBCCTHPAHC Ha AKTHUBUTC HaA
JoroBopuust @oHL
J. Pa3XOIUTE MO OCHIIECTBEHU CHENKH C (PUHAHCOBH HMHCTPYMEHTH U TIpU
MIPEOIICHKA Ha NMHBECTUIIMUTE BHB (PMHAHCOBUM MHCTPYMEHTH, Pa3XOJUTE OT OTPUIIATCITHHU
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KprOBI/I paBJII/IKI/I, I/I3B’pre,Z[HI/I pa3x0;[1/1, KOUTO HC Ca I10 BUHA Ha NJIBXKHOCTHH JIMIa, KAKTO U
JIPYTH pa3Xxo/y, OTPEEIICHH 110 TPEABUACHHUS B 3aKOHA PeJl

e. JpYyrv pasxoAm, HenocpeacTBEHO CBbP3aHM C AeMHOCTTa Ha A0roBopHUA ¢poHA,
C’b,[[e6HI/I 158 IIpyTI/I pa3XOI[I/I, CB’praHI/I CbhC 3alqura HHTepeche Ha HpI/ITe)KaTeJII/ITe Ha J1JI0BC
B JloroBopHust @OH/, KAKTO U APYrH U3BBHPEHU PA3X0/IH, CBbP3aHU C JIeHOCTTa HA DoHAA.

Bv3HazpaxcdeHuemo Ha ynpasensaeau;omo opyxecmeo
Bb3HarpaxkaeHneTo Ha YnpasaasawoTto [py»ecTBo ce onpeaens, Kakto cieasa:

¢ Bub3HarpaxaeHue B pasmep Ha 1,5 % OT cpeAHO roauwHaTa HeTHa CTOMHOCT Ha
aKkTMBuUTe Ha [loroBopHusa PoHA M ce HauuCNABa eXeAHEBHO 3a BCEKM KaneHZapeH
AeH; 3a 6asa Ha eXeAHEBHOTO WM34YUCAABAHE Ha Bb3HArpakAeHWeTo ce B3ema
HeTHaTa CTOMHOCT Ha aKTMBUTE Ha [loroBopHMA GOHA 3a AEHSA, NPEAX0XKAaLl, AeHA Ha
M3uncNABaHeTo. YNpPaBAsABalLOTO APYXKECTBO Noj Hags3opa Ha b6aHKaTa genosuTap
3annauwa 3a CMeTKa Ha [A0roBopHMA ¢OHA Bb3HarpaxAeHWEeTo Ha ynpaBaABalLoTO
[PY*KECTBO B CPOK A0 10-To UMC/I0 Ha CeaBalumMsa Mecell;

BcuukmM pasxogm, CBbp3aHU C AeMHOCTTa Ha AOroBOPHMA GOHA, BKAKOYMTENHO FOAMLIHOTO
Bb3HArparkAeHWe Ha YnNpasBAABALLOTO APYXKECTBO, Bb3HarpakgeHneto Ha 6aHKaTa
Aeno3nTap U Ha oAUTOpUTE He MoraT Aa HagBuWaeaT 5 % OT cpeAHaTa roAMlHA HeTHa
CTOMHOCT Ha aKTMBMUTe No H6anaHca Ha poHAa. B cnyyai, ye BCMYKM pa3xoam Ha AOrOBOPHMUA
doHA, HAaABMLWAT OrpaHNYeHMeTo oT 5 %, cna3BaHETO Ha OrpaHMYEeHWEeTo Ce M3BbPLIBA 33
CMEeTKa Ha ynpasAaBaLWOTO APYXKECTBO, KaTO MNOCNeAHOTO Ce 3a4b/KaBa Aa Bb3CTaHOBM HA
[OroBOPHUA GOHA, pa3ainKaTa B CPOK A0 15-Tn AHyapu Ha cneaBaliaTa roauHa.

Bv3HazpaxO0eHuemo Ha baHkama [enozumap

YNpaBnsaBaloTO APYKECTBO OT MMETO M 3a cmeTKa Ha doHga 3annawa Ha baHkaTta-
[enosnTap 3a AeNHOCTTa I eKemMeceyHOo Bb3HarparkaeHue B pasmep, nocoyeH B Jorosopa
3a AeNO03UTAPHU YCAYTU U NPUNOXKEHUATA KbM HEro.

YNpaBnsABalLOTO APYKECTBO 3analla 3a M3BbPLIBAHETO Ha ApyrM GaHKOBM onepauuun Ha
BaHKaTa-[leno3utap TakC U KOMUCUMOHHU B CbOTBETCTBME C AeicTBalLaTa baHKoBa Tapuoda,
NMOCOYEHA B NPUNONKEHMATA KbM A0rOBOpa 3a Aen03uTapHKU ycayru u TapudaTta Ha 6aHKaTa
3a KOPNOPaTUBHM KAMEHTM U B CbOTBETCTBME C PEASIHO M3BBLPLUEHUTE OT Hes PasxoaMu.
Bb3HarpakaeHueTo ce 3anialla Ao 5 AgHKU cneq nonyyaBaHeTo Ha GaKTypa.

UHpopmayua omHoOcHO noaumuka 3a obe3neyeHue, eKawveawja oonycmumu eudoee
obe3neveHusn, Heobxoduma cmeneH Ha obe3neyeHue U NOAUMUKA 3a nNpedsuxoaHe Ha
eseHmyanHu 3a2ybu, a e cay4yaili Ha napu4yHo obe3nevyeHue - MNOAUMUKA HaA
peuHsecmupaHe, 8KAOYUMETHO pUcKoeeme, c8bpP3aHU C Hes

CvrnacHo Mpasunata Ha PoHAa, ynpaBAABaLLOTO APYKECTBO, AEWCTBAWO 3a CMETKa Ha
[LOrOBOPHUA GOHA HAMA A3 M3NON3BA TEXHUKM U MHCTPYMEHTU, CBBP3aHMN C NPEXBBbPIAEMMU
LEHHU KHMMKA U MHCTPYMEHTU Ha NapuUYHKUA Nasap 3a ePeKTUBHO ynpaB/ieHue Ha noptdeina
Ho ®PoHAa, B pe3ynTaT Ha KOMUTO Lie Noay4YyaBa KaTo obesneyeHue aKTUBM.
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UHdopmayua omHocHO HamepeHuemo Ha [lozoeopHusa PoHO O0a u3non3ea 3asuwieHu
o2paHuYeHusa 3a dusepcugukayus, nocoyeHu 8 Y. 46, an. 1 34KUCAMNKU, u onucaHue Ha
U3KaYumenHuUmMe nasapHu ycaoeus, o6ocHosasawu maKkaea uHeecmuyus

Ynpasnasaw,oTo [pyKecTBO AENCTBALLO 3a CMETKa Ha A0roBopHMA GoHA He Bb3HaMepABa
Aa NON3Ba 3aBULLIEHWM OrpaHMYEHUA 3a guBepcuduKauma, nocovyeHn B yn. 46, an. 1 ot
3OKUCANKU.

