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MPOCTIEKT

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

» TEKCUM BAJTIKAHU”

TUN: AOTOBOPEH ®OHA C BUCOKO HUBO HA PUCK

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

Mpocnekmvm 3a nyb6auyHo npednazaHe Ha Ofnose Ha AP ,TEKCUM BAJIKAHU“
(,,MMpocnekma*“) cbOvPHCa UHPOPMAUUAMA HEOOXO00UMA HO UHBECMUMOpUMe 3d U38bPUIBAHEMO HA
UHGOPMUPAHA NPpeueHKa Ha npedsaaz2aHama UHBeCmuyus, , 8KAIOYUMENHO PUcKoseme, C8bpP3aHU C
HeA U puckosus npogua Ha @doHda. MpocnekmMvm CbOBPIA U UHGOPMAUUA 30 Kameaopuume
akmusu, 8 Koumo ®oHdbm moxce 0a uHeecmupa. lMpasunama Ha Joz2oeopHus ®oHO ca HepasdenHa
yacm om mos3u lpocrekm.

UHBecmumopume mpsabea 0a pazyumam camo HA UHGOpMauyusmad, Koamo ce cCbObpxcd 8
Mpocnekma. Y/} Tekcum Acem MeHudxmovHm EA/L] He e omopu3upan HUKoe auue 0a npedocmass
Kakeamo [ 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e npedcmassHus, PasauvyHU om
cvovpHcawume ce 8 Mpocnekma u Mpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3anosHaam c [lpocnekma, npedu Oa e3emam peweHue 0a UHeecmupam 8 0As08eme Ha
JHozoeopHusa ®oHO.

Ynpaenasawjo Opymecmseo ,Tekcum Acem  MeHudwmmovHm”  EAL  uHgpopmupa
nomeHyuasaHume uUHe8eCcmMuUmMopuU, 4Ye UHBECMUPAHEMO 8 O0A708€, B8KAOYUMEsNHO U30adeHU om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0s708eme Cu, e C8bP3AHO C orpedesneHu pucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,PUckoe rnpoghun u puckosu pakmopu“ Ha cmp.
42 - 46 om [Ipocnekma, CbOBPHAUWU OCHOBHUME PUCKOBe, CreyuguyHu 3a ¢oHOa U Hezosume
ddano0ee. CmoliHocmma Ha 0fan08eme U 00X00bm O0mM MAX Moxe 0a ce MOHUXAMm, Kamo He ce
2apaHmupam ne4yanbu 3a UHBECMUMOPUME U Cblecmesys8a puck 0a He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha esno0xeHUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpaenaeawo Apyxectso ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHM OT HeBepHU, 3abay:KaaBaLim
WAW HEMbAHW AaHHM B NpocneKTa. /lnuarta no ya. 18 or 3akoHa 3a CYEeTOBOACTBOTO HOCAT COMAApPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAABaLLOTO APYXHECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHMU, MOABEKAALM UAN HEMBIHM JaHHM BbB GUHAHCOBUTE OTYETM HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO M HEFOBUTE CAYKUTENN Ca ONbKHU Aa AelCTBaT B Hal-A06bp
MHTEpPeC Ha BCUYKM MpuTexKaTtenn Ha ganose B gorosopeH ¢oHzg ,TEKCUM BANTKAHWU”, kato ce
PBbKOBOAAT CaMO OT TO3U MHTepec. YNpaBaaBallo apyxecTtBo ,Tekcum AceT MeHUaMbHT' EALL
OTroBaps npes nputexaTesnTe Ha AAN0BE B 4OTOBOPHUA GOHA, 33 BCUYKM Bpeam, MPEeTbPneHn OT TAX
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B pe3yaTaT OT Heu3MbjHEHME Ha 3adb/KeHuUATa OT CTpaHa Ha YMpas/aABallOTO ApPYKecTso,
BKNIOYUTENIHO OT HEMbJIHO, HETOYHO W HECBOEBPEMEHHO W3Mb/IHEHWE, KOraTo TO Ce Ab/KM Ha
MPUYNHK, 33 KOMTO APYHECTBOTO OTroBaps.

4 Anyapm 2018 .
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Kom Hacmosawusa lMpocnekm 3a nybauvHo npednazaHe Ha 0sno0ee Ha [ozosopeH ®oHO ,, TEKCUM
BEAJ/IKAHWN” e npunoxceH JoKymeHmM C Ka104080a UHOPMAyUs 3a UHeecmumopume, Kolimo cbO0bpia
8 pe3tome Hali-earcHama uHgopmayusa 3a foeosopHua PoHO, npedocmaseHa o secHo pasbupaem
HAYUH 30 HenpogecuoHAAHUA UHBECMUMOP U 0mMa08apAU, Ha U3UCKBAHUAMA Ha 4a.57 3JKUCATKN
u Ha Peanamenm (EC) Ne 582/2010 Ha Komucuama om 1 ronu 2010 2. 3a npunazaHe Ha [upekmusa
2009/65/EO0 Ha Esponelickua napaameHm u Ha Cbe8ema Mo OMHOWEHUe HA Kawo4yoeama
UHGhopmMayus 3a uHsecmumopume U ycao8uama, Koumo mpsabea 0a 6v0am u3nvsAHeHU npu
npedocmasaHemMoO HQA KA0408aMA UHGOPMAuUA 30 UHBecmumopume uau Ha npocrnekma
rnocpedcmsom mpaeH Hocumesi, pasaudeH om Xapmus, uau uHmepHem cmparHuyama (OB, L176/1
om 10 wnu 2010 2.).

MHbopmaumna 3a MACTOTO, BPEMETO M HAYMHA, MO KOUTO MHBECTUTOpUTE MoOraT Aa noayyart
6e3nnaTHO HaCTOALWMA NPOCNEKT U npasBunata Ha POHAA, KaKTO U Aa NoJAydYaT AOMbAHUTENHA
mHpopmaumua 3a [forosopeH PoHg ,TEKCUM BAJIKAHU”, npu nouckBaHe OT cCTpaHa Ha
MHBECTUTOPUTE, 3aNUCBaLLU AANOBE, BKAIOYUTENHO aapec, TenedoH, paboTHO Bpeme M nuue 3a
KOHTaKTU Ha YNpPaBAABaLLOTO APYKECTBO, Ca NOCOYEHU B NMPOCNEKTA.

MHBecTUTOpUTE, NPOABUIN MHTEPEC KbM NpeaaaraHute aanose, 06eKT Ha HacToAWaTa eMuUCHUs,
morat ga nonyyat uHpopmauma u 6e3nNaTHO Konue Ha NPOCNeKTa, NpaBuaaTa Ha A0roBOpPHUA
$OHA M fOKyMeHTa ¢ KauyoBaTa MHGOpMaLMA 32 UHBECTUTOPUTE BCEKU paboTeH aeH ot 10.00 ao
16.00 yaca Ha apgpec:

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

rp. Codpus,

6yn. ,,Topop AnekcaHapos” No 141,
Ten. +359 2 903 56 40; +359 2 903 56 45
Jlnue 3a KoHTakT: }aHa Konaposa

MpocneKTbT M NMpaBunarta Ha PoHAa ca AOoCcTbNHU Ha UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

JedbnHnumnmnTe 1 CbKpalLleHUATa, MOCOYEHM B HaCTosLWMA pa3aen ce n3nons3saT Yyecto B [MpocnekTa.
Hsakou oT TAxX ca 065ACHEHUN M HA CbOTBETHMUTE MecTa B [TpocnekTa.

30KUCANKU e 3akoH 3a pJelHocTTa Ha
KONIEKTUBHUTE MHBECTULMOHHU CXEMWU U APYTU
npegnpuATUA 32 KONEKTUBHO MHBECTUpPAHE.
3NNUK e 3aKkoH 3a nybanMyHOTO npepgiaraHe Ha
LEHHWN KHUXKa.

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

3KMO e 3aKOH 3a KOPNOPATUBHOTO MOAOXOLHO
obnaraHe.

34PN e 3aKOH 33 AaHbUMTE BLPXY AOXOAUTE
Ha ¢puM3nyecknTe nmua.

Hapegb6a Ne 44 e Hapepba No 44 ot 20
oktomBpn 2011 r. 33 W3UCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHMU
cxemm ynpasaasawmTe LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM ¢OHO0BE MU
muara, ynpasnasBaLLm anTepHaTUBHU
WHBECTUUMOHHW POHAO0BE.

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

3amecTtHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeacenaten, pbkosozeLy, ynpasneHune ,Haasop
Ha MHBECTMLMOHHATA AelHocT” npn Komucusa 3a
¢drHaHCcoB Haa3op.

®oHAaa wan poroBopHuAa ¢GOHA e A0roBOpPeEH
¢oHg , TEKCMM BAJIKAHW”, opraHusmpaH wu
ynpaenssaH ot Y[ ,Tekcum AceT MeHUaKRMBbHT”
EAL.

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

PaboteH peH e pgeHaT, KoWTo e paboTeH 3a
odpucute (,rmwertarta”), KbAeTo ce NpoaasaT U
M3KynyeaT 06paTHO aanose Ha PoHaa.

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

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

®UHAHCOBU MHCTPYMEHTM Ca LUEHHW KHUXKa,
WMHCTPYMEHTM Ha napuyHMA nasap, AAn0Be Ha
NpeanpuATMA 33 KOJMIEKTUBHO  MHBECTMPaHe,
[0roBopuy 3a PasvKK, AepUBaTUBHU AOrOBOPU U
APYrY AepUBaTUBHU UHCTPYMEHTU.
MpexBbpaseMu LLeHHU KHUXKA ca:

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

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

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

ObnroBu ueHHU KHMXKA ca obauraumm unu
Apyrn noAaobHU UEeHHU KHUXa (duHaHcoBM
WHCTPYMEHTU), Bb3HMKHAAWM B pesynTaT Ha
npeaocTaBeH 3aem OT MpUTEXaTeNs Ha KHUKaTa
Ha TeXHUA eMUTEHT.

EMUTEHT e NMLETO, U34aN0 LEeHHUTE KHUXa 1

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

WMHCTPYMEHTKN, KOUTO 06MYyaiiHO ce Tbpryear

Ha nNapuWyHMA nas3ap KaTo KpPaTKOCPOYHWU
ObPKAaBHM  LEHHM  KHMXKA  (CbKPOBMULLHM
6oHoBe), OEn0o3UTHU ceptTudukatm n

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

ObpKaBHM UeHHUM KHuxKa wam ALK ca
ObnroBM  UEeHHM  KHWXKA, U3[aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbP¥KaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LEHHWN KHUXKA, CA UHCTPYMEHTMH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
ANHAaMUKaTa Ha Apyra ueHHa KHWUra, nHaekKc
nnn mHBectnums (6asos aktue). OcobeHocT B
TbprosmaTa c Nofo6eH TN MHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MPUHUMNA Ha MapPXKWH
TbProBusaTa, KOETO onpeaens BMCOKa Hopma
Ha AnBbBPUAX Ha KalnTalla U CbOTBETHO
BMCOKa  cTeneH Ha M3NOXEeHOCT  OT
KonebaHuATa Ha UuUeHuTe. MWM3nonssat ce
OCHOBHO 3a MpoBe)AaHe Ha p4Ba Tuna
CTpaTermu - 3alWuTHa U CNeKynaTuMBHa.
MnoteuHn obauraumm ca AbATOBU  LEHHMU
KHUMa, usgasaHu oT 6aHKa M obesnedyeHu ¢
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeYHU KpeanTu.

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

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

LLleHHM KHMXKa ¢ PUKCUMpaHA A0OXO[HOCT Ca
LEeHHM KHUXa M NpuUBUAErMPOBaAHU AANOBe,
no KOMUTO ce 3anjawa npeaBapuUTenHo
dUKcUpaH nnaun naasaly 4OX0A4,.

XepupaHe e cTpaterva 3a eiMMUHUPaHe
(HeyTpanusmpaHe) Ha MHBECTULMOHHUA PUCK.
YecTo ce ocHOBaBa Ha CAENKU C AepuBaTy.

PerynupaH nasap no cmucbna Ha un. 73

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

cbAeicTBa 3a cpelaHeTo Ha MHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPeTu CTpPaHu
ypes cuctemaTta U B CbOTBETCTBUE C HEWHUTE
HeAMCKPELUMOHHN npaBuna MO HaYMH,
pe3ynTaTbT OT KOWTO € CK/AYBAHETO Ha
OOroBop BbB Bpb3Ka € OUHAHCOBUTE
WHCTPYMEHTWN,  AONYyCHAaTUM 40 Tbprosua
CbrNacHO HeWHUTe npaBuna U/ManM cuctemu,
NnueHsnpaHa U PyHKLMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBaHMATA Ha 3MPU u
aKToBeTe MO npunaraHeto Mmy. PerynupaH
nasap e W BCAKA MHOFOCTpaHHa CUCTEMa,
KOATO € AuueH3MpaHa U OGYyHKUMOHMpPa B
CbOTBETCTBME C U3UCKBaAHMATA Ha gan lll ot
Oupektnsa 2004/39/EO wHa Esponeiickua
napaameHT un Ha CbBeTa.

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

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

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

Ynpaenaseawjo opyxecmeo
Avprxcasa yneHka no npousxood
JorosopeH ¢oHA ,Tekcum bankaHn” UM ynpaBAAaBaWOTO Apy*KecTBo ,Tekcum Acet
MeHngxMmbHT” EALl, KOeTo opraHusupa u ynpasnasa ®oHaa, ca ¢ npomsxosn Penybauka
bbarapus.
HaumeHosaHue, npasHo-op2aHU3AYUOHHA hopma, cedanuuje U adpec Ha ynpasneHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpua, byn.

