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MPOCTIEKT

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

» TEKCUM BAJTIKAHU”

TMN: AOTOBOPEH ®OH/A C BUCOKO HUBO HA PUCK

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

lMpocnekmvm 3a nybauyHo npedaazaHe Ha O0Odnoee Ha AP ,TEKCUM BAJIKAHN
(,MMpocnekma*“) cbObPICa UHPOPMAUUAMA HEObX00UMA HO UHBECMuUmMopume 3d U38bpUIBAHEMO Ha
UHGOPMUPAHA NpeyeHKa Ha npedadzaHama UHBeCmuUyus, BK/AYUMEnHO puckoseme, C8bpP3aHU C
Hes u puckosus npogun Ha PoHOa. [Mpocnekmbm CbOBPHA U UHPOPMAUUA 3a Kamezopuume
akmusu, 8 koumo ®oHAvmM Mmoxce da uHsecmupa. lNpasunama Ha fozosopHua ®oHO ca HepaszdesnHa
yacm om mo3u lpocrnexkm.

MHeecmumopume mpabsa 0a pa3zyumam camo HA UHPOPMAayUsma, Koamo ce CbObpHa 8
Mpocnekma. Y/l Tekcum Acem MeHuoxmbvHm EAL] He e omopu3upan HUKoe auue 0a npedocmaess
Kakeamo [ 0a e uHgopmayus uau 0ad fnpasu Kakeumo u 0a e npedcmassHus, PasauvyHU om
cvovpxcawume ce 8 lMpocnekma u Mpasunama Ha ®oHOa. B uHMepec Ha uHeecmumopume e 0a ce
3ano3Haam c [lpocnekma, npedu O0a e3emam peuwleHue 0a UHeecmupam 8 0Oan08eme Ha
Joz2oeopHusa ®oHO.

Ynpaenasawo Opywecmso ,Tekcum Acem  MeHudowxmvHm”  EAZl  uHgpopmupa
rnomeHyuaaHUMe UHBECMUMOPU, 4Ye UHBEeCMUPAHEemMo 8 O0A708e, BKMAYUmMesnHo u3dadeHu om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0s708eme Cu, e C8bP3AHO C orpedesneHu pucKose,
C8bP3aHU ¢ OelIHocmma Ha 002080pHUSA hoHO. Bx. ,Puckos rnpogun u puckosu pakmopu” Ha cmp.
43 - 48 om [pocriekma, cbObPHAUWU OCHOBHUME PUCKOBe, crieyuguyHU 3a (poHOa U Hezosume
dsanose. CmoliHocmma Ha 0fan08eme U 00Xx00bMm O0mM MAX Moxe 0a ce MOHUXAm, Kamo He ce
2apaHmMupam ne4yanbu 3a UHeeCmMuUmMopume U cblyecmasysa puck 0d He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha eno0xeHUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha Ynpasnasawo apyxecrso ,Tekcum Acet
MeHuaMbHT” EAL] ca connaapHo OTroBOPHU 33 BpeauTe, NPUYMHEHU OT HEBEPHMU, 3abnyxaaBalLm
VAN HEMb/IHM AaHHM B NpocneKTa. JlnuaTa no 4a. 18 ot 3akoHa 3a cH4eTOBOACTBOTO HOCAT COINMAAPHA
OTFOBOPHOCT C Y/ieHoBeTe Ha CbBeTa Ha OMPEKTOPUTE Ha YNPaBAABALLOTO APYMKECTBO 33 BpeauTe,
NPUYUHEHN OT HEBEPHM, NOABEXKAALM UAN HEMBAHU AaHHWN BbB PUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErucTpupaHnAT oAMUTOP 3a BpeauTe, NPUUYNHEHN OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO U HEFOBUTE CAYKUTENN Ca ONbKHM A3 AEWCTBAT B Hal-806bp
MHTEPEC Ha BCUYKM MNpuTexkaTtenu Ha asnose B gorosopeH ¢oHa ,TEKCUM BANNKAHWU”, kato ce
PBbKOBOAAT CamMoO OT TO3U MHTepec. YnpaBasagawo apyKectBo ,Tekcum AceT MeHuaKmbHT” EAL
OTroBapA npepg, nputexaTtenuTte Ha AAN0Be B 40roBOpHUA GOHA 33 BCUYKM Bpean, MPEeTbPNeHN OT TAX
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B pe3yntat OT Heusnb/IHEHUE Ha 3a4b/UKEHUATA OT CTPaHa HA YNpaBaABaWOTO ApPYXKeCTBO,
BKIKOYNTENHO OT HENb/IHO, HETOYHO U HecCcBOeBpPEeMEHHO WM3NbJ/IHEHUE, KOMATO TO CE€ AODb/XKKN Ha
NPUYUHN, 32 KOUTO APYHKECTBOTO OTroBapA.
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HKOHOMUYECKA HHDOPMALIHA ..........coviviiiiiiiiiiiit s 48

Kom Hacmosawus lMpocnekm 3a nybauvHo npednazaHe Ha 0sno0ee Ha LozosopeH ®oHO ,, TEKCUM
BEAJ/IKAHWN” e npunoxceH JoKymeHmM € Ka10408a UHOPpMAyUs 3a UHeecmumopume, Kolimo cb0bpia
8 pe3tome Hali-earcHama uHgopmayus 3a LoeosopHua PoHO, npedocmaseHa o aecHo pasbupaem
HAYUH 30 HenpogecuoHAAHUA UHBECMUMOP U 0mMa0o8apAaU, Ha U3UCK8AHUAMA Ha 4a.57 3JKUCATKN
u Ha PeznameHnm (EC) Ne 582/2010 Ha Komucusma om 1 ronu 2010 2. 3a npunazaHe Ha [upekmusa
2009/65/EO0 Ha Esponelickua napaamedm u Ha Cbeema o OMHOWEHUE HA Kawo4yoeama
UHopmMayua 3a uHeecmumopume u ycao08usmd, Koumo mpabea 0a 6vOam u3nbAHEeHU npu
npedocmassHeMoO HA KAH0408aAMA UHGOPMAUUa 30 UHeecmumopume Uuau Ha npocrnekma
nocpedcmsom mpaeH Hocumesi, pasaudeH om Xapmus, uau uHmepHem cmparHuuyama (OB, L176/1
om 10 wnu 2010 2.).

UHbopmauma 3a MACTOTO, BPEMETO M HauMHa, N0 KOWUTO WHBECTUTOPUTE MoOraTt Aa nosnyyart
6e3nN1aTHO HacTOAWMA NPOCNEKT U npaBuaaTa Ha POHAA, KAaKTO M AA NOAy4YaT AONbAHUTENHA
mHpopmaumua 3a [forosopeH ®oHg ,TEKCUM BAJIKAHU”, npu nouckBaHe OT cTpaHa Ha
MHBECTUTOPUTE, 3anNUCBalLM AANO0Be, BKAOUUTENHO agapec, TenedpoH, paboTHO Bpeme M aAuue 3a
KOHTaKTU Ha yNpaB/IfiBaLLOTO APYKECTBO, Ca MOCOYEHM B MPOCMNEKTa.

MHBecTUTOpUTE, NPOABUAMN UHTEPEC KbM MNpeanaraHute aanose, 06eKT Ha HacToAlaTa emucus,
moraT Aa noay4vat uHopmaumsa M 6e3nnaTHO Konue Ha NPOCMeKTa, NpaBuaaTa Ha AO0rOBOPHUA
doHA 1 gokymeHTa ¢ KalouoBaTa UHPOpMaLUA 3a UHBECTUTOPUTE BCeKU paboteH aeH ot 10.00 go
16.00 yaca Ha agpec:

B oduca Ha ynpasaasaw,o apyxKectso ,, Tekcum Acet MeHngxmbHT” EAL:

rp. Codpus,

6yn. ,,Toaop AnekcaHapos” No 117,

Ten. +359 2 903 56 40

JNnue 3a KoHTaKT: EnncaBera ApceHueBa MNaHaioToBa

MpocnekTbT 1 MNpaBunata Ha PoHAa ca AOCTLNHU Ha UHTepHeT agpec:

www.texim-am.bg
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U3rnoJ/13BAHU AEPUHULIUN U CBKPALLIEHUA

ﬂ,ed)MHMLI,MVITe N CbKpaWweHnATa, NOCOYEHN B HACTOALWLMNA pa3gen ce n3non3Bart 4ecTto B I'IpocneKTa.
Hsikom oT TAX ca 06ICHEHM U HA CbOTBETHUTE MECTa B I'IpocneKTa.

30KUCANKU e 3akoH 3a [AgelHoOCTTa Ha
KONIEKTUBHUTE UHBECTULLMOHHU CXEMWU N OpYTU
npeanpuATMA 32 KONEKTUBHO MHBECTUPAHE.
3NNUK e 3akoH 3a nybanMyHOTO npepnaraHe Ha
LeHHW KHUXKa.

3NM®N e 3aKkoH 3a nasapute Ha ¢GUHAHCOBMU
WMHCTPYMEHTMU.

3KMO e 3aKoH 3a KOpPNoOpaTUBHOTO MNOAOXOAHO
obnaraHe.

304D/ e 3aKOH 33 AaHbUUTE BBbPXY AOXOAMTE
Ha dm3nYeckuTe AMua.

Hapegb6a Ne 44 e Hapepba No 44 ot 20
okTomBpM 2011 r. 32 W3UCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHUTE WHBECTULLMOHHMU
cxemm ynpasnasawmTe LpYKecTBa,
HaUWOHANHUTE WHBECTUUMOHHW JoHAOBE U
nmuara, ynpaBnasaLLm anTepHaTUBHMU
WHBECTULMOHHN POHO0BE.

K®H nan Komucuara e Komncua 3a ¢mHaHcoB
Haga3op.

3amecTHuK-npegcepaten Ha KOH e 3amecTHuUK-
npegcenarten, pbkosogeLy ynpasaeHue ,, Hagsop
Ha MHBECTUUMOHHaTa genHocT” npn Komucus 3a
¢dMHaHCOB Hagzop.

doHpga wan poroBopHUsa POHA € A0roBopeH
¢oHg , TEKCMM BANTKAHW”, opraHusupaH W
ynpasnasaH ot Y[ ,Tekcum AceT MeHUaKMBHT’
EAL.

Deno3utap e 6aHka wam WM, ¢ KoAaTo
YnpaBnABaLLO APYKECTBO € CKAYMA0 A0roBop
33 [enosutapHuM YCayrM no OTHOLWEHWe Ha
[OroBopHUS GoHA (33 CbXpaHeHMe Ha aKTMBM U
W3BbPLUBAHE Ha NALLAHMA).

PaboteH peH e feHAT, KOWTO e paboTeH 3a
oducute (,rvwertaTta”), Kbaeto ce npogasaT M
M3KynysaT 0bpaTHO gsanose Ha PoHAa.

AKUMM Ca UEHHW KHMXKa, fJasaluyM NpaBo Ha
cobCTBEHOCT Ha onpegeneH pAan oOT ejHa
KOMMNaHWA, NPaBo Ha rnac B obLWoTo cbbpaHue,
NpPaBo Ha AMBUAEHT U IMKBUAALMOHEH AAN.

[AvBepcrudukauma e MHBECTULMOHHA CTpaTerna 3a
HamansBaHe Ha pvcKa nocpeacTBom
WMHBECTUPAHETO B PasANYHK KaTeropumu
WMHBECTUUMM:  aKuuK, obaurauym, U T.H,
BKJ/IIOYUTENIHO B LEHHW KHUXKa OT eAHa KaTeropus,
M34afeHN OT PasIMYHU EMUTEHTU U OT PasINYHK
ObpyKasu.

®UHAHCOBM MHCTPYMEHTM Ca UEHHW KHUXKa,
WMHCTPYMEHTM Ha MNapuyHWUA nasap, Ad/10Be Ha
NPeanpuaTMs 33 KOJIEKTUBHO  MHBECTMPaHE,
[O0roBOPUY 3a Pas/IKK, OEPUBATUBHM 4OrOBOPU U
APpYrv AepUBaTUBHU MHCTPYMEHTMU.
MpexBbpaseMu LLeHHU KHUXKA ca:

a) aKUMM B OPYXKECTBA W APYrU LLEHHM KHUMKA,
€KBWMBANIEHTHM Ha aKLMMK;

6) obanraummn u apyrn Gopmm Ha CEKIOPUTUINPAH
ObAr (AbArOBU LEHHU KHUMKA);

B) APYrM MNPEXBbPAAEMM LUEHHW KHUMXKA, KOWUTO
[aBaT NpaBo 3a NpuAobMBaHe Ha MpPexBbpaseMu
LUEHHW KHWXKA Ype3 3anmMcBaHe MM U3BbPLUBAHE
Ha 3amsHa.

ObnroBn ULeHHU KHUXKA ca obauraumm uaum
Apyrn nogobHU UeHHU KHUXKa (duHaHcoBM
WMHCTPYMEHTM), Bb3HMKHAAM B pe3yiTaT Ha
NpefoCcTaBeH 3aeM OT MpUTEXKaTeNs Ha KHUKaTa
Ha TEXHUS EMUTEHT.

EMUTEHT e N1LeTo, U34aN0 LEHHUTE KHUXKA U

KOETO € 33a4b/BKEeHO Mo TAX  KbM
NpUTEXaTeNNTe Ha KHUKaTa.
MHCTPYMEHTM Ha napuyHMA nasap ca

MHCTPYMEHTKN, KoUTO 0bMyaiiHO ce Tbprysar

Ha MapuyHMA Nasap KaTto KpPaATKOCPOYHM
ObPXKABHU  LEHHM  KHUXKA  (CbKPOBULLHM
6oHoBE), AEeN03UTHU cepTndunkatu n

TbProBCKU LEHHU KHUXKA, C U3KAOYeHWe Ha
NNATEXHU UHCTPYMEHTU, KOUTO Ca NIMKBUAHU
M YMATO CTOMHOCT MOXe fa bbae onpeaeneHa
TOYHO MO BCAKO Bpeme.

AbpXXaBHM UeHHM KHuXKa wam AOUK ca
ObnroBn  UEeHHM  KHUXKa, U3[aBaHW U
rapaHTUpPaHU OT CbOTBETHATa AbPXKaBa.
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[JepuBaTUBHMU MHCTPYMEHTU, HapUyaHW oule
NPOU3BOAHM LEHHW KHUXKA, Ca MHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCK OT CTOWHOCTTA W
AMHaMUKaTa Ha Apyra LeHHa KHWUra, MHAaeKc
UAn uHsectuuma (6asos aktme). OcobeHocT B
TbproBuaTa c nogobeH TUN UHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MPUHLUMNA Ha MapXuH
TbProBMATa, KOETo onpeaens BMCOKa Hopma
Ha /IMBBLPMAXK HA KanuTasa M CbOTBETHO
BMCOKA  CTenmeH Ha  W310)KEeHOCT  oT
KonebaHuATa Ha uUeHuTe. WM3nonssat ce
OCHOBHO 3a nMpoBe)KAaHe Ha pAgBa Tuna
CTpaTeruu - 3alWMTHa U CNeKyaaTUMBHa.
MnoteuHn obauraumm ca AbATOBU LEHHMU
KHW)Ka, n3gaBaHM oT GaHKa u obesneyeHu ¢
eaHa WAW NoBedvye MMNOTEKM MO OTMycHaTM OT
HaHKaTa MNOTEYHM KpeauTu.

KopnopaTusHu o6auraumm - 4bAroBu UEeHHM
KHUXKa, eMUTUPaHM OT  aKUMOHEepHHU
ApyXecTBa 3a HabupaHe Ha obopoTeH KanuTan
1/ NN NHBECTULMOHEH pecypc.

O6LWMHCKN 06AMraumum - AbATOBU LEHHM KHUKA,
u3gaBaHM oOT o06wmMHM (MecTHM BfacTn) 3a
dUHaHCUpaHe Ha cobCTBeHW 3ab/KeHua 1/ unm
WMHBECTULIMOHHM NPOEKTW.

LleHHN KHuXa ¢ puUKcUpaHa AOXO[HOCT ca
LEeHHW KHUXa M NpuBUNErMpoBaHU AAN0Be,
no KOWUTO ce 3annawa npeasapuUTenHo
dUKCUpaH naun naaBaly 4OXOA.

XepgupaHe e cTpaTterva 3a eJIMMUHUPaHe
(HeyTpanusmpaHe) Ha MHBECTULMOHHUA PUCK.
YecTo ce ocHOBaBa Ha CAE/KU C AepPUBaTH.

PerynupaH nasap no cmmcbna Ha 4n. 152 ot

3Non e MHOroCTpaHHa CUCTEMA,
opraHuMsupaHa u/unuM  ynpasnsasaHa  oOT
nasapeH onepatop, KOATO Cpewa uau

CbAelcTBa 3a CpelaHeTo Ha MHTepecuTe 3a
NOKynka W npogaxba Ha ¢uHaAHCOBMU
MHCTPYMEHTU Ha MHOXECTBO TPeTU CTpaHu
ypes cuctemaTa U B CbOTBETCTBME C HEMHUTE
HeAUCKPEeUNOHHU npasuiaa no HaA4YuH,
pe3ynTatbT OT KOWTO € CK/YBaAaHEeTO Ha
OOroBop BbBB BPb3Ka €  ¢MHAHCOBMUTE
MHCTPYMEHTHU, AOoNyCcHaTU A0 Tbprosua
Cbr/1aCHO HeWHUTEe npasuna U/Uam cucremu,
JINUEH3UpaHa U PyHKUMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBaHMATA Ha 3PN n
aKTOBeTe NO NpuaaraHeTo my.

Apyr peryanpaH nasap e peryavpaH nasap,
pa3anMyeH oT To3M no ua. 152 ot 3MPYU,
OYHKUMOHMpALW, pPefoBHO, npusHat u
ny6AMYHO AOCTbNEH.

ObprKaBa uneHKa e AbprKaBa, 4Y/neHKa Ha
EBponelickma cblo3, WAM pgpyra AObpiKasa,
npuHagnexauia KbM EBponeiickoTo
MKOHOMMWYECKO MNPOCTPAHCTBO.

TpeTa AbpKaBa e Abp)KaBa, KOATO He e
ObprKaBa 4Y/neHKa, KaKTo e onpegeneHa no-
rope.

MPOCMEKT HA AOTOBOPEH ®OHA, “TEKCUM BAJTKAHWN”

7148



YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaensseawjo dpyxcecmeo
Avpixcasa yneHKa no npousxood
JdorosopeH ¢oHA ,Tekcum bankaHn” U ynpaBAABaWOTO Apy*KecTBo ,Tekcum Acet
MeHngxMmbHT” EALl, KoeTo opraHu3supa u ynpasnasa ®oHaa, ca ¢ npousxon Penybauka
bbarapua.
HaumeHosaHue, npasHo-op2aHU3ayuUoOHHaA (hopma, cedanuuie U aopec Ha ynpassneHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpusa, byn.

,Togop  AnekcaHgpos” No 117, TenedoH: +359 2903 56 40, e-mail:
asset.management@teximbank.bg, nHTEepHET cTpaHnLa www.texim-am.bg.

Pezucmpayus. Cpok Ha yypedsasaHe

,Tekcum Acet MeHuambHT” EAL, e peructpupaHo Ha 09.02.2006 r. u e BNMCaHO B
Perncrtbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onmca Ha CoOPUINCKM rpacCKuM Cba, U € BNUCAHO B TbProBCKUA PErncTbp KbM AreHumATta
no snuceaHmATa ¢ EMK 175027521.

LpyXecTBOTO e yuypeeHo 3a HeonpeaeneH CPokK.

,Tekcum AceT MeHnaXmbHT” EALl € nonyynio NMuUeH3 3a M3BbpLIBaHe Ha AEMHOCT KaTo
ynpasnaBawo ApyxectBo ¢ Pewenne No79-Y[ ot 1 despyapu 2006 r., JIMLEH3 Ne 10-
Y[1/07.02.2006 r., HoB JIMLIEH3 Ne 62-Y/[1/16.09.2019 r. Ha KomucuATa 3a pUHAHCOB HaA30p.

3anucaH u eHeceH Kanuman

KanutansbT Ha YNpaBnAaBawoTO APYKECTBO € MU3LUAN0 BHECeH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, MOUMEHHU, BE3HANUYHU
aKLMW, C NpaBO Ha eauH rnac BCAKA M HOMMHanHa ctonHocT 1 000 (xmnaga) nesa.

EaHonnMuyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum Acetr MeHunakmbHT” EAL e ,TeKcum
bank” Al, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1303, paioH
Bb3paxaaHe, byn. ,Togop AnekcaHgpos” No 117.

Apyzu ynpasnsaeaHu om Tekcum Acem MeHuoxmvHm EA/] KoneKmusHU UH8eCMUYUOHHU
cxemu

O® ,Tekcum KoHcepBaTnseH ¢poHAa” - Pelwernne Ne 1028—-® ot 17.10.2006 r. Ha KomucunaTa
3a GMHaHCOB Haa30p;
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O® ,Tekcum Bbarapua” - PeweHne No 1029-A® ot 17.10.2006 r. Ha KomwucuaATta 3a
®uHaHcos Haasop.

O® , Tekcum KomoauTtun Crpatnakmn“ - PeweHune Ne 238-® ot 31.03.2011 r. Ha KomucusTa
3a PUHaHCOB Haa30p;

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,, Tekcum Acem MeHuodxmovHm” Al
Urnunka Oumutposa JlorodpetoBa — Npencenaren Ha CbBeTa Ha JupeKTopuTe;
Enuncaserta ApceHuesa MaHaitoToBa — M3nbaHUTENEH AUPEKTOP;

EsreHn Kpacumupos HepeB — N3nbaHUTeNeH gUpeKTop;

Kupun llogmunos Bnapos — YieH Ha CbBeTa Ha AUpPEKTOPUTE;

Bnagumup EsreHnes bankaHaxXues — YneH Ha CbBeTa Ha AMpPEKTOpUTE;

OCHOBHU OeliHocmu Ha YneHoseme Ha Cbeema Ha Adupekmopume u38vbH ynpaenasaujomo
dpymecmeo, Koumo ca om 3Ha4YeHue 3a Heeo

Urnnka Aumutposa JlorodeTtosa — Mpeaceaaten Ha YnpasutenHua CbeeT Ha ,Tekcum baHK”
AL.

Kupun loamnnos Bnapos — pvkosoauten ,KpeanteH puck” B ,, Tekcum bank” A/L.

EsreHn Kpacumunpos Hepes — YneH Ha CbBeTa Ha gupektopute Ha ,bynrap Yex UHBect
Xonguur” A, YneH Ha CbBeTa Ha AUPEKTOPUTE HA MHBECTUMULMOHEH nocpegHuk ,ABC
duHaHc” AL,

Bnagmmup EBreHneB bankaHaKWEB — LOPUCKOHCYANT B ,, Tekcum banKk” ALl.

YnpasnasawoTo [py)KecTBO € ASbXKHO Aa OpraHuM3Mpa M ynpaBasBa AeMHOCTTa Ha
LJoroBopHua ®oHA KaTo KM3BbpWBaA HabupaHe Ha MapuMyHM CcpeacTBa 4ype3 nybaAMYHO
npegnaraHe Ha asnose (npoaarkba Ha AAn10Be) M MHBECTUPaHE Ha HabpaHWUTe NapuU4YHK
CpeAcTBa B NPEXBbPAAEMU LEHHW KHUXKA U APYTrM ANKBUAHM PUHAHCOBM aKTMBM no uyn. 38
30KNCONKWU n obpaTHO M3KynyBaHe Ha aanose Ha ®PoHAaa. PyHKUMMTE HA YNPaBAABaALLOTO
LOpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosopHua OdoHg,
BK/IHOYBAT aHaM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUpaHe Ha nopTdeinn oT pUHaHCOBM
WHCTPYMEHTM UM OUEHKa Ha HeroBaTa e(eKTUMBHOCT, KOpUrMpaHe Ha nopTdeina u
M34YMC/IABAHE HA TMOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MWHBECTUUMOHHU pPELUeHUsa WU
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO M3NbJIHEHWE HA WMHBECTUUMOHHUA MOCPEAHMUK,
YNBAHOMOLWEH A3 MM M3NbaHABA. MHBECTUUMOHHUTE pelleHUA OTHOCHO WHBECTMpPaHe Ha
aKTMBMTE (B TOBA YMCNO NAPUYHU CpeacTBa) — COOCTBEHOCT Ha AoroBopHua ¢GOHA U
CK/IIOYBAHETO Ha CAENKM C OUMHAHCOBU MHCTPYMEHTW, Ce B3emMaT OT WMHBECTUUMOHHMA
KOHCYNITAHT Ha OPYXKeCTBO U Cce yTBbpXKAasaT oT CbBeTa Ha [upeKkTopute, npu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTMpaHe, npeasuaeHn 8 3OKUCOMNKU wn noasakoHosuTe
HOPMATMBHM aKTOBE NO NPUAAraHeTo My, KaKTO WM Te3u, NpeaBUAEeHM B TO3U MPOCMEKT M B
Mpasunnata Ha 4OroBopHMA GoHA;
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Mpu npoaaxbata M 06pPaTHOTO M3KynMyBaHe Ha AsN0Be, YNpPaBAABaWOTO [APYMKECTBO
M34MCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETe Ha
[doroBopHua ®oHA noa KOHTpona Ha [lenos3vTtapsa, BOAM CYETOBOACTBOTO, NOAAbPXKa M
CbXpaHsABa OTYETHOCTTA U M3Mb/IHABA BCUYKM APYTM 3a4b/IXKEHUA, CBbP3aHUN C YyNpaBJAeHNETO
Ha ®oHaa. YnpasnsasawoTo [pyKecTBo ynpaBasaBa peknamHaTa M MapKeTUHroBa AeNHOCT Ha
doHaa M U3BLPLIBA M BCUYKU APYrM AEUHOCTU, HeobxoAMMM 3a 3aKOHOCHbOOPaA3HOTO
bYHKUMOHMPaHe 1 npekpaTaBaHe Ha ®oHaa.

UHdopmayua OmMHOCHO aKmyanHama noAUMUKA 30 6b3HdAz2paxcdeHusma Ha
ynpaensaeaujo opyxecmeo Tekcum Acem MeHudxmvHm EA[]

YNpaBnABawoTO APYXKECTBO Mpuema v npunara nNoJIMTUKA 3a Bb3HarpaxgeHuAta C uen
onpegenaHe Ha NpuHUMNUTE 33 GopmMMpaHe HA Bb3HarparkaeHusata B Y[, Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCMYKM GOPMM Ha Bb3HArpParkAEeHWs, KaTo 3anniatvm u
ApyrM  GUHAHCOBM U/MAM  MaTepuanHU CTUMYAM, BKAOYMTENHO obnaru, CBbp3aHU C
[06POBONHO NEHCMOHHO M/WUNKM 34PABHO OCUTYpPABAHE.

Bb3HarpaxkaeHmata B YNpaBnABaWOTO JAPYKECTBO Ce ONpeaenAT MO HauuH, KOMWTO
cboTBeTcTBa Ha cTpateruaAta (MpaBunHuKa Ha Tekcum Acet MeHunaxmbHT EAL, apyrute
npasuaa u NOJINTUKMK, NPUETU OT APYKECTBOTO), LUEAUTE, LEHHOCTHUTE U AbJATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHMaKMbHT EALl, M KOMTO CbOTBETCTBA W Hacbpyasa
6naropasymHOTO M ePEeKTUBHO ynpaB/JeHWe Ha PUCKa U Aa He CTUMYy/iMpa NoemaHeTo Ha
puCcKoBe, HagBu1LWaBaLWwm NPUEMANBOTO HMBO.

Bb3HarpaxaeHunaTa mMoraT Aa BKAKOYBAT MOCTOSHHO M MPOMEHAMBO Bb3HArpaxKaeHwue.
MPOMeHNANBOTO Bb3HArpaxaeHue e eNemeHT oT o6LWOoTO Bb3HarpaxkaeHne nos ¢opmata Ha
npemumn, 6oHycu, obnaru, cBbP3aHU C MEHCUOHMPAHE, U APYIU MaTEPUaIHU CTUMYIU, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUM 33 OL,EHKA Ha U3Nb/IHEHMETO Ha AelHOoCTTa.