UH®OPMALNA OTHOCHO AENO3NTAPA

baHka deno3umap

BaHKa genosuTtap Ha [lorosopeH ¢oHa , TEKCUM KOMOAUTU CTPATEAXKWN” e ,YHuKpeant
BynbaHk” A[l, HapuyaHa no-Hagony camo ,baHka genosutap” wam ,BaHkata [enosutap”,
EVMK 8311919536, cbC cepanuile 1 agpec Ha ynpasneHue: rp. Codusa, na. Cs. Hepgensa 7,
TenedoH: +359 2 923 2670, dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg,
NHTEepHET cTpaHmua www.unicreditbulbank.bg. bBaHKaTa geno3uTap cbxpaHABa aKTUBUTE HA
doHpa- BKA. NAapUYHM CpeacTBa, HaAUYHU (PUHAHCOBM MHCTPYMEHTU, BK/OYUTENHO
TbpryBaHute B YyKOWHA, y[0CTOBEPUTENHU [OKYMEHTM 3a 6e3HannyHu  PuHaHCcoBMU
WHCTPYMEHTU U APYrN AOKYMEHTM Ha PoHAa; BoaAn 6e3HannMyHM PUHAHCOBU MHCTPYMEHTH,
nputexxasaHM oT PoHAA NO CMeTKa 3a GUHAHCOBW WHCTPYMEHTM, OTKpUTA U BOAEHA OT
baHKaTa [leno3suTap, KoMTo moraTt Aa 6baat dusmdeckn npeganeHn Ha baHkata [enosuTap
(bMHaHCOBM MHCTPYMEHTM MoOA, NOMNEYMTENICTBO); rapaHTUpa, 4Ye BCUYKM Be3HaNn4YHU
OUHAHCOBU MHCTPYMEHTU Ce BMMUCBAT MO CMETKa 3a GMHAHCOBU WMHCTPYMEHTU, OTKPUTA U
BoAeHa oT baHKaTta [leno3utap npu cna3BaHe Ha M3MCKBAHMATA 3a HabnaogeHue Ha
napuYyHUTE NOTOLUM, NO OTAE/NIHU CMETKM, OTKPUTM Ha MMETO Ha YNPaBAABALLOTO APYKECTBO,
AeNCcTBalL0 OT MMETO M 38 CMETKA Ha KONIeKTMBHATa MHBECTULMOHHA CXema, No HauyMH, KOUTO
Nno3Bo/IiBA BbB BCEKU eAWMH MOMEHT Aa 6baaT uAaeHTUOUUMPaHU KaTo (UHAHCOBMU
WHCTPYMEHTM Ha KOHKpEeTHaTa KO/JEeKTUMBHA WHBECTULMOHHA CXema; MO OTHOLWEHWe Ha
OpyrnTe aKkTMBW, pPasAMYHM OT Te3n, BOoAeHM npu baHKkata [lenosuTap, nocnegHata
nposepaBa cobctBeHOCTTa Ha PoHAA BbPXY T€3U aKTUBM, KaTo yCTaHOBABA Aann POHADLT e
COBCTBEHUK Bb3 OCHOBA Ha MHGOPMaLMA UAN AOKYMEHTU, NPeAOoCTaBEHN OT yNpPaBAABaLLOTO
OPY*KeCcTBO, U Bb3 OCHOBA Ha APYrM AOKA3aTENCTBA, aKO MMa TakMBa NpeaoCcTaBeHn OT TPeTu
NMUA M NOAADBPMKA U aKTyanmMsmpa PErucTbp Ha Te3W aKTMBM, 33 KOUTO Ce € yBepu/, Yye ca
cobcTBEHOCT Ha POHAA; KOHTPOAMpPa onepaunmnTe Ha PoHAA M NPABUAHOTO U3YMCNABAHE HA
HeTHaTa CTOMHOCT Ha aKTUBWUTE, EMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe Ha
AANOBETE MYy; OCUrypsABa emMUTMpaHeTo, 0OpaTHOTO W3KynyBaHe W 00e3CcMNBaHETO Ha
aanosete Ha PoHAa pa ce u3BbplBa B cboTtBeTcTBME cbe 3AKUCAMKW, aktoseTe no
npunaraHeto my u Mpasunata Ha ®PoHaa; cneam 3a cnassaHeto Ha 3AKUCANMKWU, akToBeTe
no npunaraHeto my u Mpasunata Ha PoHAa, NpPU N3YMUCAABAHE CTOMHOCTTA Ha AANOBETE My,
cnepun 3a npesexaaHeTo B 0buyailHMTE cpoKkoBe B Non3a Ha PoHAa Ha BCUYKM MApPUYHM
cpeacTsa, NPOM3TMYALWLM OT CAENKM C aKTMBM OT noptdeinna; ocurypsasa CbbupaHeTo U
M3Non3BaHeTO Ha npuxoauTe Ha PoHAA Aa ce U3BbPLIBA B CbOTBETCTBME CbC 3aKOHa U
MpaBunata Ha PoHAa, BKAUYUTENHO CAeaM AaNW Bb3HArparKAeHWeTo Ha Ynpas/aBawoTo
APYXECTBO € U3YUC/IEHO N U3NNATEHO B CbOTBETCTBME CbC 3aKOHA M lNMpaBunaTta Ha PoHaa u
0ann e cnaseHo OrpaHuMYeHWeTo 3a pas3xoguTe 3a cmeTKka Ha DoHAa; ocblecTsABa
HabnwaeHMe Ha napuyHUTe notoum Ha PoHAa, BKAWYUTENHO C/ean Oanu BCUYKM
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NNAWAHWA, U3BLPLIEHN OT MHBECTUTOPUTE WMAM OT TAXHO MMeE M 33 TAXHA CMETKa npwu
3anucBaHeTo Ha gAnose Ha PoHAQ, ca NOAYYEHU M OCHETOBOLEHU NO CMETKM, OTKPUTM Ha
nmeTo Ha PoHOa MM Ha UMETO Ha yNpPaB/ABALLOTO APYXKECTBO, AENCTBALLO OT MMETO U 3a
CMeTKa Ha ®oHAa, OTKPUTK B LUEHTPanHu 6aHKK, 6aHKa NnueH3npaHa no peaa Ha 3akoHa 3a
KpeguUTHUTE UHCTUTYLUU, NNLEH3UPAHA B AbpPrKaBa YNEHKA MAW NOAy4YMna paspelleHue B
TpeTa AbprKaBa; NOAAbPrKa OTYETHOCT U BOAM CMETKUTE MO HAYMH, NO3BONABALY, BbB BCEKMU
eaMH MOMEHT He3abaBHO Ja ce pa3rpaHuyaT AbpKaHuUTe akTUBM Ha PoHAA OT aKTUBMUTE,
AbPXKaHW 33 APYr KJAMEHT, KakTo M OT cobcTBeHMTe aKTMBWM Ha baHkaTa [lenosuTap, Kato
ocurypAaBa TAXHATA TOYHOCT; OCbLLECTBABA penoOBHA MPOBEpKa 3a CbOTBETCTBME MeXAy
CMETKUTE, KOUTO BOAAT yNpaBaABaLLOTO APY*KecTBO M baHKaTa [eno3uTap 3a aKTMBUTE Ha
®oHpaa, a B caydamTte Ha ya.37a 3AKUCANKU — n cbc cMeTKMTE, KOUTO BOAWU TPETOTO SINLE;
npeanpuema HeobxoaMmuTe MEPKU Aa OCUTYpPU, Ye BCMYKM MapUYHKU cpeacTBa Ha PoHAa,
Aeno3npaHn npu TPeTo Anue, morat Aa 6bAaT ACHO pa3rpaHUYeHn OT NapUYHUTE cpeacTBa
Ha baHKaTa — genosmTap 1 Ha ToBa TPETO ANLE Ype3 UHAMBUAYASTHU CMETKMU Ha TUTyNapute,
BOAEHW OT TPETOTO NnLE, UK Ype3 eKBMBAJIEHTHU MEpPKMK, NOCTUrALWM CbL,OTO PaBHMULLE HA
3aliMTa; BbBEXAa noaxoddlla opraHusauMa M npeanpuvema HeobxoammuTe AeUCTBUA 3a
CBeXAaHe A0 MMHMMYM Ha PUCKa OT 3aryba Mamn oT HamanAaBaHeTO Ha NapuYyHUTe cpeacTBa
Ha ®oHpa B pesynTaT Ha 3710ynoTpeba, M3mama, /IOWO yrnpaBAeHUe, HeNpPaBuUIHO BOAEHE U
CbXpaHEeHWe Ha OTYETHOCT, BK/IOYUTE/IHO MPU HebpeXHO MNoBeAeHWe; pasnoperkga ce C
NnoBepeHuTe 1 3a CbXpaHeHMe akTMBM Ha PoHAA camo MO HapeX[aHe Ha OMpPaBOMOLLEHU
IMLA M aKo A3AeHUTe HaperKaaHWA He NPOTMBOpPEYAT Ha 3aKoHa, Ha lMpaBunata Ha PoHAaa
unn Ha [oroBopa 3a AenOo3UTapHW YCAYru; PeaoBHO, Hall-MaslKo BeAHDBbK MECEYHOo, ce
oTynTa npen YnpasnaABaWOTO APY)KECTBO 3a MNOBepeHuMTe W aKTMBM Ha PoHga w
N3BbPLUEHUTE ONepaLmn C TaX; NPU OTHEMAHEe Ha NMLUEH3a 33 U3BbpPLUBAHE Ha AeMHOCT, Npu
npekpaTsBaHe Uan obaBaBaHe B HECbCTOATENHOCT HA YNPaB/ABaLLOTO APYKECTBO U3BbPLUBA
ynpaBuUTeNHN AENCTBUA 33 NEPUOA He NO-Abablr OT TPM MeceLa A0 CK/OYBAHe Ha AOroBop C
APYro ynpaB/isBallo APYXKECTBO MAW A0 npeobpasyBaHeTo Ha PoHaa ypes cAnBaHe UM
BAMBaHE M Npu NoJsiy4aBaHe Ha ogobpeHMe 3a 3aMsaHa Ha YNPaBAABaALLOTO APYMKECTBO MM
npeobpasysaHeto Ha POHAA oT cTpaHa Ha KomucuaTa 3a puHaHCOB Haa30p.