»Topop AnekcaHgpos” No 141, TenedoH: +359 2903 56 40, +359 2903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT cTpaHnua www.teximbank.bg/am.

Peaucmpayus. Cpok Ha yupedseaHe

,Tekcum Acet MeHuambHT” EALL 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 onuca Ha CoPUINCKM rpacCKuM Cba, U € BNUCAHO B TbProBCKUA PErncTbp KbM AreHumATa
no snuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHnaKmbHT” EALl € nonyyuno NuUeHs 3a M3BbpLIBaHE Ha AEMHOCT KaTo
ynpaBnaBawo apyxectso ¢ Pewenne Ne79-Y[ ot 1 Pespyapu 2006 r., JIMIIEH3 Ne 10-
V¥ ]1/07.02.2006 t., soB JIELIEH3 Ne 48-¥]1/20.09.2012 r. Ha Komucuata 3a ¢uHaHcoB
Hag3op.

3anucaH U 8HeceH Kanuman

KanutansbT Ha YnpaBnABawoTO APYKECTBO e MU3LUAN0 BHECeH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaened B 300 (Tpucrta) 06MKHOBEHM, MOUMEHHU, BE3HANNYHU
aKUMu, C NpaBo Ha eAuH rnac BcAKa M HOMMHanHa ctonHoct 1 000 (xunaga) neea.

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

Apyzu ynpasnaeaHu om Tekcum Acem MeHuoxmvHm EA/] KonieKmusHU UH8eCMUUUOHHU
cxemu

O® , Tekcum Mapuunn Masapn” - PeweHne Ne 1028-Ad ot 17.10.2006 r. Ha Komucuara 3a
¢dVHaHCOB Haa30p;
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O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-AP ot 17.10.2007 r. Ha KomwucuAta 3a
duHaHcos Haa3op.

O® , Tekcum KomoauTtun Ctpatnakmn“ - Pewernune Ne 238-4® ot 31.03.2011 r. Ha KomucunaTa
3a GMHaHCOB Haa30p;

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,,Tekcum Acem MeHudxmovHm” ALl
Urnnka Oumutposa Jlorodpetosa — lNpeacenaten Ha CbBeTa Ha [upeKTopute
Kupun Bacunes CtrommeHoB — 3ameCcTHUK npegcegaten Ha CbBeTa Ha Jupektopute

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

OcHoBHu OeiliHocmu Ha YneHoeeme Ha Cbeema Ha [Jupekmopume u38bH ynpaenasau,omo
Opyrcecmeo, KOUMO ca Om 3Ha4YeHue 3a Hez20

Urnuka Norodetosa — Mpeacenaten Ha YnpasutenHua CoeeT Ha ,, Tekcum BaHk” AL,

Ynpasnasawoto [pyKectBo € ANbKHO Aa OpraHuM3vMpa M ynpasasBa AeNHOCTTA Ha
JorosopHua @PoHA, KaTo M3BbpBA HabupaHe Ha napuyHM cpeacTBa 4ype3 MNyb6AMYHO
npeanaraHe Ha ganose (nNpoparkba Ha AAN0BE) U MHBECTMPAHE Ha HabpaHUTe napuyHu
CpeacTBa B NPEXBbPAAEMU LLEHHN KHUMKA U APYTY AMKBUAHW GUHAHCOBM aKTUBM MO Y. 38
30KUCONKN n obpaTtHO u3KynyBaHe Ha ganose Ha ®oHaa. PyHKUMKMTE HA YNpaBAABaLLOTO
[py)ecTBo MO M3Nb/NHEHME HA MWHBECTULMOHHATA NOAMTUKA Ha J[oroBopHua @PoHg,
BK/II0YBAT aHa/ M3 Ha PUHAHCOBUTE UHCTPYMEHTU, GOpMUpPaHE Ha nopTdenn oT pUHaHCOBM
WHCTPYMEHTM W OLEHKa Ha HeroBaTa eQeKTUBHOCT, KopurMpaHe Ha nopTtoenna wm
M3YMCNABAHE Ha MOCTUrHaTaTa [AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHM peleHus u
noAaBaHe Ha HapeXAaHMA 33 TAXHOTO M3MbJAHEHME HA WMHBECTULMOHHUA MOCPEOHUK,
YMbAHOMOLWEH A3 M M3NbAHABA. MIHBECTULMOHHUTE pPELIeHMA OTHOCHO WMHBECTMPaHe Ha
aKTMBMTE (B TOBA 4YMCNO NAPWYHU CpeacTBa) — COOBCTBEHOCT Ha AoroBopHus ¢GOHAO U
CK/IIOYBAHETO Ha CAENKM C OMHAHCOBM WHCTPYMEHTW, ce B3emaT OT WMHBECTULUMOHHMA
KOHCY/NTaHT Ha APYKEeCTBO U ce yTBbpKAaBaT oT CbBeTa Ha [upeKTopuTe, Npu cna3BaHe Ha
OorpaHuyeHuATa 3a WHBecTUpaHe, npeasunaeHn 8 3OKUCOMNKWU wn noasakoHosuTe
HOPMaTUBHU aKTOBE MO NPUAAraHeToO My, KakTo W Tesn, NpeaBuaeHN B TO3U NPOCMEKT U B
MpaBunnata Ha gorosopHMa oHA;

Mpu npopaxkbata M 06paTHOTO M3KyNyBaHe Ha [AAA0Be, YNpaBAaBaWOTO APYHKECTBO
M34YnCcnsBa €MUCMOHHATA CTOMHOCT M LeHaTa Ha 0bpaTHO W3KynyBaHe Ha AANOBETE Ha
LJorosopHua ®oHA nog KOHTpona Ha baHkata [eno3ntap, BOAW CH4ETOBOACTBOTO, NOALABPIKA
M CbXpaHABA OTYETHOCTTA W M3MbJIHABA BCUYKU AOPYrM  3a4bJ/IKEHMA, CBbP3aHU C
ynpasneHnetro Ha ®doHga. YnpasnasawoTo [pyXKeCcTBO YynpasBasABa pPeKAaMHaTa M
MapKeTMHroBa AenHOCT Ha PoHAA M U3BBPLLBA U BCUYKM APYrU AeNHOCTU, Heobxoaumu 3a
3aKOHOCbOOpPa3HOTO GYHKLMOHUPAHE M NpeKpaTaABaHe Ha PoHAaa.
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UHdopmayus OmMHOCHO aKmyanaHama noAUMUKA 30 6b3Ha2paxcdeHusma Ha
ynpaensaeauw,o opyxcecmeo Tekcum Acem MeHuoxmovHm EA/L]

YnpaBnsBalLoTO APYXKECTBO NpMema W npunara NosMTUKa 3a Bb3HArparkAeHusaTa C uen
onpefensHe Ha npuHUMNUTE 33 GopmMpaHe Ha Bb3HarparkaeHusta B Y[, Tekcum Acet
MeHnaKMbHT EALl, KOATO 06xBalla BCUYKM GOPMM Ha Bb3HArPaXKAEHMsA, KaTo 3aniatv u
Apyrv  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOYUTENHO obnaru, CBbp3aHU C
A06POBONHO NEHCMOHHO M/ 34PABHO OCUTYpPABAHE.

Bb3HarpaxaeHunata B YNpasBnABaLLOTO APYXKECTBO Ce OnpeaenaT MO HayYuH, KOWMTO
cboTBeTCcTBa Ha cTpaternsaTta (MpaBuaHUKa Ha Tekcum AceT MeHuaxXmbHT EAL, apyrute
npaBuaa U NONIUTUKM, NPUETU OT APYKECTBOTO), LEeAUTe, LEHHOCTHUTE U ABATOCPOYHHUTE
MHTepecn Ha Tekcum AceT MeHMaKMbBHT EA, M KOMTO CbOTBETCTBA WM Hacbp4asa
6n1aropasymHoOTO U edEeKTUBHO yNpaBieHUE HA PUCKA M [a He CTUMy/JMpa NOeMaHeTo Ha
puCKoBe, HaABMLWABALLW NPUEMJIUBOTO HUBO.

Bb3HarpaxkgeHuATa morat Aa BKAOYBAT MOCTOAHHO UM MPOMEHAMBO Bb3HarpakgeHue.
ﬂpOMeHJ'IMBOTO Bb3HarpaxXgeHme e enNemeHT oT O6LLI,OTO Bb3HArpaxxgeHue non d)opN\aTa Ha
npemun, 6OHyCM, o6narm, CBbpP3aHN C NEHCUOHUPAHE, N OPYrK MmaTepPUaiHn CTUMyaun, KOUTo
Ce AaBaT Bb3 OCHOBA Ha KPUTEPUU 3a OLL,eHKa Ha U3MNbJ/IHEHNETO Ha ,EI,EVIHOCTTa.

Korato Bb3Harpa*kAeHWeTo BKAKOYBA MOCTOAHHO W MPOMEH/IMBO Bb3Harpa*kaeHue,
NPOMEH/INBOTO Bb3HarpaxaeHue He moxe Aa 6bae noseye ot 30% oT obWMA pasmep Ha
Bb3HarparkgeHmeto. ToBa CbOTHOWEHME MeXKAy MNOCTOAHHOTO WM MPOMEHANBOTO
Bb3HarparkgeHue ce npunara 3a BCUMKU KaTeropmm nepcoHann.

He ce onpegens v wusnnawa nNPOMEH/NMBO Bb3HarpaxgeHue, KOrato Mma pPUCK OT
HapylwaBaHe Ha MW3WCKBaHWATA 3a KanuTanoBaTa aAeKBAaTHOCT M JIMKBUMOHOCTTa Ha
LPYKECTBOTO WAM € Ha/iuue 3HAuMTe/NHO B/OWaBaHe Ha (UMHAHCOBOTO CbCTOAHME HA
[ PYXKECTBOTO, OCOBEHO B C/NyyamTe, KOraTo B pe3ynTaTa Ha TOBA MOXKe A3 Ce OYaKBa
npekpaTaABaHe Ha AeMHOCTTa.

KoraTo B pamKu1TE Ha eaAHa rognHa ce Mn3nsalla NPoOMeEH/IMBO Bb3HArpa*KaeHme B pasmep
noseye OT €dHa TpeTa OoT 6pyTHOTO roganwHO Bb3HaArpaxXgeHme, He Nno-masiko oT 40 % ot
NPOMEHNNBOTO Bb3HArpaxKgeHune ce pa3cpoyBa 3a nepnog ¢ MMHUMaHa NPOOABbAKUTENHOCT
TPpU roagnHn B 3aBUCUMOCT OT MKOHOMMNYECKNA LUKDBJ/, ECTECTBOTO Ha ,u,eﬁHocrra Ha TMUETO U
NPOU3TUHaLWLNTE OT HEA PUCKOBE, KaKTO U OT AJ/TbXKHOCTTA Ha CbOTBETHUA CNYHKUTE.

NnuaTta TpsbBa Aa BbPHAT U3LAN0 UM OTYACTM NPOMEHIMBOTO Bb3HarpaxKAeHue, u3niaTeHo
Ha OCHOBaHME OAHHW, KOUTO BMNOC/NEACTBME Ca Ce OKas3a/M MOrpeLlHn uav nogsexaawm. B
peleHMeTo Ha CbOTBETHUTE OpraHM Ha [PYKEeCTBOTO, B YMWTO NpaBomMolMA e
onpeaenAHeTo Ha MPOMEH/IMBO Bb3HArPaXKAeHWe 33a4b/KUTENHO Cce  NpeaBuKaaT
OTMEHWUTE/IHN YCIOBUA, KOUTO A3 rapaHTMpPaT BPbLLAHETO Ha MPOMEH/IMBO Bb3HarparkaeHue.

MpenocTaBaAHETO HA  Pa3CPOYEHO MPOMEH/IMBO  Bb3HArparkaeHne ce  WM3BbpLUBA
NPONOPUMOHANHO MW 4Ype3 MOCTeNeHHO HapacTBaHe Npe3 nepuoga Ha pascpoyBaHe.
OTNOXKEHATA YacT Ha Bb3HArparKAEeHUEeTO MOXKe A3 Ce CbCTOM OT aKLMKU, ONnuMu, Napu uam
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Apyrn cpeacTBa. KpuTepuuTte 3a oueHKa Ha bbaewmte pesyntatv, C KOMTO e obBbp3aHa
OT/I0}KEeHaTa 4acT, Ce OnpenenAT B PELEeHNETO Ha CbOTBETHUTE OPraHW Ha APYMKEeCTBOTO, B
YMWATO NPaBOMOLWMA € ONnpeneNAHEeTO Ha MPOMEHAMBO Bb3HArparkaeHne M Tpsabsa Aa
No3B0/IABAT KOPUTMPAHE Ha pa3mepa i cbobpasHo TeKywmTe U 6baewmnTe pUCKoBe.

MpomeHANBOTO Bb3HarpaxkaeHue ce 068bp3Ba € pe3ynTaTv OT 4ENHOCTTA Ype3 KOMBMHAUNUA
OT OLEeHKMTe 3a paboTaTa Ha AMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum AceT
MeHnaxXmMbHT EALl KaTo ynpaBaaBaLo APYKECTBO M Ha ynpaBaAaBaHUTE OT HEro KONEeKTUBHMU
N UHOMBUAYANHW nopTdennun.

OueHKata 3a paboTaTa Ha IMLLETO ce OCHOBaBa Ha pUHAHCOBU M HePpUHAHCOBM MOKa3aTeNu.