Korato Bb3Harpa)k4eHMeTo BK/AOYBA MOCTOSAHHO WM MNPOMEHAMBO Bb3HArpaXkaeHue,
NMPOMEHNBOTO Bb3HArpaxkaeHne He moxe fa 6bae noseye ot 30% oT 06WMA pasmep Ha
Bb3HArpaxaeHneto. ToBa CbOTHOLWEHME MeEXAY MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npuaara 3a BCMYKM KaTeropuv nepcoHarn.

He ce onpegensa v wu3nnawa nNPOMEH/NMBO Bb3HarpaxgeHue, Korato Mma pPUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTasoBaTa afAeKBAaTHOCT M JIMKBUAHOCTTA Ha
APYXKECTBOTO WAWM € HaAWULe 3HayuMTe/IHO B/OWaBaHe Ha (GUHAHCOBOTO CbCTOAHME Ha
[PYKECTBOTO, OCOBEHO B C/y4amTe, KOrato B pe3ynTaTa Ha TOBA MOXKe [a Ce OYaKBa
npekpaTABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efHa roguHa ce M3nnalia NPOMEeH/JMBO Bb3HarpaxkaeHue B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMLIHO Bb3HArpaXKAeHue, He no-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHue ce pascpoysa 3a Nepmnos ¢ MMHUMANHA NPOABAKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbXKHOCTTA HA CbOTBETHUA CAYKUTEN.
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Nnuyata TpsabBa Aa BbpHAT M3LANO0 MW OTYACTU NPOMEHANBOTO Bb3HarpaxaeHue, nsnnaTeHo
Ha OCHOBaHWe AaHHW, KOUTO BMOC/IEACTBME Ca Ce OKasanu NnorpelHn uam nogsexxgawm. B
peleHneTo Ha CbOTBETHMUTE OpraHM Ha [APYXKEecTBOTO, B UYMWATO nNpaBoOMOLWMA e
onpefeniHeTo Ha NPOMEH/NMBO Bb3HarpaKAeHWe 3aAb/KUTENHO ce  npeaBukaat
OTMEHUTE/IHU YCN0BMA, KOUTO Aa rapaHTUPAT BPbLLAHETO Ha NPOMEH/INBO Bb3HarpakaeHue.

MpeAocTaBAHETO HA  Pas3CpPOYEHO MNPOMEHAMBO  Bb3HarpaxaeHue ce U3BbpLIBaA
NPOMOPLMOHANHO WM Ype3 MOCTeNeHHO HapacTBaHe nNpe3 nepumoga Ha pPasCcpoyBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaXkAeHMeTo MOXKe Aa Ce CbCTOM OT aKuMW, onuuu, napu uam
Apyrn cpeacTtsa. KputepuuTe 3a oueHKa Ha bbaewmte pesyntatv, ¢ KOMTO e obBbp3aHa
OT/IOXEeHaTa 4acT, ce onpeaensT B PEWEHMETO HAa CbOTBETHUTE OpPraHW Ha APYMKECTBOTO, B
YMATO NPaBOMOLLMA € onpeaensdHeTo Ha MPOMEH/IMBO Bb3HarparkaeHuve u Tpabsa Aa
NMo3BO/IABAT KOPUTMPAHE Ha pa3mepa M cbobpasHO TEKYLLUTE U ObAELINTE PUCKOBE.

MpomeHANBOTO Bb3HarpaxkaeHue ce 068bp3Ba € pe3ynTaT OT AeNHOCTTa Ype3 KombuHauma
OT OLEeHKMTe 3a paboTata Ha AMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum AceT
MeHUAKMBHT EALL KaTO YyNpaBAsABaLLO APYKECTBO U Ha YNPABAABAHUTE OT HEFO KONIEKTUBHU
WU UHAMBUAYANHU nopTdennu.

OueHkarta 3a paboTaTa Ha IMLETO ce OCHOBaBa Ha PUHAHCOBM U HEDUHAHCOBM NOKa3aTeu.

OugeHKMTEe 06XBalLaT Nepuos OT HAKONIKO TFOAMHM, TaKa 4Ye OUEHDBbYHMAT npouec Aa ce
OCHOBaBa Ha Ab/ITOCPOYHOTO U3MbJAHEHME Ha AEMHOCTTa U M3NNAWAHETO Ha NPOMEHAMBUTE
Bb3HalrparkAeHUA Aa e pasnpegenceHo 3a Nepuog, OTYMTAL, MKOHOMMUYECKMA UWKbA WU
noetnte oT Tekcum AceT MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AEWHOCTTa, M3MN0A3BaHa NpU GOPMMPAHETO HA NMPOMEHNBUTE
Bb3HarpaXkAeHuA M TAXHOTO pasnpeaenieHne, Tpabsa Aa B3emMa NpenBuA BCUYKKU TEKYLN U
6baeLmn PUCKOBE, LieHaTa Ha KanuTana M HeobxoaMmata IMKBUAHOCT.

0O6woTo cbbpaHmne Ha Tekcum AceT MeHnaXMbHT EALl onpenena Bb3HarpaxKAeHUETO Ha
yneHoBeTe Ha CbBeTa Ha [MpPeKTopuTe, HAa KOUTO HAMA Aa 6bae Bb3/0XKEHO ynpaBAeHUETO
Ha 4pY*ecTBOTO.

CobBeTbT Ha AupeKkTopute Ha Tekeum AceT MeHnaxmbHT EALL onpeaensa Bb3Harpa*kaeHMeTo
Ha uyneHoBeTe Ha CobBeTa Ha [UpeKTopuTe, Ha KOUTO € BbL3NOMKEHO YNPaB/EHMETO Ha
OpYXKecTBoTO.

MpomeHNnBUTE Bb3HArPaXKAEHWA HA AuuaTa, KouTo paboTAT no TpyAoB AOroBop ce
onpenenatr M u3NAawWaT no npeueHKa Ha CbBeTa Ha AupeKTopute Ha Tekcum Acet
MeHngXmbHT EALL.

MoNuTUKaTa NO Bb3HaArpa)kAeHuATa ce nyb/nKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpaBnsaBalLoTO APYKECTBO — www.texim-am.bg

Konue Ha nonuTMKaTa 3a Bb3HarpakaeHuaTta e bbae npeaocTaBeHo Ha BCEKM UHBECTUTOP
Ha XapTueH HocuTen 6e3nnaTHO NpY NOUCKBaHeE.
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- VHA®OPMALWA3A 4OTOBOPHWA ®OHA®g

_HaumeHoeaHue

JorosopeH poHg, ,, Tekcum bankaHn”
PeweHue Ha KoMnemeHmMHUsA Op2aH 3d Op2aHU3UpaHe u ynpaeneHue Ha PoHAa

®oHABLT e BnMcaH B pernctbpa no yua. 30, an. 1, T. 5 ot 3akoHa 3a Komucuata 3a GMHAHCOB
Haa3op ¢ PeweHune Ne 1179 — Ad ot 29 asryct 2007 r. Ha KomucuaA 3a duHAHCOB HaA30p.

Msacmo, Kbdemo mozam 0a 6vdam noay4yeHu npasunaama Ha POHAA, nepuoduyHume
omuyemu u 0pyaa uHgopmayus

Tosu MpocnekT, JokymeHTa ¢ KnoyoBaTta MHPopmaLma 3a MHBECTUTOPUTE BCUYKM, NpaBuna
Ha POHOA, roguMwHUTE N MEXAMHHUTE (GUHAHCOBM OTYETWU, AOKAAAM 3a AeNHOCTTa M
OAUTOPCKUTE [AOKNaAu, KaKTo W AONbJHUTENHA WHbopmaumsa oTHocHo POHAA wu
YnpasnABaloTo APYKECTBO, MOraT Aa ce noaydaTt 6e3nnaTtHo Ha agpeca Ha Ynpas/iaBawoTo
apyectso: rp. Codus, byn. ,, Togop AnekcaHgpos” No 117.

mesnegoH: +359 2 903 56 40

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

IMocovyeHume doKymMeHMU U UHGopMayusa ca 00CMBIIHU U HA efleKMPOHHA CMpaHuUyd e
UHmepHem (web-site): www.texim-am.bg

JorosopeH ¢oHpg, , Tekcum bankaHn” e KONeKTUBHA MHBECTULMOHHA CXEMA 33 MHBECTUPAHE
B NPEXBBbPIAEMU LLEHHN KHUMKA U APYTN TNKBUAHU GUHAHCOBM aKTUBM MO CMUCHAA Ha Y. 38
ot 34AKUCAMNKWN Ha napuyHu cpepnctBa, HabpaHu ypes nyb6aM4HO NpepnaraHe Ha AS/0BE,
KOETO Ce OCbliecTBABA Ha MNPUHUMNA Ha pasnpejesieHne Ha pucCKa, OT YynpasBaAaBaLLO
ApYyXKecTBo.

®PoHADBT oOCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHA 3a AeMHOCTTa Ha
KONIEKTUBHUTE WHBECTUUMOHHU CXEMW W Ha ApYyru npeanpuatMa 33 KONEKTUBHO
nusectnpaHe (3AKUCAMNKN) u nopasakoHOBUTE aKTOBe MO MpuaaraHeTo My, 3aKOHa 3a
3a4b/KEHMATA U AOFOBOPUTE M OCTaHa/IOTO MPUIOKUMO 3aKoHOAATeNcTBO Ha Penybauka
bbarapus.

®oHABT € 060C06EHO MMYLLECTBO 3@ KOJNIEKTUBHO WMHBECTMPAHE B MPEXBbP/IAEMU LEHHU
KHUMA U APYrM IMKBUAHU GUHAHCOBM aKTMBU C Orfies, NOCTUraHe Ha W3N0XKEeHUTe No-Aony
MHBECTULLMOHHM LLeNun.

doHADBT He e PUAMYECKO NULE U He NpuUTexKasa NPaBoOCybEeKTHOCT, HUTO YNpaBUTENHMU
opraHu, TOI ce opraHu3upa 1 ynpasasaBa OT YNpPaBAABaLlo APYXKECTBO M 3a Hero ce npuaara
pasaen XV "[Opy>ecTBo" OT 3aKOHa 3a 3aAb/IKEHMATA N AOTOBOPUTE, C U3KAIOYEHME Ha YA.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yken "B" n "r'" n un. 364, pokonkoto 8 3AKUCAMNKU
nnu B MNpasunaTta Ha 4OroBopHMA GOHA He e NpeaBUAEHO APYro.
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BcnuKkM aenctema BbB BPb3Ka C AeMHOCTTA Ha PoHpa ce ussbpwsat oT Y/, ,Tekcum Acet
MeHuaKMbHT” EAZl OT UMeTo 1 3a cmeTKa Ha DoHAa.

doHABLT e paspgeneH Ha 6e3HanMUHU 4AN0Be, KOMTO ce M3gasaTt/mpoaasBaT M M3KynyBaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATENNTE Ha AANOBE.

AaHvyeH Pexcum

To3u pazdesn uma 3a uen 0a 3aro3Hae uHsecmumopume ¢ 0aHbYyuUme, ¢ Koumo ce obaazam
neyanbama Ha [lozosopHus PoHO, KAaKmo u O0oxodume om UHBECMUPAHE 8 0As108e Hd
LlozosopeH ¢hoHO ,, Tekcum bankaHu”

B pe3stome ca npeacTaBeHM HAKOM OCHOBHWM acnekTu OT 06LMA AaHbYeH pexum Ha doHaa u
Ha MpuTe)KaTenuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C Aanose Ha [oroBopeH
doHa ,Tekcum bBankaHW” cbriacHoO AencTBaWOTO KbM Aatata Ha akTyaamsauusa Ha
MpocnekTa 4aHbYHO 3aKOHOAATENCTBO. B Hal-A406bp MHTEPEC Ha NpUTEXKATeNUTE Ha AANoBe
oT ®oHAa M Ha BCUYKM MHBECTUTOPU € Aa Ce KOHCYATUPAT NO Te3M U APYIY AaHBUYHU BbNPOCK
C AAHBYHW EKCNEePTU, BKAKOYUTENTHO OTHOCHO AaHBUYHUA eDEKT B KOHKPETHUTE CUTYaLLUN.

JAaHvyHo obaazaHe Ha [Jo2oeopeH ¢poHO ,, TEKCUM BAJIKAHU ”
KopriopamueHo 0aHv4YHO 0bsazaHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamusHomo nodoxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHN CXeMM, KOMTO ca AO0NycHatTM 3a nybnmyHo npepnaraHe B
Penybnuka bbarapua no pega Ha 3OKNCAMNKW, He ce obnarat ¢ KOpNopaTMBEH AaHbK.

ObnazaHe Ha doxodume Ha nNpumexcamenume Ha 057108e om ®oHOa

CbrnacHo pasnopeabata Ha un. 13, an.l, 1.3 oT 3aKkoHa 3a OaHbYuUmMe 8bvpxy doxooume Ha
¢usuveckume auya (304PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) or AP Ha 344D/, caenkute,
CKNIOYEHM nNpPU  YyCNoBMATA WM MO peda Ha o6paTHO W3KynyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXEMM, KOUTO Ca AOMYCHaTW 33 NyO6/MYHO NpeasiaraHe B CTpaHaTa Wau B
Apyra [AbprKaBa - YNeHKa Ha EBponenckMa Cblo3, WAM B [Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBPOMENCKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca ONpeaeneHn KaTto
Heobaraemu.

Joxoante Ha 4yKOECTpaHHU pUANYEecKM Auua (C M3KAKYEeHMe Ha Cc/ayvyauTe, KoraTo
OMBUAEHTUTE Ce peanusupaT OT YYKAECTPAHHOTO PUOMYECKO AuuUe 4Ype3 MACTO Ha
CTOMAHCKa AeNHOCT B CTpaHaTa), Ha MECTHW HPUANYECKM NMLA, KOUTO He ca TbProBum
(BKNtOYUMTENHO Ha OOWMHM) OT AMBUAEHTU U NUKBUMAALMOHHM ASNOBe, pasnpeneneHu
(nepcoHnduuMpaHm) OT MeCTHU tpPUANYECKM Anua ce obnaraT ¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an.l ot 3KMNO. Kbm gatata Ha akTyanmsauma Ha [pocnekTa pasmepbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha CcTo Bbpxy OpyTHMA pasmep. Korato AMBUAEHTUTE WU
NNKBUOAUMOHHUTE AANOBE Ca pasnpenenieHn B Noa3a Ha MECTHO IopUaMYecKo aunue, Koeto
y4YacTBa B KanuTana Ha APYXKEeCTBO KaTo NpeAcTaBUTE Nl Ha AbprKaBaTa, AoroBopeH ¢doHA namn
YYXKAECTPAHHO OPUANYECKO NnLLEe, KOETO € MeCTHO inLe 3a AaHbBYHM Lenn Ha AbpiKasa -
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yneHKa Ha EBponeiickuAa cblo3, UAK Ha gpyra Abp:kaBa - cTpaHa no CrnopasymeHueTo 3a
EBpONEncKoTO MKOHOMMYECKO MPOCTPAHCTBO, C W3K/AOYEHME Ha CayyauTe Ha CKpUTO
pasnpegeneHue Ha nedvanba, Tesn 4oxoam ca Heobnaraemm.

3a Opuanyeckmte nMua U HeNepCoOHNMOUUMPAHN OPYXKECTBA - NpUTEXATeNn Ha AAnoBe B
[0roBopHUA GOHA, AaHbBYHMAT GUHAHCOB pe3ynTaT (cyeTtoBogHaTa nedvanba/3aryba) ce
HamanABa ¢ nedvanbarta, onpegeneHa KaTo MOJIOKUTENHATA PA3/iMKa MeXAy NpoAaKHaTa
LeHa M AOKYMEHTANIHO l0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AANOBE HA AOrOBOPHMUA GOHA
No CAENKWU, CKAKOYEHU MpPU YCNOBUATA M NO pefa Ha obpaTHO U3KynyBaHe OT KOJEKTUBHU
WHBECTULMOHHM CXeMW, JOMNyCHaTU 3a NybAnYHO npegnaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, UaM B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONencKoTo MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOPUTE CeaBa Aa MMaAT npeasua, ye
CYETOBOAHMAT GMHAHCOB pe3ynTaT ce yBenuyaBa Ccbc 3arybaTa, onpegeneHa Kato
oTpuuaTenHaTa passiMka mexay npoaarkHaTa LeHa M AOKYMEeHTasIHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOpHMA GOHA, KOraTo CAEeNKaTa € CKAYeHa npu
yCcnoBuATa U NO pefa Ha 0b6paTHO WM3KyMyBaHe OT KOMEKTUBHWU WMHBECTULMOHHM CXEMM,
AoNycHaTM 3a nybauMyHO npepnaraHe B CTpaHaTa WAM B Apyra AbpKaBa - YNEHKA Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTto 3a Esponerickoto
MKOHOMMYECKO npocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
M3TOYHWMKA AO0X0AUTE OT pasnoperkjaHe C AAN0BE HAa KONEKTUBHU MHBECTULMOHHWU CXemMwu
(KaKbBTO € AOrOBOPHUAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
pefa Ha 0OpPaTHO WM3KynyBaHe OT KOJNIEKTUBHU WHBECTULMOHHW CXEMM, AOMYyCHAaTM 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa MAWM B Apyra AbprKaBa - YieHKa Ha EBponenckuns cbtos,
MWAn B [AbpXKaBa - cTpaHa no CnopasymeHneto 3a EBpoONemMckoTo MKOHOMMYECKO
NPOCTPAHCTBO.

Yy>KOecTpaHHUTE NnuUa - NpuUTeXaTenun Ha AANoBe B AOroBOpHMA doHA cneasa ga mmar
npeasua, Ye korato mexay Penybauka bbarapma u cboTBeTHaTa YyKAa AbprKkaBa, YMeTo
MECTHO NMUe € MNOoAy4yaTenaT Ha [oxoda, Mma cKkatodeHa Cnorogba 3a u3bArsaHe Ha
OBOMHOTO AaHb4YHO obnaraHe, HelHUTe pa3nopenbwn umat npuoputeT npesd 6barapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunaara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
nsbarsaHe Ha MeXXAyHApPOAHOTO ABOMHO AaHbBYHO obnaraHe Ha JOXOoAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasagen |l ot JaHbYHO-OCUMIypUTEAHMA
npovecyaneH Kogekc.

JaHbK 8bpxy Hacedcmseomo

CvrnacHo 4un. 29 ot 3akoHa 3a mecmHume OaHbuyu u makxcu (3MAT), HacneneHoTo B
CTpaHaTa MMYyLLECTBO Noa/sieXu Ha obnaraHe Mo TO3M 3aKOH B bbarapus, KakTo Korato
MMYLLLECTBOTO € MNONYyYeHO OT ObArapCKM rparKaAaHW, Taka M KoraTo € Mnojy4yeHo OT
YYXKAECTPAHHU FPAXKAAHMN.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXY MMYLLECTBOTO,
KOeTO e Hac/seamn Nno 3aKoH, 3aBelaHme Uan 3aBeT. [laHbK HE Ce AbJIKM aKO HACNEAHUKDBT e
npeXuMBenuAT CbAPYr Ha Hacnegoaatens WAWM HacaegHUuM Mo npaBa AuHKMA bBes
orpaHuyeHua. HacneacTtBeHOTO MMYLLLECTBO, BK/. NpaBaTa M HAMANIEHO CbC 3a4b/IXKEHUATA
Ha HacnegopaTena ce OUEHABA KbM MOMEHTA Ha OTKPMBaHe Ha HacneacTBOTO, KAaTo B
CNyyan, 4ye HacneACTBEHOTO MMYLLECTBO BK/IOYBA LEHHU KHUXKA, Te Cce OLeHsBaT Mo
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Bb3MOXHOCT MO nasapHa ctoiHocT. Cief KaTo ce oueHu, HacaeAcTBeHaTa Maca ce pasgens
Ha HacneACTBEHMTE AANOBE, CbI/IaCHO NpaBuaaTa Ha 3aKoHa 3a Hacnedcmeomo. PasmepbT
Ha Ab/KUMMA JAaHBK Ce onpefens 3a BCEKM HaCNeAHWK MM 3aBETHUK MOOTAENHO, KaKTo
cnepga:

a) 3a bpaTa M cecTpuM Ha Hacnepopatens u TexHuTe aeua — oT 0,4 go 0,8 Ha cTo 3a
HacnegcTeeH aan Hag 250 000 ns.;

6) 3a AMuUa M3BbLH nocodyeHute B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBeH AAN Haf,
250 000 ns..

MocoyeHUTe AaHBbYHU CTAaBKM Ca MaKCMMaAHO gonyctummte cbranacHo 3MAT, KaTo BCeku
OOLWMHCKN CcbBeT onpedens ¢ Hapeaba KOHKPETHUA pasmep, NPUIOKMM B AajdeHarta
obLWmHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CornacHo 4n. 32, an.l 3MAT, peknapauua ce nogasa OT AAHBYHO 334b/XKEHOTO /uue
(HacnegHUK uWnM  3aBeTHMK) B obWMHATa MO NOCAEAHOTO MECTOXMUTENCTBO Ha
HacnegoAaTena, a ako MNOCAeAHMAT € MMan  MEeCTOXMUTENCTBO B YyObMHA — no
MECTOHaxXoX4eHne Ha NO-rofiAMaTa 4acT OT MMYLLECTBOTO MYy B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CovrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHBK BbPXy CTOMHOCTTA Ha
MMYLLECTBOTO, NpmMaobuto no papeHve mam 6e3B8b3Me3qHO NPUAOOMTO NO APYyr HauMH.
[JaHbK He ce Ab/KM aKo MMYLLECTBOTO € MpMAobMTO No JapeHuMe Mexay Cbhpysun uau
POAHMHM MO MpaBa AMHUA. [JaHbKbT Ce AbMKM OT HaJAPeHMA BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4alh Ye TOBA Ca LLEHHW KHUXa Te ce oueHABaT NO Bb3MOXHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauucasBa BbpXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTO — NpU gapeHne mexay 6paTta n cecTpu U TEXHUTE Aeua;
6) ot 3,3 00 6,6 Ha CTO — NpPUX AapPEHNE MeXKAY N1LLa U3BbH nocodyeHnTe B 6. ,,a”.

NMocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Agonyctumurte cbranacHo 3MUAT; Bceku
ObOWMHCKN cbBeT onpegensa € Hapeaba KOHKPETHUA pa3smep, NPUNOKMM B AajeHaTa
06uwuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CobrnacHo un. 49, an.1 nun. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HEeABMXMM UMOT,
JAHbKLT ce 3ansala B oblKMHaTa No NOCTOAHEH aJpec, CbOTBETHO MO CeAasviie Ha
OAHDBYHO 334b/IKEHOTO nLe.

3advareHus 3a npedocmassaHe Ha UHGPOoPMaUuUs om CmMpPaHa Ha Ynpasnasawomo
dpyrecmso

YNpaBnAaBaLw,oTO APYKECTBO € NBXKHO A2 NPefoCcTaBA Ha U3NbAHUTENHUA gupeKTop Ha HATI
nHpopmauma no 4n. 143H, an.1-4 v an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLECYasIEH KOAEKC,
BKA. 33 pa3mepa Ha M3NnaTeHuTe Aoxoau OT cnectaBaHuA, Ao 30 anpwun Ha rogmHara,
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cnefBalia roavHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa obxBalla BCUYKM AOXOAM OT
CnecTABaHWUSA, U3NNATEHN NPe3 CbOTBETHATa Ka/leH4apHa roauHa.

CyemoeodHuU damu u damu Ha pasnpedesieHue Ha 00xo0d

YNpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHMA GOHA, CbCTaBA 3a Hero
camocToATeNeH HanaHC M nopabpiKa M CbXpaHsABa OTYETHOCTTA HA [0roBOpHUA GOHA,
BK/IIOYMTENIHO Pa3KpuMBa NpeaBuAEHUTE B HOPMATUMBHM aKTOBe MHPOPMALMA 33 AOrOBOPHMUA
GOHA, KAKTO M U3NBAHABA BCUYKM 334b/IKEHNA, KOUTO Bb3HUKBAT 33 AOroBOPHUA GOHA, BbB
BPb3Ka C TOBa. YNpaBAsABalLOTO APYXKECTBO OCbLECTBABA KOMYHMKaLMA C M36paHua
PerucTpmpaH oaMTop Ha AOroBOpHMA GOHZA KATo NpesocTaBs HeobxoAMMMUTE Ha O4MTOpPA
LOKYMEHTU U UHPOPMALMSA;

®duHaHcoBaTa roanHa Ha PoHaa cbBrnaga c KaneHgapHata (1 aHyapu — 31 aekemspw).
CvrnacHo 3KUCAONKU n Hapenba Ne 44, YnpaBnsBalloToO APYKECTBO U3roTBA M NpeacTaBsa
Ha K®H u Ha obulecTBeHoOCTTa:

1. roguieH OTYeT, N3roTBEH CbI/TaCHO M3UCKBAHUATA Ha MeXayHapoaHUTEe CYHETOBOAHM
CTaHaapTH, B cpok 90 AHM OT 3aBbPLUBAHETO Ha PUHAHCOBATA FOANHA;

2. wecTmeceyeH OT4eT, 0bxBallall MbPBUTE LWIECT Meceua Ha puHaHcoBaTa roguHa, B
cpokK 30 gHM OT Kpaa Ha OTYETHUA Nnepuoa.

3. CTpyKTypata Ha nopTdeinna Ha KOJIEKTUBHATa WMHBECTMLMOHHA CXema Mo BMAOBE
aKTMBM KbM MnocnegHaTa gata Ha npeaxogHua mecey, 4o 10-o0 Yncno Ha CbOTBETHUA Mecel,
OMOBECTEHO Ha MHTEPHET CTPaHULaTa CH.

CobrnacHo MpaBunata Ha PoHaa, AP ,Tekcum bankaHW” He pasnpepens [0Xon MeXay
npuTeXaTennTe Ha AAN0BE; pean3npaHnTe goxoam 1 nedyanbata ot geHocTTa Ha PoHaa ce
penHBecTMpaT B Heroeata AEMHOCT C Or/fef, HapacTBaHe HEeTHATa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NpUTEXKATENNUTE HA AANOBE.

Mpasunata Ha AP ,Tekcum BankaHW”, KakTo M NEPUOAMYHUTE MY OTYETM, Ca AOCTbMNHM 33
nHBecTuTopuTe Ha agpec: rp. Codus, byn. Togop AnekcaHapos No 117, KakTo U Ha UHTEPHET
CTpaHuMUaTa Ha YNpaBAABaLLOTO APYKECTBO: www.texim-am.bg.

UmeHama Ha odumopume, omzoeapAwu 3a nNposepKkama U 3deepKkama Ha
cyemoeodHama uHgopmayus

»Kpoy Bbarapua Oamt” EOOL e un3bpaH 3a perncrtpmpaH oauTop, KOMTO Aa M3BbpLIM
He3aBUCUMMA GUHAHCOB OAMT Ha roanWwHUTEe GUHaHCcoBM oTyeTn 3a 2021 r. Ha 4D ,Tekcum
BankaHn”

»Kpoy Bbarapua Oamnt ” EOO/, ¢ EUK: 203465145, e ¢ npegmeT Ha aelHocT: HesaBucum
dUHaAHCOB 0AUT Ha PUHAHCOBM OTYETM Ha NPEANPUATUA, KAKTO U KOMMNNEKCHU GUHAHCOBO —
CYETOBOAHM YCAYIM W KOHCYATALUMW, YCNYrM MO BbTPEWEH OAUT U BbTPELleH KOHTPO/,
WHBECTULMOHHO NPOrHO3MpaHe, aHa/in3 U OLeHKa, PUHAHCOBO OloaxKeTupaHe M aHanus,
OUEHKA W ynpaBaeHWe Ha aKTUBW, KOPMNOPATMBHO YyNpaB/eHWE, ynpaBAeHUE Ha PUCKa,
KOHTPOJINHI, ycayrn B 06/1acTTa Ha YOBELIKUTE pecypcu, obyyeHuna, pa3paboTka Ha
CTpaTerMyeckn, NpPorpamHuU M OnepaTMBHU AOKYMEHTU, KOHCYNTAHTCKU YCAYyru, YCAyrn B
obnactta Ha  UHPOPMAUMOHHUTE W KOMYHUKALUMOHHUTE  TEXHONOTMWU,  HayyHO-
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n3cnenoBaTesiCka wu pa330171Ha ,Cl,e[;lHOCT, dHann3, TbproBCcko nNpPeacrTraBuTenctso u
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra AeﬁHOCT, He3a6paHeHa CbC 3aKOH.