KbmM gaTtaTta Ha M3rotBsiHe Ha [pocneKTa He ca U3BECTHU AN UAEHTUPUUMPAHU KOHDAUKTU
Ha MHTepecu CBbP3aHM C AOrOBOPaA 3a AEMNO3UTaPHU YCAYIN.

KbM gataTa Ha M3roTBsHe Ha To3u npocnekT baHkata [eno3utap M3non3Ba ycayrute Ha
cnegHUTe Aeno3uTapHu MHCTUTYummu: “LeHTpaneH genosutap” AL, Bbarapcka HapopgHa
6aHKa, YHnKpeanut Mpyn, cboTBETHO B AblUepHUTE baHKK Ha YHUKpeauT Mpyn B LleHTpanHa u
MN3TouHa 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 gaTtaTta Ha M3roTBsiHe Ha [pocCneKTa He ca U3BECTHU AN UAEHTUDULMPAHU KOHPAUKTU
Ha MHTepPEeCcK CBbP3aHM C U3NON3BAHETO HA YCAYTUTE Ha TE3U AEN03UTaPHU UHCTUTYLUN.

baHKaTa — geno3sunTtap otroapa npeg PoHaa v npea nputerkatennTe Ha ganose Ha PoHaa 3a
BCUYKM Bpeau, npuymHeHn oT baHkata [enosuTtap wmam OT TpeTo auue no 4a. 37a ot
3AKNCANKW npu 3aryba Ha pUHAHCOBU MHCTPYMEHTM MOA, NONEYnTE CTBO.

AKkTyanHa uHpopmaumsa 3a baHkaTa [enosutap, onucaHa B TO3M pasgen we 6bae
npeaocTaBeHa Ha BCEKN MHBECTUTOP NPU NOUCKBAHeE.
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KOHCY/ITAHTCKU ®UPMU UJTN BbHLLHUTE KOHCY/ITAHTU, KOUTO MNMPEAOCTABAT
CbBETU 1O OroOBOP U YNETO Bb3HATPAMAEHUE CA U3INJIALLIA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasu»kaa Aa 6baaT M3N0/13BaHM BbHLHWM KOHCYATAHTK, Ha KOUTO Aa ce 3an/alla
CbC cpeactea Ha PoHAa.