OugeHKMTE 06XBalLaT Nepuos OT HAKOMIKO FOAMHM, TaKa Ye OUEHbYHMAT npouec aa ce
OCHOBAaBa Ha AbJANOCPOYHOTO U3MbJAHEHNE HA AENHOCTTa U M3NAAWAHETO Ha NPOMEHANBUTE
Bb3Harpa*kAeHUA Aa e pasnpegeneHo 3a Nepuos, OTYMTALL, MKOHOMMUYECKMA LUUKbA WU
noetute oT Tekcum Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pesynTaTuTe OT AEWHOCTTa, N3MN0A3BaHa NpU GOPMMPAHETO Ha MPOMEHANBUTE
Bb3HArpaskAeHua 1 TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npeaBua, BCUYKU TEKYLLU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana n HeobxoaumaTa IMKBUAHOCT.

O6uwoTto cbbpaHue Ha Tekcum AceT MeHnpXMbHT EALl onpepens Bb3HarpakgeHMeTo Ha
yneHoseTe Ha CbBeTa Ha [lMpeKTopuUTe, Ha KOUTO HAMA Aa O6bAe BBH3N0XKEHO YNPaBNEHUETO
Ha APY*KecTBOTO.

CobBeTbT Ha AupeKTtopute Ha Tekeum AceT MeHnaXmbHT EAL] onpeaens Bb3HarpaxgeHmeto
Ha u4neHoBeTe Ha CobBeTa Ha [UPEKTOPUTE, HA KOMUTO € BbL3/NOXKEHO YMNPaB/IEHMETO Ha
OPYXeCTBOTO.

MpomeHNMBUTE Bb3HArPaXKAEHWA HA AuuaTa, Kouto paboTAT no TpyAoB AOroBop ce
onpeAenat M M3NAaWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHuaxmbHT EALl B cbctaB — Wrnnka Jloropetosa, Kupmn CtommeHoB wu Enuvcaseta
MaHanoToBa.

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

Konue Ha NonnTuKaTa 3a Bb3HarpaxkAeHUATa Lwe 61>p,e npenocrtaBeHo Ha BCEKN MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTHo npu NOUCKBaHe.

MH®OPMALIUA 3A JOFOBOPHUA ®OH/

HaumeHosaHue

JorosopeH poHp, , Tekcum BankaHu”
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PeweHue Ha KOMNemMeHMHUA Op2aH 3a Op2aHuU3uUpaHe u ynpaseneHue Ha ®oHoa

®PoHADBT e BN1caH B peructbpa no yn. 30, an. 1, 7. 5 oT 3aKoHa 3a KomucuaATta 3a puHaHcoB
Hagsop ¢ PaspeweHne Ne 1179 — Ad ot 29 asryct 2007 r. Ha Komucua 3a pMHaHCOB HaA30p.

Msacmo, kbdemo mozam da 6vdam noayyeHu npasuaama Ha ®OHLA, nepuoduyHume
omuyemu u 0pyaa uHgopmayusa

To3u MpocnekT, JokymeHTa ¢ KntouoBata MHGOPMaALMA 32 MHBECTUTOPUTE BCUYKM, MNpasuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (UHAHCOBM OTYETM, AOKNAAM 33 AENHOCTTa U
OANTOPCKUTE AOKNAAM, KAKTO M  JonbaHuMTeNnHa uHPopmauma oTHocHoO DPOHOA w
YNpaBiABaLLOTO APYKECTBO, MOraT Aa ce noay4vat 6e3nnaTtHO Ha agpeca Ha YNpaBasaBawoTo
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 141.

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

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

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

[orosopeH ¢oHA , Tekcum banKkaHU” e KoNeKTUBHA MHBECTULIMOHHA CXEMA 33 MHBECTUPAHe
B NPEXBBbPAAEMU LLEHHN KHUKA U APYTY NMKBUAHU GUHAHCOBM aKTUBM NO CMUCBAA Ha Y. 38
ot 34AKUCANKWN Ha napuyHM cpepnctBa, HabpaHu ypes nyb6iM4HO NpepgnaraHe Ha AS/0BE,
KOeTO ce OCbliecTBABA Ha MNpPWHUMNA HA pasnpeneneHve Ha pPUCKa, OT ynpasaaBallo
ApYyXKecTBo.

®PoHABT OoCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a [AEeWHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W Ha JApyrn npeanpuatva  3a  KOJIEKTUBHO
nHBectnpaHe (3OKUCAOMKU) M nop3akoHOBUTE aKTOBE MO MpuaaraHeTo My, 3aKoHa 3a
3a/b/I)KEHUATA U AOrOBOPUTE M OCTAHANOTO MPUNOMKMMO 3aKOHOAATeNCTBO Ha Penybauka
bbarapus.

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

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

BcnuKkM aencTema BbB BPb3Ka C AeMHOCTTa Ha PoHaa ce ussbpwsat oT Y, ,Tekcum Acet
MeHuaKkMbHT” EAZl OT UMeTo 1 3a cmeTKa Ha DoHaa.
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doHABLT e paspeneH Ha 6e3HanuMuHM AAN0Be, KOMTO ce M3gasaTt/mpoaasBaT M M3KynyBaT
obpatHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTuBMTe Ha ®doHAa, NO WCKaHe oOT
WMHBECTUTOPUTE, CbOTBETHO NPUTEXKATENUTE Ha AANOBE.

AaHvyeH Pexcum

To3u pasden uma 3a uen 0a 3aro3Hae uHeecmumopume ¢ OaHbyume, ¢ Koumo ce obaazam
neyanbama Ha [ozosopHus ®oHO, KAKMo u doxodume om uHe8ecmupaHe 8 0an08e Ha Llo2cosopeH
¢oHO ,, Tekcum bankaHu”

B pe3stome ca npeacTtaBeHM HAKOM OCHOBHM acneKkTn OT 0bWmns AaHbUYeH pexmm Ha PoHaa u
Ha NpuTe)aTeuTe Ha AA/10Be OTHOCHO AOXOAWUTE UM OT CAEe/IKM C AAnosBe Ha [loroBopeH
¢oHa ,Tekcum bBankaHuM” cbriacHO AEeNCTBAWOTO KbM AaTaTa Ha aKTyanusauumsa Ha
MpocnekTa AaHbYHO 3aKOHOAATENCTBO. B Hall-A06bp MHTEpPEC Ha NpUTEXKaTeAuTe Ha AANoBe
oT PoHAa 1 Ha BCUYKU MHBECTUTOPU € Ala Ce KOHCY/ITUPAT NO Te3U U APYrY AaHbUYHM BbNPOCK
C AAHBYHU eKcrepTu, BKAOUYNTENHO OTHOCHO AaHBYHMA ePEKT B KOHKPETHUTE CUTYaLMN.

JAaHvyHo obaazaHe Ha [Jo2oeopeH ¢hoHO ,, TEKCUM BAJIKAHU ”
KopriopamusHo 0aH®vYHO 0baaz2aHe

CvrnacHo un. 174 ot 3akoHa 3a KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHM CXEMM, KOMTO Ca AOMNYyCHATM 3a Nyb6AM4YHO npegnaraHe B
Penybnnka bbarapua no pega Ha 3OKNCAMNKW, He ce obnarat c KOpNopaTMBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0as108e om PoHOa

CbrnacHo pasnopegbata Ha 4n. 13, an.l, 1.3 ot 3aKOHa 3a OaHbUUMeE B8bpxy O0oxodume Ha
¢usuyeckume auya (34400N) 8bB Bp. ¢ § 1, 1. 11, 6. 6) o1 AP Ha 300D/, coenKkuTe, CKAKOYEHMN NPK
ycnoBuATa M Mo peaa Ha 06paTHO M3KynyBaHe OT KONEKTMBHM MHBECTULMOHHM CXEMW, KOWUTO ca
JonycHaTv 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WM B Zipyra AbprKaBa - YleHKa Ha
EBponenckma cbio3, MM B Abp)KaBa - cTpaHa no CnopasymeHueto 3a EBponelickoto
MKOHOMMYECKO NPOCTPAHCTBO Ca onpeaesieHn Kato Heobnaraemu.

JoxoauTe Ha YyKAeCTPaHHU IPUANYECKU ULA (C U3KNIOYEHME Ha C/TlyYauTe, KOraTo AUBUAEHTUTE ce
peann3nparT oT YyXKAEeCTPaHHOTO IPUANYECKO /UL Ype3 MACTO Ha CTOMaHCKa AeiHOCT B cTpaHaTa),
Ha MECTHM PUANYECKU IMLA, KOUTO He Ca TbProBuUM (BKAOUYMTENHO Ha OBWUHU) OT AUBUAEHTU U
NIMKBUAAUMOHHN asanose, pasnpeaeneHy (NepcoHnGUUMpaHM) OT MECTHU PUANYECKU fivua ce
obnaraT ¢ AaHbK NpU U3TOYHMKA cbrnacHo 4n.194, an.1 ot 3KMNO. Kbm aaTaTa Ha akTyanusaums Ha
MpocnekTa pasmepbT Ha AaHbKa 3a AMBUMAEHT € 5 Ha CcTo Bbpxy 6pyTHMA pasmep. Korato
OVBUAEHTUTE WUAWN NIMKBUOAUMOHHUTE OAN0BE Ca pasnpenesieHn B nosi3a Ha MeCcTHO lopuanyvecKko
nvue, KOeTo y4yacTBa B KamnuTasla Ha APYXKeCcTBO KAaTo NpeacTaBuUTesl Ha AbprkasaTa,
AorosBopeH GoHA, NAK YyKAECTPAHHO IPUANYECKO NMLE, KOETO € MECTHO NMLe 33 AaHbUHU
Lenn Ha Abp)KaBa - Y/JeHKa Ha EBponenMckua cblo3, AW Ha Apyra AbprkaBa - CTPaHa no
Cnopa3ymeHneto 3a EBpPOMNEMCKOTO WMKOHOMWMYECKO MPOCTPAHCTBO, C W3KAKOYEHMEe Ha
C/y4anTe Ha CKpPUTO pasnpejesieHne Ha nevyanba, Te3n Aoxoam ca Heobiaraemu.

3a lOpuanyeckute vMua WM HenepcoHMdUUMpaHM LpYyKecTBa - npuTexaTtenuM Ha ganoBe B
[lOroBOPHUA GOHA, AaHBYHUAT GUHAHCOB pesynTaT (cyeTosBoaHaTa nevanba/3aryba) ce Hamanaga C
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neqan6aTa, onpeaeneHa Kato NON0OKUTENNHATA Pa3/iInkKa mexXay npoaaxXHata ueHa U AOKYMeHTa/1HO
AOKa3aHaTa LUeHa Ha I'IpM,LI,O6MBaHe Ha AANn0Be Ha O0roBopHUA (1)0H,£I| no cAaenkun, CKAKYEHN MpKn
YCNOBMATA M NO pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHWU CXEMMU,
AONyCHATM 3a NybAMYHO npeasaraHe B CTpaHaTa WMAM B Apyra Abp)KaBa - Y/NeHKa Ha
EBponenckma cbto3, MM B Abp)KaBa - cTpaHa no CnopasymeHueto 3a EBponeiickoto
MKOHOMMWYECKO MNPOCTPAHCTBO. WMHBecTutOopuTe Cneasa Aa wMmaT npeasui, 4Y4e CYETOBOAHUAT
d)MHaHCOB Pe3ynTaT ce yBesindaBa CbC 3ary6aTa, onpegeneHa Kato oTpunuatenHaTta pas3zinka Mmexay
npoAda*HaTa ueHa N AOKYMEHTA/IHO AOKa3aHaTa UeHa Ha I'lpM,CI,O6MBaHe Ha AANnoBeTe Ha AO0roBOpPHUA
doHA, KoraTo caesnkarta e CKAodeHa NMPU yCaoBMATa M MO peaa Ha obpaTHO M3KynyBaHe OT
KONEKTUBHU MHBECTULMOHHM CXeMM, AOMNYyCHATK 3a Ny6/IMYHO NpeanaraHe B CTpaHaTa UK B
Apyra AbprkaBa - 4YleHKa Ha EBpOMenCcKMsa Cbio3, MAM B AbpXkKaBa - CTpaHa Mo
CnopasymeHuneTo 3a EBpONemnckoTo MKOHOMUYECKO NPOCTPAHCTBO. CbriacHo ua. 196 ot 3KMO,
He ce obnaraT c A3HBK MpU U3TOYHWMKA AO0XOoAUTe OT pa3nopexaaHe C AAn0Be Ha KONEKTUBHU
MHBECTULMOHHU CXEMM (KaKbBTO € JOTroBOPHUAT GPOHA), KOraTo pasnopexaaHeTo e U3BbPLIEHO NPKU
YCNOBMATA M NO pega Ha obpaTHO M3KynyBaHE OT KONEKTUBHU WMHBECTULMOHHWU CXEMMU,
AONYyCHATM 3a Nyb6AMYHO npeasaraHe B CTpaHaTa WAW B Apyra Abp)KaBa - Y/JeHKa Ha
EBponeickma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTo 3a EBponenckoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Yy)KOecTpaHHUTE Nnua - NpuTeXKaTenun Ha AANnoBe B A0roBOpHMA GoHA cneaBa ga umat
npeasuna, Ye Korato mexay Penybnvka Bbarapusa M cbOTBETHaTa YyKAa AbprKasa, YMeTo
MECTHO /NMUe e MNONy4YyaTeNAT Ha [0oxoA4a, MMa cKatodeHa Cnoropba 3a us3baresaHe Ha
ABOMHOTO AaHbYyHO obnaraHe, HEWMHWUTe pasnopeabu MmaTt npuopuTeT npes 6bArapcKoTo
BbTPELHO 3aKOHOAATENCTBO, KAaTo ce npunara Mpoueaypa 3a npunaraHe Ha cnoroabuTte 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHbYHO obnaraHe Ha AOXO4MTE U MMYLLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasaen |l ot JaHbYyHO-OCUMIypUTEAHUA
npovecyaneH Koaekc.