CeedeHus 3a sudoseme U OCHOBHUME Xapakmepucmuku Ha danoseme:

¢ xapakmep Ha npasomo, npedcmasaHo om dena

MmywectBoTo Ha [loroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbe PoHAa aasa
NnpaBoO Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha A0roBopHUA GoHA. B cnyyait Ha nMkBMaaums
Ha [OO0roBOpPHUA GOHA NpUTEXKATeNUTe HA ALAN0BE MMAT MNPaBO Ha CbOTBETHA 4acT OT
MMYLLECTBOTO Ha ¢oHAa, n3paseHa B napun. HomumHanHaTa CTOMHOCT Ha eguH gAn Ha A0
»Tekcum BankaHn” e 100 (cto) nesa. AanoseTe Ha PoHaa ce NpmMaobMBAT NO EMUCUOHHA
CTOMHOCT, KaTo TexHMAT Opoil ce npomeHs B pe3yntaT Ha npogarkba wuanm obpatHo
n3KynyBaHe. [loroBopHuAT ®oHA M34aBa U M3KyNyBa 0OPATHO KaKTO Lenn AfN0Be TaKa U
YaCTUYHM, 3aKPBI/IEHN A0 YETBLPTMA 3HAK.

® xapakmepucmuku Ha 0ano0seeme. Bud Ha dan0eeme

Osanosete Ha ®oHAa ca NOMMEHHU, 6e3HaNMYHN GUHAHCOBU MHCTPYMEHTM, PEFUCTPUPAHU NO
cmeTku B LleHTpaneH feno3utap. LleHTpanHumat [eno3uTap nsgasa Aen03nTapHU PasnmucKu
OTHOCHO MNpUTEKaBaHUTE OT WHBECTUTOpPUTE AAN0BE, KaTo JAenosutapHaTa pasnucka
npeAcTaBnABa e4MHCTBEHO MU CaMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBbPAAHETO 1 HEe BOAMU
[10 NpexBbpasHe Ha AANOBETE, ONUCaHN B HeA. [lanoBeTe ce NpexBbpasaT ypes 06paTHOTO MM
n3KkynysaHe ot doHAa MM NOCPEACTBOM MPEXBLPIAHETO MM Ha TPETO JiMLEe Mo peaa v npu
ycnoBuATa, onucaHu noapobHo B Pasaenu ,MoKynkn v npoaaxkbu Ha ganose — O6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

' npaea Ha a2saac Ha npumexcamesiume Ha dano08eme

3a pa3nMKa OT aKuMUTEe OT KanuTana Ha WHBECTULUMOHHUTE APY)KEeCcTBa OT OTBOPEH Tum,
AAN0BeTe He [aBaT MPaBO Ha Nac Ha MpUTEXKaTe/InTe CU NOopPaan XapaKTePUCTUKUTE Ha
doHpa, KOWTO € HenepcoHUoUUMpaHO 060CO6EHO MMYLLECTBO, @ He aKLUMOHEpPHO
[APYKECTBO, U HAMA OPYKECTBEHW OpraHu, B TOBA YMC/NO 06LLO CbbpaHWe Ha aKuMOHepuTe
WU Apyr noaobeH opraHx.

@ npaso Ha nuksudayuoHeH dsn. MpekpamasaHe Ha PoHAa

Bcekn wHBECTUTOP MMa NpPaBO Ha YacT OT MMyLecTBOTO Ha ®PoHAa npu HerosaTa
NIMKBUAAUMA, CbOTBETHO Ha NpuUTeXKaBaHUTe OT Hero Aasnose. TOBa MPaBO € YCNO0BHO — TO
Bb3HWKBA U MOXKe Aa 6bae ynpaXKHEHO Camo B C/ly4ald, ye (M LOKONKOTO) Npu NMKBUAAUMATA
Ha PoHAa, cnen yAOBAETBOPABAHETO Ha MPETEHUMUTE Ha BCUYKM KPeaUTOpu, € OCTaHano
MMYLLECTBO 3a pa3npefensHe MexAay npuTexaTenute Ha AAN0Be U O pasmepa Ha Tosa
MMYLLECTBO.

® npaso Ha nodasaHe Ha xanbu

Bcekn MHBECTMTOP MMa NpaBo Aa noAasa *Kanbu, 6e3 ga 3annawa Takca. YnpasaaBawLoTo
APYKEeCTBO Cb3haBa M NOALDbPKA OpraHusaumna 3a obpaboTka Ha XKanbu, KOATO ocurypssa
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CNpPaBea/IMBO pasrfexaaHe Ha BCEKM CAy4al M rapaHtMpa wuaeHTuduumMpaHeTo W
M36ArBaHeTO Ha KOHO/AMKTA Ha WHTepecn. MHbopmaumaTa OTHOCHO NOAUTMKATa 3a
pasrnexaaHe Ha anbu ce npegoctaBa 6e3nnaTHO Ha MHBECTUTOPUTE U Ce Ny6/IMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLLOTO APYHKECTBO.

MpexkpamsaeaHe Ha [JozoeopHusa PoHO
[loroBopHMAT GOHA, ce NpeKpaTaBa Npu cneaHuTe ob6CcToATeNCTBa:

1. [ob6poBONHO — MO pelieHMe Ha YNpaBasaBawoTo [pyKeCcTBO, BKAOYMUTENHO B CAy4vas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Nnpu oTHemaHe oT KomucmnATa Ha paspeleHneTo Ha YnpasasasawoTo [pyKecTBo 3a
opraHusupaHe v ynpasaeHue Ha PoHAaa;

6) KoraTo B CPOK 4O TPU MecelLa OT OTHEMAHETO Ha JIMLLEH3a, NpeKpaTABaHe Wau
06ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnasawoTo [pyectBO He e u3bpaHO HOBO
ynpaBAaABaLLO ApYKecTBO nan PoHABT He e npeobpasyBaH Ypes CIMBAHE UM BANBAHE;

3. B Apyru npeasugeHun ot 3aKoHa Cayyau.

Mo oTHOLWeHMe Ha NnKBMAAUMATA Ha PoHAA ce npuaarat CbOTBETHO pasnopeabute Ha un.
267,4n.26, an.1 v 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBNAATOPBT € AJbXKeH
03 MOKaHW KpeauTtopuTe Aa NpPeaaBAT B3eMaHMATa CU, Aa OO0BbPLUN TEKYLWUTE CAENKKU, Oa
cbbepe B3eMaHMATA M NPEBbPHE OCTAHANOTO MMyLLECTBO Ha ®oHaa B nNapu, cnen Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpesenin OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKoBa) MexAay npuTexaTtenuTe Ha AAN0Be, CbPa3MePHO Ha NPUTEXKaBaHUTE OT TAX AA/0Be
BbB PoHAa.

®oHO0B8U bopcu unu nasapu, HA KOUMo cd KOomupaHdu uau muvpyeaHu oOansoeeme.
lpexevpnaaHe Ha 0anoee Ha PoHOa

Kbm momeHTa Ha akTyanmsupaHe Ha lpocneKkta ganosete Ha AP ,Tekcum bankaHu” He ca
perncTpupaHn 3a Tbprosua Ha peryampaH nasap.

lpexevpaaHe Ha 0anoee Ha PoHOa

MpexBbpAHETO Ha Beve U3JaaeHn Aanose ce u3BbpluBa cBOHOAHO CbrNacHO M3MCKBAHUATA
Ha 3AKNCAMKW, nog3akoHOBUTE aKTOBe MO NpuaaraHeTo My, U npasmnata Ha ,LleHTpaneH
aenosutap” AL. B npaBunata Ha A0roBopHMA ¢GOHA He CbLLECTBYBAT YC/AOBUA WAM
OrpaHMYeHMA 3a NPEXBbPAAHE Ha AANoBeTe.

Coenkn mexay OU3MYecKM WUAM IPUAMYECKM NMLA@ MOraT Aa Ce CKAYBAT U AUPEKTHO.
CeTb/IMEHTBT NO TAX Ce M3BbPLIBA C MOCPEAHMYECTBOTO HA MHBECTULMOHEH MOCPenHMUK,
M3BbPLUBALL LEWHOCT KaTO pPerncTtpaumoHeH areHT. pAKO CKAYBaHE Ha CAenku Mo
MOCOYEHMUA HAYMH € AOMYCTMMO CaMO aKo He BOAM A0 HapyllaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GUHAHCOBM UHCTPYMEHTU. MpexBbp/iaHe Ha AAN0BE Ha
doHAa upes gapeHne n HacneanasaHe ce U3BbPLLBAT CbLLO YPE3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTO PErUCTPALLMOHEH areHT.
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U30aeaHe (npodaxcba) u o6pamHo u3KynyeaHe Ha 0ss108e

Llenma Ha mo3u pa3desn e 0a 3aMo3HAe UHBeCMUMoOpUMe 30 HA4YUHA U MACMOMO, Kb0emo
mozam 0a 3akynam 0snose Ha A® , Tekcum bankaHu”. [lpedocmaseHa e u uHgopmayus 3a
Ha4uHa, no Kolimo ce ocvW,ecmessa 0bpamHomo U3KyrnysaHe Ha 0aa108e Ha PoHOa.

Ycnosus u ped 3a emumupaxe, npodax6a u 06pamHo U3KynysaHe Ha 0Aa108€

JoroBopHuAT ®PoHAO € pasgeneH Ha AAn0Be, KOUTO MNOCTOAHHO M3gaBa (npogasa) Ha
WMHBECTUTOPUTE NPU YCIOBUATA Ha NyBIMYHO NpegnaraHe M MOCTOSAHHO M3KynyBa 06paTHO
OT MHBECTUTOPMUTE.

Osanose or AP ,Tekcum BbankaHu“ moraT ga 6baaTt 3akKyneHu Uav npeaaseHn 3a obpaTHO
M3KyMnyBaHe OT NpuTeXxaTennTe Ha AAN0Be MO LeHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa (HCA) 3a eauH asn.

HeTHa cToMHOCT Ha aktmBute Ha OP ,Tekcum bankanu”, HCA Ha eaunH As/, eMUCUOHHA
CTOMHOCT U LUeHa Ha 0bpaTHO U3KYyMNyBaHe Ce U34YUCAABAT ABa NbTU CEAMMUYHO — BCAKA cpAda
M MeTbK, He Mo-KbCHO OoT 12.00 yaca. AKO gageHa cpsaa WM NeTbK e HepaboTeH AeH,
onpeaensHeTo Ha eMUCMOHHA LIeHa U LeHaTa Ha o6paTHOTO M3KyMyBaHe Ce M3BbPLUBA Ha
cneaBalmnsa paboTteH aeH. 3aab/XKEHMETO 32 06paTHO M3KYMyBaHE Ce M3MbJHABA MO LEHa,
paBHa Ha LieHaTa Ha 0bpaTHO M3KynyBaHe 3a HaM-6M3KUA AeH, cneaBall, AEeHS, B KOUTO e
HanpaBeHO UcKaHeTo. oga , Hali-61M3KuA AeH, cieaBall, AeH:A Ha NoJaBaHe Ha UCKAHETo 33
obpaTtHo u3KynysaHe” ce pasbupa NbpPBUAT AeH, c/ie[Ball, eHA Ha NoJaBaHe Ha NopbykaTa
33 06paTHO M3KynyBaHe, Npe3 KOWTO € onpejfesieHa HOoBa LEeHa Ha 0b6paTHO M3KymnyBaHe.
YNpaBnABalWOTO APYKECTBO W3MNbJHABA MOPbUYKUTE NOAAAEHU B METbK, MOHEAENHUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIEHa Ha 06PaTHO M3KynyBaHe, ONpeaeeHun B
CpAAaa, a NOPbUYKMTE, NOAAZAEHM B CPALA M YETBBPTHK — MO LIEHWN, ONPeeNieHM B NeTbK.

Mpopga)kbata M 06paTHOTO WM3KynyBaHe Ha pgAnosete Ha @PoHAA ce u3BbpWBA OT
YNpaBnABaLWOTO APYKECTBO 3a CMeTKa Ha PoHaa, cbrnacHo lpasunata Ha AP ,Tekcum
bankaHM", Bb3 OCHOBa Ha NMMCMeHa NOPbBYKA-AOrOBOP C KAMEHTA. 3a peda U HauyMHUTE 3a
CK/IlOYBaHE Ha A0roBOpuUTE ce npuaaraT CbOTBETHO Y. 58 n cnegBawmte ot Hapeaba Ne 38
oT 2020 r. 33 M3MCKBAHUATA KbM AEMHOCTTa Ha MHBECTULMOHHUTE nocpeaHunum (OB, 6p. 51
oT 2020 r.) (Hapenba Ne 38).

M3paBaHe (npoparkba) Ha panose Ha PoHAa MOKe [Aa Ce OCblUecTBABa CaMO aKo
eMWCUOHHATa CTOMHOCT Ha AANOBeTe e HaMb/AHO M3nnateHa. [opbyKaTa 3a MOKyMKa Ha
asnose or ®oHAa ce U3NBbAHABA A0 pa3Mmepa Ha BHeceHaTa OT MHBECTUTOpPAa CymMa, KOATO ce
pa3zensa Ha onpeaeneHaTa LieHa Ha eInH AAN, OCHOBaBalla Ce Ha eMUCMOHHaTa CTOMHOCT 3a
Hal-6NM3KNA AeH, cnefBall, [leHA, B KOWTO € HanpaBeHa MnopbyKkata KaTo 6pos Ha
3aKyneHuTe [AAN0BEe Ce 3aKpbrasBa A0 4YeTBbpTUA 3HakK. Cpelly BHeceHaTa Cyma,
WMHBECTUTOPUTE MOraT Aa 3aKynAT, KaKTo Lenn Taka M 4acTudyHu aanose ot doxHpga. Mpu
3anMcBaHeTo Ha uenu ganose oT ®oHaa 6poa Ha AANOBETE Ce 3aKPbI/IABA KbM NO-MasIkoOToO
LAN0 YMCNO, a OCTaTbKa OT BHeCeHaTa CyMa Ce Bb3CTaHOBABA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AaTaTa Ha U3Nb/IHEHWE Ha NopPbYKaTa.
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BCMUKM MOpBYKM 3@ MOKyNKa Ha AsnoBe Ha PoHAA M BCUYKM MOPDBYKM 3a 06paTHO
M3KynyBaHe Ha HerosuTe AA/0Be, MOJIyYEHU B Mepuoaa MexAy ABe M34YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMnyBaHe ce M3MbJHABAT NO eAgHa M Cblua
CTOMHOCT.

Mpopaxkbata Ha Asnose Ha PoHAA ce M3Nb/AHABA B CPOK A0 5 (neT) paboTHM AHWM cnep,
[aTaTa Ha NoZaBaHe Ha NopbYKaTa, HO He noBeye OT 7 (ceaem) gHM OT gaTtaTa Ha NojgaBaHe
Ha NopbyKaTa.

3a4bIKUTENHO yCNoBME 33 06PAaTHOTO M3KyNyBaHe e aAanoseTe Ha PoHOa Aa ce cbxpaHABaT
MO KNMEHTCKA NOACMETKAa Ha MHBECTUTOPA KbM CMeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,LeHTpaneH aenosutap” A. B cnyyain, ye ganoseTe ce CbXxpaHABaT B
peructep b nNo KAMeHTCKa nogcmeTKa Ha WHBECTUTOPA KbM CMeETKa Ha onpejeneH
WHBECTUUMOHEH MNOCPefHUK, O6paTHOTO M3KynNyBaHe € Bb3MOXKHO CamMo cnej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noACMeTKa npu UHBECTULUMOHHUA
NnocpeaHUK B KAMEHTCKA NOoACMETKa Ha MHBECTUTOpPa KbM cMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctovp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
OAnose OoT KanuTasa Ha PoHAa ce U3BbpLIBA Ype3 NOJABAHE HA MUCMEHA MOPDBYKA - A0roOBOpP
33 06paTHO M3KynyBaHe Ha AANOBE U NPUNOKEHUATA KbM HeA.

O6paTHOTO U3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3Nb/HABA B CPOK A0 5 (neT) paboTHU AHK
cnef patata Ha nogasaHe Ha MopbykaTta, HO He nosedve oT 10 (aeceT) AHM OT AaTaTa Ha
noAaBaHe Ha NopbyKaTa.

MpuemaHeTo Ha NOPbBYKM 3a M3gaBaHe (npoaarkba) n obpaTHO M3KynyBaHe Ha ASNOBE Ha
doHpa ce npeyctaHoBABa B 16.00 yaca.

ﬂpM M34YncNABaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH OAn Ha (DOH,CI,a, €MNCUNOHHATA
CTOMHOCT UAn UueHaTa Ha O6paTHO MU3KynyBaHe Ce 3aKPbBIrAAT A0 YETBBPTOTO HYMUCNO Chen
AeCeTU4YHMNA 3HaK.

O6cmosmesncmea, npu Koumo mosxce 0a 6v0e cnpAHO 06pamHo u3KynyeaHe Ha 0s108e

®oHAbT, No peweHre Ha CO Ha YNpaBAsBalWOTO APYMKECTBO MOMKE BPEMEHHO Aa crnpe
06paTHOTO M3KyNyBaHe Ha AA/I0BETE CAMO B U3KNHOUUTENHM CNy4Yan, ako obcToATencTBaTa ro
Hanarat U CNMPaHEeTo e ONpaBAaHO C Or/ie[, Ha MHTEPECUTE Ha NpuTeXKaTenuTe Ha AanoBe,
BK/IIOYUTENTHO B CNEAHUTE CyYaun:

1. KoraTo Ha peryampaH nasap Ha LLeHHM KHUXKa, Ha KOMTO CbLLECTBEHA YacCT OT aKTUBUTE Ha
doHpa ca gonycHaTM A0 WM Ce TbPryBaT, CKAOYBAHETO Ha CAE/KM € NPeKpaTeHO, CNPAHO
AW € NOANI0XKEHO Ha OrpaHUYEHMUE;

2. KoraTo He moraT Aaa 6'bﬂ,aT OUEHEHU NPaBU/IHO aKTUBUTE UIN 3a4b/IKEHUATA HA cDOH,EI,EEI
NUan ynpasaAaBalloTo APYHKECTBO HE MOXKe Aa Ce pa3nopexga C akKTUBUTE My, 6es 4a yBpeagu
MHTEPECUTE HA NpUTEXKaTeNNUTE Ha AANOBE,

3. aKO M3Nb/IHEHMETO HA NOPbBYKUTE 32 06paTHO U3KyNyBaHe BU AOBENO A0 HapyLlaBaHe Ha
YCTaHOBEHMUTE B [OEeNCTBAWOTO 3aKOHOZATE/NCTBO WM3UCKBAHMA 3a NOAADbP)KAHE Ha
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MWHUMANHU NUKBUAHU cpeacTBa Ha ®oHAa - A0 OTnasaHe Ha OMacHOCTTa OT HOPMATUBHM
HapyLweHus;

4. KoraTto ce B3eMe pelleHWe 3a npekpaTasBaHe uaM npeobpasyBaHe uypes CAMBaHe, WK
BAnBaHe Ha ®oHAa — 40 OTNaAaHe Ha OMacHOCTTa OT HOPMATUBHU HaPYLIEHUS;

5. B cly4yal Ha pasBanaHe Ha A0rosopa ¢ [lenosnTtapa, OTHEMaHe Ha NLEH3a My 3a AeUHOCT
WAW HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AeWMHOCTTa My, UAM ako [enosutapar
npectaHe fAa OTroBapAa Ha M3MUCKBaHMATA no 4na. 35, an.l 3AKUCAMKWU, kouto npasAar
HEBBH3MOXHO U3MbJAHEHMETO Ha 3a4b/IXKEHNATA MY MO A0roBOpa 3a AeNO3UTapHU YCAYrn nnu
MOraT ga yBpedAaT WHTepecuTe Ha MUHBecTUTOopuTe BbB POHAQ, KAKTO M B C/AyyYal Ha
pa3sansaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEU3MbAHEHWE — A0 CKAOYBaHe Ha
HOB 4,0rOBOP 33 AEMNO3MTapPHM YCAYIK, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneTo Ha C[ Ha YnpaBaaBalLOTO APYMKECTBO 3a CMMPaHEe HAa 06PATHOTO M3KyMNyBaHe
Ce NoCoYBa M CPOKBT HA CMUMPAHETO, aKO TaKbB € NpeaBUAEH UK MOXKe Aa bbae onpeaeneH.
YnpaBnsBalLOTO APYHKECTBO OT UMETO Ha PoHAa e A/1bKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AAN0BE, B C/ly4al Ye BPEMEHHO € NpeycTaHOBUAO 0OPaTHOTO U3KyMnyBaHe
Ha asnoseTe Ha ¢oHAA. B Tesn cnyyam npekpataBaHeTo Ha Nyb6/JMYHOTO npepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 33 NepMoaa, C KOWTO
€ YAb/IKEH CPOKa 33 BPEMEHHOTO CMpaHe Ha 06paTHOTO U3KyNyBaHe Ha AAN0Be.

YnpaensaBawoTo Apyxectso ysegomsBa KPH M CbOTBETHUTE KOMMETEHTHM OPraHW Ha
BCUMYKM AbPXKABM UNEHKWU, B KOUTO npeanara asnosere Ha PoHaa, [denosutapsa u
npuTeskatennte Ha aanose BbB PoHAa 3a B3ETOTO pelleHue 3a cnupaHe Ha obpaTHOTO
N3KynyBaHe, CbOTBETHO 3a yAb/XKaBaHe CPOKa 3a cnupaHe o6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHMA AeH, CbOTBETHO YBeAOMABAa KOMMUCMATA 3a Bb3obHHOBABaHe Ha 06paTHOTO
M3KynyBaHe A0 KpaA Ha paboTHMA AeH, npeaxoxAall, Bb306HOBABAaHETO. YNpaBaaABaLoToO
[IPY’KeCTBO OMoOBecTABa B3eTOTO pelleHWe 3a cnupaHe Ha o06paTHOTO W3KynyBaHe Ha
WMHTEPHET CTPpaHMLaTa CM 1 NO MecTaTa 3a npoaaxba Ha aanoseTte.

B cnyyait ye ce Hanara yabakaBaHe Ha CPOKa Ha BPEMEHHO cnupaHe, YnpaBnsBawoTo
APYKECTBO € ANbXKHO Aa YyBEAOMM 3a TOBA Mo onucaHusa no- rope pea KPH, [lenosutaps, He
NO-KbCHO OT 7 AHW Npeau M3TUYAHETO Ha MbPBOHAYA/IHO ONpPeAeeHNa OT HEro Cpok. AKo
CPOKBbT Ha CMMPAHETO € MNOo-KpaTbK OT CeAeM AHW, BK/AOUYMTE/NIHO B C/ly4amTe, KoOrato
0b6paTHOTO M3KynyBaHe € 6UN0 CrpPAHO MOpPaAu TEXHUYECKM MPUYMHK, YNPaBAABaLLOTO
APYKECTBO M3BbPLUBA YBEAOMIEHUATA MO NPeaxoAHOTO U3pedyeHue 4o Kpasa Ha paboTHus
O€eH, npeaxoxaall pfatata, Ha KoAaTo e TpsbBano pga 6bae NOAHOBEHO O6PATHOTO
n3KynyBaHe. MNpuTexkaTennTte Ha AA/10Be ce yBeAOMABAT CbLUO MO ONMUCaHMA MO — rope pea.

MopbyKkMTE, NOJdaLEHN c/el NOoCneaHOTO 06sABsiBaHE Ha LeHaTa Ha obpaTHO M3KynyBaHe
nNpean HayanHata f[ata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalloTO APYXKECTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPMUTE, NOAANMMN MOPBYKM 33
MOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha ApPYXeCcTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KyMyBaHe ce Bb30OHOBABA OT YNPABAABALLOTO APYMKECTBO el U3TMYaHe Ha
CPOKa, onpejefieH B peleHMeTo 3a CNupaHe Ha 06PaTHOTO WM3KynyBaHe, CbOTBETHO B
peleHneTo 3a YAb/IKaBaHe Ha CPOKA Ha CnupaHe Ha 0B6pPaTHOTO M3KyMNyBaHe.

EMUCHMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe cieq Bb30b6HOBABaHe ce 0b6saBaBaT
B OeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneagalloTo onpegensaHe u obasABaHe Ha
eMUCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AIHUTE, NOCOYEHMU B
TO3W NPOCNEKT.

B cnyyante Ha BpemMeHHO cnupaHe Ha 06pPaTHOTO M3KyrnyBaHe ynpasBAsBaLLOTO APYXHKECTBO
HapeXAa Ha MLaTa, Ha KOUTOo e Aenernpasno U3BbPLIBAHETO HA AEWCTBUA NO NpoaarkbaTta u
06paTHOTO M3KynyBaHe Ha gsnoBe Ha GoHAa, A3 NPEKPATAT NPMEMaHeTO Ha MOPbYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AA/0BE 33 CPOKa Ha CNUpPaHEeTo.

OnucaHue Ha npasusama 3a onpedenaHe HA 00x00d. Ycnosua u ped 3a pasnpedeneHue
Ha dusudeHmume om 0aa1086e Ha 002080PHUA hOHO

OO ,Tekcum BankaHu” He pasnpegena AnBMAEHTU. MNpuTexaTtenute Ha AA10Be MmoraT Aa
peanusupat goxoAa OT MHBECTUUMATA CU Npu npogakbata/obpaTHOTO M3KynyBaHe Ha
NpUTEXKaBaHUTE AAN0BE UM HA YacT OT TAX KaTO pas/inka MexKay LeHaTta Ha npuaobusaHe u
TasuM Ha npogakba.

NHeecmuyuoHHU yenu, cmpameauu u noaumukKu

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHOBHaTa MWHBECTUMUMOHHA UuUen Ha PoHaa € nocTMraHe Ha BMCOKAa HOpmMa Ha
Bb3BPbHLAEMOCT Ha WHBECTULMWUTE, 4Ype3 NpOBeXAaHe Ha arpecMBHa WMHBECTULMOHHA
MOAUTMKA W € NpeaHasHayeH 3a MHBECTUTOPM, KOMTO TbPCAT peanusnpaHe Ha BMCOKA
[LOXOAHOCT, pe3y/nTaT OCHOBHO OT KanwuTanosu ne4yanbu, Npu ymepeHo A0 BMCOKO HMBO Ha
PUCK.

duHaHcoBaTa uen Ha cDOH,EI,a € HapacCTBaHE Ha CTOMHOCTTA Ha AAN0BETE MY B ObJ/ITOCPOYYHA
nepcnekTnea U yBesindaBaHE Ha HACTOAWMA O0OXO4 Ha MPUTEXKATENIUTE Ha OANNIOBE, KAKTO U
ocurypAasaHe Ha TIMKBUAHOCT Ha MHBECTULLUUTE B ANTOBE Ha CDOHp,a.

[MoAuMuUKU OMHOCHO UHMe2pupaHe Ha puckoseme 3a ycmolivusocmma

Mpn B3eMaHETO Ha WMHBECTULUMOHHM pelleHUs YNpaBAABalLOTO APYMHKECTBO € MpUeno u
npuaara NoOAMTUKM OTHOCHO WMHTErpuvpaHe Ha PUCKOBETE 3a YCTOMYMBOCTTa CbOOpasHO
PernameHT (EC) 2019/2088 Ha EBponeiickua napnameHT u Ha CbBeta ot 27 Hoemspu 2019
rofnHa, OTHOCHO OMOBECTABAHETO Ha MHPOPMALMA BbB BPb3KA C YCTOMYMBOCTTA B CEKTOPA
Ha duHaHcosuTe ycnyru (SFDR).