OPIrAHU3ALNA HA NJIALLLAHUATA B 10/13A HA NPUTEMATEJINTE HA 4A/10BE,
OBPATHOTO U3KYINYBAHE HA 4A/10BE U NPEAOCTABAHETO HA UH®OPMALUA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anmMceaT) ASN0Be Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcum
AceT MeHnaKmMbHT“EALL B rp. Codua 1309, parioH Bb3parkaaHe, 6yn. ,,Togop AnekcaHgpos”
No 141, KaTo 3a uenTa U3BbPLLBAT CAegHUTE AENCTBUSA:

* nofaBaT MopbyKa 3a MOKYMKa Ha [As/10Be, CbAbp)Kawa 3aKOHOYCTaHOBEHUTE
PEKBU3UTM,  JIMMHO, Ype3  NbJAHOMOWHMK  WAW  JULEH3NPAH  WUHBECTULMOHEH
nocpegHuK/6aHKa. Mopbyka 3a NOKYMNKa Ha AAI0BE MOKE Aa Ce NOAy4YM Ha rywieTarTa.

¢ npesexaat no 6aHKOB MbT CymaTa CpeLLy 3anncaHMTe ASN0Be B CneuymanHaTa
ponaposa cmeTka IBAN Ne BGO4UNCR70001520089132 unun neBoBa CMeTKa:

IBAN Ne BG19UNCR70001520080229, 6aHkoB kKoa, UNCRBGSF npu YHuKkpeaut bynbank Afl,
OTKPWUTK B Non3a Ha PoHZQ MM A BHACAT Ha FMLWETO Ha YNPaBAABaLLOTO APYKECTBO.

¢ B C/ly4al, Ye NoAaBaT NoOpbYKa Ype3 NbJAHOMOLLHMK, NOCNeAHUAT e HeobxoaMmo Aa
npeacTaBM M HOTAPUANHO 3aBEPEHO NBbJAHOMOLLHO, AaBal0 NPABO 33 M3BbPLUBAHE Ha
YNpPaBUTENHU U pa3nopeauTenHn SENCTBUA C LEHHN KHUXA U AeKnapauus, Ye He U3BbpLUBaA
Mo 3aHATUE CAENKU C LEHHM KHMXKA. Te3n M3MCKBaHUA He Cce NnpuaaraT, Korato 3asBKaTa ce
noAaBa Ypes3 MHBECTULIMOHEH NOCPEeAHMK.

MpofageHUTe [ANOBe Ce OTHACAT MO WMHAMBMAYA/NHM MOACMETKM Ha WHBECTUTOpPUTE B
CMeTKaTa Ha ynpaB/iABaLLOTO APYXKeCcTBO B LieHTpaneH genosutap.

MHBecTUTOpUTE MOraT ga noayyaT AoNb/AHUTENHA MHPopmauma m 6e3nnaTHO Komnue Ha
NPOCneKTa, NpaBuaaTa Ha A0roBopHMA GOHA M AOKYMEHTa C KatovoBaTa uMHbopmauma 3a
MHBecTUTOpUTEe BCcekn paboteH geH oT 10.00 ao 16.00 yaca Ha agpeca Ha YNpaBAABaLLOTO
Opyxectso: rp.Codusa, 6yn. ,Toaop AnekcaHgpos” No 141

Ten. 02 903 56 40 / 02 903 56 45

JInuye 3a KOHTaKT: Enncaseta ApceHunesa

MpocnekTbT € AOCTbNEeH M Ha MHTepHeT agpec: www.teximbank.bg/am

®UHAHCOBA UHPOPMALNA

foguWwHUTE U MeXAUHHUTE oTYeTn Ha POoHAA, AOKNaAuTe 3a AEeMHOCTTa U O4UTOPCKUTE
AOKNagn ca nybankyBaHu B permctbpa no 4. 30, an. 1 ot 3akoHa 3a KomwucuaTa 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 32 MUHBECTUTOPUTE HA CeAHUTE MecTa:
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¢ B Ynpasnasauwoto ApyxectBo Tekcum AceT MeHnakmbuHT EA, rp. Codua, byn.
Topop AnekcaHgpos No 141; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTAKT: EnncaBeta ApceHueBa — MHBECTMLMOHEH KOHcynTaHnt, ot 10:00 po
16:00 y.;

¢ Ha uHTepHeT cTpaHMuaTa Ha YnpasasasaloTo Apy*ectBo: www.teximbank.bg/am

¢ [0 10-0 uncno Ha CboTBETHUA Mecel, YNpaBaABaLLoTo Jpy»KecTBo onoBecTABa Ha
WMHTEpHeT cTpaHuuaTa cu www.teximbank.bg/am o6o6bueHa mHPopmauma 3a
CTPYKTypaTa Ha noptdeiina Ha JorosopeH PoHa “Tekcum Komoantm Ctpategkun”
no BUAOBE aKTMBM KbM NOC/eAHATa AaTa Ha NpeaxoaHMa mecel, KOATO CbAbprKa
HaN-ManKo QJaHHM 33 MPOLEHTa OT aKTMBuTe Ha ¢GOHAQ, WHBECTUPAHU B
pasnnyHUTE BUAOBE GUHAHCOBU MHCTPYMEHTH.

APYrt UHOOPMALNN OTHOCHO UHBECTULIMANTE

Pezynamamu om deliHocmma Ha ®oHOa
O® , Tekcum Komoauntu Ctpatemxu” e yupeaeH npes mecel, mapt 2011 r.

[JaHHUTe 3a pe3ynTaTute OT AeMHOCTTa Ha PoHAA 33 npeguwHUTe FOAUHM MOXKeTe Aa
HamepuTe B OAWUTMPAHWUTE TOAUWHW GUHAHCOBM oOT4YeTM Ha @PoHpa, AobaBeHM Kbm
HaCTOAWMA NPOCNEKT, KAaKTO M AOCTbMHM 33 UHBECTUTOPUTE MO HayMHa onucaH B Pasgena
»PurHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecMumop, 3a Kolimo KosieKkmueHama UH8ECMUUYUOHHA CXemMd e
npeoHa3HayeHa

doHABLT e noaxoasuw, 3a MHBECTUTOPU C WMHBECTULMOHEH XOPU3OHT MUHMMYM 3 roauHW,
KOUTO TbPCAT BMCOKA AOXOAHOCT U peannsmpaHe Ha KanuTaioBu nedvanbu oT HanpaBeHuTe
WHBECTULMMN, U Ca FTOTOBM @ NOeMaT YMepeHM A0 BUCOKM HMBA HA PUCK.