ZaHbK 8bpxy Hacnedcmeomo

CbrnacHo 4yn. 29 ot 3aKoHa 3a mecmHume OaHbuyu u makxkcu (3MAT), HacnepeHoTo B
CTpaHaTa MMyLLECTBO NoA/sexu Ha obnaraHe MO TO3M 3aKOH B bbarapus, KakTo Korato
MMYLLLECTBOTO € MNONYy4YeHO OT ObArapCKkM rpaxkaaHuM, Taka M KOrato € MoJlyYeHo OT
YYXKOECTPAHHU rparKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOETO e Hac/seann Nno 3aKoH, 3aBelaHne Uan 3aBeT. [laHbK HE Ce AbJ/IKM aKO HACNEAHUKDBT e
npexuBenuAT CbAPYr Ha Hacnegoaatens WAWM  HacaegHUUM MO npaBa /nHUS be3
orpaHuyeHunA. HacnencTtBeHOTO MMYLLECTBO, BK/. MpaBaTa M HaMaJIeHO CbC 3aA4b/IKEHUATA
Ha Hacnegopatensa ce OUEHSABA KbM MOMEHTA Ha OTKPMBAHE HA HacneacTBOTO, KAaTo B
CNyyan, 4e HacneaCTBEHOTO MMYLLECTBO BK/IHOYBA LUEHHM KHWXKA, Te ce OueHsBaT Mo
Bb3MOXHOCT MO NasapHa ctoiHocT. Cnen KaTo ce OUEHM, HAacNeACcTBEHATa Maca ce pa3aens
Ha HacneACTBEHUTE AANOBE, Cbl/1lAaCHO NpaBunaTta Ha 3aKoHa 3a Hacnedcmeomo. PasmepsbT
Ha Ob/MKMMUA OAHBK Ce onpenena 3a BCEKU HACNeAHMK WAM 3aBETHUK MOOTAENHO, KAKTO
cnepga:

a) 3a 6paTa u cecTpu Ha Hacnepopatens u texHute geua — ot 0,4 go 0,8 Ha cTO 3a
HacneacteeH aan Hag 250 000 ns.;
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6) 3a nMuUa M3BbLH nocodyeHute B 6. ,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneACcTBEH AAN Haf,
250 000 nB.

lNocoyeHUTe AaHBYHWM CTAaBKU Ca MaKCUMasHO gonyctumwute cbraacHo 3MUT, KaTo BceKkwu
OB6WMHCKN CcbBeT onpeaena ¢ Hapenba KOHKPETHWsA pa3mep, NPUIOKMM B AafeHaTa
06wMmHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3SMAT).

CornacHo un. 32, an.l 3MAT, aeknapauma ce nogasa OT AAaHDBYHO 33a4bJ/IKEHOTO Auue
(HachegHUK wnM  3aBeTHMK) B obWwMHaATa MO MNOCAEAHOTO MECTOXWUTENCTBO Ha
Hacnegopaatena, a akKo MNOCAeAHMAT € MMan  MEeCTOXMTENCTBO B YyKOMHA — no
MEeCTOHaxOoXAeHMe HA NO-roIAMaTa YacT OT MMYLLECTBOTO MY B CTpaHara.

LaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHbBK BbPXYy CTOMHOCTTA Ha
MMYLLLECTBOTO, Npmnaobuto no gapeHne mam 6e3BbamesgHO NPUAOCOUTO NO APYr HaAYMH.
[JaHbK He ce AbAXKM aKO MMYLLECTBOTO € Npuaobuto No gapeHue mexay Cbhpysu uam
POAHMHM MO npaBa AMHUA. LaHbKbT Ce Ab/KM OT HaJAPeHMA BbPXYy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/Ay4ald Ye TOBA Ca LEHHU KHUXKA Te Ce OLEHABAT N0 Bb3MOXHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauucasaBa BbpXy TaKa onpegenieHata CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 po 0,8 Ha cTo — Npu AapeHue mexay bpaTa u cecTpm n TeXHUTe Aeua;
6) ot 3,3 00 6,6 Ha CTO — NpPUX AapPEHNE MeXKAY 1L U3BbH nocodyeHuTe B 6. ,,a”.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMaAHO pgonyctumute cbrnacHo 3MUAT; Bceku
ObOWMHCKN cbBeT onpegens ¢ Hapeaba KOHKPETHUA pasmep, NPUIOKMM B AafdeHaTa
0buwMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 49, an.1 nun. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HEeABUXMM UMOT,
AaHBKDT Ce 3aniawa B O6WMHATA NO MNOCTOAHEH agpec, CbOTBETHO MO cCefanullie Ha
OAHDBYHO 33a4b/IKEHOTO NIMLE.

3a0vaxceHusa 30 npedocmasaHe Ha UHGOPMAyYUA om CMpPaHAa HA Ynpasnasawomo
dpyrecmso

YnpaBaaBaloTo APYHKECTBO e AMbKHO Aa NpefoCTaBA HAa U3NbAHUTENHUA anpeKTop Ha HAT
nHpopmauma no yn. 143H, an.1-4 v an.2 ot aHbYHO-OCUTYPUTENIHMA NpPOLLEeCyaneH KOAEKC,
BKA. 33 pa3smepa Ha u3nnateHuTe Aoxoau OT cnectaBaHuA, Ao 30 anpwun Ha roguHara,
cnepBalla roavHaTa Ha M3naallaHe Ha goxoaa. MHpopmaumaTa 06xBala BCMYKM A40X04M OT
CrecTABaHUA, N3NJaTEHM NPE3 CbOTBETHATA KaJieHA4APHA roAnHa.

CyemoeodHu damu u damu Ha pasnpedesieHue Ha 00xo00a
YnpaBnsaBalLoTO APYXKECTBO BOAM CYETOBOACTBOTO Ha A0roBopHMA GOHA, CbCTaBA 3a HEro

camocrtosiTesieH 6anaHc M noaabpXa M CbXpaHABA OTYETHOCTTA Ha Ao0roBopHua ¢oHA,
BK/IIOYUTENIHO Pa3KpuBa NpeasuaeHUTe B HOPMATUBHU aKTOBE MHPOPMALMA 33 AOTOBOPHMUA
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bOHA, KAKTO U U3NBAHABA BCUYKM 334b/IKEHUA, KOUTO BH3HUKBAT 3@ LOroBOPHUA GOHA, BbB
BPb3Ka C TOBa. YNpaBAsBaLOTO APYKECTBO OCHLLECTBABA KOMYHWUKaAUMA C M36paHus
PEerucTpmMpaH oamMToOp Ha AOroBOopHMA GOHA KAaTo MpenocTaBs HeobxogumuTe Ha oamuTopa
AOKYMEHTU U MHPOPMALMA;

®duHaHcoBaTa roguHa Ha PoHza cbBnaga c KaneHgapHaTa (1 aHyapu — 31 gekemspw).
CbrnacHo 30KUCAOMKU n Hapepba Ne 44, YnpaBnsasawoTo APYKECTBO U3FOTBA U NpeacTasa
Ha K®H u Ha obulecTBeHoOCTTa:

1. roguiweH oTtyeT B cpok 90 AHM OT 3aBbPLLUBAHETO Ha PUHAHCOBATA NOANHA;

2. WwecTmeceyeH oT4yeT, 0b6xBalLall NbpBUTE LWECT Meceua Ha PMHAHCOBATA FOAMHA, B
cpoK 30 AHM OT Kpaa Ha OTYETHUA Nepuoa.

3. CTpykTypaTa Ha noptédeirna Ha KONEKTMBHATA WMHBECTULMOHHA CXema Mo BWAOBe
AKTUBM KbM MocaegHaTa gaTa Ha npepxogHua mecey, fo 10-0 4Mc/io Ha CbOTBETHMA Mecel,
OMOBECTEHO HA MHTEPHET CTPpaHUL,ATa CHU.

CvrnacHo MNpaBunata Ha PoHaa, AP ,Tekcum BankaHn” He pasnpegens AoOXon Mexay
npuTeXaTennTe Ha AAN0Be; pean3npaHnTe foxoam 1 nedyanbata ot geHocTTa Ha PoHaa ce
penHBecTMpaT B Heroeata AeMHOCT C Orfed, HapacTBaHe HETHaTa CTOMHOCT Ha Herosute
AKTUBM B MHTEpPEC HA NpUTeXaTennTe Ha AAN0Be.

Mpasunata Ha AP ,Tekcum BankaHW”, KakTo M NEpPUOAMUYHUTE MY OTYETM, Ca AOCTbMHM 33
nHBecTuTopuTe Ha agpec: rp. Codus, byn. Togop AnekcaHapos No 141, KaKTO U Ha UHTEPHET
CTpaHMUaTa Ha YNpaBAaBaLWoTo APYHKecTBO: Www.teximbank.bg/am.

UmeHama Ha odumopume, omzoeapAwu 3ad nNposepKkama U 3aeepKkama Ha
cyemosodHama uHgopmayusa

,Ec Ed Oaut” EOO/[] e n3bpaH 3a perncrtpupaH oamMTop, KOUTO Aa U3BBPLLUN HE3ABUCUMMA
$MHaAHCOB 0AUT Ha rogMLHUTE GMHaHCOBM oTyeTH 3a 2016 1. Ha AP ,Tekcum bankaHmn”

»ECc Ep Oaut ” EOO/L, ¢ EMK: 203465145, e c npeameT Ha aeniHocT: Hesasucum puHaHcoB
OoAUT Ha OMHAHCOBM OTYETM Ha NPeanpuUATUA, KAKTO W KOMMIEKCHU ¢UHaAHCOBO —
CYETOBOAHM YCIYIM U KOHCYNTaUuUMK, YCIYTM MO BbTPELEeH OAUT U BbTPELleH KOHTPO,
WHBECTULMOHHO NMPOrHO3MpPaHe, aHa/n3 U OLEeHKa, PUHAHCOBO OloaKeTupaHe U aHanus,
OLlEHKa W ynpaB/ieHWe Ha aKTUBW, KOPMNOpaTUBHO YyMNpaB/ieHWE, YMNpaB/eHWE Ha PUCKa,
KOHTPOJIMHT, ycayrn B o0b6s1acTTa Ha YOBELWKUTE pecypcu, obyyeHuna, pa3paboTka Ha
CTpaTerMyecku, NPorpamHM M onepaTMBHU [OKYMEHTU, KOHCY/NTAHTCKU YCAYrU, YCAYrn B
obnactta Ha  UHPOPMALMOHHUTE U KOMYHUKALUMOHHUTE  TEXHONOIMMWU,  HayyHO-
n3cneaoBaTesicCka W pa3BoMHa AEMHOCT, aHa/in3, TbProBCKO MNPeACTaBUTE/NICTBO U
nocpesiHMYEeCTBO, KaKTo 1 BCAKA Apyra AeNHOCT, He3abpaHeHa CbC 3aKOH.

CeedeHus 3a sudoseme U OCHOBHUME XAPAKmMepucmuKu Ha 0as0eeme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena
MmyuiectsoTo Ha [loroBopHus PoHA e pasaeneHo Ha aanose. Bcekn aan Bbe ®oHaa aAasa

NnpaBo Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha A0roBopHUA doHAa. B cnyyait Ha AnkBmMaauma
Ha A0roBOopHUA ¢OoHA NpuTexKaTenute Ha AA70Be MMAT MNPaBO Ha CbOTBETHA 4acT OT
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MMyLLECcTBOTO Ha $oHAa, M3paseHa B napu. HoMMHanHaTa CTOMHOCT Ha eauH AAn Ha Ad
»Tekcum BankaHn” e 100 (cto) nesa. AanoseTe Ha PoHaa ce NpmMaobMBaT NO EMUCUOHHA
CTOMHOCT, KaTo TeXHUAT OpoM ce MNPOMeHs B pe3ynTaT Ha npogaxkba unm obpaTtHo
n3KynyeaHe. [loroBopHMAT ®oHA M34aBa U U3KyNyBa 06PaTHO KaKTO UeAn AAN0Be TaKa U
YaCTUYHW, 3aKPBI/IEHU 40 YETBBLPTUA 3HAK.

¢ xapakmepucmuku Ha 0As108eme. Bud Ha dan08eme

Osanosete Ha ®oHAa ca NOMMEHHU, 6e3HaNUYHN GUHAHCOBM UHCTPYMEHTU, PETUCTPUPAHK MO
cmeTku B LleHTpaneH feno3utap. LeHTpanHmAat JenosmTap nsaasa Aeno3nMTapHU pasnmncku
OTHOCHO NpUTE}KaBaHUTE OT WHBECTUTOpPUTE AAN0BE, KaTo AenosuTapHaTa pasnucka
npeAcTaBnABa e4MHCTBEHO M CaMO YA0CTOBEPUTENIEH AOKYMEHT — NPEXBbPAAHETO 1 HE BOAMU
[10 NpexBbpAsHE Ha AANOBETE, ONUCAHN B HeA. [lanoBeTe ce NpexBbpasaT ypes 06paTHOTO MM
n3KynyeaHe oT ®oHAa MAM NOCPEACTBOM NPEXBBLPASHETO MM Ha TPETO AnLE Mo peaa u npu
ycnosuaTa, onucaHu noapobHo B Pasgenu ,Mokynku v npogaxbu Ha aanose — O6paTHO
N3KynyBaHe Ha ganose Ha PoHaa“ u ,MpexBbpaaHe Ha ganose Ha PoHaa”.