MNpensuna pasmepa Ha ynpaBiaBaHUTE aKTUBMW, eCTEeCTBOTO U obxBaTa Ha lCl,el‘/’1HOCTl/‘ITe, KOUTO
npegnara, BbTPELWHATa OpraHun3dauunAa, BRJAKYUTENHO HeO6XO,CI,MMOCTTa OT MPOMEHU Ha
BbTpEeWwHUTE NOINTUKN N npoLeaypun, ebeexaaHe Ha HOBU TEXHO/IOTMYHN pelleHnA, KakTo U
BnAa Ha d)VIHaHCOBMTe NPOAYKTU, KOUTO nNpeaocrtaBA, A0CTbMNa A0 Ka4eCTBEHA N OOCTOBEPHA
MHd)OpMaLI,VIﬂ, KaKTO U pa3xoauTte 3a nosiydaBaHe Ha TaKaBa, HAa TO3U €Tan ynpasaAaBalloTo
APyXKecTBO HE OT4uUTa He6ﬂaI'OI'IpMF|THMTe Bb3ﬂeﬁCTBMﬂ Ha WHBECTULUMOHHUTE pelleHnA
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BbpXy GaKTopuTe Ha YCTOMYMBOCT CbrnacHo yneH 4, naparpad 1, 7. 6 ot PernameHt (EC)
2019/2088.

MHBecTMumMnTe B ocHoBaTa Ha PoHAa He ca cbobpaseHn ¢ KputepumTte Ha EC 3a eKoIOrMyHO
YCTOMYMBU MKOHOMMUYECKU AENHOCTH.

YnpaBasBalLOTO APYKECTBO CM 3ana3Ba NpaBoOTO A3 NPOMEHS NPUeTUTe NoJIUTUKK B bbaelue
3a ¢oHOO0BETE NOA HErOBO YrNpaB/eHHUeE.

NHBecmuyuoHHa cmpameaus 3a Nnocmu2aHe Ha UH8eCMUyuoHHUMe u dJUHGHCOSU uenu

3a ga ce MOCTUrHAT Taka nocTaBeHuTe uenn GOoHADBT We cneaBa U U3NbAHABA CAefAHUTE
NPUHLUUNKN U CTpaTErnu:

¢ EdeKTMBHOCT Npu ynpaBneHMeTo Ha nopTtdeina, KaTo ce M3non3Ba cTpatervaTa 3a
aKTUBHO yNpaB/ieHNe Ha NO3ULUUTE;
¢ [usepcuduumpaHocT Ha nopTdeina, pasnpeseneHne Ha UHBECTULMUTE B PA3IUYHM
BMA0BE MHCTPYMEHTU U EMUCUU, C e MUHUMM3MPAHE Ha PUCK];
¢ JIMKBMAHOCT Ha noptdelina, ypes n3bop Ha NMKBUAHWM LEHHU KHUMKA Ce OCUrypaBa
Bb3MOXHOCTTa 3a 6bp3ata MM nocneapalia npogaxkba u pecnekTUBHO HaM-KOpeKTHaTa
OUEHKa 3a Na3apHUTE UM LieHU;
¢ [po3payHoCT Ha uMHBeCTMLMUTE - POHADBT € 3aab/KeH NepuoguyHo Aa nybivKysa
cBouTE GMHAHCOBM OTYETU, KATO M NPABAT AOCTOAHME HA UHBECTULMOHHATA 06LHOCT;
¢ UNKoHOMMA OT Mawaba - ypes HamanaBaHe Ha TPAH3aKUMOHHWUTE pasxoauM — no -
BMCOKUTE 0BeMM Ha CAENKWU ce CKYBaT MPU MO - HUCKM KOMMUCMOHWM, KOETO Hamansnsa
LleHaTa Ha npuaobusaHe.

MHBecTUUMOHHaATa cTpaterna Ha PoHAa e uype3 aKTUMBHO ynpaB/ieHWe, OCHOBAHO Ha
3a4bn604YeHM Na3apHU aHaiM3M U MOHWUTOPUHI Ha nosuuuuTe, ga 6baaT peanvsvpaHu
KanuTanosu nevyanbm u BMCOKA AOXOAHOCT OT yNpaBAABAHWA MHBECTULMOHEH nopTtdeinn.
CTpykTypaTta Ha nopTtdenna we 6bae NpomeHAHa B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTypa u
aTPAKTMBHOCTTA Ha pas/MYHUTE KnacoBe GMHAHCOBM MHCTPYMEHTW, NpU cna3BaHe Ha
Mpasunata Ha PoHZa U HacToAWwMA MNpocnekT.

¢OH,£I|'bT e MHBeCtnpa OCHOBHO BbB BUCOKO JIMKBUAHUN aKUMN HA KOMMNAHUU, CbC cTabunHo
pa3snUTne U BUCOK NOTEHLMAN 33 YBENTMHEHNE HA neqan6MTe, KOUTO reHepupar.

Mo KOHKpeTHO POHABLT We MHBECTUPA B CegHUTe rpynn GUHAHCOBM UHCTPYMEHTMU:

1. o 80 % B akumMu B Opy»KecTBa M

ApYyrM  NpexBbpasemMn  LEHHU  KHUXKQ,
€KBMBAJIEHTHM HaA aKuMW B [APYKecTBa,
AONyCHaTM A0  WAM  TbpPryBaHM  Ha
perynampaH nasap no 4n. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha @UHaAHCOBMU
WHCTPYMEHTMU;

2. 0o 80 % B aKumu B ApyxKecTBa U
ApyrM  npexsbpasemu

LUEeHHU  KHWKa,

€KBMBaJIeEHTHN Ha aKuuMn B [py*KecTBa,

TbPryBaHW Ha peryavpaH nasap, pasivMyeH
oT 7031 no yn. 152, an. 1 u 2 ot 3aKoHa 3a
nasapute Ha UMHAHCOBU WHCTPYMEHTU, B
bbarapua wam B Apyra
dYHKUMOHUpPaLL,
peaoBHO, NPU3HAT M NYBANYHO AOCTbMEH;

Penybnuka
ObprKaBa YfeHKa,
3. o 80 % B akumu B AOpyxKecTtBa U

APYTN  NPEXBbPAAEMM  LEHHM  KHUKa,
€KBMBA/IEHTHM Ha aKuMM B JPYKEcTBa,

AONYCHATM [0 Tbprosus Ha oduumaneH
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nasap Ha ¢oHaoBa Bopca MAWM TbpryBaHu
Ha Apyr peryaMpaH nasap B TpeTa
bYHKUMOHMpaLY,
NPU3HaT U Ny6ANYHO [OCTbMEH, KOUTO Ca

AbpyKaBga, penoBHo,

BK/NOYEHM B  CMNUCBbK, opobpeH ot
Komucuata 3a ¢uHaHCOB Hag3op no
npeasioxeHue Ha 3aMeCTHUK-
npeacepartensa, WAM ca npeasugeHn B
MpaBunaTta Ha J,OroBopHUA GOHA;

4. [lo 30% B npexsbpafsemn AbJArosu
LEHHW KHMXKA U MHCTPYMEHTU Ha NapuyHuA
nasap, OONyCHaTM 40 WAM TbpryBaHW Ha
perynanpaH nasap no 4n. 152, an. 1 n 2 ot
3akoHa 3a Masapute Ha QPUHAHCOBM
NHCTPYMEHTY;

5. [Oo 30% B npexsbpafsemun ObATOBU
LEHHW KHMMKA M MHCTPYMEHTM Ha Napu4HUA
nasap, TbpryBaHM Ha peryavpaH nasap,
pasnnyeH ot To3M no yn. 152, an. 1 m 2 ot
3aKoHa 3a nasapute Ha QUHAHCOBMK
WMHCTPYMeHTU, B Penybnunka bbarapua nan
B APYra AbprKaBa YNeHKa, GyHKUMOHMpaLL,
peaoBHO, NPMU3HAT M NYBNMYHO [OCTbNEH;

6. o 30 % B npexsbpafsemu 4bArosu
LEHHW KHMXKA U MHCTPYMEHTU Ha NapuyHuA
nasap, [AOMNycHaTM [0 TbproBuA Ha
oduumaneH nasap Ha ¢oHaoBa Hopca man
TbpryBaHW Ha ApPYyr peryivpaH nasap B
TpeTa AbprKkaBa, PyHKUMOHMpPALY, PeaoBHO,
NpU3HaT U NyH6ANYHO [OCTbMEH, KOUTO ca
BK/KOYEHM B  CNUCbK, o0p[0b6peH oT
Komucunata 3a ¢uHaHcoB Haas3op, uam ca
npeasuaeHun B MNpasunata Ha AOroBopHUA
doHg;

7. [Jo 10% B panose (akuuu) Ha apyru
KOJIEKTUBHU MHBECTULIMOHHU CXeMU n/unm
Ha A4pyrn npegnpuaTMA 32 KONEKTUBHO
WHBECTUPAHe, KOUTO OTroBapAT Ha uyA. 38,
an. 1, 1.5 ot 34KUCONKHN;

8. o 10% B HacKkopo wn3gageHu
NPexBbpAAeMM LEHHN KHUXKA, B YCNOBUATA

Ha YNATO eMUCUNA € BK/IIDOYEHO NoeMaHe Ha

3a4b/)KEHMEe [a Ce MUCKA AONyCKaHe, U B
CPOK, He no-Abnbl OT efHa roAwWHa oT
n3gaBaHeTo MM, Aa 6baat AonycHatu Ao
TbproBMa Ha oduumaneH nasap Ha
doHpoBa bopca uauM Ha Apyr peryampat
nasap, ¢GyHKUMOHMpPALY, pPefoBHO, NPU3HAT
“ Ny6NYHO JOCTBMNEH, KOMTO Ca BKIOYEHMU
B CNUCbK, opobpeH OT KomucmAaTa nNo
npegsoxeHne Ha 3aMECTHMK-
npepcefatens, WAM ca NpeaBUAEHU B
npasuaaTa Ha JOroBopHUA GOHA;

9. Jo 10% B Agpyrn [onyctumu
cbrnacHo uyn. 38, an. 1 ot 3AKUCAMNKU
npexsbpasemm LEeHHMN KHUXKa n
MHCTPYMEHTM Ha Napu4HMA Nasap;

10. 0o 10% B npexBbpnAaemn LEHHMU
KHUXa U MHCTPYMEHTM Ha NapuyHKUA nasap
M3BbH TE€3nM no yn. 38, an. 1 ot
30KUCAMNKY;

11. Jo 10% B aepuBaTUBHN GUHAHCOBMU
WHCTPYMEHTH, BK/IIOYNTEJTHO
€KBUBAJIEHTHM Ha TAX  UHCTPYMEHTH,
3a4b/KEHMATA MO KOUTO moraT Aa bbaaT
M3MNbAHEHM 4Ype3 MNapuMyHO nNaaulaHe,
TbpPryBaHW Ha peryavMpaHu nasapu no 4.
38, an. 1, 1.1-3 ot 3SAKNCANKMK;

12. He no manko ot 2% BbLB B/AOroBe B
KpeauTHU

UHCTUTYUUN, nNaatuMmn  npu

NOMCKBAHE WAM MNPU KOUTO CblLECTBYBa
npaBoTo Aa 6bAaT M3TErneHM Mo BCAKO
Bpeme, U C gata 40 nNagex He noseye o1 12
meceua. KpegutHute MHCTUTYUMKM B TpeTa
ObprkaBa Tpsbsa Aa cnaseart npasuna M ga
ca 0beKT Ha Hagsop, kouto Komucuara 3a
dUHaAHCOB Haa30p € onpeaennna  3a
€KBMBAJIEHTHN Ha Te3M CbrAaCHO MPABOTO
Ha EBponeickms cbios.
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MN360pbT Ha (MHAHCOBUTE MHCTPYMEHTM ce 6asupa Ha OGyHOAAMEHTAZIHU U TEXHUYECKM
napameTpu, KaTo M3OpaHUTE WHCTPYMEHTM ca C HaW-ronam noTeHuMan 3a pacTex Ha
nasapHUTE LEHM U peannsmpaHe Ha KanuTaaoBuM nevanbu.

MN360pbT Ha GMHAHCOBM MHCTPYMEHTMU LLE CE OCHOBAaBa Ha aHa/M3MpPaHe Ha OYAKBAHOTO UM
6baewo npeacraBsHe - pe3yaTaT OT NPUHAANEKHOCTTa MM KbM Pas/IMdHU CEKTOPU Ha
nasapa, pasnyHaTa UM CTPYKTYpa, PasINYHUTE EMUTEHTU U EMUCUM.

MN360pbT Ha eMUTEHTU, B KOWUTO Lie 6bae MHBECTUPAHO, HAMA Aa bbae orpaHuUyeH Ao
rofieMmHaTa UM nasapHaTa KanuTanus3auma Ha OTAEeNHUTE eMUTEHTU U TeXHUTE eMUCUU, a
e 6bae onpeneneH egMHCTBEHO OT NOTEHUMANA HAa eMUTEHTa Aa AONPUHECe 3a NOCTUraHe
Ha MHBECTULMOHHUTE Lenn Ha PoHaa.

PasnpeneneHneTo Ha MHBECTULMUTE MO AbPXKABU LLE 3aBUCU OT KOHKPETHOTO NpeacTaBAHe
Ha TbpryBaHuUTe Ha HopcuTe aKuMM M OLEHKaTa 3a NOTEHUMANA Ha PacTeX Ha KOHKpeTHUTe
no3nuum.

®PoHABT HE NNaHMPaA Aa NOCTaBU OFPAHUYEHMA OTHOCHO MUHUMANHUA U MaKCMMaHMA Bpoi
Ha emucumte, KouTo TpsAbBa Aa ObaaT BK/AOYEHM B nopTdeisa npes nepuoaa Ha
GYHKLMOHUPAHETO My.

MHBeCcTMUMUTE B LEHHU KHUKA C PUKCMpaH [oxon We 6baaT M3BbPLWBAHM C Len
noaabpKaHe Ha IMKBMAHOCTTA M B MOMEHTU Ha Na3apHa HecTabuaHoCT.

doHABLT We noaabpXKa AUKBUAHM cpeactBa, ¢ ornen 6e3npobnemHo obcny)KBaHe Ha
06paTHOTO U3KynyBaHe Ha aanoseTe Ha PoHAaa.

Korato YnpasnssawoTo [py’KecTBO CYMTa, Ye ca Hanuue PpopcmarkopHuM ob6CToATENCTBa,
HafarawM 3aWmMTHA cTpaTerna aktmeute Ha PoHpa moraT aa 6bAaT TpaHchopmmupaHu bes
orpaHuyeHue B 6aHKOBU AEeNO3UTH.

®PoHADBT He BKAOYBA CTUMYIN 33 €KONOTUYHM UAWN COLMANHU XapPaKTEPUCTUKKU, CbobpasHOo
PernameHT (EC) 2019/2088 Ha EBponeiickna napnameHT n Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMaALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA HA
dburHaHcoBUTE yCayriu.

doHABT HAMA 33 Len YCTOMYMBKU MHBECTUMUMU, Cbobpa3Ho PernamenTt (EC) 2019/2088 Ha
EBponenckma napnameHT M Ha CbBeta oT 27 HoemBpu 2019 roanHa OTHOCHO
OMOBECTSIBAHETO Ha MHbOPMaUUA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PUHAHCOBUTE
ycnyru.,

Zpyau uHBeCMUUYUOHHU cmpamez2uu U mexHUuKu
XeodxcupaHe

3a nocTUraHe Ha MHBECTULMOHHUTE Lenn Ha PoHaa, YNpaBaaBaLLOTO APYKECTBO MOXKe Aa
npuaara n NOAXoAAWM CTpaTerMm u TEXHUKM 3a NpeanassBaHe OT NasapeH, BanyTeH U Apyru
PUCKOBE KaTO CK/OYBA CAENKM C onuuu, GroubpcK, cyanose u apyru gepmsatn. Caenkute ¢
[LePVBATU Ca CBBP3AHMU C PA3/IMYHM U MO - BUCOKU PUCKOBE, OTKOIKOTO MPU TPAANLMOHHUTE
MHBECTULMU. HAMA CUTYPHOCT, Ye NoA0OHU CAENKU U TEXHUKM, aKO 6bAAT OCHLLECTBEHM, Le
6baaT ycnewHn. Bb3mMOoXKHOCTTA 33 M3N0A3BaHE HA MOCOYEHUTE CTPATErMM U TEXHUKU MOXKe
Aa 6bae orpaHnYeHa oT Na3apHUTE YCN0BUA, KAKTO M OT perynaTMBHUTE U3UCKBAHWUA.
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Peno Cdenku

YNpaBnsBalloTO APYKECTBO HAMA A3 WM3M0/3Ba TEXHUKM M MHCTPYMEHTM, CBBbP3aHM C
NPEXBbP/IAEMM LEHHM KHUMKA W MHCTPYMEHTM Ha MapuyHMAa nasap 3a edeKTUBHO
ynpasneHue Ha noptdeina Ha PoHAa, B pe3ynTaT Ha KOUTO LLe NOJIly4aBa KaTo obesneyeHne
aKTMBM.

NHB8ecMUyuoHHU ocpaHuU4YeHuUA

(DOHLI,'bT He MOXe Oa MHBECTUpPa noBeYye oT 5 Ha cTO OT aKTMBUTE CM B npexsvpaaemu LeHHU
KHWXa Uan B UHCTPYMEHTU Ha NapUYHNA Na3ap, nsgageHn ot eaHo anue.

YnpaBnsaBalloTO APYKECTBO MOXKe Aa MHBecTupa A0 10 Ha cTo oT aKTMBUTEe Ha doHaa B
NPEeXBbPAEMU LEHHU KHMUXKA UAU B UHCTPYMEHTWU Ha NapUYHKUA Nasap, U3gafeHu oT eaHo
JIMLe, caMo Npu ycaosBue Ye obuiaTa CTOMHOCT Ha MHBECTUUMUTE B NMLATa, BbB BCAKO OT
KOUTO Ca MHBECTMPAHW NnoBeye OT 5 Ha CTo oT akTuBMUTEe Ha PoHaa, He Hagsuwasa 40 Ha
CTO OT aKTMBUTE Ha PoHaa. OrpaHUMYEHNETO NO U3PEYEHUE MbPBO He ce npunara OTHOCHO
B/IOrOBETE B KPEAUTHU UHCTUTYLIMKU, BBPXY KOMTO Ce OCbLLECTBABA NpyAeHUManeH Hagsop,
KaKTO U KbM CAENKUTE C U3BbHOOPCOBO TbpPryBaHM AepUBaTUBHN GUHAHCOBU UHCTPYMEHTHM
C T€3N UHCTUTYLUWN.

PoHABT HE MOXe ga npuaobusa noseye oT 10 Ha CTO OT akumMmute 6e3 NpaBo Ha rnac, oT
obauraymnTe Uam Apyrn bAroBu LEHHU KHUXKA, U34a4eHN OT e4HO NNLLE.

®oHABT He MoOXKe ga npupgobusa nosedve 25 Ha cTO OT AA/M0BETe Ha edHa M Cbulwa
KOJIEKTMBHA MHBECTULUMOHHA CXeMa MW APyro npeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOeTo OTroBapsA Ha U3NCKBaHMATA Ha un.4, an.l ot 3KUCAOMKN.

YnNpaBnABalLOTO APYKECTBO HE MOXe Aa MHBecCTMpa noseye OT 20 Ha CTO OT aKTMBUTE HA
doHAa BBB BNOrOBE B €A4HA KpeauTHA MHCTUTYUMA. KpeauTHUTE WMHCTUTYUMW B TpeTa
AbprkaBa TpaAbBa Aa cnaseaT npasBuna M Aa ca 0H6eKT Ha Hag3op, KOMTO 3aMeCTHWMK-
npeacenaTenaT CMATA 3a €KBMBAJIEHTHU Ha Te€3M CbI1aCHO NPaBOTO HA EBponerckma cbios.

He3aBMcMMO OT NOCOYEeHUTE OrpaHUYeHMA, AOTOBOPHUAT GOHA He MOoXe Aa KOMOWHMpa
WHBECTULMUTE B NPEXBbPAAEMWU LLEHHU KHUMXKA WAN WMHCTPYMEHTM Ha napuyHuAa nasap,
n3gafeHn oT egHo Aunue, BNOTOBETe NPM TOBA /IMLE, KAKTO M eKCNO3ULMATA KbM CbLLOTO
Nvue, Bb3HWKHANA B pe3ynTaT Ha CAeNKM C M3BbHOOPCOBO TbpryBaHU AepuBATUBHU
OUHAHCOBU WMHCTPYMEHTM, KOraTo B pe3ynTaT Ha ToBa KOMOMHMpaHe obuliata CTOMHOCT Ha
Te3n MHBeCTMUMM e HagBmnwm 20 Ha CTO OT aKTUBUTE MY.

Mpwn HapyweHWe Ha WHBECTULMOHHWUTE OrPaHWYEHUA MO MNPUYMHM WM3BBH KOHTPONA Ha
YnpaBnABallOTO APYKECTBO WMAM B Pe3ynTaT Ha YMpa’KHABAHe npaBa Ha 3anucBaHe,
[0roBopHUA GOHA NMPUOPUTETHO, HO HEe MO-KbCHO OT LWeCT Meceua OT Bb3HMKBAHE Ha
HapyLeHMeTo, Ype3 cAeNKM 3a Npoaaxkba npusexaa aktueute Ha PoHaa B CbOTBETCTBME C
WMHBECTULMOHHUTE OTPAaHUYEHUA, KAaTO OTYUTA MHTEPECUTE HA NpuTexaTenute Ha ganose. B
C/ly4anTe Ha Bb3HMKBAHe Ha obcToATencTBa MO M3p. MbPBO YNPABAABALLOTO APYKECTBO €
ANBKHO B 7-AHEBEH CPOK OT M3BbPLIBAHE HA HapyLIeHMEeTO Aa yBeAOMM KOMMUCUATA, KaTo
npeaocTasn MHGOPMaLMA 3a NPUYMHUTE 33 Bb3HMKBAHETO MY M 33 NpeanpueTuTe Mepku 3a
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OTCTpaHABaHeTO My. MHGOpMaumsa 3a NnpeanpueTTe MepKn No NPeaxoLHOTO U3peYeHUe He
ce NpeACTaBs, ako HApPYLIEeHNETO e OTCTPAaHEHO A0 NpeacTaBAHe Ha YyBEAOM/IEHMETO.

H3ucKksaHuUA 3a AUKBUOHOCM

@POHABLT e ANbXKEeH A3 MHBEeCTUPA B JIMKBUOHW MPEXBbPAAEMU LLEHHU KHUXKa W Apyru
NNKBUAHM ¢UHaHcoBM aktTueu no 4n.38 3AKUCAMKU, Kakto M ga noagbpka TakaBsa
CTPYKTYpa Ha aKTUBUTE U MNacuMBUTE, KOATO Aa My NO3BONABA 43 M3MbJHABA BbB BCEKMU
MOMEHT 33aZb/IKEHUATA CM NO 0BpaTHOTO M3KynyBaHe Ha aanosete. B [pasBunata 3a
yrnpassieHMe Ha JIMKBUAHOCTTA Ha ®PoHAa ce nocoysaT MPUHLUNUTE M MeToauTe Ha
ynpasneHune, KakTo U npasaTa U 3a4b/IKEHUATA Ha /INLATa, OTFOBOPHMU 3a yNpas/ieHueTo,
OTYETHOCTTA M BbBTPELWHUA KOHTPON BbPXYy AMKBMAHOCTTA. Paspgen Il ot Hapeapba 44
onpefena Ha KakeBu ycnosuA TpAbBa Aa OTroBapAT (PUHAHCOBUTE WHCTPYMEHTU MU
MHCTPYMEHTUTE HA MAPUYHUSA, B KOUTO MOXKe Aa MHBEeCTUPa [loroBopHMA GoHA.

Lpyeu oepaHu4yeHUA

Mpu ynpasneHune Ha OP , Tekcum BankaHn®, YnpaBaasawLoto [py*KecTBo Lie cnassa BCUYKK
HOPMATMBHU U3UCKBAHUA U OrPaHUYEHMA, BKAIOUUTETHO onpeaenieHunTe ¢ peweHmna Ha KOH.
YnpasnasawoTo [pyKecTBO He MOXKe Aa NPOMeHA npegmMmeTa Ha AerMHOCT Ha PoHaa nam aa
B3EMA pelleHWe 3a HeroBoTo npeobpasyBaHe MO APYr HAYMH, OCBEH 4Ype3 C/AMBaHE WU
B/IBaHe.

YnpaBnsaBawoTo [pyKectBo, Kakto M [lenosutapsa, Korato AelcTBaT 3a CMeTKa Ha
[orosopHua ®doHA, He MoKe Aa [AaBa 3aemum wam ga obesnedyaBa MAM rapaHTUpa
334b/DKEHUA Ha TpeTU vua Cc umywectso Ha PoHpa. Takuea aeicteusa buxa 6uau
HeeNCTBUTETHU CNPAMO NPUTENKATeNIUTE Ha AAN0BE.

YnpasaasawoTo JpyXKecTBo HAMA NpaBo U Aa M3MN0A3Ba M 3as1ara umywectsoto 4P ,Tekcum
BankaHM” 3a NOKpMBaHe Ha CBOM 33a4b/IKEHUA, KOUTO HE Ca CBbP3aHM C YNpPaBAEHUETO Ha
AeinHocTTa Ha PoHAa.

[eno3ntapAat He OTroBapA 3a 3a4b/KEHMATA CUM KbM CBOUTE KPeaUTOPWU C aKTUBUTE Ha
JoroBopHua ¢oHA,.

AKTUBUTE, BbPXY KOUTO [leno3nTapAT OCbLLECTBABA NONeYnTeNcKa AeMHOCT, He moraT Ja ce
n3nonseart ot [enos3utaps UAM OT TPETO /iMUe, Ha KOeTo e AefierMpaHa nonedyntesncka
dyHKUMA, 33 TAXHA CMeTKa. M3non3BaHe No CMUCb/a Ha NPEeAXOAHOTO U3pedYeHne BKAYBA
BCAKAKBM CAEMKN C aKTUBU NOA, MONEYUTENCTBO, BKAKOYMTENHO NPEXBbPASHE, yupeanaBaHe Ha
3anor, npogaxkba 1 AaBaHe Ha 3aeMm.

He ce ponycka nNpUHYOUTENHO W3Mb/AHEHWE W y4ypeasBaHe Ha obesneyeHus BbpPXy
napuyHMTe cpeactBa U PpUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 3a 33agb/keHua Ha
yNpaBAABaLLOTO APYKECTBO UM Ha [eno3uTaps.