TUNUYHUAT MHBECTUTOP € /IMLLE, KOETO TbPCU YyBCTBUTENHO YBENIMYABAHE HA MHBECTULMATA
CU B ABArOCPOYEH NNaH KaTo eAHOBPEMEHHO C TOBA MPU Hy)KAa OT CPeAcTBa MOXe Aa ce
Bb3M0/13Ba OT JIMKBMAHOCTTA HA MHBECTUUMATA CM B AAnose Ha ®oHAa, KaTo r'M npeassu 3a
obpaTHO M3KynyBaHe.

NHBecTuuMATa B Aanose Ha PoHAa e nmogxoAaw,a M 3a MHCTUTYLUMOHANHU WHBECTUTOPM,
KOMTO CneABaT ymepeHa 40 PUCKOBa NOAUTUKA MPWU ynpasiaeHWe Ha cpeacTBata cv U Mmat
AbATOCPOYEH MHBECTULMOHEH XOPU3OHT. POHADBLT € NoAXo4Al, CbWO W 33 MHBECTUTOPM,
KOMTO MCKAT Aa Chnevyensat OT ABWMKEHWATAa B LEHUTE Ha OCHOBHUTE CYpOBUHU W
CENICKOCTOMAHCKM KyNTypW, N3N0A3BaHN B MKOHOMMKATA. MHBECTMLMA Ha MasbK NPOLEHT OT
aKTUBUTE HA WHCTUTYUMOHANHUA WHBECTUTOP B paAnoBe Ha PoHaa 6u nossonumno
ansepcudPuKauMA Ha WHBECTULMOHHMA nopTdeinn, Kato B CbwoOTOo Bpeme 6M pgana
Bb3MOKHOCT 3@ peasn3npaHe Ha NO-BMCOKA AOXOAHOCT NO wenma my noptdenn.

BnaraHeTo Ha cpeacTBa BbB ®oHAA € NOAXOAALLO M 33 KOPMNOPATUBHU MHBECTUTOPU, KOUTO
BPEMEHHO WAW B CPeAHOCPOYEH MAaH pasnonarat cbC CBOGOAHWM MAPWUYHU CPeacTBa, U
HAMAT WHBECTMLMOHHA aNnTepHaTMBa, KoATO 6M MM ocurypuna CpaBHMMa [AOXOAHOCT U
CbLLLEBPEMEHHO MKBUAHOCT Ha MHBECTULMATA.
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CDOHA'bT He e noaxogAauw, 3a MHBECTUTOPU C HUCKA MOHOCUMMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u paszden uma 3a yesa 0a 3aro3Hae UHeecmMumMopume ¢ UHB8eCMUYUOHHUME PUCKOBE,
KOumo ce noemam rpsAaKo Usau KOC8EeHO nocpedcmeom MnoKynkama Ha 0anoee Ha A Tekcum
Komooumu Cmpamedxcu KaKmo u ¢akmopume, Koumo moz2am 0a 8b30elicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolHocm Ha akmusume u cmoliHocmma Ha 0s7108eme Ha
®oHOa. Ako MlHeecmumopbm He e 2omos 0a rnoeme rnocovYeHuUmMe ro-00say puckose, Mo
me3u (hUHAHCOBU UHCMPYMEHMU HA ca NoOX00aWu 3a UH8ecmuyus 3a Heeo.

NHBecTUTOpUTE cneasa Aa UMaT Npeasua, Ye MHBECTUUMATA B AAN0Be Ha [loroBopHua OoHA,
He e 6aHKOB AenoswnT U cnepoBaTeNIHO He € rapaHTMpaHa OT 3aKOoHa 3a rapaHTupaHe Ha
BNOrosete B 6aHKUTE. Bbnpekn ye Bogella MHBECTULUMOHHA uen Ha Ao , Tekcum Komogutm
CTpaTegun“ e 3ana3BaHe Ha CTOMHOCTTa Ha UHBECTULMUTE HA MHBECTUTOPUTE, HAMA Mb/HA
CUTYPHOCT, Ye MHBECTUPAMNKM B AAN0Be Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napw.

ObuwaTta gePpuHULMA 33 PUCK € HECUTYPHOCTTAa OYaKBAHO CbOUTME WMAM MNPOrHo3a Aa ce
OCbLUECTBAT B AEWUCTBUTENHOCT. [0 OTHOLWEHME Ha MHBECTULMUTE, PUCKBLT Ce onpenens c
Hepeann3MpaHeTO Ha MbPBOHAYANHO MNPOrHO3MPaHaTa Bb3BPbLLLAEMOCT Ha B/IOXKEHUTE
cpeacrtea. O6UKHOBEHO, NO-BMCOKATa OOXOAHOCT € CbMNPOBOAEHA C MO-TO/NAMA CTENEH Ha
PUCK.

MNHBecTMpaHeTO B A4A/10BE HA A0roBOpPHUA GOHA € CBBbP3aHO C BAMAHWETO Ha Pas3NUYHU MO
BMAOBE W CTENEH Ha BAMAHWE puUcKoBe. Te Hal-0bwo moraT Aa 6bAaT pasgeneHn Ha ABe

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeina Ha GoHAa;
e (CBbp3aHM NPAKO C AENHOCTTA, YNPaB/JEHMETO M OpraHu3aumATa Ha ¢oHaa.

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA Ha HETHMTE aKTMBM Ha GOHAA, KOeTo
MMa NPAKO OTPa*KeHWe BbpPXy CTOMHOCTTA Ha eguH aan. CnepoBaTenHo noj, AeWCTBMETO Ha
nofobHM pUCKOBE CTOMHOCTTA Ha NpUTEXKaBaHUTE AAI0BE MOXKeE Aa Hamasnee npes nepuoaa,
npes KOMTO Te ce NpUTEXKaBaT OT MHBECTUTOPA. YNPaBAABALLOTO APYKECTBO He NpeaoCTaBs
rapaHums, 4ye We ycnee Aa U3Nb/HW NOCTaBEHUTE MHBECTULIMOHHU LLEN.

PucKoee, cebp3aHu ¢ enazaHemo Ha cpedcmeama 8 UHCMpymeHmMmume, onpeodeseHu 6
UHBeCMuyuoHHUMe yenu u cmpameauu Ha PoHOA U MAXHOMO ompaxceHue 8bpxy obuyus
PUCK, c8bp3aH ¢ OeliHocmma Ha 002080pHUSA (pOHO

CneunduUYHMAT PUCK 33 MHBECTULMOHHMA nopTdenn Ha PoHAa ce cBeXXaa A0 pUCKOBETE Ha
OTAENHUTE aKTUBW, BKIOYEHN B cCamMusa nopTdenn. To3m puck NoANeKm Ha ynpasieHue Yypes
HerosaTta AnsepcMdUKaLMA NPU TbpCEHE HA CPABHUTENHO BUCOKA AOXOAHOCT Ha nopTdenna.