¢ 1pasa Ha 27ac HA npumexcamesiume HaA danoseme

3a pas3nMKa OT aKuMuTe OT KanuTana Ha WHBECTUUMOHHUTE APYMKEeCcTBa OT OTBOPEH Tum,
AANOBeTe He AaBaT NPaBO Ha rnac Ha MNpuTe)KaTesinTe CU Nopaan XapaKTepUCTUKUTE Ha
doHaa, KOWTO e HenepcoHuduuMpaHo 060COBEHO MMYLLECTBO, a He aKLUMOHEepHOo
[APY}KECTBO, U HAMA OPYKECTBEHW OpraHu, B TOBa YMUCNO 06LWO CbbpaHMe Ha aKuMoHepuTte
WU Apyr noaobeH opraHx.

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

BcekM WHBECTUTOP MMa NpaBO Ha 4YacT OT MMyLWecTBOoTo Ha ®PoHaa npu HerosaTta
NIMKBMAAUMA, CbOTBETHO Ha NpUTeXaBaHWUTE OT Hero Aanose. ToBa MPaBO € YC/NIOBHO — TO
Bb3HMKBA U MOXe Aa 6bae ynpaxKHEeHO Camo B C/lydald, Ye (M 4OKONKOTO) Npu MKBUAALMATA
Ha doHAa, cnen yAOBNETBOPABAHETO Ha MPEeTeHUMUTE Ha BCUYKM KPeauTopu, e oCTaHano
MMYLLECTBO 3a pa3snpeaensHe Mexay npuTexaTtenuTte Ha AAn0Be UM OO0 pa3mepa Ha ToBa
MMYLLLECTBO.

¢ 1paso Ha nodasaHe Ha #anbu

Bcekn MHBECTUTOP MMa NPaBo Aa NogaBa anbu, 6e3 ga 3ansiawa Takca. YnpaBaasawoTo
OPYMKecTBO Cb3AaBa M NoaAabprka opraHusauma 3a o6paboTKa Ha *Kanbu, KoATo ocurypsaBea
CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM CAyvyall W rapaHTMpa uAeHTUOUUMPAHETO W
n36AreaHeTo Ha KOHOAMKTA Ha WHTepecn. WMHPopmaumaTa OTHOCHO MOAMTMKATa 33
pasrnexgaHe Ha *Kanbu ce npepoctasa 6e3nnaTHO Ha MHBECTUTOPUTE U ce Nyb/MKyBa Ha
WHTEPHET CTPaHUL,ATA Ha YNPaBAABALLOTO APYKECTBO.

MpekpamsaesaHe Ha [lozoeopHusa PoHO

[oroBopHuUAT PpoHA, ce NpeKpaTaBa Npu cneaHuTe obcToaTencrsa:
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1. [o6poBonHO — No pelleHne Ha YNpaBasaBaloTo [py*KecTBO, BKAOUYUTENHO B C/lyYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomucmaTa Ha paspelleHMeTo Ha YnpasasBalLoTo JpyKecTso 3a
opraHusupaHe u ynpasaeHue Ha PoHaa;

6) KoraTo B CpPOK [0 TpM MeceLa OT OTHEMAHETO Ha NIMLEH3a, NpeKpaTaABaHe Uau
06ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnasawoTo [pyectBO He e u3bpaHO HOBO
ynpaBAaBaLLO ApYKecTBO nan PoHABT He e NnpeobpasyBaH Ypes CIMBAHE UM BAUBAHE;

3. B Apyru npeasBuaeHN OT 3aKOHa Cayyau.

Mo oTHoweHMe Ha AnKBMAauuATa Ha PoHaa ce npuaarat CbOTBETHO pasnopeabuTe Ha .
267,4n.26, an.1 n 3,4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBNAATOPDLT € AN bKEH
03 NOKaHW KpeguTopute Aa nNpeaaBAaT B3eMaHWUATA CU, A3 AOBbPLUM TEKYLLUTE CAENKM, Aa
cbbepe B3emMaHMATA M NPEBBbPHE OCTAHA/NOTO MMyLLECTBO Ha ®PoHaa B Napu, cies KoeTo Aa
YOOBNETBOPU KpeauTopuTe M pasnpesenn OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAKOBa) MeXAay npuTerKatenuTe Ha AAN0BE, CbPa3MePHO Ha NpUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

®PoHOo8U bopcu unu nasapu, HA KOumo ca KomupaHdu uau mbp2yeaHu oOanoeeme.
lpexevpnasaHe Ha 0anoee Ha PoHOa

KbM MOMeHTa Ha akTyanusmpaHe Ha lNpocnekTa ganosete Ha AP , Tekcum BankaHu” He ca
perncTpupaHn 3a TbproBuA Ha peryanpaH nasap.

lpexevpnaaHe Ha 0anoee Ha PoHOa

MpexBbpAAHETO Ha Beye U34aLeHN AAN0BE Ce U3BbPLLBA CBOOOAHO CbINAaCHO M3MCKBAHUATA
Ha 3AKNCAOMNKW, nog3akoHOBMUTE aKTOBE MO MpUAaraHeTo My, U npasBmnata Ha ,LleHTpaneH
aenosuntap” A. B npaBunata Ha AoroBopHua ¢GOHA, He CblLeCcTBYBAT YCAOBUA WU
OorpaHuyeHuA 3a Npexsbp/AaHe Ha ganoBeTe.

Caenkn mexay GpusMYecKn WU IPUOMYECKM iMua MoraT Ja Ce CKAYBaT U AUPEKTHO.
CeTb/IMEHTBLT MO TAX Ce M3BbPLBA C NOCPEAHUYECTBOTO Ha WMHBECTULMOHEH MNOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTo pernctpaumMoHeH areHT. [pAKO CKAloYBaHe Ha CAeNKM no
MOCOYEHMA HAYMH e AOMNYCTUMO CaMO aKo He BOAM A0 HapyllaBaHe Ha 3abpaHaTta 3a
M3BbPLLBAHE MO 3aHATUE Ha CAENKM C PUHAHCOBU MHCTPYMEHTU. NpexBbpasHe Ha AAN0BE Ha
doHAaa Ypes gapeHre n HaceaAaBaHe Ce U3BBbPLIBAT CbLLO YPEe3 MHBECTULMOHEH NOCPEAHMUK,
M3BbPLLUBALL AEMHOCT KaTo PErncTpaLmoHeH areHT.

U3dasaHe (npodaxcba) u o6pamHo uskynyeaHe Ha 0sn106e
Lleanma Ha mo3u pa3desn e 0a 3aMo3Hae UHBeCMuUMopumMe 30 Ha4uHa U MACMomo, Kb0emo

moaam 0a 3akynam 0anose Ha [1® , Tekcum bankaHu”, [lpedocmaseHa e u UHpopmMmayusa 3a
HAYUHa, Mo Kolimo ce ocbWwecmssasa 0bpamHOMo U3KynyeaHe Ha 0sAs108e Ha PoHOa.
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Ycnosus u ped 3a emumupane, npodaxcba u obpamHo u3KynyeaHe Ha 05s08e€

HoroBopHuAT ®oHAO e pasgeneH Ha AAn0Be, KOWUTO MNOCTOAHHO M3gaBa (nNpogasa) Ha
WMHBECTUTOPUTE NPU YCIOBUATA Ha NyOANYHO NpegnaraHe M MOCTOSHHO M3KynyBa 06paTHO
OT MHBECTUTOPUTE.

Oanose oT A® ,Tekcum bankaHM“ morat ga 6bAaT 3aKyneHW uau npepsBeHn 3a obpaTHO
M3KyMyBaHe OT NpuUTexXaTenTe Ha AAN0Be NO LEeHa, PaBHa Ha HETHATa CTOMHOCT Ha aKTUBUTE
Ha ®oHaa (HCA) 3a eauH gsn.

HeTHa cToMHOCT Ha aktmBute Ha OP ,Tekcum bankanu”, HCA Ha eaunH AN, eMUCUMOHHA
CTOMHOCT M LeHa Ha 06paTHO U3KyNyBaHe Ce U34MCNABAT ABa NMbTU CEAMUYHO — BCAKA CpAaa
M MEeTbK, He MNo-KbCHO OT 12.00 yaca. AKO gageHa cpsaa UaM NeTbK e HepaboTeH AeH,
onpeAenaHeTo Ha eMUCUMOHHA LieHa M LeHaTa Ha 06paTHOTO M3KynyBaHe ce M3BbPLUBA Ha
cnepBalimnsa paboTeH AeH. 3aab/IKEHMETO 3a 06paTHO U3KyMyBaHe ce M3MbJ/HABA MO LEeHa,
paBHa Ha LieHaTa Ha obpaTHO M3KynyBaHe 3a Hal-61M3KUA AeH, cneaBall, AEeHs, B KOUTO e
HanpaBeHO UCKaHeTo. Mog ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoJaBaHe Ha MCKAHEeTo 3a
obpaTHo u3KynyBaHe” ce pa3bupa MbpPBUAT AeH, c/ieABall AeHsA Ha NoAaBaHe Ha NopbykKaTta
332 06paTHO M3KynyBaHe, Npe3 KOWTO € onpejesieHa HoBa LEeHa Ha ob6paTHO M3KynyBaHe.
YNpaBAaABalLOTO APYMKECTBO WM3MbAHABA MOPBYKUTE MOAAAEHM B METbK, MOHEAENHUK U
BTOPHMK NO €MUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO M3KynyBaHe, onpeaeneHn B
CpAAaa, a NOPbUYKMTE, NOAALEHM B CPALA M YETBBPTHK — MO LLEHWN, ONPeeNieHn B NeTbK.

Mpopga)kbata M 06paTHOTO WM3KynyBaHe Ha pgAnosete Ha ®PoHaa ce uM3BbLPWBA OT
ynpaBnABaLWOTO APYKECTBO 3a cmeTKa Ha PoHaa, cbrnacHo lpasunata Ha AP ,Tekcum
bankaHM“, Bb3 OCHOBa Ha MMCMEHA MOPbBYKA-HOroBOP C KAMEHTa. 33 peja M HauMHuTe 3a
CK/IIOYBaHe Ha JOroBopuUTe ce npuaaraT CbOTBETHO Y. 25 1 26a - 268 oT Hapenba No 38 ot
2007 r. 32 M3UCKBAHMATA KbM AeMHOCTTa Ha UHBECTULMOHHMUTE nocpeaHuun (OB, 6p. 67 ot
2007 r.) (Hapeanba Ne 38).

M3paBaHe (npoparkba) Ha panoBe Ha ®PoHAaA MOXKe [a Ce OCbLLeCTBABA CaMO akKo
€MWCMOHHATa CTOMHOCT Ha AAN0BeTe e Hamb/AHO M3nnaTeHa. NopbyKkaTa 3a MOKyMKa Ha
asnose oT ®oHAa ce M3NBAHABA A0 pPa3Mepa Ha BHECeHaTa OT MHBECTUTOpA Cyma, KOATO ce
pa3gensa Ha onpeaeneHaTa LieHa Ha eAuH A1, OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a
Han-6M3KMA OeH, cnepBal, AEeHA, B KOWTO € HanpaBeHa Nopbykata Kato 6pos Ha
3aKyneHuTe [AA70BEe Ce 3aKpbl/isBa A0 YeTBbpTUA 3HaK. Cpelly BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT [a 3aKynAT, KaKTo Ue/n TaKa M YacTuyHu ganose oT ®oHaa. Mpu
3anuMcBaHeTo Ha uenu ganose oT PoHaa 6pos Ha ASNOBETE Ce 3aKPbI/ABa KbM NO-MaJIkOTO
LSAN0 YMCNO, @ OCTaTbKa OT BHECEHATa CyMa Ce Bb3CTaHOBSABA Ha MHBECTUTOpPA B 3-AHEBEH
CPOK OT AaTaTa Ha M3Nb/IHEHME Ha NopbYKaTa.

BCMYKM MOpbBYKM 3@ MNOKyNKa Ha pganose Ha PoHAa M BCUYKM MOPDBYKM 33 obpaTHO
M3KyrnyBaHe Ha HErosuTe AA/I0Be, MOJIYYEHW B MNepuoda Mexay ABe U3YNCAABAHUA Ha
€MMCUOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3MbJHABAT NO eAHa M Cblla
CTOMHOCT.
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Mpopgaxkbata Ha ganose Ha dPoHAA ce M3NbAHABA B CPOK A0 5 (meT) paboTHWM AHWU cnea
[laTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noseye OT 7 (ceaem) AHM OT gaTaTa Ha NoAaBaHe
Ha NopbyKaTa.

3a4bKUTENHO ycioBMe 3a 06paTHOTO U3KyNyBaHe e ganosete Ha PoHAa Aa ce CbxpaHABaT
Mo KJAMEHTCKa NoACMETKA Ha MHBECTMTOPa KbM cMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctvp b Ha ,UeHTpaneH aenosutap” A. B cnyyai, Yye ganoseTe ce CbXpaHABaT B
peructbp B MO KAMEHTCKa noAcMeTKa Ha MHBECTUTOPA KbM CMeTKa Ha onpeaeneH
WHBECTULMOHEH NOCPEeAHWUK, O0OpPaTHOTO M3KyMyBaHe € Bb3MOXHO CaMo clej,
NPexBbp/AHETO Ha Te3uM AAN0Be OT KAMEHTCKATa MNOACMETKA MNPU WHBECTULLMOHHMA
NoCpesHUK B KAMEHTCKA MNOACMETKa Ha WMHBECTUTOpA KbM CmeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctobp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
Aanose oT KanuTana Ha PoHAA ce M3BBPLLBA Ype3 NogaBaHe Ha MMCMEHa NopbYKa - 40roBop
33 06paTHO M3KynyBaHe Ha AANOBE U NPUNOKEHUATA KbM Hes.

O6paTHOTO M3KynyBaHe Ha gAanose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHU AHU
cnef patata Ha nogasaHe Ha MopbykaTa, HO He noseye oT 10 (geceT) AHWM 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.