YnpaBaaBawWoTo APYKECTBO, AENCTBALLO 33 CMETKA Ha PoHAA (M Ha BCUYKM ynpaBasBaHU OT
HEro KONEKTUBHWU WHBECTULMOHHU CXeMWU WAM APYrM Npeanpuatva 33  KOJMIEKTUBHO
WMHBECTUPAHE), He MOXKe Aa NpMAoOMBaA aKLMKM C NPABO Ha rnac, KOMTO BUxa My NO3BOAUAU
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A2 YNPaXKHABA 3HAYUTENHO B/IMAHME BBPXY YMNPaBNAEHMETO Ha EMWUTEHT. 3HauyuTesIHO
BAMAHME NO CMWUCBAA Ha NPEeaxXOAHOTO M3peyeHMe e Hanuue B CyvamTe Ha MPAKO Uu
HenpAKO npuTerKaBaHe Ha 20 Ha CTO MM MoBeye OT rnacosete B 06wWoOTO cbbpaHMe Ha
€MUTEHT, onpeaeneHun cbrnacHo yn. 145 n 146 ot 3akoHa 3a Ny6/AMYHOTO NpepnaraHe Ha
LEHHW KHUXKA.

llpasuna 30 oyeHKa Ha akKmMueume u nacueume
OueHKa Ha aKTuBUTe

B CTOMHOCTTa Ha aKTMBUTE Ce BK/OYBA CTOMHOCTTA Ha BCEKU eAuH OT MpuUTe)KaBaHUTe OT
®oHpa aKktMBM no OasaHca KbM [Aatata Ha WM3rOTBAHETO Ha oueHKaTa. PuHaHcosuTe
WHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMUCBAT OT 6anaHca Ha PoHAa v 3anouysBaT Aa ce
OLLEeHAT OT AaTtaTa Ha caesnkata. Mpu nbpBoHavYanHo npuaobusaHe (NpuM3HaBaHe) Ha aKTUB,
OLleHKaTa ce M3BbpLUBA MO LEeHa Ha HEroBoTO NPMAOOMBAHE,KOATO HE BK/OYBA pasxogure
Mo ocbllecTBABaHe Ha caenKkaTa. lpu nocneaBallo OUEHABAHE HA aKTUMB, OLUEHKaTa ce
M3BbpLIBA MO CMnpaBed/iMBa CTOMHOCT M MO CbOTBETHUS ped W HauuH, onpefesieH B
MpaBunata 3a OLUEHKa Ha nopTdeiiia 1 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
O® ,Tekcum bankauu” (MpaBunata 3a oueHKa Ha PoHAa), Npu cnasBaHe Ha U3MCKBaAHMATA
Ha MexayHapogHuTte CyetoBogHM CTaHAAPTW, HOPMATMBHUTE AKTOBE M YKasaHMATA Ha
KomucusaTa, ypes npunaraHe Ha cneaHuUTe MeToau:

1. CnpaBeasiBa CTOMHOCT Ha LLEHHW KHUXA U MHCTPYMEHTM Ha NapuUYHMUA Nasap, EMUTUPAHU
oT Penybivka bbarapua B cTpaHaTa, TbpryBaHM Ha MecCTa 3a TbProBuA NpY akTUBEH Nasap, ce
onpepnensa Bb3 OCHOBA Ha CpeAHOAPUTMETMYHATa OT LeHUTe "Kynyea" 3a nocnegHma paboTeH
AeH, 06ABEeHM OT He MO-MasIko OT ABaMa MbPBUYHU AUNDBPU HA OBPPKABHWU LLEHHW KHUXKA. B
C/Nly4aW, Ye LeHaTa e U3YNC/IeHa Ha OCHOBaTa Ha NpeacTaBeHn BPyTHU LLeHU OT NbPBUYHUTE
ANNBPU, TA Ce N3MON3BA NPAKO 3a NpeoueHKa. MNpu ycnosume, Ye LLeHaTa e YMcTa, Ha OCHOBATa
Ha IMXBEHUTE XapPaKTEPUCTUKM NO NEPUOANYHOCT U PABHULLE HA /INXBEHUTE KYMOHU, TA ce
npeobpa3ysa B bpyTHa 1 cnes TOBa ce M3M0/13Ba 3a NPEOLEHKa.

2. [pn HEBB3MOXKHOCT Aa ce NpUAoXKKU T. 1 ce npunarat nocnegosBaTenHo:

2.1. B cnyyai, 4ye HAMaA CK/KOYEHU CAENKM B AEHA Ha OLEeHKaTa, ce onpeaena LeHa Ha
3aTBapsAHe MM APYr aHa/IorMYeH NokasaTen, onoBecTABaH Ny6NMYHO OT MecTa 3a TbProsus
3a Halt - 6113KuA paboteH aeH ot 30 - AHEBHMA Nepuoa, NpeaxoXaall AeHA Ha OLeHKaTa.

2.2. B cnyyauTe, Korato He ce NpoOBEXKAa TbProBMa Ha MecTa 3a TbproBuA B paboTHM 3a
CTpaHaTa AHM, Ce B3MMa LieHaTa Ha 3aTBapsAHe 3a AeHA Ha nocnegHaTa TbProBCKa cecwus,
npeaxoxaall, AeHA Ha OueHKaTa. B ciyyam 4ye HAMA CKAKOYEHW CAENKM B AEHA Ha
nocnefHaTa TbProBCcKa cecus, NpeaxoXKpall, AeHs Ha OLeHKaTa, LeHaTa ce onpeaensa no
LeHa Ha 3aTBapsAHe WAW APYr aHANOrM4YeH NoKasaTtes, onoBecTABaH Ny6/iMYHO OT MecTa 3a
Tbprosua 3a Halh 61n3kuA aeH ot 30- AHEBHUA Nepuoi, NpeaxoXaall, AeHS Ha OLEHKaTa,
KaTo ce OTYMTa U HaTpynaHaTa nxBa 3a nepuoaa.

2.3 [lpn HEBBb3MOXKHOCT fJa ce npuaoXum T. 2.1. n 2.2. ce U3N0N3BA METOAbLT Ha
ONCKOHTUPAHUTE NapUYHKU NOTOLM.
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3. CnpaBea/nvBaTa CTOMHOCT HAa eMUTUpPaHWUTe oT PenybauKa Bbarapua LEHHW KHUXKA U
MHCTPYMEHTU HA MNapU4YHUA Nasap B 4YyKOMHA, KaKTO W M3gadeHuTe OT Apyra AbpiKasa
YNeHKa M TPeTa ObP)KaBa LEHHM KHUMXKA M MHCTPYMEHTU Ha NapuMYHMA nasap, TbpryBaHW Ha
MecTa 3a TbProBu1sA NP aKTUBEH Nasap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapsHe Ha nasapa 3a nocneaHua paboTeH aeH, obABeHa B
€/IeKTPOHHa cucTema 3a LeHoBa MHbopmaLums;

6) no ueHa "KynyBa" npu 3aTBapAHe Ha Nas3apa 3a nocnegHus paboTeH AeH, 0bsBeHa B
€/IeKTPOHHa CUCTeMa 3a LLeHoBa MHOPMaUms, B Cydalt 4ye MACTOTO 3a TbProsus He paboTtu
B JE€HA Ha OLLeHKaTa;

B) B C/y4al 4ye UeHaTa, M34YncaeHa cbrnacHo bykea ,a” un ,6”, e 6pyTHa, TA ce M3NON3Ba
NPAKO 3a npeoueHKa. lpu ycnoBue, ye UeHaTa € YMCTa, Ha OCHOBATa Ha JIUXBEHUTE
XapPaKTePUCTUKM NO NEPUOAUYHOCT U PaBHULLE Ha TNXBEHUTE KYMNOHMU, TA ce npeobpasysa B
6pyTHa M cnepn ToBa Ce U3N0N3Ba 3a NPEOLEHKA.

r) Mpn HEBB3MOXKHOCT Aa Ce MPWU/IOXNKAT rOPEOoNUCAHUTE HAYMHM 3@ OLEHKA Ce M3Mo/s3BaT
npasunaTa ot T. 2.

4. CnpaBeannBaTa CTOMHOCT Ha BBArapCKU M YyXKAeCTPaHHW akuMM U npasa, A4ONyCcHatu A0
AN TbPryBaHW Ha peryivMpaH nasap Wau Apyro MAcTo 3a Tbprosua B Penybanka bbarapus,
ce onpeaens:

4.1. No ueHa Ha 3aTBapsHe WAM APYr aHAaNOrMYeH NoKasaTes, OnoBecTABaH Ny6ANYHO Kbm
[leHs Ha OLLeHKaTa OT MecCTa 3a TbproBua uam B 6opcosus 610NeTUH.

4.2. Mo ueHa Ha 3aTBapsHe WAM APYr aHAaNOrMYeH NokasaTesn, onoBecTABaH Ny6/NMYHO Kbm
[leHA HA OUEHKaTa OT MecTa 33 TbProBus, OT KOMTO 3a CbOTBETHUA AEH € U3TbPryBaH Hal-
ronsim obem npexesbp/iAeMn LEHHM KHUMXKA U MHCTPYMEHTU Ha NMapuUYHUA Nasap B ciyvyauTe,
KoraTo Te ca lonycHaTV 4,0 TbproBus Ha NoBeye oT e4HO MACTO 3a TbProsus.

4.3. AKO He moXe aa ce Npuaoxu 1. 4.1. n 1.4.2, ueHata Ha aKLUMTe, CbOTBETHO Ha NpasaTa
€ LeHaTa Ha 3aTBapsAHe AW ApYyr aHaNorn4eH NokasaTe s, ONoBecTABaH Ny6AMYHO OT MecTaTa
3a Tbprosua 3a Ha-6an3Kns geH ot 30-gHEBHMA Nepuoa, NPeaxorKaall AeHA Ha OLEeHKaTa,
33 KOWTO MMa CKAYeHW caenku. B cnyyan, ye B npeaxoaHua 30-gHeBeH nepuog €
M3BbPLIBAHO YBE/JIMYEHME HA KanuTana WM pasfensaHe Ha aKUMMUTE Ha eMWUTEHTa WUIn e
06ABEeHO M3MNaWAHETO Ha AMBUAEHT, LEeHaTa Ha 3aTBapsAHe MO M3peyvYeHWe MNbpBO Ce
KOPUIMpa CbC CbOTHOLIEHMETO Ha YBE/IMYEHME HA KanuTana, CbOTBETHO HA pas3gensHe Ha
aKUMUTE UK pasmMepa Ha AMBUAEHTA, aKo Ham-6M3KMA aeH npes3 nocnegHua 30-gHeBeH
nepuog npean gataTta Ha OLEHKaTa, 33 KOWTO MMa CK/IIOMEHU CAE/KM, € Npeaun AeHs, cnenq,
KOMTO NpuTeXaTenute Ha akuMm HAMAT NpPaBo Aa y4acTBaT B yBE/JIMYEHUETO Ha KanuTtana,
CbOTBETHO AEHA Ha Pa3feNaHETO WM AEHA, OT KOWUTO NPUTEXATe/INTe Ha akuMu Hamat
NpaBo Ha ANBUAEHT.

5. MpyX HEBB3IMOKHOCT @ Ce NPUAOMKAT HAUMHUTE 33 OLLEHKA Ha aKuuu Mo T. 4. KaKTo U 3a
aKuUMKUTE, KOUTO He ce TbpryBaT Ha peryanpaHy nasapyv Uam Apyru MecTa 3a Tbprosus,
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cnpaBeA/siMBaTa CTOMHOCT ce onpeAens 4ypes MocnefoBaTeNHOTO MpwuiaraHe Ha caeaHuTte
MeToAM:

- METO/, Ha CbOTHOLIEHUETO LeHa - neYanba Ha Apy>KecTBa aHanosm,
- MeTo/, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U
- METO/, Ha ANUCKOHTUPAHUTE HETHU NaPUYHU NOTOLN.

Te3sn meToau ce npunarat B NOCNAeAOBaTENHOCTTa, B KOATO Ca OMWCaHM MO - rope, npwu
YCNOBME, Y€ NOCOYEHUAT Ha MbPBO MACTO METOA He MoXKe Aa 6bae n3nonssaH. Tesam metogm
3a onpegensHe Ha CnpaBeA/iMBaTa CTOMHOCT Ha LUEHHUTE KHMXaA MoraT ga 6baar
KOpuUrmpaHu c¢ kKoepuumeHTM, ob6OCHOBaHM Ha 6as3aTa Ha [AaHHM M 06CTOATENCTBa,
NpeAcTaB/ABalWM CbOTBETHO pPasKpuTa BbTpewHa WHPopmaums No CMUCbAa  Ha
[eMCTBaLL,OTO 3aKOHO4aTeNCTBO.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT AAAEHO APYKECTBO MNPWU yBeUYEHWe Ha
KanuTana ypes eMUCUsi Ha aKkuuM ce Npu3HaBa B3eMaHe (Ha npaBa) OT AaTaTa, OT KOATO
NPUTENKATEINTE HA aKUMKU B APYMKECTBOTO HAMAT MPaBO Aa NoJiyyaT npaBa 3a 3anucBaHe Ha
aKUMKM OT yBeZIMYEHMETO Ha Kanutana (gartaTa, cnen, KOATO CKAKYEHU CAENMKU C aKUMUTE He
Bb34elcTBaT BbpPXy MPaBOTO 3a NpuaobuBaHe Ha NpaBa), 40 AaTaTa Ha pPerucTpupaHe Ha
npaBaTta B JenosutapHaTa MHCTUTYyums. CTOMHOCTTa Ha B3EeMAHeTO ce W34YUCAABA Ha
OCHOBATa Ha ¢opmyna, cbrnacHo MNpaBuaaTta 3a oueHka Ha PoHAa.

OT pgaTaTa Ha perncTpauua Ha npasaTa B Aeno3uTapHaTa MHCTUTYLMA, CbLNUTE Ce NPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpeaeneHa no popmyna, cbrnacHo lMpaBunaTta 3a OUEHKa
Ha PoHpaa.

6.1 Mpu HEBB3IMOXKHOCT Aa Ce MPUIOXKAT HauyMHMTE 33 OUEHKa no T. 4. cnpasBeg/avBaTa
CTOMHOCT Ha MpaBa ce onpeaens No UeHa, NPeACTaBAABalLA Pas/IMKa MeXAy LeHaTa Ha
CblLUECTBYBALUMTE aKUMM Ha APYXKECTBOTO, OnpeaesneHa crnopen M3MCKBaHMATA Ha T. 4
CbOTBETHO T. 5 M EMMUCMOHHATA CTOMHOCT Ha HOBMTE aKUMM OT YBE/IMYEHMETO Ha KanuTana,
YMHO€eHa Mo CbOTHOLIEHNETO Ha 6poA akuMn B e4HO NpPaBso.

6.2. OT gaTaTa Ha 3aNUCBaHe Ha akUUUTe B pe3ynTaT Ha YNparkHABaHE Ha npasaTta 40 AaTaTa
Ha perncTtpupaHe Ha yBe/IMYEHMETO Ha KanuTajsa W BNUCBAaHETO My B Aeno3uTapHaTta
WMHCTUTYLMA 3aNUCaHNTE aKLMW Ce OTPa3fABaT KaTo B3eMaHe, KoeTo ce ¢popmmpa, KaTto bpoaT
Ha 3anMCcaHUTe aKLUMK Ce YMHOXM MO CymaTa OT CTOMHOCTTA Ha eAHO NpPaBO No nocaeaHaTa
OLEHKa npean 3anuMcBaHETO HA aKuuuTe, pasgeneHa Ha 6poAa akuuMmM B e4HO MpPaBoO M
€MWCUOHHATa CTOMHOCT Ha egHa akumA. OT gaTaTa Ha 3anMCBaHe Ha akuuuTe B pe3ynTaT Ha
ynpaxkHABaHe Ha npaBaTa 40 AaTaTa Ha 3an/aliaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA
3a4b/KEHNE KbM APYKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNMCBaHe Ha HOBWUTE aKLUMW B Aeno3MTapHaTa MHCTUTYLMA OO0 AaTaTa Ha
BbBEXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA HOBMTE aKLMM Ce NPU3HABAT Mo
LueHa, m3uncneHa no dopmyna, cbabpkKawa ce lpaBunaTa 3a oueHKa Ha doHaa. Cneg
BbBEXAaHe 33 TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBMA HOBWUTE aKUMKU crpaBeanBaTa
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MM CTOMHOCT ce onpeaens CbrnacHO MeToAMTe 33 OLEeHKa Ha LEeHHM KHUXKA, TbPryBaHW Ha
peryanpaH nasap uau gpyro MACTo 3a TbProsus.

6.4. B cnyyaute, B KOUTO ce NpuaobmsaT akuum OT aKLUMOHEPHO APYKECTBO BCAeACTBUE Ha
MbPBMYHO Ny6/IMYHO NpeanaraHe, akUuMMTe ce NpusHaBaT OT AaTtaTa Ha perncrpaumata Mm B
Aeno3nTapHata WHCTUTYUMs (OT pgataTta Ha 3anucBaHe Ha akuuMuMTe [0 gartata  Ha
perncTpaumata Mm B Aeno3uTapHaTa MHCTUTYUMA 3anucaHuMTe akuum ce oTpasABaT KaTo
B3eMaHe B pa3mep, paBeH Ha NnaTeHaTa eMUCUOHHA cToMHOCT). CnpaBeganBaTa CTOMHOCT Ha
aKUMWUTE OT AaTtaTa Ha perncrpaumarta MM B Aeno3nTapHaTa MHCTUMTYUMA A0 AaTaTa Ha
O0MNyCKaHe Ha aKuMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBuA ce onpeaena no
LeHa, paBHa Ha CymaTa OT eMMCMOHHATa CTOMHOCT Ha egHa akuuA. Cnes BbBeXAaHe Ha
aKUMUTE 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBUA CnNpaBeaIMBaTa UM CTOMHOCT ce
onpeaena CbrNaCHO MeToAMTE 33 OLLEeHKA Ha LLEeHHUTE KHMXKA, AOMNYCHATU 40 WAWN TbPryBaHu
Ha peryanpaH nasap uamn g4pyro MACTo 3a Tbprosums.

MpeaxoaHUTe NpaBuna ce nNpuaarat CbOTBETHO U NPU 3anNnCcBaHe Ha akuUW OT HenybanYHO
aKUMOHEPHO APYXKECTBO, 3a KOMTO He ce NpeaBukaa nocneasallia pernctTpaums 3a Tbprosus
Ha peryivMpaH nasap WAM APYro MACTO 33 TbprosBusa (AOKONKOTO TOBa € A0MYyCTUMO OT
npasunata Ha ®oHAa), KaTo OT AaTtaTa Ha 3anNMcBaHe Ha aKuMuMTe [0 BMWCBaHe Ha
yBe/IMYaBaHETO Ha KanuTana B TbProBCKMA PErucTbp 3anucaHuUTe akuuMu ce OTpa3faBaT KaTo
B3eMaHe B pa3mep, paBeH Ha NniaTeHaTa eMUCUMOHHA CTOMHOCT, a cned AaTtaTa Ha BNUCBaHe
Ha YBE/NMYaBAHETO Ha KanuTana B TbProBCKMA PErucTbp, CnpasenivsaTa CTOMHOCT Ha
akuuuTe ce onpeaens no peaa Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOUTO ce NpuaobMBAT aKuMM NpU yypeasBaHe HAa HOBO aKUMOHEPHO
LAPYXKECTBO, aKUMUTE Ce OLLeHABAT N0 EMUCUMOHHATA UM CTOMHOCT A0 AaTaTa Ha AOMNYCKaHe Ha
aKuMWTE 3a TbProBMA HA CbOTBETHOTO MACTO 3a Tbprosua. Cnes BbBeEXKAAHE HA aKUMUTE 33
TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMA CnpasBea/MBaTa MM CTOMHOCT ce onpeaens
CbllaCHO MeTOAWUTE 33 OLEeHKa Ha LEeHHM KHMXKa, AOMNyCHaTM [0 MAM TbPryBaHW Ha
peryanpaH nasap uau gpyro MACTO 3a TbProsus.

B cnyyan, ye ce 3anncBaT akLMK NpU yupesAaBaHe Ha HOBO aKLMOHEPHO APYKECTBO, 32 KOUTO
He ce nNpeaBuKAa nocnenBalla perncTpauma 3a TbProBuA Ha peryampad nasap Uaun gpyro
MSACTO 3a TbpProBus (40KONKOTO TOBa € A0MNYyCTMMO OT nNpasunata Ha PoHAJaA), Te ce oueHABaT
No eMMUCMOHHATa MM CTOMHOCT A0 fgaTaTa Ha BMMCBAaHEe Ha APYXEeCTBOTO B TbpProBCKMA
peructbp. Cien BNUCBAHETO, CNpaBes/MBaTa CTOMHOCT Ha akLMKUTe Ce onpenend no peaa Ha
T. 5 no-rope.

6.6. B cnyyante Ha npnaobuBaHe Ha NpaBa OT A3AEHO APYMKECTBO NPU EMUCUS HA BapaHTuU C
6a30B aKTMB ObAeLla eMUCUA OT aKL MM HA APYXKECTBOTO Ce NpM3HaBa B3eMaHe (Ha npasa) oT
[aTaTa, OT KOATO MpUTEXKATe/INTE HA aKLUUKM B APYKECTBOTO HAMAT Npaso Aa NosyyaTt npasa
3a 3aMMcBaHe Ha BapaHTU (AaTaTa, cneq KOATO CKAOYEHWU CAENKU C aKLMUTE He Bb3AeNcTBaT
BbpXy MPaBOTO 3a MpuaobmBaHe Ha Mpasa), 4O AaTaTa Ha PerucTpuMpaHe Ha npasaTta B
Oeno3nTapHaTa MHCTUTYLMA.

OT paTtaTta Ha perucTpauma Ha npasaTa B Aeno3uTapHaTa MHCTUTYUMSA, CbluMTe ce Npu3HaBaT
KaTo akTmMB B noptdeina Ha AP no ueHa, onpegeneHa no ¢opmyna, cbrnacHo MpasunaTta 3a
oueHKa Ha PoHpaa.
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6.6.1. lpM HEBB3IMOXKHOCT Aa Ce MPMUAOXKAT HAYMHUTE 3a OUeHKa no T. 4 cnpaseanMBaTa
CTOMHOCT Ha nNpaBa MNpPWU eMUcUA Ha BapaHTM ce onpegena No LeHa, npeacTtaBasBalla
pas3finka mexKay LieHaTa Ha CbLeCcTBYBALLUTE aKUMKM HA APYXKECTBOTO, onpenesieHa cnopeg
M3MCKBaHMATA Ha T. 4 CbOTBETHO T. 5, N cbopa Ha eMUCMOHHATA CTOMHOCT Ha aKuuuTe oT
6a30BMA aKTMB M EMUCUOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA NO CbOTHOLIEHNETO Ha
6pona Ha BapaHTUTE B €4HO NPaBo.

6.6.2. OT gaTtaTa Ha 3anMcBaHe Ha BAapaHTUTe B Pe3ynTaT Ha ynpakHABaHe Ha npasaTa Ao
[laTaTa Ha perncTpupaHe Ha BapaHTUTE U BMNUCBAHETO MM B Aeno3uTapHaTa MHCTUTYLMA
3aNncaHUTe BapaHTU Ce OTpas3fABaT KaTo B3emaHe, KoeTo ce ¢popmupa, KaTo BpoAT Ha
3aNncaHUTe BapaHTU Ce YMHOXM NO CymaTa OT CTOMHOCTTA Ha eA4HO MpaBo Mo nocsiegHaTa
OUEeHKa npeau 3an1McBaHeTo Ha BapaHTUTe, pa3geneHa Ha 6pos Ha BapaHTUTe B e4HO NpaBo
M EMUCUNOHHATA CTOMHOCT HA eAMH BapaHT.

OT faTtaTa Ha 3anucBaHe Ha BapaHTUTE B Pe3y/TaT Ha yNparkHABaHe Ha npaBaTa Ao AaTtaTa Ha
3anialWaHe Ha eMUCMOHHATa MM CTOMHOCT Bb3HWMKBA 3a4b/IKEHME KbM APYXKEeCcTBOTO —
€MUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE Ha BapaHTMTE B AeNO3UTApHATa MHCTUTYUMA A0 AaTaTa Ha
BbBEXAAHe 33 TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBMA, BapaHTUTE Ce MPU3HaBaT No
LeHa, nsumcneHa no ¢opmyna, cbrnacHo NpasmaaTa 3a oueHKa Ha PoHAaa.

Cnes BbBEXAaHE Ha BapaHTUTE 33 TbProBMsA Ha CbOTBETHOTO MACTO 3a Tbprosua
cnpasea/iMBaTa UM CTOMHOCT Ce onpesens CbracHO METOAMTE 33 OL,eHKa HA LLeHHW KHUXKa,
[ONYyCHaTK 4,0 WM TbPryBaHM Ha peryanpaH nasap uam gpyro MAcTo 3a Tbprosus.

7. CnpaBea/siMBaTa CTOMHOCT Ha AA/IOBE Ha KOJIEKTUBHU MHBECTULIMOHHKU CXemMu no 4. 38, an.
1, 1. 5 ot 34AKUCAMKW, BKAOYMTENHO B C/lyd4auTe Ha BPEMEHHO cnupaHe Ha obpaTHOTO
W3KynyBaHe, ce onpeaena Mo nocjseaHata obsBeHa LEeHa Ha 06paTHO W3KynyBaHe,
npeaxoxkaalia AeHA Ha OueHKaTa. B cnyyat ye BPEMEHHOTO crnupaHe Ha obpaTHoTo
M3KynyBaHe Ha gAanoseTe e 3a nepuog no-gbavr ot 30 AHM, Noc/ieaBalLaTa MM OLLEHKa ce
onpegensa No cnpasBeasnBa CTOMHOCT Ha eAuH AN Ype3 NpuaaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE CbrAacHo 5.2.

7.1. CnpaBegnmBata CTOMHOCT Ha aKuumM W AAnoBe, M3gaBaHWM OT HGOPCOBO TbpryBaHU
doHaoBe n apyrm 6opcoBo TbprysaHu npoayktu (ETFs, ETNs n ETCs), BKAtouMTENHO AanoBe
Ha KONEKTUBHU MHBECTULUMOHHM cxemun no un. 38, an. 1, 1. 5 ot 34KUCANMKN, npu Kouto
CblLLECTBYBAT OFpPaHMYEHMA 3a MOKyNKa W 0bBpaTHO W3KynyBaHe 3a onpefeneH Khaac
WHBECTUTOPU U/ onpeseneH pa3mep Ha NOPbYKATa, U B Pe3ynTaT HA Te3u OrpaHuYeHus
[orosopHua ¢poHA/VIHBECTULMOHHOTO APYKECTBO HE MOKE A3 3aKyNu akuuuTe U asnoBeTte
AVPEKTHO OT M34aTeNA U CbOTBETHO Aa NpeaABu 33 06paTHO M3KyNyBaHe NPUTENKABAHUTE OT
Hero aanose, T0 GUHAHCOBUTE UHCTPYMEHTM Ce OLLeHABAT:

a) Mo ueHa Ha 3aTBapsiHe HA CKAIOYEHWUTE C TAX CAENKM HA PEryivpaHuna nasap Ha UEHHWU
KHMXKa, Ha KOWTO ce TbpryeBaT gsnoBeTe U akuumte Ha ETFs, ETNs n ETCs, obsBeHa upe3s
cMCTemarTa 3a Tbprosus nam B 6opcosua 6oneTuH, 3a nocneaHusa paboteH geH.
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6) Mpn HEBB3MOXKHOCT Aa Ce NPUIOKMK T. a) ganosete M akummute Ha ETFs, ETNs n ETCs ce
oueHABaT NO noc/neaHaTa M34YMCIeHaTa M 06ABeHa OT CbOTBETHMA peryivpaH nasap
WHAWKATMBHA HETHa CTOMHOCT Ha akTMBMTe Ha eanH aan (iNAV-indicative net asset value).

B) Mpwn HEBB3MOXKHOCT @ Ce MPUIONKMN HAYUMHDBT Ha OLEHKa No NpeaxoAHaTa TOYKa, KaKTo U B
CNy4an Ha cnupaHe Ha obpaTHO U3KynyBaHe Ha asnoseTe/akumute Ha ETFs, ETNs 1 ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLMTE Ce OLEHABAT NO Noc/aeAHaTa onpegeneHa n obAseHa
OT CbOTBETHWA NU34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AAn/akums.

8. Cnpasea/iMBa CTOMHOCT Ha BBATAPCKM U YyXKAECTPaHHU 06aMrauumn, AONYCHATU 40 UK
TbPryBaHW Ha perynpaH nasap Uan Apyro MACTO 3a Tbprosusa B Penybaunka bbarapus, KakTo
M 6bArapckM obnauraumm, AONYCHaTM A0 WAW TbPryBaHWM Ha pPeryivMpaH nasap Ha LeHHU
KHW}Ka B AbPXKaBW YNEHKM, Ce onpeaens:

a) No LeHa Ha 3aTBapsiHe WAW APYr aHaNOrM4YeH MoKasaTes, ONoBecTsABaH My6/JMYHO KbM
[EHA Ha OLEHKaTa OT MecTa 3a TbProsuaA uam B 6opcosus 610N1E€TUH, OT KOUTO 33 CbOTBETHUS
[leH e M3TbpryBaH Hal-ronsm obem MpPexBbpAfeMU LEHHU KHUKA M UHCTPYMEHTU Ha
napuyHMA Nasap B C/ly4anTe, KOraTo Te ca AOMNyCHaTW A0 TbProBMsA Ha Noseye OT e4HO MACTO
3a Tbprosums .