3HaunTeNHO BAMAHME BbPXY 0OWMA pUCK Ha nopTderna Ha pgorosopHuAa OHA, OKassaT
PUCKOBETE, CBbP3aHM C MHBECTUMLMUTE B aKUMKM M 6opcoBo TbpryBaHn ¢GoHAO0BE, Tbil KaTo
rONAMa 4acT OoT akTMBMTe Ha PoHAA Wwe 6bAAT MHBECTUPAHU B TE3U UHCTPYMEHTMW.

PucKoBe Npw 3aKynyBaHe Ha aKUWW ce onpeaenaT OT AeWHOCTTa Ha eMUTEHTA, CEeKTopa, B
KOWTO onepupa, TeKyLWoOoTo My GUHAHCOBO CbCTOSHME M MEPCMNEKTUBUTE 3a Pa3BUTME WM
Taka HapeyeHM HecucTemMaTuyHu puckoBe. CUCTEMATUYHUTE PUCKOBE NPU MHBECTUUMATA B
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aKUMKM ca PUCKOBETE, CBbP3aHM C MAKPOMKOHOMMWYECKOTO MpeAcCTaBAHE Ha KOHKpeTHaTa
MKOHOMMWKA, B KOATO QYHKUMOHMPA EMUTEHTA, NONUTUYECKM CbOUTUSA, BAUAELLM OUPEKTHO
BbPXy perynMpaHusa nasap, Ha KOMTO ce TbpryBa emMuTeHTa, obwoTo npeacTaBsHE U
pa3BuTUE Ha doHAOBaTa Bopca, Ha KOATO Ce TbPryBa EMUTEHTA.

OCHOBHUTE PUCKOBE CBbP3aHM C HOPCOBO TbpryBaHUTe $OA0BE Ca /UNcaTa Ha JIMKBUAHOCT,
KaKTo U paKTa, ye LeHaTa Ha Te3U MHCTPYMEHTU Ce onpeaena oT TbPCeHETO M npeaaaraHeTo
M He e ba3MpaHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha doHAa. MHOro Yecto ce noay4yaea u
pasnnKka MeXay peanHaTta AOXOAHOCT, KoATO GOHABT MOCTMra M Tasu Ha npocnenaBaHMA
NHAOEKC.

Puckosu ®akmopu

JlukeuodeH puckK

ToBa e PUCKDBT, Ye Npu onNpeaeeHn YyCA0BUA, MOXKE A3 Ce OKaXKe TPYAHO UM HEBB3MOXKHO
YnpasnsaBawoTo [pyKecTBo Aa Npogaje npuTtexasaHu oT PoHAA LEHHM KHUMKA Ha M3rogHa
LeHa. B 4acTHOCT, TO3M PUCK € Hal-ToNIAM OTHOCHO HENpUeTUTE 3a TbProBMA Ha peryanpaH
nasap LEeHHW KHUKA. JIMKBMAHOCTTA Ha AAN0BEeTe MOXe Aa 6bae orpaHMYeHa U B Caydaw,
KoraTo ynpaBAABalLOTO APY)KECTBO BPEMEHHO MpeycTaHoBM 06PaTHOTO M3KynyBaHe Ha
AsanoseTte Ha poHAA NO pesa U NpU YCN0BUATA, MOCOYEHN B NpaBMIaTa Ha AOTOBOPHUA GOHA
M B TO3U NPOCMEKT.

lNazapeH pucK

To3u puUCK ce onpeaens KakTto OT LANOCTHOTO NOJIMTUYECKO MU MKOHOMMUYECKO PasBUTUE HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CeKTopa, B KOMTO onepupa €emMUTeHTa, HerosaTa
¢WHaHCcoBa CTAabUNIHOCT M MepcrneKkTMBM 3a pacTeXX M passBuTMe. CobluecTBeHa pons 3a
NasapHUA PUCK WUrpasaT M OYaKBaHMATA Ha MHBECTMTOpMTE 33 6bAewoTo pasBuTME Ha
CTpaHaTa, oTpacbaa unun epupmara.

LeHosu puck

CBbp3aH e C Bb3MOXKHOCTTA Ma3apHaTa CTOMHOCT Ha BCAKA efHa LieHHA KHUra ga HapacTea
AN HamanABa, MOHAKOra MHOro 6bp30 M Henpeasuammo. Tesm “konebaHma Ha ueHuTe”,
MOraT ga AosefaT A0 TOBa A3ajeHa LeHHa KHura ga cTpyBa B AaZeH MOMEHT MHOro no-
MaJIKO, OTKOJIKOTO B NPeaxoAeH MOMEHT. Ta3m ANHAMMKA Ha LeHUTe e 0cObeHO xapaKTepHa
33 Nasapa Ha 0OMKHOBEHW aKLUWK, YUNTO BOPCOBU LLEHW MoraT Aa 6baaT NnpeameT Ha PesKu
KonebaHma B 0TroBop Ha Nyb6an4HO onosecTeHa MHGOPMaLMA 32 GUHAHCOBUTE PE3YNTATU HA
APYKeCcTBOTO, NPOMEHW B 3aKOHOAATENCTBOTO UAN APYIY CbLLECTBEHM CbOUTUA.

UHpopmayuoHeH puckK

NHOOPMAUMOHHUAT PUCK Ce MPOABABA B /IMMNCATA Ha PABHOCTOEH AOCTbM A0 AAHHKM 3a
eMUTEeHTa HA AafieHa UEeHHa KHUra U CbOTBETHO, MPOMEHWU B HENHUTE XapPaKTEPUCTUKMU.
3a6aBAHETO HA MHPOPMALUA, HEMHOTO YAaCTUYHO PA3KPUBAHE UAN HEKOPEKTHO NpeacTaBaAHe
6u noBeno A0 HeNpPaBUAHO MHBECTULMOHHO PELUEHUE, KaKTO U A0 HeratuBeH epeKT BbpXy
CTOMHOCTTa Ha UHBECTULMATA.