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

O6cmosmesncmea, npu Koumo moce 0a 6vb0e crpsAHO 06pamMHo U3KynyedHe Ha 0ss108e

®oHAbT, No peweHre Ha C Ha YNpaBnaBawWoOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0BETE CAMO B U3K/OUUTENHM C/lydYan, ako obCToATeNCTBaTa ro
HanaraT M CMMPAHeTo e ONpPaBAaHO C OrNef Ha MHTepecuTe Ha MpuTeKaTenute Ha AANO0BE,
BK/IIOUUTENIHO B CI@QHUTE CNyYau:

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

2. KOoraTto He moraTt Aa 6bAaT OUEHEHM NPABUIHO aKTUBUTE UM 3aAb/XKeHuATa Ha PoHaa
WA YyNpaBAABaLLOTO APYKECTBO HE MOXKE Aa Ce pasnoperKaa ¢ akTnusmTte my, 6e3 ga yspegm
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKO M3NBAHEHNETO HA MOPBYKKUTE 33 06paTHO M3KynyBaHe 61 AOBENO 4,0 HapyllaBaHe Ha
yCTaHOBEHMTE B [AEeNCTBALLOTO 3aKOHOAATE/NCTBO W3WMCKBAaHMA 33 NOAAbpPXKaHe Ha
MWHUMANHU INKBUAHU cpeacTBa Ha PoHaa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLeHns;

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

6. B C/ly4all Ha pa3BansAHe Ha forosopa ¢ 6aHKaTa-geno3uTap, OTHEMAHe Ha INLEH3a M 3a
6aHKoBa AENHOCT WM HanaraHe Ha ApYyru OrpaHUYeHns OTHOCHO AeMHOCTTa ¥, AW aKo
6aHKaTa — Aeno3uTap npecTtaHe ga oTroBapa Ha U3MCKBaHMATa no yn. 35, an.1 34KUCAMNKHA,
KOUTO MpPaBAT HEBBL3MOXHO M3MbJAHEHMETO HA 33a4b/KEHMATA MW NO Aorosopa 33
0Eeno3nTapHU YCAYIM UAW MoraT ga YBPeAAT MHTEpecuTe Ha MHBeCcTUTopuTe BbB POHAI,
KaKTO M B CNy4Yalh Ha pa3BanAHe Ha AoroBopa ¢ 6aHKaTa Aeno3uTap nopagy BUHOBHO
HEeW3NbJHEHME — 40 CK/AKYBAHE Ha HOB AOrOBOP 3a AEMO3UTAPHU YCAYTK, HO 33 CPOK A0 2
(nBa) meceua;

B peweHuneTto Ha C[ Ha YnpaBnaBawLOTO APYKECTBO 3a CMPaHe Ha 06PATHOTO M3KyMNyBaHe
ce NoCoYBa M CPOKBT Ha CMMPAHETO, aKO TaKbB € NpeaBUAEH UK MOXKe Aa bbae onpeaeneH.
YnpaBasBalLOTO APYKECTBO OT UMeTO Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AA0BE, B C/Iy4ai Ye BPEMEHHO € NpeyCcTaHOBUI0 06PaTHOTO U3KynyBaHe
Ha asnoseTe Ha ¢oHOA. B Te3n cnyyam npekpaTABaHETO Ha Ny6/JMYHOTO MpepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 33 NepMoaa, C KOWTO
€ YAb/IKEH CPOKa 332 BPEMEHHOTO CrMpaHe Ha 06pPaTHOTO M3KyMNyBaHe Ha AANOBeE.

YnpaBnaBawoTo ApyXecTBo yBegomaBa KPH M CcbOTBETHUTE KOMMETEHTHM OpraHuW Ha
BCUYKM ObPMKABM UYNEHKM, B KOUTO npeanara ganosete Ha ®oHga, 6aHKaTa aenosuTap u
npuTexaTennte Ha aanose BbB PoHAA 33 B3ETOTO pelleHMe 3a CnupaHe Ha 06paTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/IXKaBaHe CPOKa 3a crnupaHe 06paTHOTO U3KyNyBaHe A0 Kpas
Ha PaboTHMA OeH, CbOTBETHO yBEAOMSBA KOMMCMATA 33 Bb30OHOBABaHe Ha 06pPaATHOTO
M3KyMnyBaHe A0 Kpasa Ha paboTHMA AeH, NpeaxoXaall Bb30O6HOBABAHETO. YNpPaB/iABaLLOTO
[APY)KECTBO OMOBECTABa B3€TOTO PELIeHMe 33 CnupaHe Ha O0O6PaTHOTO M3KynyBaHe Ha
WHTEPHEeT CTpaHMLaTa CU M Mo MecTaTa 3a npoaaxkba Ha aanosere.

B cnyuait ye ce Hanara yabaxaBaHe Ha CPOKa Ha BPEMEHHO crnupaHe, YNpasaAsBaloTo
[IPY}KECTBO € A/TbKHO [a yBeAOMW 3a ToBa NO onucaHua no- rope pen K®H, 6aHkata
[leno3unTap, He No-KbCHO OT 7 AHW npeau M3TUYaHeTO Ha MbPBOHa4YasHO onpeaeneHus oT
Hero cpoK. AKO CPOKbT Ha CMMPAHETO e NO-KPaTbK OT CeAeM [HW, BKAOUYUTENHO B CydauTe,
Korato 06paTHOTO M3KynyBaHe e 6MNo CnpsAHO nopaau TEeXHUYECKM MPUYMHU,
YNpaBiABalloTO [PY}KeCcTBO M3BbpLUBA YBeAOMIEHUATA MO MPeAxoAHOTO M3pedyeHue A0
Kpaa Ha paboTHMA AeH, NpeaxoXKAaall, AaTaTa, Ha KOATO e Tpabsano Aa 6bae NoAHOBEHO
obpaTHOTO M3KynyBaHe. MpuTexkaTennTe Ha AAN0BE ce YyBeAOMABAT CbLO NO ONUCaHUA Mo —

rope pea.

MopbykKUTe, NOJALEHUN cnel NocneaHoTo obABsABaHe Ha LeHaTa Ha 0bpaTHO W3KynyBaHe
npeguM HayanHaTa fgata Ha CPoKa Ha BPEMEHHOTO ChupaHe, He Cce W3Mb/HABAT.
YnpaBnsBalLOTO APYHKECTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPUTE, NOAANMN MOPDBYKM 3a
MOKyMKa Ha AanoBe, No 6GaHKOBAaTa MM CMETKa W/IM Ha KacaTa Ha APYMKecTBOTO A0 Kpas Ha
paboTHUA OeH, cnenBaly, AeHsA, B KOWTO € B3eTO pelleHue 3a CnMpaHe Ha eMUTUMPAHEeTOo Ha
Aanose.
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O6paTHOTO M3KyMNyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYXKECTBO CNef U3TUYaHE Ha
CpOKa, onpeaeneH B pPelIeHMEeTo 3a crnMpaHe Ha o06paTHOTO WM3KynyBaHe, CbOTBETHO B
PELIEHMETO 3a yAb/)KaBaHe Ha CPOKA Ha cnupaHe Ha 06paTHOTO U3KYMNyBaHe.

EMUCHMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe cnen Bb30bHoBABaHe ce 0b6saBaBaT
B AeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneasalloTo onpedensaHe M obsasaABaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AIHUTE, NOCOYEHN B
TO3M MPOCNEKT.

B cnyyante Ha BpeMeHHO cnupaHe Ha 06pPaTHOTO M3KymnyBaHe ynpasBAsBaLLOTO APYHKECTBO
HapeXA4a Ha MLaTa, Ha KOUTOo e Aenernpano U3BbPLIBAHETO HA AEMCTBMA No npoaaxkbaTta u
06paTHOTO M3KynyBaHe Ha gsnoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHEeTO Ha MOPbYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKa Ha CNUPAHETO.

OnucaHue Ha npasusama 3a onpedenaHe HA 00x00d. Ycaosua u ped 3a pasnpedeneHue
Ha dusudeHmume om 0ss108e Ha 002080PHUSA hOHO

OO ,Tekcum BankaHu” He pasnpegena AnBuAeHTU. MNpuTexaTtenute Ha AA/10Be moraT Aa
peanusupat goxoAda OT MHBECTUUMATA CU Npu npogaxkbata/obpaTHOTO M3KynyBaHe Ha
NpUTEXKaBaHUTE AAN0BE UM HA YacT OT TAX KaTO pas/inka MeXKay LeHaTta Ha npuaobusaHe u
Tas3uM Ha npogaba.

NHeecmuyuoHHU yenu, cmpameauu u noaumukKku

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHOBHaTa MWHBECTUMUMOHHA uen Ha ®dPoHpga e nocTMraHe Ha BMCOKA HOpMa Ha
Bb3BPbHLAEMOCT Ha WMHBECTULMWUTE, 4Ype3 MpPOBeXAaHe Ha arpecMBHa WMHBECTULMOHHA
MOAUTMKA W € NpegHa3HayeH 3a MHBECTUTOPM, KOMTO TbPCAT peasnv3npaHe Ha BMCOKA
[LOXOAHOCT, pe3ynTaT OCHOBHO OT Kanutanosu nevyanbu, Npu ymepeHo A0 BMCOKO HMBO Ha
PUCK.

duHaHcoBaTa uen Ha cDOH,EI,a € HapacCTBaHE Ha CTOMHOCTTa Ha AAN0BETE MY B Ob/ITOCPOYYHA
nepcnekTnea U yBesindaBaHE Ha HaACTOALWMA 00XO4 Ha NpUTeEXaTesiMTe Ha OAANO0BE, KAKTO U
ocurypAaBaHe Ha TIMKBUAHOCT Ha UHBECTULUUUTE B AANTOBE Ha (DOH,CI,a.

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

3a ga ce MOCTUrHaT Taka nocTtaBeHuUTe uenn PoHABLT We creaBa U U3Nb/AHABA CleaHUTe
NPUHLMNN U CTPaTEernmn:

¢ EdeKTMBHOCT npu ynpaBieHMeTo Ha nopTdeina, KaTo ce U3Non3Ba cTpaTernaTta 3a
aKTMBHO ynpaB/ieHWe Ha No3nLUnTe;

¢ [nsepcudunumpaHocT Ha noptdeiina, pasnpeseneHne Ha UHBECTULMUTE B PA3/IUYHM
BMA0BE MHCTPYMEHTU U EMUCUM, C LI MUHUMU3MPAHE HA PUCK];

¢ JIMKBMAHOCT Ha nopTdenna, ypes u3bop Ha NIMKBUAHU LEHHN KHUMKA Ce OCUrypABa
Bb3MOXHOCTTa 3a 6bp3aTa MM NocneacTBalla Npoaarkba nm pecnekTMBHO Hal-KOpPeKTHaTa
OLEeHKa 3a Ma3apHUTE UM LLeHU;

¢ [po3payHOCT HA MHBeCTMUMUTE - POHABLT € 3aAb/KEH nepuoauyHo Aa nybankysa

cBounTe PUHAHCOBM OTHETM, KAaTO I'M NPABAT JOCTOAHME HAa MHBECTULIMOHHATA OBLWHOCT;
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¢ VKoHOMMA OT malwaba - ypes HamanABaHE Ha TPaH3aKUMOHHWUTE pas3xoau — Mo -
BMCOKMTE 06eMWn Ha CAENKM Ce CKAKYBAT NPU MO - HUCKM KOMWMCMOHW, KOETO HamansAsa

LeHaTa Ha npuaobusaHe.

MHBecTUUMOHHaATa cTpaterns Ha QPoHAa € 4pe3 aKTUBHO Yynpas/ieHWe, OCHOBAHO Ha
3a4bN60YEHN MA3apPHU aHANM3M U MOHUTOPUHI Ha no3uumute, Aa H6bAAT peannusnpaHu
KanuTasoBu nevyanbu M BMCOKA AOXOAHOCT OT ynpaB/AsBaHUA MHBECTULMOHEH nopTdei.
CTpyKTypaTa Ha nopTdenna we 6bae NPoMeHAHA B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTypa U
aTPaKTMBHOCTTA Ha pPas3/IMYyHUTE KnacoBe GUMHAHCOBM WMHCTPYMEHTW, MpPWM CnasBaHe Ha

Mpasunata Ha PoHAa 1 HacToAWwmMA MpocnekT.

cDOH,CI,'bT ue nHeeCctnpa OCHOBHO BbB BUCOKO IMKBUAHN aKUNMN HA KOMMNAHUU, CbC cTabunHo
pa3suUTne N BUCOK NOTEHLMAN 33 YBENIUHEHNE HA neqan6MTe, KOUTO reHepunpar.