6) ako He MoXKe ga ce onpeaenu LeHa no peaa Ha byksa ,a”, cnpaBeanMsaTa CTOMHOCT Ha
obauraumm ce onpegena No LeHa Ha 3aTBapAHE WUAW APYr aHaNOrM4YeH NnokasaTten 3a Hau-
6An3Kkna geH npes nocnegHua 30-gHeBeH nepuog NpPeaxoKAall, AeHs Ha OoueHKaTa, 3a
KOMTO MMa CK/IIOYEHW CAENKMU.

B) B C/Ny4yauTe, KoraTo ce onpeaena crnpaBeanmMBaTa CTOMHOCT Ha obaurauuu, no KouTo
npeacTou nnallaHe Ha AnMxBa M NybaMKyBaHaTa B 60pCcoBUA BHONETUH LiEHa Ha CK/IOYEHU C
TAX CAENKN UIIN Ha UeHa “"KynyBa” e HeTHa, cnpaBea/inBaTa CTOMHOCT ce GopMMnpa, KaTo Kbm
obsBeHaTa B OlosieTMHa UEHa ce NpubaBu OBKUMUAT JIMXBEH KYNMOH KbM pAataTa Ha
onpegensHe Ha oueHkata. CTOMHOCTTa Ha HaTpynaHaTa /AuMxBa ce onpegens 4pes
n3nons3saHeTo Ha popmyna, cbriacHo MpasBunata 3a oueHKa Ha ®oHaa. Kbm HeTHaTa LeHa
ce pobaBA HaTpynaHMA IMXBEH KYNOH KbM AeHA Ha onpeAensHe Ha OLueHKaTta M u34ucaeHara
6pyTHa LLeHa ce M3N0oA3Ba 3a cnpaBeaMBa CTOMHOCT Ha obauraymara.

9. MpKn HEeBB3IMOXKHOCT Aa 6bAaT npunoxkeHun 1. 8. 6ykBM ,a”" — ,6” npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha 06auUraumm, AONYCHATM A0 UAW TbPryBaHW HA PeryanpaH nasap
WAW OPYro MACTO 3a TbProBMA, KaKTO M 3a onpefensHe Ha CnpasBenMBaTa CTOMHOCT Ha
ob6auraumm , KOUTO He ce TbPryBaT M He Ca AOMYCHATU A0 TbProBUA Ha PeryivMpaHn nasapwm
AW opYyrM MecTa 3a TbProBusA, ce Npuaara MetToAa Ha ANCKOHTUPAHUTE NMapuUYHKU NOTOLM MO
dopmyna, cbabprKalla ce B [paBunata 3a oueHKa Ha PoHaa.

10. CnpaBegnmBaTa CTOMHOCT Ha B6BArApCKM U YyKAECTPAHHU LEHHWU KHWXKA, AONYCHATU A0
WAW TbpryBaHU Ha GpYHKLMOHMPALLM PeLOBHO, MPU3HATM U NYBAMYHO AOCTBMHM peryanpaHm
nasapu B Yykb6MHa, ce onpeaens No cCnegHUA HauYnH:

10.1. 3a WEHHW KHUMKA, TbPryBaHW HA peryamMpaHun nasapu n odpmumnanHm nasapm Ha GoHA0BMU
bopcu:
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a) NO LeHa Ha 3aTBapsAHe WAW APYr aHANOTM4YeH MoKasaTes, OnoBecTABaH My6/JMYHO KbM
[EeHA Ha OLEeHKaTa OT mecTaTa 3a Tbprosua uam 60pcos 6IONETUH, OT KOMTO 3a CbOTBETHUA
AEH € U3TbpryBaH Han-ronam obem NpexBbpaseMu LEeHHU KHUXKa B CAyvauTe, KoraTo Te ca
AOMNYCHATK 40 TbProsmA Ha NoBeye OT e4HO MACTO 3a TbProBusA

6) NpM HEBB3MOMXKHOCT Aa Ce MPWUIOXKM HaAuyMHBT 3a OLEeHKa no bykea "a" oueHkaTa ce
M3BbPLLUBA MO LLEHA HA 3aTBapsAHE WM APYr aHANOrMYeH NoKasaTtes, OnoBecTABaH Ny6aMYHO
OT MecTaTa 33 TbProsus UAN 6opcos BONETUH 3a HAaW-61M3KKA geH oT 30-gHEBHUA Nepuos,
npeaxoXKaall, AeHA HA OLEeHKaTa.

10.2. AKo He MOKe Za ce onpeaenu LeHa no pega Ha Todka 10.1., oueHKaTa Ha KOHKPETHUS
BMA LLEHHW KHUXKa ce onpeaens Npu CboTBETHOTO NpuaaraHe Ha 1.5, 1.6.,T.9.

11. CnpaBegnuBaTa CTOMHOCT Ha AepWBATUBHU GUHAHCOBM MHCTPYMEHTU C 6a30B aKTUB
LEHHU KHWXKA, AOMNYyCHATM A0 WM TbpryBaHW Ha GYHKUMOHMPALLM PeAoBHO, NMPU3HATU U
ny6/IM4HO AOCTLMHM peryanpaHu nasapu B Penybnuka bbarapusa ce onpeaens cbriacHo
1.4.1-4.3.

11a. CnpaBeanvBaTa CTOMHOCT Ha AepuBaTUBHU GUHAHCOBU MHCTPYMEHTM C 6a30B aKTMB
LEHHW KHU¥XKa, OOMNYyCHAaTM 40 WAW NPUeTM 3a Tbprosua Ha QYHKUMOHWMPALWM pPeaoBHO,
NPU3HATU U NYBNYHO AOCTBNHU PEryiMpaHy nasapu B YyKbuHa, ce onpeaens CbrnacHo T.
10.1.

12. Mpu HeBB3IMOXKHOCT Aa b6baaT npunoxeun T. 11 un 1la npu PopmupaHe Ha
cnpasea/siMBaTa CTOMHOCT Ha OMUMK, AONYCHATU 0 UM TbPryBaHM Ha peryivpaHu nasapm,
WA OPYrM MecTa 3a TbProsud, cnpaBeasineaTa CTOMHOCT Ce Onpeensa KaTo ce M3MNoa3Ba
noaxoga Ha Black-Scholes 3a onpeaenaHe Ha ueHa Ha onuua. Mogenbt Black-Scholes
TpeTUpa OLEHKaTa Ha Onuuu 3a MNOKynKa (Ko onuuu), nopagu TtoBa GopmMpaHeTo Ha
CTOMHOCTTA Ha NyT onuusaTa wWe e PpyHKUMA Ha LUeHaTa Ha KO OnuuA 3a CbOTBETHMA aKTUB
npu cbwmte ycnosusa. Popmyna 3a onpedensHe Ha LiEHaTa Ha MyT OMNUMA Ce CbAbpXKa B
MpaBunaTa 3a oueHKa Ha PoHAa.

12a. Mpu HeBb3IMOXKHOCT Aa 6baat npunoxkenn T. 11 m 1la npu dopmupaHe Ha
cnpaseanMBaTa CTOMHOCT HA BApPaHTKU, AOMNYCHATM A0 UAM TbPryBaHW HA perynpaHn nasapu
WAN OpyrM mecTa 3a TbProBWA, WKW TbpryBaHW Ha M3BbLHOOPCOBM Masapw, cnpasegvBaTa
CTOMHOCT ce onpeaensa Kato ce n3nonssa popmynata Popmyna 3a onpegensaHe Ha LeHaTa Ha
nyT onuuA ce cbabpKa B [MpaBunaTa 3a oueHKa Ha POHAA 33 U3UMCNABAHE HA LeHaTa Ha
onuuu 3a NoKynkKa (Koa onuum).

13. Mpwn HeBB3IMOXHOCT Aa 6baaT npunoxenu T1.11 m 1la. npu dopmupaHe Ha
cnpaBeg/MBaTa CTOMHOCT Ha GOYBPCU, AOMNYCHATU A0 UAW TbPryBaHW Ha PEryanpaHu nasapm
WAN APYrn MecTa 3a TbProsuA, CNpaBeaMBaTa CTOMHOCT ce onpeaens yYpes npuaaraHe Ha
dopmyna, cbabpKalla ce B MpaBuaaTa 3a oueHKa Ha PoHAa.

13a. CnpaBeannBata CTOMHOCT Ha AEPUBATUBHU GUHAHCOBU MHCTPYMEHTWU, TbPryBaHM Ha
n3BbHOOPCOBM Masapu, ce onpegens no ueHa "Kynysa" Ha MapKeT-mMenKbp Npu 3aTBapAHe
Ha nasapa B paboTHMA AeH, NpeaxoXKAal, AaTaTa Ha oueHKaTa. [pyM HEBb3MOXKHOCT Aa 6bae
NPUNOXKEHO NOCOYEHOTO NPABUIIO:
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13a.1. CnpaBegnvBaTta CTOMHOCT Ha OMNUWMKW, TbPryBaHM Ha W3BbHOOPCOBM nasapu, ce
onpepena KaTo ce usnonsea ¢popmynata Popmyna 3a onpegensaHe Ha UeHaATa Ha NyT onuuA
ce cbabpKa B [MpaBmnarta 3a oyeHka Ha PoHAa.

13a.2. CnpaBeg/siMBaTa CTOMHOCT Ha BasyTHUTE GOpPYybpAHM AOrOBOPU CE ONpeaens KaTto ce
nsnonssa popmyna nocoyeHa B Mpasunarta 3a oueHKa Ha PoHaa. KoraTo cpokbT 40 nagexa
Ha BanyTHMTe GOpPybpAHM AOroBOpPM € No-ManbK OT 1 mecel, M B C/ly4aW, Ye ca Hanuue
HE3HAYUTENHM PA3/IMKU MO OTHOLWEHWE HA CTOMHOCTUTE Ha JINXBEHWUTE MPOLLEHTW, Nopaau
KPaTKMA CPOK U NpeHebperKMMo MasfKoTO BIMAHME HA AUCKOHTOBUTE paKTopu, ce npuema,
ye GopybPAHMAT BaNyTEH KypPC KbM faTaTa Ha onpeaensHe Ha cnpasenmMBaTa CTOMHOCT (t) e
pPaBeH Ha TEKyLWMA CNOT Ba/lyTEH KypC.

13a.3. CnpaBsegnunBaTa CTOMHOCT Ha POpybpAN, Pa3ANYHM OT nocodyeHuTe no T.13a.2., ce
onpepaena Kato ce usnonssa popmyna, onucaHa B lNpasunaTa 3a oueHKa Ha PoHaa.

136. CnpaBeg/siMBaTta CTOMHOCT Ha MPEXBbLPJAEMU LEHHM KHUMKA WU WHCTPYMEHTM Ha
napuv4yHMA nNasap, 4ONYCHATM A0 UM TbPryBaHW Ha MeCTa 3a TbProBUA NPU akTUBEH Na3ap ce
M3BBPLUBA MO LEHa Ha 3aTBapsAHE WAW APYr AaHANOrMYeH NOKasaTes, onoBecTABaH Nyb6anyHo
KbM [EeHA Ha OLUEHKaTa OT MecTa 3a TbProBus, OT KOWTO 33 CbOTBETHMA AEH € MU3TbpryBaH
Hal-ronam obem npexBbpiAeMU LEHHU KHUXKA WU UHCTPYMEHTM Ha NapuyHWs nasap B
CNy4YauTe, KOraTo Te ca A0NYyCHAaTU 40 TbProBMA Ha NOBEYE OT e4HO MACTO 33 TbProBus.

14. B cnyyamuTe, KOrato He ce NPOBeXAa TbProBMa Ha MACTOTO 3a Tbprosusa B paboTHM 3a
CTpaHaTa AHM WM KOraTo O3aZeHU LEHHM KHUMKA Ca BPEMEHHO CMPeHM OT Tbprosus, 3a
cnpaBea/iMBa CTOMHOCT Ha LEeHHWUTE KHUXKA, AOMNYCHATU A0 WAM TbPryBaHWM Ha peryaupad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorMYeH NokasaTten BaangHa 3a AeHsA
Ha nocseagHaTa TbProBCKa Cecus, NPeaxoXKaall, AeHA Ha oueHKata. B cnyyalt ye Hsama
CK/IIOYEHU CAENKM B AEHA Ha Noc/eaHaTa TbProBCcKa cecus, NpeaxoXaally, AeHs Ha OLEeHKaTa,
cnpaBeA/ivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpeaensa Nno LeHa Ha 3aTBapsAHe Wau
APYr aHanornyeH nokasaTesn, onoBecTABaH MNyb/iMYHO OT mecTaTa 3a Tbprosua oT 30-
AHEBHUA Nepuoa, Npeaxoxaall, AeHs Ha oueHKaTa. Mpu oueHKaTa Ha obauraymm no peaa
Ha M3peyeHme MbPBO M BTOPO Ce OTYMTA M HATPynaHaTa IMXBA 38 CbOTBETHUTE AHM.

MpaBWMAOTO ce npunara U B CAy4amTe, KOraTo Ha MACTOTO 3a TbProBMA He Ce NPOBEeXAa
TbProBcka cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KoihTo e paboTeH B
Penybnuka bbarapus.

MpaBWMIOTO He ce Npwuara, KoraTo Ha PerynpaHus nasap He ce NPoBeXAaT TbProBCKU CECUU
3a nosevye OT 5 paboTHM AHW. B TO3M cnyyai cnpaBeasiMBaTa CTOMHOCT ce onpeaens npwu

CbOTBETHOTO NpuaaraHe HaT1.5,6,9, 12 n 13.

15. CnpaBep,nMBaTa CTOMHOCT Ha B/NOroBeTe B 6aHKM, napumute Ha KacCa U KPaTKOCPOYHUTE
B3eéMaHuA Cce oUueHABAT KbM A€HA, 3a KOWTO ce oTHacA npeoueHKaTa, KakKTo cneaBa:

a) CpoYHUTE M Be3cpoyHMTE BAOrOBE, NapMTe Ha Kaca - N0 HOMUHaIHA CTOMHOCT;

6) KpaTKocpo4yHWUTe B3emaHusa 6e3 onpegeneH AUXBEH MNPOLEHT MAM Aoxon - No
cebecTolHOCT;
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B) KPaTKOCPOYHMUTE B3EMaHWA C oOnpeaeneH /AUXBEH MNPOUEHT WAM [oxod - no
cebecToMHOCT.

16. ®MHaHCOBUTE aKTMBU, AEHOMUHMPAHU B YyKAECTPaHHa BanyTa, Ce MPeusyncnasaTt B
N1leBOBa PaBHOCTOMHOCT, onpeaeneHa no UeHTpanHMa Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 33 KOWTO Ce OTHACA OLLeHKaTa.

17. CnpaBepgnumBaTa CTOMHOCT HA MHCTPYMEHTUTE HA NapuyHMA nasap (KpaTkocpoynun ALK n
AEeno3nTHU cepTUOMKaTK), AOMNYCHATM A0 WAW TbPryBaHW Ha peryavpaH nasap Wau gpyro
MSACTO 33 Tbprosms, ce onpeaensa cbrnacHo T. 10.1 ot lNMpasunarta 3a oueHka Ha ®PoHaa.. MNpu
HEBB3MOXHOCT Aa ce Npmaoxu 1.10.1, KaKTO 1 38 MHCTPYMEHTUTE Ha NapUYHKUA Nas3ap, KOUTO
He ce TbpryBaT Ha peryanpaH nasap wuam gpyro MACTO 3a TbProsuA, ce NU3N0a3Ba METOAMUKA,
onpegeneHa B MNpasunata 3a oueHka Ha PoHAa.

OueHKaTa Ha nacmsuTte

3a onpegensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha [0rosopHMA ¢oHA ce onpegens
OLEHKa Ha nacumeuTe Ha ¢OHAA B CbOTBETCTBME C NMPUNOKUMUTE CYETOBOLHM CTAHAAPTW.
CToMHOCTTa Ha nacuBuTe Ha A0roBOpHMA ¢GOHA € paBHa Ha cymaTta oT 6anaHcoBuTe
CTOMHOCTM Ha  KPaTKOCPOYHUTE U ObATOCPOYHUTE  3aAb/IKEHUA.  3a4b/IKEHUAT],
AEHOMUHUPAHW B YyXKAECTPaHHa Ba/syTa, ce M34MCcNABaT NO LEeHTpaneH Kypc Ha BHBE Kbm
[aTaTa Ha oLeHsABaHe.

MNoBeye MHPOPMALMA OTHOCHO peda M HayMHA 33 U3YMCAABAHE Ha HETHA CTOMHOCT Ha
aktTMBuTE Ha AP ,Tekcum bankaHu”, u Nno cneumanHo, oUueHABAHETO HAa HEFOBUTE aKTUBU U
NnacuemM MOXe Ja ce Hayuum oT lpasBumnaaTta 3a oueHKa Ha PoHaa. Te3n nNpasuna ca A4OCTLIMHU
3a MHBECTUTOPUTE B OPUCa U Ha MHTEPHET CTPaHULATa Ha Ynpasaasawo ApyxecTtBo Tekcum
AceT MeHngmbHT EALL

OnpedensaHe HO eMUCUOHHAMA YeHa u yeHama Ha obpamHo u3sKynyeaHe Ha 0saa108eme HA
®oHOa

MeToAa 1 YyecToTa Ha U3UMCNABAHE HA eMUCUOHHATA LieHa U LleHaTa Ha 06pa'r|-|o
n3KynyBaHe Ha ganosete Ha ¢OHp,a

HeTHaTa CTOMHOCT Ha aKTMBuTe Ha PoHAa ce onpenensa, NpPU ycnosBuATa U Mo peda Ha
AencTBalLoTo 3akoHoAaTencTso, MNpasmunaTta Ha PoHaa, To3um MNpocneKkT n npuetute MNpasmna
33 OUEHKa Ha aKTUBUTE M onpeaensHe HeTHATa CTOMHOCT Ha aKTueuTe. [pu U3YncnaBaHeTo
Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce M3BbPLWBA W HAUYUCNABAHE HA Ab/IKUMMU
Bb3Harpa*kAeHUA Ha YNpPaBAABaALLOTO APYKeCcTBO 1 Jeno3uTtapA.

HeTHaTa CTOMHOCT Ha akTUBUTE Ha PoHAA ce M3UYMCNABA KAaTO CTOMHOCTTA HA BCUYKU aKTUBM,
OLLEHEHA CbrNacHO METOAUTE 33 OLLEHKA HAa aKTUBUTE Ha POHAA Ce HAaMa/IM CbC CTOMHOCTTA
Ha nacuBuTe Ha ¢oHAa. [MonyyeHMAT pesynTaT ce pasgens Ha 6poa Ha pAanoseTe B
06pbLLEHME KbM MOMEHTA U Ce NoJly4aBa CTOMHOCTTA Ha HETHUTE aKTUBW Ha AAN.

OcBeH B cnydyamte no yn. 22, an. 1, 3 n 5 or 34KNCAOMNKWU Ha BpemeHHO cnupaHe Ha
obpaTHOTO M3KynyBaHe, POHADBT ype3 ynpaBAsBaLLOTO APYXKECTBO MOCTOAHHO npeanara
OANOBETE CM HA MHBECTUTOPUTE NO EMWCUMOHHA CTOMHOCT, PaBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaunH Aan. EMMCMOHHATA CTOMHOCT Ce M34YMCAABA ABa NbTM CEAMMUYHO — BCAKA
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cpsfa 1 NeTbK, He No-KbcHo oT 12.00 yaca. AKo AageHa cpsafa UM NeTbK e HepaboTeH AeH,
onpeaenAaHeTo Ha eMUCUOHHATa CTOMHOCT Cce M3BbPLUBA Ha cneasalwma paboTeH aeH.

Takcu cebp3aHu c emumupaHemo u o6pamHomo UusKynyeaHe Ha d0anoee Ha PoHOa

HAma pa3xoam 33 eMUTMPAHETO Ha AAnoBe.
Hama pasxoam npu obpaTHOTO M3KynyBaHe Ha AAnoBe

Mpwn 0bpaTHO M3KynyBaHe Ha aanose oT AP “Tekcum bankaHu” MHBECTMTOPBT He 3annalwa
TPaH3aKLMOHHN Pa3xoam, HO Ab/KWM BCUYKM PA3XOAM 33 NPEBOJ Ha AbXKMMATA Cyma Mo
H6aHKoBaTa CMeTKa, MOCoYeHa OT MHBECTUTOPA.

Pasxogute 3a NpeBoA ce yAbPKAT OT Ab/XKMMaATa cyma npu npoaakbarta Ha pganose Ha
BoroBopHua ¢oHa.

Mpn npomsAHa Ha pasmepa Ha pasxoauTe 3a MOKynka/emuTupaHe wn/unam pasxogute 3a
06paTHO M3KynyBaHe HA AANOBE HA AOroBOPHMA GOHA, YNpaBAABaLLOTO APYXKECTBO €
ANBXKHO O3 YBEAOMM MpuUTeKaTennte Ha AANoBe 4ype3 cbobluieHMe Ha CBOATA MHTEpPHeT
CcTpaHuua: www.texim-am.bg cnenq opobpeHMeTo Ha nNpomMeHUTe B MpaBunata Ha
porosopHua ¢oHa no un. 18, an.l ot 3AKNCANKN. 3agbarkeHMeTo 3a yBeAOMABAHETO Ce
M3Nb/IHABA Hal-KbCHO Ha cAeBalma AeH cned oaobpeHneTo Ha NPOMEHUTE.

My6aukyeaHe Ha Hemna CmoiliHocm Ha AKmueume, eMUCUOHHA cmoliHocm U yeHd Ha
06pamHo uskynyeaHe

Bcaka cpaga u netbk Ynpasnasawo Apyxectso Tekecnum AceT MeHnaMbHT EALL nybankyBsa
cTonMHocTMTe HeTHa CToMHOCT Ha AKTMBWUTE, HeTHa CTOMHOCT Ha AKTMBMTE Ha eauH AAan,
€MWUCMOHHA CTOMHOCT M UeHa Ha 0bpaTHO U3KynyBaHe 3a eaAnH Aan Ha PoHaa Ha cnepHuTe
mecrTa:

¢ B VYnpasnsasawoTto [OpyrkectBo Tekcum AceT MeHuaxmbHT EAL, rp. Codus, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 40, nuue 3a KOHTaKT: Enucaseta
ApceHunesa NaHaoToBa — MHBECTULIMOHEH KOHCYNTAHT, oT 10:00 go 16:00 u.;
4 Ha uHTepHeT cTpaHuMuaTa Ha YnpaBassawoTo ApyxecTBo: www.texim-am.bg
¢ Ha nHTepHeT cTpaHuuaTa Ha MHBecTop BI': www.investor.bg

Ynpasnasawo Apyskectso Tekcum AceT MeHuakmbHT EAJl 0b6aBsaBa B KOH 1 nybankysa Ha
MHTepHeT CcTpaHMUATa Ha YNpPaBAABaLLOTO Apy)KecTBO www.texim-am.bg o6o6uieHa
MHPOPMALMA 32 EMUCUOHHUTE CTOMHOCTM M LieHUTe Ha 06paTHO M3KyNyBaHe Ha AANOBETe Ha
[0roBopHUA GOHA ABa MbTU MECeYHO — 33 Nepuoga OT MbPBO A0 NEeTHALEeCEeTO YMC/IO Ha
meceLa 1 OT LecTHAAeCceTo YMCN0 A0 Kpad Ha mecela.

Pa3xo0du Ha 002080pHUA (POHO
YNpaBnaABalLOTO APYMKECTBO U3BBHPLLBA 338 CMETKA Ha A0rOBOPHUA GOHA, CIeAHUTE Pa3Xxoaum:

1. pasxoam no yypeassaHe Ha A0OroBOpHUA POHA;
2. onepaTUBHM pa3xoau;
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a. Bb3HarpaxgeHue Ha ynpaBiABaLLOTO APYKECTBO

6. Bb3HarparkaeHue Ha [Jeno3nTtapa, CbrNacHO CKAOYEHUA C HeA A0roBop;

B. Bb3HarpaxKAeHue Ha PerncTpmpaHma oanTop

. Bb3HArPa*KAeHWA M TaKCUM HA MHBECTULMOHHUTE nocpeaHuum, 6aHkM, bopcarta u
LeHTpanHuA penosuTtap, U Apyrn noaobHM, CBbP3aHU C MHBECTMPAHE Ha aKTUBUTE Ha
JorosopHua ®oHg,

4. pasxoaute MO OCbWECTBEHW CAENKM C (UMHAHCOBM WMHCTPYMEHTM W NpwU
NpeoueHKa Ha UHBECTULMUTE BbB PUHAHCOBM MHCTPYMEHTM, pPa3XoguTte OT OTPULATENHMU
KYPCOBM Pa3/INKKN, U3BBHPELAHU Pa3xogm, KOUTO He Cca MO BUHA Ha ONBKHOCTHU LA, KaKTO
W Apyry pasxoam, onpegesieHn no npeasuaeHua B 3aKoHa pes,

e. Apyrv pasxoau, HenocpeacTBEHO CBbP3aHM C AEMHOCTTA HA A0roBOpHUA GOHA,
CbAebHU 1 ApYrn pa3xoan, CBbP3aHM CbC 3alLMTa UHTEPECUTE HA NpUTeXaTenunTe Ha AANoBe
B JorosopHua PoHA, KAaKTO U APYrY U3BBHPEAHW PA3X0an, CBBP3aHM C AeNHoCTTa Ha PoHAa

Bv3HazpaxdeHuemo Ha ynpasnsaeauyomo pyxecmeo
Bb3HarpaxkaeHWeTo Ha YnpasaasawoTo [py»KecTBo ce onpeaens, KakTo cieaBa:

¢ Bb3HarpaxgeHve B pasmep Ha 2,5 % OT cpegHO roguwHata HeTHa CTOMHOCT Ha
aKkTMBMTe Ha [loroBopHUs GOHA M ce HAYUCNABA eXXeLHEeBHO 33 BCEKWU KaNeHAapeH AeH; 3a
6a3a Ha eXe4HEeBHOTO M3YMCNABAHE HA Bb3HArPaXKAEHMETO ce B3eMa HeTHaTa CTOMHOCT Ha
aKTMBMTEe Ha JloroBopHMAa ¢OHA, 3a AeHA, NpeaxoXKaal, [AeHs Ha M34YMCAABaHeTo.
YnpaBnsBaloTo APYXKeCcTBO Noj Hag3opa Ha [leno3uTapa 3annawia 3a CMeTKa Ha
[lOrOBOPHUA GOHA, Bb3HArPaKAEHMETO Ha YNpaB/ABALLOTO APYMKEecTBO B cpok ao 10-To
YMCNO Ha CneaBalms mecel;

Bcuukn pasxoam, cBbp3aHM C AeMHOCTTa Ha AOroBOPHUA GOHA, BKAOUYUTENHO FOAULLIHOTO
Bb3HarpaskAeHue Ha ynpas/iABalLOTO APYMKECTBO, Bb3HarpaxkaeHueTto Ha [leno3utaps M Ha
OANTOPUTE He MOraT Aa HaABulaBaT 5 % oT cpeAHaTa roauiliHa HeTHa CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyai, Ye BCUYKM pasxodu Ha AOroBOPHUSA ¢GOHA HaaBuLaT
orpaHuMyeHMeTo OT 5%, cnasBaHeTO Ha OrpaHUYEHMETO Ce M3BbPLLUBA 3a CMETKa Ha
yNpaBAABallOTO APYKECTBO, KaTo NOCNeAHOTO CE 3a4b/1KaBa [1a Bb3CTaHOBU Ha AOrOBOPHUSA
¢doHA, pa3nurKaTa B CPOK A0 15-Tn sHyapu Ha cneaBalliaTta roamnHa.