LleHosu puckK Ha 0s7108eme Ha @oHOa

LleHOBMAT pUCK NpeacTaBnaABa PUCKBLT OT HebnaronpuaTHa NPOMAHa B LLEHUTE Ha AANoBeTe
Ha [AoroBopHMAa ¢GOHA4, B pe3ynTaT Ha MPOMAHA B OUEHKaTa Ha HETHWUTE aKTUBMW.
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YNpaBnsABalLOTO APYHKECTBO LLE NPEN3UYNCIABA CTOMHOCTTA Ha aKTUBUTE ABA MbTU CEAMUYHO
nofa KoHTpona Ha 6aHKaTta aenosutop. Aanosete Ha AP ,Tekcum Komoauntn Ctpateakun” ca
AEHOMUHUpPAHW B Aonapu. lMpomaHaTa B LEHaTa MOXe Aa ObAe KakKTo B MOCOKa Ha
NMoKayBaHe, Taka W Ha MOHW)KaBaHe. He CblLeCTBYBaT rapaHuuu, Ye MHBECTUTOPUTE L
peanusMpat NoJIoXKMTENEH A0X04 OT NpuTexKaBaHUTe AAN0Be BbB (OHAA, KAaKTO U Ye e
3anasAT CTOMHOCTTa Ha NbPBOHAYaNHO HanpaBeHaTa MHBeCcTUUMA. CTOMHOCTTA Ha aKTUBUTE
Ha ¢oHAa e 3aBUCMMaA OT peleHuATa Ha NopTPOAMO MEHUANKBPUTE HA YNPaBAABALLOTO
[PY’KECTBO, KOWUTO LIe ce B3emaT c/es NpenBapuTeNIHO aHaiM3MpaHe M MpoyyBaHe Ha
daKkTopuTe, BANAELLM BbPXY CTOMHOCTTA Ha HanNpaBeHUTE MHBECTULUMN.

ToBa e PUCKbT OT NPOMAHA Ha LEeHaTa Ha AANOBeTe B Pe3y/aTaT Ha NMPOMEHW B LEHUTE Ha
aKTMBUTE B WHBECTUUMOHHUMA nopTdenn Ha PoHpa. To3nm BUAO, PUCK Ce CBbP3BA U C
HebnaronpuATHa NPOMAHa Ha PpUHAHCOBOTO CbCTOAHME Ha ¢oHAa. MpomaAHaTa Ha LeHaTa
MO’Ke [a € KaKTO B NOCOKa Ha NMOHM}KaBaHe, Taka M B MOCOKa Ha NOKa4yBaHe.

LeHoBMAT puck Ha paanoBetTe Ha PoHAa, NpeamMsBUMKAH OT MPOMAHA BbB (GUHAHCOBOTO
CbCTOAHME Ha ¢OoHAa, e 3HAYUMTENHO OrpaHuMYeH 3apagM 3aKOHOBUTE WM3UCKBAHMA MpwU
CTPYKTYpUpPaHe Ha WHBECTUUMOHHUA My nopTtdenn, AOMbAHUTENHUTE OrPaHUYEHUS,
npeasnaeHn ¢ HeroBuTe Npasuaa U 3aKOHOBO OrpaHUYeHUTe pasxogu. B gonbaHeHMe Kbm
KOHTPO/JIa OT YMNpPaB/ABALLOTO ApyxecTBo, KomucuAta 3a PuHaHcoB Hapsop u baHkata
[eno3ntap ocblLecTBABAT NOCTOAHEH KOHTPOA BbPXYy AerHOocTTa Ha PoHAaa, KaKTo M BbPXY
AeNHOCTTa Ha YyNpaB/AaABaLW0TO ro APYKeCcTBO.

Puck npu u3nonszeaHemo Ha depusamu

OcBeH nasapHuA, KPeauTHUA U NUKBUAHWUA PUCK, AEPUBATUTE HOCAT U AOMbAHUTENHW,
cneundmryHM 3a TAX pUCKoBe. [lepmBaTUTE Cca CUAHO CleunannsmpaHn UHCTPYMEHTU, YNETO
M3N0/N3BaHe WM3UCKBA pasbupaHe KaKTo Ha 6a30BMA aKTMB, Taka M Ha MexaHM3Ma Ha
aencrsme Ha camus gepusaT. CNOXKHOCTTa Ha AepuBaTUTE M3UCKBA afeKBaTHU CpeacTBa 3a
HabNAeHMEe Ha CAEeNKUTe C TAX, aHanM3 Ha cneundUyHUTE PUCKOBE M CMOCOOHOCT Aa ce
nporHosunpat ueHute. HebnaronpmaTHa npomsaHa B LeHaTa Ha 6a30BMA aKTUB, KYpPC MAU
WHAOEKC MOXe Aa aoBede Ao 3aryba Ha cyma, NoO-rofisima OTKO/JIKOTO € MHBEeCTMpaHa B
AepuvBara. Hakon aepuBaTh MMaT NOTEHLMaN 3a HeorpaHuyeHa 3aryba. ColiecTsyBa CbL0 U
PUCK OT MOrpeLlHo oueHABaHe Ha gepuBaTa. MHOro 4ecto ougeHKaTa Ha AepuBaTuTe e
cybektnBHa. Bcneacteme Ha ToBa PoHABLT MOXE Aa NpeTbpnu 3arybu npu NOKynKa Ha
HagLeHeHW aepuBaTu.

BanymeH puck

BanytHuAT puck npu AP ,Tekcum KomoauTtm CrpaTtemm” moxke pa ce pasrnexaa
ABycTpaHHo. OT egHa CTpaHa PUCKBT, KOMTO HOCAT AANOBETE Ha APYXKECTBOTO, € CBbpP3aH C
Ba/NlYyTHMA PUCK, KOMTO HOCAT MHBECTULMOHHUTE MHCTPYMEHTU B nopTdenna my, oT gpyra,
Ba/NlyTeH PUCK CbliecTByBa WM nopaau ¢akta, yYe panosete Ha AP ,Tekcum Komoautwm
CTpateg k1" ca AEHOMUHUPAHW B AONAPW.