Mo KOHKPEeTHO POHABT LWe MHBECTUPA B CeAHUTE rpynu GUHAHCOBU MHCTPYMEHTMU:

1. o 80 % B aKuMn B OpYy)KecTtBa U
OPYrM LLEeHHW KHUXKA, EKBMBANEHTHU Ha
aKUMM B AOpyKecTBa, AONYCHATUM A0 WU
TbPryBaHW Ha peryavpaH nasap no ya. 73
ot 3MNou;

2. [Jo 80 % B akumu B gpyxKectea u
OPYrM LLEeHHW KHUXKA, EKBMBANEHTHU Ha
aKUMM B ApYy)KecTBa TbpPryBaHM Ha
peryavpaH nasap, passinyeH ot TO3u no Y.
73 ot 3M®U, B Penybnunka bwvarapua nau
Apyra Obp)KaBa 4neHKa, (PYHKUMOHMpaLL,
penoBHO, MPU3HAT M NYBANYHO AOCTbMEH;

3. o 80 % B akumu B ApykKectsa u
OPYrM LLEeHHW KHUXKA, EKBMBANEHTHU Ha
aKUMWM B OpyXecTBa, QAOMNyCHaTtM 4o
TbproBua Ha oduuManeH nasap Ha
doHpooBa bBopca mMAM TbpryBaHW Ha Apyr
peryavpaH nasap B TpeTa AbpKasa,
OYHKUMOHMPALY, pefoBHO,
ny6/MYHO AOCTbMNEH, KOUTO Ca BKIKOYEHU B

NPU3HaAT U

cnucbKka, o0a06peH  OT  3aMeCTHUK-
npeacenartens;

4. [o 30% B AbAroBM LEHHU KHUXKA U
MHCTPYMEHTM  Ha

napunyHnA nasap,

AOMNyCHaTM A0  WAM  TbPryBaHM  Ha
peryaupaH nasap no un. 73 ot 3MoU;

5. o 30% B AbATOBU LLEHHU KHUXKA U
WHCTPYMEHTM  Ha

napuyHnA nasap,

TbPryBaHW Ha peryampaH nasap, pas/inmven
oT 1031 no 4a. 73 ot 3MN>OU, B Penybaunka
bbvarapma wnau pgpyra ObpXKaBa UEHKa,
GYHKLUMOHMpAL, pefoBHO,
nybANMYHO [OCTbMEH, KAKTO W  AbATOBU

NPU3HAT MU

LEHHW KHMXKA U MHCTPYMEHTM Ha NapuyHuA
nasap, emutupaHu ot Penybnanka bbarapus
WU ApYyra AbprKaBa YeHKa;

6. [o 30 % B AbAroBM LUEHHU KHUXKA U
WHCTPYMEHTM  Ha  NapuyHMA  nasap,
[ONYyCHAaTM [0 TbprosuA Ha oduumaneH
nasap Ha ¢oHAoBa 6opca WUAM TbpryBaHM
Ha Apyr peryavpaH nasap B TpeTa
OYHKUMOHMUPaALL,
NPU3HAT U Ny6AMYHO [OCTbMNEH, KOMTO Ca

AbprKasa, pPenoBHO,

BK/JKOYEHM B CNUCbKA, o0aobpeH oT
3amecTHUK-NpeaceaaTens;

7. Jo 10% B ganose (akumn) Ha apyru
KO/IEKTUBHU MHBECTULMOHHU CXeMu u/nnu
Ha Apyrn npeanpuaTMA 3a KONEKTUBHO
MHBECTUPAHE, KOUTO OTroBapAT Ha 4yn. 38,
an. 1, 1.5 or 34KNCANKMWY;

8. o 10% B HacKopo wu3ZadeHMU
NPEXBbPAAEMN LLEEHHM KHUXKA, 338 KOMUTO
CbLLECTBYBA 334 b/IXKEHME CbINACHO 3aKOHA
WAN YCNIOBUATA Ha eMucuATa Aa Ce WUCKa
AOMycKaHe A0 TbproBus Ha oduumnaneH

nasapa Ha ¢oHgoBa 6opca WUAM Ha Apyr
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YHKUMOHUpPaLY,
peaoBHO, MPU3HAT U Nyb6/IMYHO AOCTHMNEH,

perynvpan nasap,

KOUTO Ca BK/IIOYEHU B CMUCDK, 0,D,O6pEH oT
3aMeCTHUK-npegecenatena M B CPOK, He

M3MNbJIHEHM 4Ype3 MapuyHO nNAauwaHe,
TbPryBaHM Ha peryanpaHu nasapum no un.
38, an. 1, 1.1-3 ot 34KUCAOIKWN 1 3a Konto
He ce U3MCKBAT KaTo obesnevyeHune akTUBY;

12. He no manko ot 5% BbB BNAOrOBE B

no-A4bAblr OT eAHa roguvHa OT U34aBaHEeTo
KPeaAUTHU  MHCTUTYUMW, NAaTUMKU  NpU

UM, ga 6vaaT 4ONYCHATU A0 TbProBuUsA;
NMOMCKBAHE WMAN MNpPU KOUTO CbLLECTBYBA
9. o 10% B A4pyrn [gonyctumu

cbrnacHo un. 38, an. 1 ot 3,£|,KV|C,£|,|_|KM npaBoTo Aa 6'b,CI|aT n3tTerneHn no BCAKO

Bpeme, U C gata 40 nagexa He nosedve oT

NPexBbpAAemMyM  LEHHU  KHUXa U
WHCTPYMEHTU Ha NapuyHMA Na3ap; 12 meceua; KpeauTHUTE WHCTUTYUMM B
10.Jo 10% B npexBbpaaemun LLEHHMU TpeTa pAbp)kaBa TpabBa pga cnassaT
KHWXK@ U UHCTPYMEHTHM Ha NapuyHMA nasap npasuaa u Aa ca ob6eKT Ha Had3op, KOMUTO
M3gbH Tesu no un. 38, an. 1 or 3aMeCTHUK-NpeJcesaTenaT  cmATa  3a
3KUCAMNKM;
eKBMBANEHTHW Ha Te3W CbrAaCHO MPaBOTO
11. Qo 10% B aepuBaTUBHN GUHAHCOBMU £ .
MHCTPYMEHTH, BKJIOUYUTENTHO Ha EBPOMENCKIA CbOs.
EKBMBANEHTHM Ha TAX WHCTPYMEHTH,

3a/lb/I)KeHUATa No KOMTo morat ga b6baar

MN360pbT Ha (MHAHCOBUTE MHCTPYMEHTM ce 6asupa Ha OyHOAMEHTANHU U TEXHUYECKM
napameTpu, KaTo M3OpaHWUTE WHCTPYMEHTM ca C Hal-ronam noTeHuMan 3a pacTex Ha
NasapHUTE LEHM U peannsmpaHe Ha KanuTaaoBM nevanom.

l/I36opr Ha UEeHHW KHWMXKa uWe cé OCHOBaBa Ha aHA/IM3NPaAHE HA OYaKBAHOTO UM 6'b,£l,eLLI|O
npeacragAHe - pe3yntar oT NpPpUHaANeXHOCTTa MM KbM pPas/iM4yHM CEKTOPU Ha Na3apa,
Pa3iMvyHaTa UM CTPYKTYpa, Pa3/IM4HUTE EMUNTEHTU N EMUCUN.

MN360pbT HA E€MUTEHTU, B KOUTO Lle ObAe WMHBECTUPAHO, HAMA Aa 6bae orpaHuyeH A0
roneMmuHaTa Wau nasapHata Kanutaaus3auua Ha OTAe/IHUTE EMUTEHTU U TeEXHUTE EMUCUN, a
e 6bvae onpeseneH eaAMHCTBEHO OT NOTEHLMaNa Ha EMUTEHTA Aa AOMNPUHECE 3a NOCTUraHe
Ha MHBECTULMOHHUTEe uenun Ha PoHaa.

PasnpegeneHmneTo Ha UHBECTULMUTE NO ObPMKABM LWE 3aBUCU OT KOHKPETHOTO npeacraBaHe
Ha TbpryBaHuMTE Ha 60pCVITe dKUMN N OUEHKATAa 3a NOoTeHUWMa/1la Ha pacCTteX Ha KOHKPEeTHUTEe
nosnunn.

®PoHABLT HE NNaHMPa Aa NOCTaBU OFPAHUYEHMA OTHOCHO MUHUMANHUA U MaKCMManHuA 6poi
Ha emucuuTe, KouTo TpsabBa Aa 6baat BKAWYEHM B nopTdeinna npe3 nepuoaa Ha
bYHKUMOHUPAHETO My.

MHBeCTUUMNTE B LEHHM KHMXa C OUKCMpaH Aaoxond e 6baaT M3BbPLIBAaHM C  Uen
noaAbpiKaHe Ha IMKBMAHOCTTA M B MOMEHTM Ha NasapHa HecTabuaHocT.

QoHABLT We noaabpXKa NAUMKBUAHW cpeactBa, ¢ ornen 6e3npobnemHo obcny)KBaHe Ha
0b6paTHOTO U3KyNyBaHe Ha AsnoseTe Ha PoHAaa.

KoraTto YnpasnsaBawoTo [ApyrKecTBO cuuTa, 4e ca Hanuue ¢$opcmarkopHu obctoATencrsa,
Hafaralwm 3aWuMTHa cTpaTterMa aktueuTe Ha ®oHAa moraTt ga 6baat TpaHchopmupaHn bes
orpaHuyeHue B 6aHKOBM 4eNO3UTH.
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Jpyau uHBeCmMuyuoOHHU cmpameauu U mexHUKU
XeodxcupaHe

3a nocTuMraHe Ha MHBECTULUMOHHUTE Lenn Ha PoHaa, YNpaBaaBaLLOTO APYKECTBO MOXKe Aa
npunara n NOAXo4AWM CTpaTernm U TEXHUKM 3a NpegnasBaHe OT NasapeH, BasyTeH U Apyru
PUCKOBE KaTO CK/KOYBA CAENKM C onuun, droybpcun, cyanose u apyrn aepmsatu. Caenkute ¢
AepuBaTh ca CBbP3aHU C PaA3/IMYHMN U MO - BUCOKM PUCKOBE, OTKOIKOTO NPU TPAAULMOHHUTE
WMHBECTULUMU. HAMA CUTYPHOCT, Ye Nog0bHN CAeNKM N TEXHUKKN, aKO ObAaT OCHLLECTBEHMU, Lie
6baaT ycnewH. Bb3mMOoXKHOCTTa 3a M3M0/13BaHe Ha NMOCOYEHUTE CTPaATErMm U TEXHUKN MOXKe
Aa 6bae orpaHMyYeHa oT NasapHUTE YC/I0BUSA, KAaKTO U OT perynaTUBHUTE U3NCKBAHUA.

Peno Céenku

YNpaBnsaBalloTO APYXKECTBO HAMA Aa M3M0/3Ba TEXHMKM W UHCTPYMEHTU, CBbP3aHU C
NPexXBbpAAEeMM LEHHM KHUXKA M MHCTPYMEHTM Ha NapuyHMA nasap 3a edeKTUBHO
ynpassieHne Ha nopTtdelina Ha PoHAa, B pe3ynTaT Ha KOUTO e Nosy4aBa KaTto obesneyeHne
aKTUBM.

NHBecmMUyuoHHU ocpaHuU4YeHuUA

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

YnpaBnsBalloTO APYKECTBO MOXKe Aa MHBecTupa A0 10 Ha cTo oT akTMBUTE Ha doHAa B
NPEXBbPAEMU LLEHHU KHUXKA UAU B MHCTPYMEHTU Ha NAapUYHKUA Nasap, U3gafeHun oT eaHo
Mue, camo Npu ycnosue ye obuiaTta CTOMHOCT Ha MHBECTULMUTE B IMLATA, BbB BCAKO OT
KOWTO Ca MHBECTMPAHW noBeye OT 5 Ha cTo oT akTMBUTe Ha PoHAa, He Haasuwaga 40 Ha
CTO OT aKTMBMTE Ha PoHaa. OrpaHUYEHMETO MO M3pPeYeHUe NbPBO He ce Mpuaara OTHOCHO
BNIOroBeTe B KPEAUTHU MHCTUTYLMUKN, BbPXY KOUTO CE OCbLLECTBABA NPyAeHLUMaNeH Haa3op,
KaKTO M KbM CAE/IKUTE C M3BBHOOPCOBO TbPryBaHW AepuUBaTUBHU PUHAHCOBU MHCTPYMEHTH
C T€3M UHCTUTYLUMN.

®oHABT He moKe aa npuaobusa nosede ot 10 Ha cTo OT aKuuuTe 6e3 NpaBo Ha raac, oT
obAuraumMmnTe UAM APYrv AbATOBU LEeHHU KHUXKA, N3A3a4EeHM OT e4HO N1Le.

PoHABT He MoOXKe ga npupgobusa nosedve 25 Ha CcTO OT AA/0BETe Ha edHa M Cbla
KONIEKTMBHA MHBECTULUMOHHA CXeMa UKW APYyro npeanpuaTue 3a KONEKTUBHO MHBECTUPAHE,
KOeTOo OTroBapsA Ha U3NCKBaHMATA Ha un.4, an.l ot 3KUCAOMKN.

YnpaBaaBaw,oTo APpYHKECTBO He MOXKe Aa MHBecTMpa nosedve oT 20 Ha CTO OT aKTUBMUTE Ha
®oHaa BbLB B/IOrOBE B e4HA KpeaAuTHa MHCTUTYUMA. KpeauTHUTE MHCTUTYUMM B TpeTa
AbpXaBa TpabBa pa cnasBaT Mpasuia M Aa ca O0OeKT Ha Hag30p, KOMTO 3aMECTHMK-
npeacenaTenaT CMATA 338 EKBUBAJZIEHTHM Ha TE€3M CbI/1IaCHO NPaBOTO HA EBponenckusa cotos.

Mpn HapylweHWe Ha WHBECTULMOHHWUTE OrpaHWYEeHWs MO MNPUYMHM WM3BBH KOHTPONA Ha
YnpaBnsaBalloTO APYKECTBO WAM B Pe3ynTaT Ha YMparkHABaHE NpaBa Ha 3amnucBaHe,
[OroBOpHUA GOHA NPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT Meceua OT Bb3HMKBaAHE Ha
HapyLIeHMeTOo, Ype3 CAENKM 3a NpoaaxKba npusexkaa aktuenute Ha PoHaa B CbOTBETCTBUE C
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WHBECTULMOHHUTE OrPaHUYeHMA, KaTo OTYMTA MHTEpPeCcUTe Ha NpuTexaTtennte Ha ganose. B
CNy4yauTe Ha Bb3HMKBAHe Ha obcToATeNcTBa MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
ONTbXKHO B 7-AIHEBEH CPOK OT M3BbPLUBAHE Ha HApYyLIEHMETO Aa YBeAOMWU KOMUCUATA, KaTo
npenocTasn MHGopmauma 3a NPUYMHAUTE 33 Bb3HMKBAHETO MY W 33 NpeanpueTuTe Mepku 3a
OTCTpaHsBaHeTo My. MHPopmauma 3a npeanpueTUTe MepKM Nno NpeaxoaHoTO U3pedyeHne He
ce NpeAcTaBA, ako HapyLWEeHNETO e OTCTPAHEHO A0 NpeAcTaBAHE Ha yBEAOMIEHMETO.