Bv3HazpaxdeHuemo Ha [leno3umaps

YnpaBaABalLOTO APYKeCcTBO OT MMETO M 3a CMeTKa Ha CDOH,CI,a 3annawa Ha [lenosuTtapa 3a
ﬂ,eﬁHOCTTa N exemeceyHo Bb3HarparkaeHve B pasmep, nocovyeH B [loroBopa 3a
AENO3UTAPHU YCAYTU U NPUNTOKEHUATA KbM HETO.

YnpaBnAaBalLOTO APYKECTBO 3an/alla 3a M3BbPLUBAHETO Ha ApyrM GAHKOBM onepaummn Ha
[eno3ntapa TakCM M KOMMCMOHHM B CbOTBETCTBME C AelcTBawata 6OaHKkoBa Tapuda,
NMOCOYEHA B MPUIOXKEHMATA KbM [OroBopa 3a [Aeno3uTapHM ycayrm v Tapudarta Ha
[eno3nTapsa 33 KOPNOPaATUBHWU KJAMEHTU U B CbOTBETCTBME C PEASIHO U3BBPLUEHUTE OT HEro
pa3xoan. Bb3aHarpaxaeHueTo ce 3annawa Ao 5 gHu cneq nonyvyaBaHeTo Ha daKTypa.
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UHdopmayua omHOCHO noaumuKka 3a obe3neyeHue, eKa4Yeawja O0ornycmumu euooee
obe3sneyeHus, Heobxoduma cmeneH Ha obe3neyeHue U NOAUMUKA 3d NpedsuxdcodHe HaA
eseHmyanHu 3a2ybu, a e cay4yali Ha napu4yHo obe3nevyeHue - MOAUMUKA HaA
peuHsecmupaHe, 8KAOYUMETHO pUCKoeeme, c8bpP3aHU C Hea

CbrnacHo MpasunaTta Ha PoHAa, ynpaBAABaWLOTO APYXKECTBO, AEMCTBALLO 33 CMETKa Ha
[LOrOBOPHUA GOHA HAMA O3 U3MON3BA TEXHUKMU U MHCTPYMEHTU, CBbP3aHU C NPEXBBLPASEMM
LLeHHM KHUXKA M MHCTPYMEHTM Ha NapuyHMA Nasap 3a epeKTUBHO ynpasaeHne Ha noptoeiina
Ho ®oHAa, B pe3y/aTaT Ha KOWUTO LLLe NoJlyYyaBa KaTo obesneyeHne akTUBM.

UHdopmayus omHocHO HamepeHuemo Ha [lozoeopHua PoHO Oa u3non3ea 3asuwieHu
O2paHuYeHuUs 3a dueepcuguKayus, nocoyeHu 8 Y. 46, an. 1 34KNCAMNKU, u onucaHue Ha
U3K/l0YuUmenHuUmMe nasapHu ycaoeus, obocHosasawju makasa uHeecmuyus

Ynpasnasawoto [ApyXKecTBo AeNCTBAWO 332 CMETKa Ha AoroBopHua ¢oHA, He Bb3HamepsBa
Aa NoN3Ba 3aBULLIEHW OrpaHMYyeHua 3a aumsBepcuduKaumsa, nocovyeHn B ya. 46, an. 1 ot
3AKNCANKN.

NH®OPMALIMA OTHOCHO AEMNO3UTAPA

Adeno3umapsa

Hdenosutapar Ha [orosopeH ¢oHa ,Tekcum Bankaun” e ,YHuKpeaut Bynbaunk” A,
HapuyaHa no-Hagony camo ,[eno3sutapa” wam ,[enosutapat’, EMK 8311919536, cbe
cefanuule v agpec Ha ynpasneHue: rp. Codusa, na. Ce. Hegena 7, tenedoH: +359 2 923 2670,
¢dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wHTEepHeT cTpaHMua
www.unicreditbulbank.bg. [leno3uTtapsaT cbxpaHABa akTMBMTEe Ha PoHAA - BKA. MAPUYHMU
cpeacTBa, HaAM4yHM OGUMHAHCOBU WMHCTPYMEHTW, BKAKOUUTENHO TbPryBaHUTE B YyXKOWHa,
YO0CTOBEPUTENTHU AOKYMEHTU 33 6e3HaNINYHN GUHAHCOBU MHCTPYMEHTU U APYTY AOKYMEHTU
Ha ®oHAaa; Boau 6e3HaNNYHN GMHAHCOBU MHCTPYMEHTU, NpuTexKasaHu ot PoHAa No cmeTKa
33 GMHAHCOBU MHCTPYMEHTU, OTKpPUTa W BoAdeHa oT [eno3uTapsA, KOMTO morat aa 6baat
¢u3mnyeckn npepageHn Ha [denosutapa (PUHAHCOBM MHCTPYMEHTW Mnog MOMe4ymuTesncTBO);
rapaHTMpa, 4e BCUYKM 6e3HaNNYHM GUHAHCOBM MHCTPYMEHTU ce BMMUCBAT MO CMETKa 3a
GUMHAHCOBU MHCTPYMEHTU, OTKPUTA U BOAEHA OT [leno3nTapa nNpu cna3BaHe Ha U3UCKBaHUATA
3a HabnogeHWe Ha napuyHUTE NOToUM, MO OTAE/NHUM CMETKM, OTKPUTM Ha MMETO Ha
yNpaBAABalLOTO APYXKECTBO, AENCTBAlLO OT MMETO WM 33 CMeTKa Ha KOJIeKTUBHaTa
WHBECTULUMOHHA CXeMa, MO HauMH, KOMTO MO3BONABA BbB BCEKM e€AMH MOMEHT ga b6baar
NoeHTUOGMUMPaHN KaTo  GMHAHCOBM  WMHCTPYMEHTM HA  KOHKPETHaTa  KOJIEKTUMBHA
MHBECTULMOHHA CXEMA; MO OTHOLIEHME HA APYIUTE aKTUBM, Pa3/IMYHKN OT Te3Un, BOAEHU MpU
[denosutaps, nocnegHUAT npoBepaBa cobcTBeHOCTTa Ha PoHAA BbPXY TE3W aKTMBM, KaTo
ycTtaHoBsABa Aann PoHABLT e cobCTBEHMK Bb3 OCHOBA Ha MHbOpMaUMA UAU AOKYMEHTH,
npeaocTaBeHM OT yNpaBAsBalWOTO APYMKECTBO, M Bb3 OCHOBA Ha APYrK A0Ka3aTe/NcTBa, ako
MMa TaKMBa NPeAOoCTaBEHM OT TPETU NMUA U NOAADbPXKA M aKTya/IM3npa perncrbp Ha Tesu
aKTMBM, 332 KOUTO Ce e yBepu/, Yye ca cobcTBeHOCT Ha PoHAa; KOHTPOAMPa onepaummTe Ha
doHAa M NPaBUAHOTO M34YMCAABAHE HA HETHATa CTOMHOCT Ha aKTUBUTE, €MUCMOHHATa
CTOMHOCT M UeHaTa Ha 06paTHO M3KynyBaHe Ha AANOBETe My; OCUTypsiBa eMWUTUPAHETO,
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06paTHOTO M3KynyBaHe W obe3cunBaHeTo Ha pganoseTe Ha PoHAa [a ce M3BbPLLIBA B
cvboTBeTcTBue cbc 3AKUCATKW, akToBeTe no npunaraHeto my W [llpasunata Ha PoHAa;
cneam 3a cnassaHeto Ha 3OKNCANMKW, aktoseTe no npunaraHeTo my u NpasunaTta Ha PoHAa,
NPU M34MCNABaHe CTOMHOCTTA Ha AAN0BeTe My; Cleau 3a NpeBeXAaHeTo B obuyanHute
CpoKoBe B N0s3a Ha PoHAA Ha BCUYKU NAPUYHM CPeacTBa, NPOM3TUYALLM OT CAEJIKU C aKTUBM
OoT nopTdenna; ocurypasa CbbUpaHeTo U M3MON3BaHETO Ha npuxoauTe Ha PoHaa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHa M [MpaBunata Ha PoHAa, BKAOYUTENTHO chean Aanu
Bb3Harpa*kAeHWeTo Ha YnpaBnABalLOTO APYXKECTBO € WU34YUCNEHO W  U3NJAaTeHO B
CbOTBETCTBME CbC 3aKOHa W [MpasBunata Ha PoHAA M Janum e cna3eHO OrpaHMyYeHMeTo 3a
pa3xoanTe 3a cMeTKa Ha PoHAJA; ocbliecTBABA HabaloaeHWe Ha NapUYHWUTE MOTOUM HA
®oHAaa, BKAOUMTENHO C/Iean Aa/I BCUYKU NAALLLAHUA, U3BDPLLIEHN OT MHBECTUTOPUTE UK OT
TAXHO MME M 33 TAXHA CMETKA NMpW 3anuMcBaHeTO Ha gAnose Ha PoHAQ, ca MOAYYEHU U
0OCYETOBOAEHM MO CMETKM, OTKPUTU Ha MMeTo Ha PoHAA MK HA UMETO Ha ynpaB/ABALLOTO
APYKEeCcTBO, AeNCTBAWO OT MMETO M 33 CMeTKa Ha PoHAa, OTKPUTM B LEHTPasHU 6aHKM,
6aHKa NMLEeH3MpaHa NO pesa Ha 3aKoHa 3a KpeauTHUTE WHCTUTYUMM, NINLEH3MPaHa B
ObpXKaBa YeHKa MM NOoAyYMna paspelleHne B TpeTa AbprKasa; NoAAbpa OTYETHOCT U
BOAN CMETKUTE MO HayuH, NO3BONABALW, BbB BCEKU eAMH MOMEHT He3abaBHO fJa ce
pasrpaHu4aT AbprKaHMUTe aKTMBM Ha POHAA OT aKTUBUTE, AbPMKAHWU 33 APYT KANEHT, KAaKTO U
OT CO6CTBEHUTE aKTMBM Ha [eno3utapaA, KaTo ocurypAsBa TAXHATA TOYHOCT; OCbLLECTBABA
penoBHa nNpoBepKa 3a CbOTBETCTBME MEXAYy CMeTKUTEe, KOUTO BOAAT YNpaBAABalLOTO
ApyXecTBo n [leno3mTtapa 3a akTueuTe Ha PoHAa, a B ciyvamTte Ha yn.37a 3KUCAMNKU — u
CbC CMETKMTE, KOUTO BOAWN TPETOTO NNLE; NPeanpUemMa HeobXxoaMMUTe MEPKU 4a OCUTypw,
4ye BCUYKM NapuyHKM cpeacTsa Ha PoHaa, Aeno3npaHu Npu TpeTo Anue, morat aa 6baaT AcHO
pasrpaHU4yeHW OT MNapuyHUTe cpeacTBa Ha [lenos3uTapa M Ha TOBa TPeTo Auue 4pes
WHAUBUAYANHU CMETKU Ha TUTYAAPUTE, BOAEHU OT TPETOTO /iMue, MW Ype3 eKBUBANEHTHU
MEpPKK, NOCTUTALLM CbLOTO pPaBHULLE Ha 3almMTa; BbBEXAA NOAXOAAWA OpraHM3auua wu
npegnpvema HeobxoanmuTe AEeNCTBUA 33 CBEXAAHE A0 MMHMMYM Ha PUCKA OT 3aryba uam
OT HaMaNABAHETO HA NapuyHUTe cpeacTsa Ha PoHaa B pe3ynTaTt Ha 3noynoTpeba, usmama,
JIOWO ynpasseHune, HenpaBuIHO BOAEHE W CbXpaHEeHMe Ha OTYETHOCT, BKAKOYUTENHO Mpwu
HebperKHO NnoBeaeHUe; pasnopeXKaa ce C NOBEPEHUTE My 3a CbXpPaHeHMe akTMBU Ha PoHAaa
CaMO NO HapeXjaHe Ha OnpaBOMOLWEHW MU W AKO JAafeHUTe HapeXAaHuAa He
NpPOTUBOpPEYaT Ha 3aKOHa, Ha [pasBunata Ha PoHpa wam Ha [orosopa 3a Aeno3vTapHU
YCNYrn; peaoBHO, Hali-Mako BEAHDBK MECeyHo, ce 0TYMTa npes YNpaBaABaLLOTO APYKECTBO
33 NMOBEpPEeHUTE My aKTMBM Ha POHAA U M3BBPLUEHUTE ONepaLun C TAX; NPM OTHEMAHE Ha
NIMLLEH3a 332 U3BbPLLUBAHE Ha AeNHOCT, NPy NpekpaTABaHe Uan 06aBABaHE B HECHCTOATENHOCT
Ha YNpaBnABaLLOTO APYKECTBO M3BbPLUBA YyNPaBUTE/NIHU AENCTBMA 33 Nepuos He No-Ababr
OT TPM Mecela [0 CKAOYBaHe Ha AOroBop C APYro YnpasBAABalO APYXKeCTBO UAW A0
npeobpa3yBaHeTo Ha PoHAA Ype3 CMBAHE UAM BAMBAHE M NPU MONyYaBaHe Ha oa06peHne
3a 3aMfAHaA Ha YNpaBnABaLWOTO APYKECTBO UaM npeobpasysaHeTo Ha POHIA oT cTpaHa Ha
3amecTHUK - npeacenatena Ha KPH, pvKkosoaew, ynpasaeHune ,,Haa3op Ha MHBECTULMOHHATA
aenHoct”.

KbMm gataTa Ha nsroreaHe Ha [lpocneKkTa He ca U3BEeCTHU UK Vlﬂ,eHTVI(I)I/ILI,I/IpaHVI I'(OH(I)J'IMKTM
Ha UHTEPECU CBDBP3aHU C 40roBopa 3a 4ENO3UTAPHU YCNYTW.

Kbm partata Ha M3rotsaHe Ha TO3M NpocnekT [eno3nTapaT U3non3Ba ycayrute Ha cnegHure

Aeno3nTapHU MHCTUTYUmMn: “LleHTpaneH penosutap” A[l, bbarapcka HapoaHa 6aHKa,

YHuKpeagut [pyn, cbOTBETHO B AblUuepHUTe GaHKM Ha YHUKpeaut [pyn B LeHTpanHa wm
Yy y
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MU3TouHa 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 pgaTaTta Ha M3roteBsaHe Ha lpocnekTa He ca U3BECTHU UM UAEHTUDMUMPAHU KOHDIUKTH
Ha MHTEPEeCU CBbP3aHM C M3MNOA3BAHETO Ha YCAYrMTe Ha Te3n Aeno3nTapHU UHCTUTYUMW.
[eno3uTtapAart otroBaps nped PoHaa n npea nputerkatenmte Ha ganose Ha PoHAa 33 BCUUKK
Bpeaun, npuymHeHu ot [enosutapa uaum ot Tpeto auue no 4vn. 37a ot 3AKNCAMNKU npu
3aryba Ha PUHAHCOBU MHCTPYMEHTM NOA NOMNEeYUTENCTBO.

AKkTyanHa uHdopmauma 3a [lenosmtaps, onucaHa B To3n pasgen we 6bae npegocTaBeHa Ha
BCEKM MHBECTUTOP MPK NOUCKBaHe.

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCYJ/ITAHTU, KOUTO NPEAOCTABAT
CbBETU 10 JOrOBOP Y YUETO Bb3HATPAMAEHUE CA U3INJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npegsukaa ga 6baaT n3noi3BaHM BbHLWHM KOHCYATAHTM, Ha KOWUTO Aa ce 3anaala
CbC cpeacTBa Ha PoHAa.

OPrAHU3ALNA HA INJIALLLAHUATA B 10/13A HA NMPUTEXATEJINTE HA [1A/10BE,
OBPATHOTO U3KYIYBAHE HA 1AJ10BE U NPEAOCTABAHETO HA UH®OPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

NHBecTMTOpUTE KynyBaT (3anuceaT) AanoBe Ha ocurypeHoto ruwe (odpuc) ot Y4 ,Tekcum
AceT MeHnaxxMbHT“EAL B rp. Codus 1303, paiioH Bb3paxkaaHe, 6yn. ,Toaop AnekcaHapos”
No 117, KaTo 3a uenTa U3BbpLUBaAT ClegHUTE AeNCTBUA:

¢ nogaBaT MOPbYKA 32 MOKYMKa Ha [AA10Be, CbAbp}Kalla 3aKOHOYCTaHOBEHUTe

PEKBU3UTM,  JIMYHO, Ype3  NbAHOMOLWHUK  WUAM  AULUEH3UPAH  MHBECTULMOHEH

nocpeaHuKk/6aHKa. MopbyKa 3a NOKyMNKa Ha AA0BE MOXKe Aa Ce NOJyYM Ha rMweTara.

¢ npesexaaT No 6aHKOB NbT CymaTa cpelly 3anucaHuTe AAN0Be B CneuuvanHata N1esoBa
cmeTka IBAN Ne BG96UNCR70001500039128, 6aHkoB kog, UNCRBGSF npu YHuKpeaut
bynb6aHk A/l, oTKpuTa B non3a Ha PoHAA WM A BHACAT Ha FMWETO Ha YNPaBAABaLLOTO
Opy*KecTBo.

¢ B C/y4ald, Ye NoJaBaT MopbUKa Ype3 MbAHOMOLIHUK, NOC/AeAHUAT e Heobxoanmo Aa
npeacTaBy M HOTApUaNHO 3aBepPeHO Mb/JHOMOLLHO, AaBallo NPaBo 3a M3BbpLIBAHE Ha
yNpaBUTENHU N Pa3NOPeANTENHU AeUCTBUA C LeHHU KHUXKA U AeKnapauus, 4e He M3BbpLLBa
No 3aHATUE CAENKM C LUEHHU KHUMKa. Te3n M3MCKBAHUA He ce nMpwuaarat, Korato 3asBKaTa ce
noAaBa Ypes3 MHBECTULIMOHEH NOCPEAHUK.

MNpopageHUTe AOAN0BE Ce€ OTHACAT NO WMHAMBUAYANHU NOACMETKM Ha MHBECTUTOopuTe B
CMeTKaTa Ha ynpaBasaBawWoTo ApyKecTBo B LleHTpaneH aenosutap.

MHBecTUTOpUTE MOraT ga No/syyaT AONbJAHUTENHa MHbopmauma M 6e3nnaTHO Konue Ha
NpoCneKTa, npasuaaTa Ha A0roBOPHMA GOHAO M AOKYMEHTa C Kato4voBaTa MHopmauma 3a
MHBecTUTOpUTe BCcekn paboteH geH oT 10.00 go 16.00 yaca Ha agpeca Ha YnpaBasBalLOTO
OpyxectBo: rp. Codus, 6yn. ,Topop AnekcaHgpos” No 117

Ten. +359 2 903 56 40
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Nnue 3a KOHTaKT: Enncaseta ApceHnesa MNaHanoToBa

MpocneKkTbT e AocTbneH U Ha NHTepHeT agpec: www.texim-am.bg

®PUHAHCOBA UH®OPMALINA

foguwHUTE N MeXANHHUTE oTYeTH Ha PoHAa, fOoKNaAUTE 32 AENHOCTTA U O4UTOPCKUTE
AOKNaam ca nybnukyesaHu B peructbpa no ua. 30, an. 1 ot 3akoHa 3a Komucuata 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 38 UHBECTUTOPUTE Ha CiedHUTe mecTa:
¢ B Ynpasnssawoto ApyxectBo Tekcum AceT MeHngxmbHT EAL, rp. Codus,
6yn. Togop AnekcaHgpos No 117; ten. +359 2 903 56 45, nnue 3a KOHTAKT:
Enncaseta ApceHuneBa lMaHaoToBa — MHBECTULMOHEH KOHcyAnTaHT, oT 10:00
00 16:00 4.;
¢ Ha vHTepHeT cTpaHuMuaTa Ha YnpasnasawoTo [pyrKectBo: www.texim-am.bg
¢ [o 10-0 yncno Ha cboTBETHUA mecel, YnpasaasawoTo [pyrKecTBO onoBecTABa Ha
WHTEPHET CTpaHMuata cu  www.texim-am.bg o06o06uweHa wHPopmauua 3a
CTPYKTypaTa Ha nopTtdenna Ha [lorosopeH PoHa “Tekcum bankaHn” no Buaose
aKTMBM KbM Noc/efHaTa AaTa Ha NpeaxoaHMA Mecel, KOATO CbAbpKa HaN-ManKko
AaHHW 33 NPOUEHTA OT aKTUBUTE Ha GOHAA, MHBECTUPAHU B Pa3NIMYHUTE BUAOBE
GUHaAHCOBU MHCTPYMEHTH.

Apyau uHghopmayuu omHOCHO uHBecmuyuume

Pe3ynmamu om deliHocmma Ha ®oHOa
O® , Tekcum bankaHn® e yupegeH npes meceu, asryct 2007 r.

[aHHuTe 3a pe3yntaTute OT AeWHOCTTa Ha PoHAa 3a NpeauWHUTE TOAUHU MOXKETe A3
HamepuTe B OAUTUMPAHUTE FOAUWHN PUHAHCOBM OTYETU Ha DOHAA, , KOUTO Ca AOCTLMHM 33
WHBECTUTOPUTE NO HauyMHa onuncaH B Pasaena ,PuHaHcoBa MHbopmauna”

Mpogun Ha muna uHeecMumop, 3a Kolimo KosieKmMu8Hama UHBECMUYUOHHA CXemMd e
npeoHa3HayeHa

JorosopHuAr CI)OHLII € noaxogAaul 3a NHBeCtuTopn C MHBECTULMNOHEH XOPU3OHT MUHUMYM 3
rognuHn, KOUTO TbpCAT BUCOKa AOO0XOAHOCT U peasiM3npaHe Ha KalnuTasloBu neyanbu ot
HanpaBeHUTE NHBECTULLUU, N Ca TOTOBU Aa NoeMaT ymepeHn 00 BUCOKN HUBA Ha PUCK.

TUNUYHUAT UHBECTUTOP € JIULLE, KOETO TbPCU YYBCTBUTE/NIHO YBE/IMYaBaHe Ha MHBECTULMATA
CU B ABATOCPOYEH NNAH KaTo e4HOBPEMEHHO C TOBa MPW HyXX4a OT CPeACcTBa MOXe Aa ce
Bb3M0/3Ba OT /IMKBMAHOCTTA HAa MHBECTULUMATA CU B AAnoBe Ha PoHAa, KaTo v npeassu 3a
06paTHO M3KyNyBaHe.

MHBecTMuMATa B AanosBe Ha JloroBopHua ¢oHA € noAxoasawa W 33 MHCTUTYLMOHANHU
WHBECTUTOPW, KOUTO cneaBaT yYMEpeHa A0 PUCKOBA MOAUTMKA MpU  ynpaB/ieHue Ha
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cpeacTsata CM U MMAT AbAFOCPOYEH WHBECTULMOHEH XOPWU3OHT. MHBECTUUMA Ha Manbk
NPOUEHT OT aKTUBUTE Ha MHCTUTYLMOHANHUA MHBECTUTOP B gAnose Ha PoHaa 6u no3soanno
ansepcuduKaumMa Ha WMHBECTULMOHHMA nopTdeirn, Kato B CbWwoTOo Bpeme 6M pgana
Bb3MOXHOCT 33 peasinanpaHe Ha No-BMCOKA AOXOAHOCT Mo uenusa my noptdenn.

BnaraHeTto Ha cpeactBa B JloroBopHuMa ¢OHA4 € noAxodAwlo M 33 KOPNopaTUBHM
WHBECTUTOPU, KOUTO BPEMEHHO WIW B CPeAHOCPOYEeH MaaH pasnosiaraT CbC CBOOOAHM
Napu4yHU CpeacTBa, M HAMAT MHBECTUUMOHHA anTepHaTMBa, KOATO OM MM ocurypuna
CpaBHMMA BUCOKA AO0XOAHOCT U CbLLEBPEMEHHO JIMKBUAHOCT HA MHBECTULUATA.

PoHABLT He e noaxodsll, 38 MUHBECTUTOPU C HACKA MOHOCUMMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pasden uma 3a yen 0a 3aro3Hae UHBeCMUMOPUME C UHBECMUUUOHHUME PUCKOB8E,
Koumo ce rnoemam rpsAKO U7AU KOCBEHO ocpedcmeoM MoKynkama Ha 0dsnoee Ha AP
TEKCUM BAJIKAHU kakmo u ¢akmopume, Koumo moz2am 0d 8b30delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolUHOCM HA akmusume u cmolHocmma Ha 0sno0s8eme Ha
®oHOAa. Ako MHeecmumopbm He e 2omoe 0a noeme rnocoYyeHume no-00say PUCKo8e, Mo
me3u (hUHAHCOBU UHCMPYMEHMU HA €a NoOX00AWU 30 UHBecmuyus 3a Heeo.

MHBecTUTOpPUTE CneaBa Aa UmaTt npeasui, Ye MHBeCTUUMATA B AAnoBe Ha [JorosopHua ®oHa
He e 6aHKOB AEno3nUT U C/Iel0BaTeNIHO HE e rapaHTMpaHa OT 3aKOHa 3a rapaHTUMpaHe Ha
B/ioroseTe B 6aHKUTE. Bbnpeku ye Bogella MHBECTUUMOHHA uen Ha AP , Tekcum bankaHn® e
HapacTBaHE Ha CTOMHOCTTa Ha UHBECTULMUTE Ha MHBECTUTOPUTE, HAMA MbJIHA CUTYPHOCT, Yye
MHBECTUPANKM B aAanose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napw.

ObuwaTta gedpuHUUMA 33 PUCK € HECUTYPHOCTTa OYaKBaHO CbOWUTME MW NPOrHo3a Aa ce
OCbLUECTBAT B AEWCTBUTENHOCT. MO OTHOWEHME HA MHBECTULMUTE, PUCKBT ce onpeaena C
Hepeann3MpaHeTo Ha MNbPBOHAYA/NIHO MPOrHO3MPaHATa Bb3BPBLLAEMOCT HA BJIOMKEHUTE
cpeactea. OBUKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMNPOBOAEHA C MO-TONAMA CTeNeH Ha
PUCK.

MHBecTUpaHeTO B A4AN0OBE HA 0roBOpHUA (I)OHA € CBbpP3aHO C BANAHUNETO Ha pa3/IMdHUN NO
BMAOBE M CTeneH Ha BAMAHWE pUcKose. Te Haﬁ-o6u.\o moraTt Aa 6'b£|,aT pasgeneHn Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTtdeiina Ha GoHAa;
e (CBbp3aHM NPAKO C AENHOCTTA, YNPABJEHMETO M OpraHn3aumaTa Ha ¢poHaa.

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA Ha HETHMUTE aKTMBM Ha GOHAA, KOeTo
MMa NPAKO OTPa*KeHWe BbPXy CTOMHOCTTA Ha eauH asan. CnefoBaTeniHO Mo AeNCTBMETO HA
nofobHM pUCKOBE CTOMHOCTTA Ha NPUTEXKABaHUTE AA/I0BE MOXKE A3 Hamanee npes Nnepmoaa,
npes KOMTO Te ce NpUTEXKaBaT OT MHBECTUTOPA. YNPaBAABALLOTO APYKECTBO He NPeaoCTaBs
rapaHums, ye We ycnee A4a M3MnbJ/IHM NOCTAaBEHUTE MHBECTULMOHHM LENN.

ObuwaTa pucKoBa ekcnosnuma Ha PoHaa ce M34YNCAABA NO METOAA HA MOETUTE 3aLb/IKEHUS,
cbrnacHo un. 46, an. 2 ot Hapenba Ne 44.