MpW MHBECTUPaAHE B LLEHHU KHUXKA, aKUMW U AbATOBU LLEHHU KHUXKA, OEHOMMHUPAHU B
Pa3NINYHU OT aMEPMKAHCKM AoNap BanyTW, MOraT [a ce npuaarat CTaHO4APTHU TEXHUKM 3a
3aCTpaxoBaHe (XeArKMpaHe) OT Ba/JyTeH PWUCK: MOKYMKa Ha BafyTHU onuuu, GopybpaHU
COEeNKK, MoKynka uan npoaarkba Ha BanyTa ypes cnoT CAENKM, NOKyNKa Uau npogaxkba Ha
bIOYBPCHM KOHTPAKTW.
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OnepamuseH puck

OnepaTUBHUAT PUCK € CBbP3BaH Hal-Beye C ynpaB/iieHUMETO Ha akTuBWUTe Ha PoHaa u
npoueca Ha B3eMaHe Ha WHBECTULMOHHM pelleHMA. Bb3MOMKHOCTTa OT M3TUYaHE Ha
MHopmauma 3a onepaummute Ha PoHAA KbM BBHIWHM AMLA W €BEHTyasHaTa MM
3noynotpeba CbC cbwata MHPOPMAUMA € BaKHA YacT OT ONepaTUBHUA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPO/AMpPA 4Ype3 npuemaHe M CrnasBaHe Ha BbTPELHM
npaBu/a 3a NpaBaTa W 3a4b/IKEHUATA HA CAYXKUTENUTE, KAaTO CbLLEBPEMEHHO AOCTbNBLT
L0 CUCTEMUTE, CBBP3aAHM C NAATENKHUA NPOLEC, € OrpaHuYeH. MpouechbT Ha BbTPeLleH
AOKYMEHTOOOOPOT OCUIypsABa Bb3MOXKHOCT 3a M3BbPLUBAHE Ha NpeaBapUTeENieH, TeKyLy,
M nocneaBaly KOHTPOA BbPXy onepauunmTte Ha PoHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO GYHKLUMOHUpPAHE Ha AOroBOPHUA GOHA,
npu WHBECTMPAHETO W YMNpPaBAEHMETO HA aKTMBUTE, C UeN WU3NbJHEHUE Ha
WHBECTUUMOHHATA MOAMTUKA, NPU Cnas3BaHe Ha NOCTaBeHWUTe orpaHuyeHua. Tosa e
PUCKBT, CBBbP3aH W C oOpraHmMsaumATa W ynpasneHuneto Ha YA ,Tekcum Acet
MeHungmbHT”  EAL, [OKONKOTO YNpaBAABaWOTO APYKECTBO € OTroBOpHO 3a
opraHusaumATa u ynpasnaeHuneTo Ha [lorosopHuAa PoHA. 3a Tasu uen ynpasnAaBalLOTO
APYXeCcTBO Haema npodecuoHaneH ekun, noaxoaAawoto WHPOPMAUMOHHO U
TeXHU4Yecko obopyaBaHe, 33 Ja MOXe [APYKeCcTBOTO JAa ynpasBnaBa edeKTUBHO
nHeectuummte Ha PoHaa. Hapen ¢ TOBa, ynpaBnABAWOTO APYXKECTBO € CKAYUNO0
forosop ¢ 6aHKa [Aeno3uMTOop, KOATO LWe KOHTPO/AMpa M3YMCNABAHETO HA HeTHaTa
CTOMHOCT Ha aKTMBMTe Ha ¢oHAa. 3BeHO ,HopmaTMBHO cboTBeTCTBME” npoBepsaBa u
OUEHABA afeKBATHOCTTAa N eDEKTMBHOCTTA Ha NpueTUTe OT YNPaBAABALLOTO APYKECTBO
MepPKU, NONUTUKU M NpoLeaypn, KaKTO U Ha npegnpueTutTe AeNCTBMA 32 OTCTpaHABaHe
Ha BCUYKWM NPOMYCKU MPU CNa3BaHETO Ha 3a4bJ/IXKEeHUATA OT CTpaHa Ha ynpasBaABalLLOTO
ApyrKecTso.

C ornea Ha NOCTUraHe Ha MHBECTULMOHHWUTE LENu, ynpaBasBalLOTO APYKECTBO MOXKe
[a npeanpuema CTpaTerns Ha NO-aKTUBHA TbProBMA C aKTUBUTE U yBeAM4YaBaHe Ha
obopoTa c npuTerKaBaHUTe aKTUBWU. M0-BUCOKMAT 060POT C KHUXKATa B noptdeina Ha
doHAa e cBbp3aH CbC 3annallaHETO Ha MoBeYe TAaKCU M KOMMUCMOHHWM 3a BpoKepcKu
onepaunm Ha UHBECTULLMOHHUTE NOCPeaHNLM, C KOUTO YNPaBAABALLOTO APYXKECTBO MMaA
CK/NIIOYEHU A0rOoBOPK 3a BpoKepcKkM ycnyrn. PasxoauTte Ha GoHAa ca orpaHMyeHu Ao 5%,
KOeTOo orpaHuYyaBa pUCKa OT yBe/IMYeHMe Ha pa3xoamTe Ha ¢poHAa.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeNHOCT Ha poHAa M 3acAra BepOATHOCTTA 3a peannsmpaHe Ha
PasNMYyHa MO BeNMYMHA eDEKTUBHOCT Ha Tasu AEeMHOCT. 3a BCAKO APYMKECTBO € BaXKHO
Bb3BPbHLLAEMOCTTa OT WMHBECTMPAHMUTE CPeACTBa M PEecypcu Oa CbOTBETCTBA HA PUCKQ,
CBbP3aH C TasuW MHBECTUMLMA. BepoATHOCTTa Ha TasuM Bb3BPDLLLAEMOCT MOXKe aa bbae
OTYeTeHa Ypes AucnepcuaTa U CTaHAAPTHOTO OTKAOHEHME. Ypes TAX ce OTYMTA pa3celriBaHeTo
Ha BCUMYKM BapUaHTHM CTOMHOCTM HAa Bb3BPALLAEMOCTTa OT M3YMCAEHATa CPeAHO NpeTeraeHa
BE/IMYMHA U Ce AaBa cneunduyHa OLLEHKA HA KOIMYECTBEHMTE acneKTU Ha pUCKa.

OT TaKa U310XKEeHNTEe PUCKOBE N MHBECTULIMOHHATa cTpaTerna Ha PoHaa PUCKOBUAT Npodun
Ha [oroBopeH poHA ,Tekcum Komoamtu Ctpatedkn” moxe aa ce onpeneny Kato ymepex
.0 BUCOK.
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UKOHOMMUYECKA UHOOPMALINA

EBeHTyanHM pa3xoguM WAU TaKCcu, pasMuHM OT onucaHuTe B Paspgen Pa3xogu Ha
DorosopHua ®oHp, pasaeneHn cnopea ToBa AaNu Ce NNALLAT OT NpUTeXKaTensa Ha aanose,
KOJIEKTUBHATA MHBECTULIMOHHA CXEMA U YNPaBAABALLOTO APYXKECTBO.

He cobliectByBaT Apyrn pasxogm WM TaKCU, HEMOCPEACTBEHO CBbBP3AHU C UHBECTUMUMATA B
aanosete Ha POHAA pa3nnyHu oT onncanuTe B Pasgen Pasxoam Ha [loroBopHus PoHA,

Hactoawmar MNpocnekT e akTyannsmpaH kbm 14 Mapt 2017r.
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