MPOCNEKT HA JOTOBOPEH ®OHA, “TEKCUM BASTKAHWN” 43148



PucKoee, cebp3aHuU C esnaz2aHemo HaA cpedcmeama 6 UHCMpymeHmume, onpedeneHu 8
UHBeeCmMuyuoHHUMe yenu u cmpameauu Ha PoHOA U MAXHOMO ompaxeHue 8bpxXy obuus
PUCK, c8bp3aH ¢ OeliHocmma Ha 002080pPHUSA (hOHO

AKtMBuMTe Ha AP ,Tekcum bBankaHu” we 6bAaT WMHBECTUPAHM MPEAUMMHO B aKUMKM Ha
eBponenckn KomnaHum. OCHOBHUTE PUCKOBE MPU TO3M BUA WMHBECTMLUMM Ce CBeXaaT Ao:
MAKPOMKOHOMMYECKM — OTHacAlW, Cce A0 MaKPOMHKOHMMMYEcKaTa CcTabunHoct w
noanTUYecKaTa o6CcTaHOBKA B CTPaHaTa, Na3apeH U CEKTOPEH PUCK, LLEHOBM PUCK, IMKBUAEH
— XapaKTepu3upall, aKTMBHOCTTA HA TbProBMATA C AafeHa UEeHHA KHUra, GMpmeH puUck —
CBbP3aH C €eCcTecTBOTO Ha JAeMHOCTTa Ha APYKEeCTBOTO W HeroBute WHAMBUAYANHU
XapPaKTepPUCTUKMK, BanyTeH PUCK.

CI'IeU,Md)M‘-IHMﬂT PUCK 33 MHBECTUUNOHHWUA I'IOpTd)GﬁJ'I Ha (DOH,CI,a ce cBeXda 00 PUCKOBETE Ha
OTAENHUTE aKTUBU, BKIKOYEHUN B CaMUA I'IOpTd)el‘;U'l. Tosun PUCK nognexun Ha ynpassieHne 4ypes
HErosarta ,CIMBepCMd)MKaLI,Mﬂ npun TbpCeHe Ha CPAaBHUTENITHO BUCOKa AOXOAHOCT Ha nopTd>el71na.

3HaYUTENIHO BAMAHME BbBPXY 06LWMA PUCK Ha nopTdelina Ha [OroBopHUA GoHA, OKaseaT
PUCKOBETE, CBbP3aHN C MHBECTULMNUTE B aKLMK, TbIA KaTo rosIaMa YacT oT akTusmTe Ha PoHAaa
we 6bAaT MHBECTUPAHM B TE3M MHCTPYMEHTM.

PuckoBe npu 3aKynyBaHe Ha aKUMKW ce onpeaensaT OoT AEWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOMTO onepupa, TEKYLWOTO My GUHAHCOBO CbCTOAHWE M NEpCrneKTUBMTE 3a pa3BUTUE WU
Taka HapeyeHW HecucTemaTU4dHM puckose. CUCTEMATUUYHUTE PUCKOBE MPU MHBECTMUMATA B
aKuUMKM ca PUCKOBETE, CBbP3aHM C MaKPOMKOHOMWMYECKOTO NpeAcTaBAHE Ha KOHKpeTHaTa
MKOHOMMWKA, B KOATO GYHKUMOHMPA eMUTEHTa, NOAUTUYECKM CbOUTUSA, BAUAELLM OUPEKTHO
BbPXy PeryivpaHua nasap, Ha KOWTO ce TbpryBa emuTeHTa, obWoTo npeacTaBaAHe U
pa3BuTMe Ha poHaoBaTa 6opca, Ha KOATO Ce TbPryBa EMUTEHTA.

Puckoeu ®akmopu

JlukeudeH puckK

ToBa e pUCKDBT, Ye Npu onpeaesieHn YCAoBUA, MOXKE [1a Ce OKarKe TPYAHO UM HEBB3MOXKHO
YnpasnsasaloTo [pyXecTBo Aa Npoaaae npurtexasaHu oT QoHAA LEHHM KHUMKA Ha U3rogHa
LeHa. B 4acTHOCT, TO3M PUCK € Hal-ToIAM OTHOCHO HenpueTuTe 3a TbProBuUa Ha peryampan
nasap UeHHU KHUKa. JIMKBMAHOCTTA Ha AsanoBeTe MoXe Aa 6bae orpaHMYeHa U B Caydaw,
KOraTo ynpaB/iABalLlOTO APY)KECTBO BPEMEHHO MNPeyCcTaHOBM OBPATHOTO WM3KyMNyBaHe Ha
Asnosete Ha GoHAA MO peaa M Npu ycoBUATa, NOCOYEHM B NpaBuaaTa Ha A0OroBOPHUA GOHA,
M B TO3M NPOCMEKT.

lMazapeH pucK

To3un pUCK ce onpeaens KakTo OT UAJIOCTHOTO NOJIMTUYECKO M MKOHOMMYECKO Pa3BUTME Ha
CTpaHaTa TakKa W OT pPasBMTMETO HA CEKTOpa, B KOWTO onepupa eMWUTeHTa, HerosaTa
¢uMHaHcoBa CTabWNHOCT M NepcnekTMBM 3a pacTexk M passutve. CbliecTBeHa pona 3a
nasapHMA PUCK UIpPanaT MU OYaKBAHMATA Ha WMHBECTUTOpPUTE 3a ObAELWOTO pPasBUTUE Ha
CTpaHaTa, oTpacbna unmn pmupmara.

LleHosu puck

CBbp3aH € C Bb3MOMKHOCTTA NasapHaTa CTOMHOCT Ha BCAKA eAHa LLeHHA KHWra ga HapacTsa
WAM HaManaBa, NOHAKOra MHoro 6bpP30 1M HenpeaBuanumo. Te3n “KonebaHua Ha ueHuTe”,
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MmoraT [a [0oBefaT A0 TOBA AafeHa LeHHa KHUra Aa CcTpyBa B AaZeH MOMEHT MHOro no-
MasKo, OTKOJIKOTO B NPeAxXoAeH MOMeHT. Tasn AMHAMMKA Ha LeHUTe e 0cobeHO xapaKTepHa
33 Nasapa Ha 06BMKHOBEHM aKUMU, YMUTO BOPCOBM LEeHN moraT ga 6baaT npeameT Ha pPesKu
KonebaHua B 0TroBop Ha Nyb6anYHO onosecTeHa MHPOpMaLmA 32 PUHAHCOBUTE Pe3yNTATH HA
APYKEeCTBOTO, NPOMEHMN B 3aKOHOAATE/ICTBOTO AU APYTN CbLLECTBEHN CbOUTHMA.

UHopmayuoHeH puckK

NHOOPMAUMOHHUAT PUCK Ce NPOABABA B /IMMCATA Ha PABHOCTOEH AOCTbMN A0 AAHHM 33
eMUTEeHTa Ha AafeHa UEeHHa KHWUIa U CbOTBETHO, MPOMEHW B HEWHUTE XapPaKTEPUCTUKM.
3abaBAHETO Ha MHPOPMALMA, HEMHOTO YaCTUYHO PA3KPMBAHE UM HEKOPEKTHO NpeacTaBAHe
61 poseno Ao HeENPaBUIHO UHBECTULMOHHO peLleHMe, KaKTO U A0 HeratuBeH edeKT Bbpxy
CTOMHOCTTA HA MHBECTULUATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LleHOBMAT pUCK NpeAacTaBiABa PUCK OT HebiaronpuaTHa NPOMSAHA B LLEHMTE Ha AAN0BeTe Ha
[0roBopHUA GOHA B pe3ynTaT Ha NPOMAHA B OLLEHKATa Ha HETHMTE aKTUBM. YNpaBiaBaLLOTO
[APYXECTBO We NPensymncanBa CTOMHOCTTA Ha aKTMBUTE [Ba MbTU CEAMWMYHO MOJ KOHTPONa
Ha [Jeno3utapsa. MpomaHaTa B LeHaTa MOXe Aa 6bAe, KaKTO B NOCOKa Ha NoKaysaHe, TaKka U
Ha MOHW)KaBaHe. He cCblWecTBYBAaT rapaHUMKW, Ye WHBECTUTOpUTE Le peanusupat
MONOMKUTENEH [0XO04 OT NpUTe)KaBaHWUTe AsanoBe BbB (GOHAAQ, KAKTO M ye LWe 3anassaT
CTOMHOCTTA Ha NMbPBOHAYA/IHO HamnpaBeHaTa MHBeCTULMA. CTOMHOCTTA Ha aKTUBMUTE Ha poHaa
€ 3aBMCMMa OT peLleHUATa Ha NopTPONMO MEHUANKDBPUTE HA YNPaBAABALLOTO APYHKECTBO,
KOWUTO LWWe ce B3emaT cnes nNpenBapuTeNHO aHaNM3MpaHe U Mpoy4yBaHe Ha dakTopuTe,
BAMAELLMN BbPXY CTOMHOCTTa Ha HAaNpPaBeHUTe UHBECTULMM.

ToBa e PUCKLT OT NPOMAHA Ha LeHaTa Ha AAnoBeTe B pe3ynTaT Ha NPOMEHU B LeHUTE Ha
aKTUBMTE B WHBECTULMOHHUA nopTdelin Ha PoHaa. To3M BMA PUCK Ce CBBP3BA U C
HebnaronpuATHa NPoMaHa Ha GUHAHCOBOTO CbCTOAHME HA ¢oHAa. MpomaHaTa Ha uUeHaTa
MOXKe [1a € KaKTO B MOCOKa Ha NOHW}KaBaHe, Taka M B NOCOKA Ha NOKayBaHe.

LleHoBMAT puUCK Ha aanosete Ha PoHaa, nNpeamMsBUKaH OT MPOMAHA BbB (MHAHCOBOTO
CbCTOSIHME Ha ¢OoHAa, € 3HAYMTEeNHO OrpaHuYeH 3apaAn 3aKOHOBUTE M3UCKBAHUA NpU
CTPYKTYpUpPaHE Ha WHBECTULMOHHUA My nopTdeinn, AOMbAHUTENHUTE OrpaHUYeHus,
npeaBuAeHU C HeroBute npasBuna. B AonbAHEHME KbM KOHTpO/Aa OT ynpaBaABalLoTo
Apy»ectBo, KomucusaTta 3a PuHaHcoB Hagsop v [eno3uTapAT OCbLLECTBABAT NOCTOSHEH
KOHTPON BbpXy AeWHOCTTa Ha PoHAa, KaKTO M BbpXy AEMHOCTTa Ha YNpaBAsBalLOTO o
[ PY*KeCTBO.

PuckK npu u3znosssaHemo Ha 0epueamu

OcBeH nasapHuA, KPeaAUTHUS U JIMKBUAHWUA PUCK, AEPUBATUTE HOCAT U OOMBAHUTE/IHMU,
cneundryHM 3a TAX pUcKoBe. [lepMBaTUTE Ca CUIHO Creunanm3mpaHm UHCTPYMEHTU, YNETO
M3non3BaHe M3MUCKBa pa3bupaHe KaKTo Ha 0a30BMA aKTMB, Taka M Ha MexaHW3Ma Ha
AencTBne Ha camua aepmsat. CNOXKHOCTTA Ha AepuUBaTUTE U3UCKBA afeKBaTHU CpeacTBa 3a
HabnoAeHME HA CAENKUTE C TAX, aHa/n3 Ha cneunPuYHUTE PUCKOBE U CMOCOOHOCT Aa ce
NPorHosupart ueHute. HebnaronpuaTHa npomsHa B LeHaTa Ha 6a30BMA aKTUB, KypcC WU
MHAOEKC MOXe pga gosefe A0 3aryba Ha cyma, NoO-ronfdma OTKO/NKOTO € MHBEeCTUMpaHa B
AepusaTta. HAKou aepmuBaTM UMaT NOTEHLMAN 3@ HeOrpaHUYeHa 3aryba. CbLuecTByBa CbL0 U
PUCK OT MOrpeLHo OueHsiBaHe Ha AepuBaTa. MHOro 4ecTo OuEHKaTa Ha AepuBaTuTe e
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cybekTnBHa. Bcneacteme Ha ToBa POHABLT MOXe Aa NpeTbpnu 3arybu nNpu NOKynka Ha
HagLeHeHN AepuBaTu.

Banymen puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA APYKECTBOTO, € CBbP3aH Hali—Beye C Ba/lyTHUA
PUCK, KOMTO HOCAT LLEHHUTE KHUXKA B nopTdenna my.

MHBeCTMLMOHHATA NOJIMTMKA W CTpaTerna Ha APYKEeCTBOTO Ce OCHOBaBa Ha ¢aKTa, ye B
CTpaHaTa CblLEeCTByBa T.H. CUCTEMA HA Mapu4YeH CbBET (BanyTeH) M KypCbT Ha /ieBa KbM
€BpOTO € PUKCUPaAH - NPAKTUYECKM e/IMMMHMPA PUCKA OT MPOMSAHA Ha CbOTHOLLUEHMETO
MeXay ABEeTe BanyTu.

MpU UHBECTMPAHE B LEHHW KHUXA, aKUMW WU ObATOBU LEHHU KHUXKA, AEHOMWHMPaHU B
Pa3/IM4HM OT JleBa M €BPO BanyTW, MOraT ga Cce npwuaaraT CTaHO4APTHU TEXHUKKU 3a
3acTpaxoBaHe (xeAXupaHe) OT BaJIyTEH PUCK: MOKYMKa Ha BanyTHU onuun, GopybpaHU
COEeNKK, MOKyMnKa Mau npogaxkba Ha BanyTa yYpes CNoT CAENKU, NOKYMKa Uan npoaaxba Ha
dIOYBPCHU KOHTPAKTH.

OnepamuseH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hal-Beye C ynpaB/iieHWETO Ha aKTuBWUTe Ha PoHaa u
npoueca Ha B3eMaHe Ha WMHBECTULMOHHM pelweHus. Bb3MOMKHOCTTa OT M3TUYaHEe Ha
MHPopmauma 3a onepaummute Ha PoHAA KbM BBHWHM AMLA W E€BEHTyasHaTa MM
3noynoTpeba cbCc cbwata MHPoOpmauMAa e BaXKHAa 4YacT OT OnepaTUBHUA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPO/AMpPa Ype3 npuemaHe M CrnasBaHe Ha BbTPELHM
npasu/ia 3a NPaBaTa U 3a4b/IKEHUATA HA CAYKUTENNTE, KaTO CbLLEBPEMEHHO AOCTHNBT
L0 CUCTEMUTE, CBBP3aAHU C NAATENKHUA NPOLEC, € OrpaHMyeH. MNpouechbT Ha BbTpeLeH
[LOKYMEHTO060pOT OCUrypABa Bb3MOMKHOCT 33 M3BbPLUBAHE Ha MpeABapUTENIEH, TeKyL,
M nocneaBall KOHTPOA BbPXY onepaunmTte Ha PoHAa.

OnepaTMBHUAT PUCK € CBBP3aH C HOPMANHOTO PYHKUMOHMPAHE Ha AOroBOpHUA GoHA,
npu WHBECTMPAHETO W yMNpaBAEHMETO Ha aKTMBUTE, C Uen WU3NbJIHeHUe Ha
WHBECTUUMOHHATa MOAMTUKA, NPU Ccnas3BaHe Ha NOCTaBeHWUTe orpaHuyeHua. Tosa e
PUCKDBT, CBbP3aH W C oOpraHuMsaymara wn ynpasneHmeto Ha Y ,Tekcum Acert
MeHngmbHT” EAL, AOKOAKOTO YNPaBAABaWOTO APYKECTBO € OTFOBOPHO 3a
opraHusaumAaTa u ynpasnaeHuneTo Ha [lorosopHua PoHA. 3a Tasu uen ynpasnABalLOTO
APYXecTBO Haema npodecuoHaneH ekun, noaxoAaAawoto WHPOPMALMOHHO U
TexHn4yecko obopyaBaHe, 33 Ja MOXe [PYKeCcTBOTO Ja ynpaBnaBa edeKTUBHO
nHBecTuummte Ha PoHaa. Hapen ¢ TOBa, ynpaBAABALLOTO APYXKECTBO € CKAYUNO0
Aorosop ¢ Jenosutap, KOATO We KOHTPOAMPA M3YUCNABAHETO Ha HeTHaTa CTOMHOCT Ha
akTMBuTe Ha ¢oHaa. 3BeHo ,HopmaTMBHO CbOTBeTCTBME” npoBepsABa M OLEHABA
afeKBATHOCTTA U edeKTMBHOCTTA Ha MpueTUTe OT YNpPaBAABALLOTO APYKECTBO MEPKM,
NONUTUKU W Npouenypu, KaKTO M Ha npeanpuveTute AEnCTBMA 32 OTCTPaHABaHe Ha
BCMYKM MPONYCKM MPWU Cna3BaHeTO Ha 3aAbJ/IXKEeHUATa OT CTpaHa Ha ynpasaABalLLOTO
OpYy*KecTBo.

C ornea Ha NOCTUraHe Ha MHBECTULMOHHUTE LEenu, ynpaBAsBalLOTO APYKECTBO MOXKe
Aa npeanpuema CTpaTerns Ha NO-aKTUBHA TbProBMsA C aKTUBUTE W yBe/NMYaBaHe Ha
obopoTa c npuTerKaBaHUTe aKTUBU. M0-BMCOKMAT 06OPOT C KHUXKATa B noptdeina Ha
¢oHAa e cBbp3aH CbC 3annallaHETO Ha NoBeye TAaKCUM U KOMMUCMOHHU 33 BPOKEPCKM
onepaunm Ha MHBECTULIMOHHUTE NOCPeaHULM, C KOUTO YNPaBAABALLOTO APYXKECTBO MMaA

MPOCNEKT HA JOTOBOPEH ®OHA, “TEKCUM BASTKAHWN” 46/ 48



CKNOYEeHM poroBopu 3a bOpokepcku ycayrn. FoauvwHuTe pasxogu Ha ¢oHpa ca
orpaHuyeHun fo 5%, KoeTo orpaHMYaBa pUCKa OT yBeIMYEHUE Ha pasxoauTe Ha ¢oHAa.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeMHOCT Ha poHAa M 3acAra BEPOATHOCTTA 3a peanunsnpaHe Ha
pa3nyHa Mo BenuymHa edpeKTUBHOCT Ha Tasu AEWHOCT. 3a BCAKO APYXECTBO € Ba*KHO
Bb3BPbHLLAEMOCTTa OT WMHBECTMPAHWUTE CPEACTBAa M pPecypcu Aa CbOTBETCTBA Ha PUCKa,
CBbP3aH C TasW MHBECTMLMA. BepoATHOCTTa Ha TasuM Bb3BPLLLAEMOCT MOXe Aa bbae
oTYeTeHa Ypes AMcnepcmaTa U CTaHAAPTHOTO OTK/IOHEeHUe. Ypes TAX ce OTYNTa pa3cemBaHeTo
Ha BCUYKM BapMaHTHM CTOMHOCTU HA Bb3BPaLLAEMOCTTa OT U3YMC/IeHaTa CpeaHOo npeTeraeHa
BE/IMUYMHA M ce AaBa cneumdUYHa OLEHKa Ha KONMYECTBEHUTE acMeKTU Ha pUCKa.

Puckose 3a ycmoliuusocmma

YnpasnABalWOTO APYKECTBO BAPBA, 4Ye OTrOBOPHOTO WHBECTMPAHe € Yyc/oBMe 3a
Ob/ITOCPOYHO W YCTOMYMBO Cb3JaBaHE Ha CTOMHOCT W 4Ye TOBa BAUAE BbPXY
Bb3BpbLlaeMocTTa Ha ¢oHAoBeTe B Ab/rocpodveH nnaH. Pernament (EC) 2019/2088 Ha
EBponeickma napnameHT M Ha CobBeta oT 27 HoemBpu 2019 rogmHa OTHOCHO
OMOBECTSABAHETO Ha MHPOPMaLUA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PpUHaAHCOBUTE
YCNYIM € OCHOBEH 3aKoHoAaTesleH aKT Ha EBponenckua Cblo3, KOWTO M3BeXAa Ha npeaeH
NAaH PONATa Ha y4YacTHMUWUTE BbB GMHAHCOBUTE Mas3apu 3a MOOLLPABAHE Ha YCTOMYMBOTO
pa3BUTHE.

Puck 3a yCTOVI‘-IMBOCTTa - cbbutne nnun ycnosue ot eKoN10rm4yHo, CoOLMaaHoO Nan ynpasaeHCKo
€CTecTBO, KOETO, aKO HacCTtbnn, MOXe Oda NpPpU4YnHU ,El,ef/'ICTBMTe}'IHO nanm noTeHunanHo
CbLEeCTBEHO OTPULUATENTHO B'b3,£l|el7ICTBM€ BBbpXy CTOMHOCTTa Ha MHBECTNUUNATA,

EKONOrMYeH pUCK - PUCK, NPU KOWTO BbH3BPALLAEMOCTTa HAa MHBECTUUMUTE MOXKe Aa bbae
HeraTMBHO NOBAUAHA OT GAKTOPM Ha OKOJIHATA Cpesa, BKAUMUTENHO GAKTOPKU, NPOU3TUYALLU
OT U3MEHEHMETO Ha KAMMATa, U GpaKTopM, NPOU3TUYALLM OT APYro BAOLIABAHE HA OKOJHATa
cpena;

CoumaneH pPUCK - PUCK, NPU KOWTO Bb3BPALLAEMOCTTAa Ha MHBECTULMUTE MOXe Aa bbae
HeraTMBHO NOB/IMAHA OT coumanHu GpakTopwm (Hanp., TPYA0BM CNopoBe);

YNpaBNeHCKM PUCK - PUCK, NPU KOMTO Bb3BPALLAEMOCTTA HA MHBECTMLMUTE MOXKe fa 6bae
HeraTMBHO MOB/AMAHA OT YyNpaBAeHCKM aKkTopu (Hanmp., nNpo3payHa KopnopaTuBHA

CTPYKTYpa).

cDaKTOpl/I Ha yCTOl‘/‘l‘-II/IBOCT- €KON0TN4YHU, coumnasiHn n CBbpP3aHU CbC CNYyXKUTENUTE BBMNPOCHU,
KaKTO MU BBMNpPoCH, CBBbP3aHU CbC 3a4YUTAHETO Ha MNpaBaTa HAa 4YOBEKa U C 6op6aTa C
KopynuuATa U NOAKYNUTE,

PWUCK Npu yCTOMYMBO MHBECTMPAHE- B C/TyYald, Ye ynpaBasaBaLLOTO APYKECTBO Npuaara cTporo
onpeaeneHn Kputepum 3a yCTOMYMBOCT NpU M3bopa CM Ha MHBECTULMM, TO KbM Hed e
Bb3HMKBA PUCK NPU YCTOMYMBO MHBECTUpPaHe. CbOTBETHO, MOTEHLMANIHA MHBECTULIMOHHA Len
MOKE [a OrpaHUYM eKCno3numMaTa KbM KOMMAHUKU, UHAYCTPUN WU CEKTOPU U MOMKE Aa ce
OTKaKe OT MHBECTULIMOHHWN Bb3MOKHOCTU, KOUTO HE CbOTBETCTBAT Ha HEFOBUTE KPUTEPUM 33
ycTonumBocT. CbOTBETHO, AOrOBOPHUAT GOHA MOXKE Aa peanusmnpa no-cnabu pesyntatv B
CpaBHeHMe ¢ apyrn GpoHO0BE, KOMTO He ce ONUTBaT Aa MHBECTUPAT Bb3 OCHOBA Ha TaKMBa
Kputepuu.
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Mpeasua aKTyasHUTE UHBECTULMOHHW LLeNKn, CTPATEMMN U NONIUTUKM HA A0rOBOPHUA GOHA,
KaKTO M MPUNOXMMUTE MOAUTUKM U NPOLEAYPU HA YNPaBAABALLOTO APYHKECTBO OTHOCHO
OpraHM3aumATa Mo B3eMaHe Ha MHBECTULMOHHU peLleHns, PUCKOBETE 3a YCTOMYMBOCTTA Ce
pasrnexAaar 3ae4Ho C OCTaHaIUTe PUCKOBKU GAKTOPK, KOUTO MoraT Aa ce OTPas3AT B LLeHaTa Ha
¢uHaHcoBUTE MHCTPYMeHTU. Kbm momeHTa Y[ ,Tekcum Acet MeHuambHT” EAL He
WHTErpmMpa CcTporo cneunduyHn u npenBapuUTeNHO OMpeaesieHU KpUTepuu, OoLeHABaLLM
PUCKOBETE 3a YCTOMYMBOCTTA B MpoLEca CM HA B3eEMaHe Ha MHBECTUUMOHHM pelleHus 3a
AOroBOPHUAT GOHA,. YNPaB/ABALLOTO APYKECTBO Bb3NpMEMA, Y€ BCUYKM OTHOCMMU PUCKOBE
Ca OTpa3eHMn B LeHUTEe Ha PUHAHCOBUTE MHCTPYMEHTU, B KOUTO CE MHBECTMPA, KAaTO B TAX Ca
BK/IIOYEHM U PUCKOBETE 33 YCTOMYNBOCT.

MNHBECTULUMOHHN Lenu, cTpaTermm M NOAUTUKM Ha GOHAA KbM MOMEHTA HAMAT 33 uen
HENPeMeHHO Wu3rpaxgaHe Ha nopTdern oT NpPeauMMHO YCTOMUYMBUM WHBecTMUUK. Kbm
momeHTa Y[, ,Tekcum AceT MeHnaXMbHT” EA/l He KaTeropusmpa A0roBopHUsa GoHA KaTo
cneunanusmpaH ¢GoHA 3a YCTOMYMBO M OTrOBOPHO MHBECTMpaHe. Bbnpekn ToOBa
yNpaBAABaLLOTO APYHKECTBO Npunara gobpu BbTPELHM NPaKTUKK U ce CTpemM Aa He n3bupa
C MHBECTUUMOHHA Len GUHAHCOBU MHCTPYMEHTU, EMUTUPAHM OT KOMMAHMMK, 32 KOUTO MMa
CEPUO3HM MHOMKALMK, Ye HapyLlaBaT Ha CBETOBHO NPU3HATUTE KOPNOPATUBHU CTaHAAPTM 33
npaBa Ha YoBEeKa, NpaBa Ha C/NYKUTeNuTe, onasBaHe Ha OKOJ/IHATa cpeda M aHTMKopynumsa.

HebnaronpmaTHU Bb34eNCTBMA

Mpeasuna pasmepa Ha ynpaBasBaHUTE aKTUBM, eCTECTBOTO M 06xBaTa Ha AEeMHOCTUTE, KOUTO
npeanara, BbTPEWHaTa OPraHuW3auumsa, BKAKOYUTENHO HeOBXOAMMOCTTA OT MPOMEHM Ha
BbTPELHUTE MNONUTUKM U NPOLEAYPU, BbBEXKAAHE HA HOBU TEXHONOTNYHU PELLEHUSA, KAKTO U
BMAa HAa PUHAHCOBUTE NPOAYKTU, KOUTO NPEAOCTaBsA, AOCTbMNA A0 KAa4yeCcTBEHA U AOCTOBEPHA
MHPOPMaALMA, KAaKTO U pa3xoauTe 3a MoJiydyaBaHe Ha TaKaBa, Ha TO3W eTan ynpaBAABaLLOTO
APYXKECTBO He OTYMTa HebNaronpuAaTHUTE BB3AEWUCTBMA HA WHBECTULMOHHUTE peLleHUs
BbpXy GaKTOpuTe Ha YCTOMYMBOCT CbrnacHo uyneH 4, naparpad 1, 1. 6 ot PernameHnt (EC)
2019/2088.

OT TaKa U3/10’KEHUTE PUCKOBE U MHBECTULMOHHATA cTpaTerna Ha PoHAa PUCKOBUAT npodun
Ha [orosopeH ¢oHA ,, TEKCUM BATKAHN” moxke aa ce onpefenn Kato ymepeH 40 BUCOK.

UKOHOMMUYECKA UH®OPMALINA

EBeHTyanHU pasxoaum WAU TaKCKU, pasandHM OT onucaHute B Paspgen Pasxoam Ha
OoroBopHua ®oHa, pasgeneHu cnopepg ToBa Aa/ M Ce N/aLLAT OT NpuTeXKartena Ha aanose,
KOJIEKTUBHATa MHBECTULMOHHA CXeMma U YNpaBAAaBaLLOTO APYXKeCTBO.

He cobliecTByBaT Apyrn pasxogm M TaKCU, HEMOCpPeacCTBEHO CBbP3aHW C UHBECTUUMATA B
aanosete Ha POHAA pasnnyHum ot onucaHuTe B Pasgen Pasxogn Ha JorosopHua doHa,.

Hactoawmat MNpocnekT e akTyannsmnpaH Kbm 25 asryct 2022 r.
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