H3ucKksaHuUA 3a AUKBUOHOCM

POoHABLT e ANbXKeH Aa MHBEeCTUpa B JIMKBUAHW NPEXBbPAAEMU LLeHHU KHUXKa W Apyru
NNKBUAHM ¢UHaHCcoBM aktuBM no 4n.38 3AKUCAMNKU, Kakto M Aa noaabp)ka Takasa
CTPYKTypa Ha aKTUBUTE U MaACMBUTE, KOATO Aa MY MO3BOAABA A3 MU3NbJHABA BbB BCEKU
MOMEHT 3aAb/IKeHMATa CU No 0bpaTHOTO M3KynyBaHe Ha aanoseTe. B lMpasunata 3a
ynpasneHne Ha NAMKBUAHOCTTa Ha ®PoHAa ce nocoyBaT MNPUHULUNUTE M MeToauTe Ha
ynpasaeHune, KakTo M npasaTa U 3a4b/IKEHMATA Ha INLATa, OTFOBOPHM 3a YNpas/ieHueTo,
OTYETHOCTTa W BbTPELWHUA KOHTPOA BbpXy AMKBMAHOCTTA. Pasgen Il ot Hapepba 44
onpesena Ha Kakeu ycnosBuA TpAbsBa Aa OTroBapAT (PUHAHCOBUTE WHCTPYMEHTU W
MHCTPYMEHTUTE HA MAPUYHUSA, B KOUTO MOXKe Aa MHBECTUPa [LoroBopHMA GOHA.

Lpyeu oepaHu4yeHUA

Mpu ynpasneHne Ha AP ,Tekcum bankaHn”, YnpasnasawoTo [pyKecTBo Lie crnassa BCUYKU
HOPMATUBHWN U3NCKBAHMA N OTPAHNYEHUA, BKAOYUTE/THO OnNpeaesieHuTe ¢ peleHua Ha KOH.
YnpasnasawoTo [pyKecTBO He MOXKe Aa NPOMeHA npeamMmeTa Ha geirHocT Ha PoHaa nam ga
B3eMa pelleHMe 3a HeroBoTo npeobpasyBaHe MO ApPYr HauWMH, OCBEH Ype3 C/AMBAHE WU
B/AMBaHe.

YnpasnagawoTto [py*KecTBo, KakTo U baHKkata [eno3uTap, KOraTto AeWCTBAT 3a CMETKAa Ha
JorosopHua ®oHA, He MoXe [Aa faBa 3aemn uanm pa obesnevaBa WMAWM rapaHTMpa
3a4b/MKEHUA Ha TpeTn nuua ¢ umywectso Ha PoHpa. Takmea penctsma buxa 6buam
HeaenCcTBUTENIHN CNPAMO NpUTEXKATENINTE Ha AANIOBE.

YnpasnasawoTo [pyKecTBo HAMA NPaBo M Aa M3M0A3Ba U 3anara umywectsoto P , Tekcum
bankaHM” 33 NOKpMBaHe Ha CBOM 3a4b/IKEHUA, KOUTO HE Ca CBbP3aHM C YNpPaB/iEeHMETO Ha
AenHocTTa Ha PoHaa.

baHKkaTta [leno3uTtap He OTroBapA 3a 3aAb/IKEHUATA CU KbM CBOUTE KPeAUTOPU C aKTUBUTE Ha
LorosopHusa ¢doHA,

AKTMBUTE, BbPXY KOUTO baHKaTa [leno3untap ocbLLeCTBABA NOMNEUYNTESICKA AENHOCT, He moraT
0a ce m3nonseat oT baHkata [lemo3utap uMAM OT TPeTo JiMue, Ha KoeTo e aenermpaHa
noneyntencka OQyHKUMA, 3a TAXHA CMeTKAa. M3non3BaHe NO CMUCb/A Ha NpPeaxoaHOTO
n3pevyeHme BKAKOYBA BCAKAKBU CAE/IKM C aKTUMBWM NOA, MOMNEeYUTEeNICTBO, BKAKOUUTESTHO
npexsbpasHe, yupeaAasBaHe Ha 3an0r, npogaxkba u AaBaHe Ha 3aem.

He ce ponycka nNpuUHYAUTENHO W3MbAHEHWE W y4ypedsBaHe Ha obesnevyeHUs BbPXY
napuvyHUTe cpeactsa U GUHAHCOBUTE MHCTPYMEHTM Ha DPoHAA 33 334b/KEHMA Ha
YNpPaBAABaLLOTO APYXeCcTBO uan Ha baHKaTa enosuTap.
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YnpaBnaABaLwoTo APYXKEeCTBO, AeNCTBALLO 32 CMeTKa Ha ®oHAa (M Ha BCMYKKM yNpaBAsBaHM OT
HEro KONEKTUBHU WHBECTULIMOHHU CXeMU WAM APYrM NPeanpuatTMA 33  KOJNIEKTUBHO
MHBECTUPaHE), He MoXKe Aa NpuaobmBa akUMM C NPaBO Ha rnac, KoMTo Buxa my NO3BOAUAU
[1a YNParKHABA 3HAYUTE/THO BAUAHME BbPXY YNPABNEHNETO HA EMUTEHT.

lpasuna 3a oyeHKa Ha aKmueume u nacusume
OueHKa Ha akTusute

B CTOMHOCTTA Ha aKTMBWUTE Ce BK/OYBA CTOMHOCTTA Ha BCEKM eAMH OT NpuTeskaBaHuTe OT
doHaa akTMBM no HanaHca KbM pAaTaTa Ha M3roTBAHETO Ha oueHKaTta. PuHaHcosuTe
WMHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6anaHca Ha doHAa M 3amoysaT Aa ce
OLEeHAT OT AaTaTa Ha caenKkaTa. Mpu NbpBOHaYanHO NpuaobuBaHe (MpU3HaBaHE) Ha aKTUB,
OLEHKaTa ce M3BbPLUBA MO LEeHa Ha HeroBoTo NpPUA06MBAHE,KOATO HE BKIKOYBA PA3XOIUTE 1O
OCBIIECTBABAaHE Ha cAeNKaTa. [1pM NocneABalo OUEHABAHE Ha aKTUB, OLLEHKaTa Ce M3BbpPLUBA
IO CIIPaBeIIMBa CTOMHOCT U [0 CbOTBETHUA Pes U HauuH, onpeaeneH B MpaBuaaTta 3a oueHKa
Ha nopTdeina M 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTMeuTe Ha Ad ,Tekcum
Bankann” (MpaBunata 3a oueHka Ha @doHAa), Npu cnasBaHe Ha W3WUCKBaHMATA Ha
MexayHapogHute CuetoBogHu CTaHAapTM, HOPMATUBHWUTE aKTOBE W YKasaHUATA Ha
KomucunaTa, upes npunaraHe Ha caegHUTe MeToaM:

1. CnpaBeasinBa CTOMHOCT Ha LIeHHW KHMXa U MHCTPYMEHTU Ha NapuyHMUA nasap, eMUTUpaHu
oT PenybauKka Bbarapus B cTpaHaTa, TbpryBaHu Ha MecTa 3a TbproBuaA NP akTMBEH nasap, ce
onpeaensn Bb3 OCHOBA Ha CpeAHOAPUTMETMYHATA OT LieHuTe "Kynyea" 3a nocneaHuns paboreH
fieH, 06ABEeHN OT He MO-Ma/ko OT ABama MbPBUYHU AUNABPU HA AbBPXHKABHU LLEEHHU KHMXKA. B
CNyyait, ye LeHaTa e U34YMCAeHa Ha OCHOBaTa Ha NpeAcTaBeHM BPYTHU LEHM OT MbpPBUYHMUTE
AWNBPU, TA Ce M3MN0/3Ba NPAKO 3a NpeoLeHKa. Mpu ycioBue, Ye ueHaTa e YMCTa, Ha OCHOoBaTa
Ha JINXBEHUTE XapaKTePUCTUKM NO NEPUOAUYHOCT U PaBHULLE HA IMXBEHUTE KYMOHWU, TA ce
npeobpasysa B 6pyTHa 1 cnes ToBa Ce M3M0/13Ba 33 NPEOoLEeHKa.

2. Mpn HEBB3IMOXKHOCT Aa Ce NPUJIOXKHU T. lce npwunarat nocneaoBaTe/s1HO:

2.1. B cnyyai, 4ye HAMaA CK/AOYEHM CAENKM B AEHA HA OLEHKaTa, ce onpeaena LeHa Ha
3aTBapAHe MM APYr aHANOrMYeH NoKasaTen, onoBecTABaH Ny6JMYHO OT MecTa 3a Tbprosuma
3a Halt - 6113KuA paboteH aeH ot 30 - AHEBHMA Nepuog, NpeaxoXxaall, AeHA Ha oueHKaTa.

2.2. B cnyyante, Korato He ce NpoBeXAa TbProBMA Ha MecTa 3a TbproBus B paboTHM 3a
CTpaHaTa OHuW, ce B3MMa LieHaTa Ha 3aTBapAHe 3a AeHA Ha nocsefHaTa TbProBCKa cecus,
npeaxoxaal, OeHA Ha oueHkata. B cnyyam ye HAmMA CKAOYEHUM CAeNKM B AeHA Ha
nocnegHaTa TbProBCcKa cecus, NpeaxoXKaall AeHA Ha OueHKaTa, LeHata ce onpeaena no
LEeHa Ha 3aTBapsAHe WAWM ApPYr aHANOTMYeH NOoKasaTes, onoBecTABaH NybiMYHO OT mecTa 3a
TbprosuA 3a Haih 6amn3knA aeH ot 30- AHEBHMA Nepuos, NPeaxoXaall AeHA Ha OUEHKATa,
KaTo ce OTYMTa M HaTpynaHaTa finxsa 3a nepmoaa.

2.3 Tlpy HEBBb3MOXKHOCT da ce npuaoxm T. 2.1. n 2.2. ce u3NON3Ba METOAbT Ha
OVNCKOHTUPAHUTE NAapUYHM NOTOLMN.
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3. CnpaBeanvBaTta CTOMHOCT Ha emMUTUpaHUTe OT PenybnvKa Bbarapus UEHHU KHUXKa U
MHCTPYMEHTU Ha MapuyHMA Nasap B YyKOWHA, KAaKTO U M34afdeHuTe OT Apyra Abprkasa
UNIeHKa M TpeTa AbP’KaBa LEHHU KHUXKA U MHCTPYMEHTU Ha NMapu4yHMA nasap, TbprysaHW Ha
MecTa 3a TbProBuMaA NpPU aKTUBEH Nasap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapsAHe Ha nas3apa 3a nocaeaHusa paboTeH AeH, obABeHa B
eNIeKTPOHHa cUcTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsAHe Ha Mas3apa 3a nocneaHus paboTeH AeH, 0b6sABeHa B
€/IeKTPOHHa CMCTeMa 3a LieHoBa MHbOPMaLUA, B C/lydalt 4e MACTOTO 3a TbProsus He paboTtu
B AEHA Ha OLEHKaTa;

B) B C/Ay4al 4ye UeHaTa, M34YnciaeHa cbrnacHo bykea ,a” un ,6”, e 6bpyTHa, TA ce M3N0N3Ba
NPAKo 3a npeoueHKa. lNpu ycnoBue, Yye LEHaTa € YMCTa, Ha OCHOBATa Ha JINXBEHUTe
XapPaKTePUCTUKM NO NEPUOAUYHOCT M PaBHULLE Ha INXBEHUTE KYMOHMK, Ta ce npeobpasysa B
6pyTHa 1 cned ToBa ce U3M0/13Ba 3a NPEOoLEeHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPWUOXKAT roOpPeonmncaHMTe HauyMHKU 33 OLEHKa ce M3Non3Bar
npasmnaTta oTT. 2.

4. CnpaBeanunBaTa CTOMHOCT Ha BBArapCKU M YyXKAeCTpaHHW akuMM U npasa, A40NyCcHaTH A0
AW TbPryBaHW Ha peryavpaH nasap Wau Apyro mMAcTo 3a Tbprosua B Penybanka bbarapus,
ce onpepens:

4.1. Mo ueHa Ha 3aTBapsHe WAM APYr aHAaNOrMYeH NokasaTes, ONoBecTABaH Ny6ANYHO Kbm
[leHA Ha OLLeHKaTa OT MecTa 33 TbProsusa Uau B 60pcoBmA BIONETUH.

4.2. Mo ueHa Ha 3aTBapsHe WAM APYr aHAaNOrMYeH NoKasaTes, OnoBecTABaH Ny6ANYHO Kbm
[leHA HA OLUEHKaTa OT MecTa 33 TbProsBus, OT KOMTO 33 CbOTBETHUA AEH € U3TbPryBaH Hali-
ronsim obem npexeBbp/iAeMn LEHHM KHUMXKA U MHCTPYMEHTU Ha NapuUYHUA nasap B c/iyyauTe,
KoraTo Te ca flonyCHaTK 4,0 TbProBua Ha NoBeYe OT e4HO MACTO 33 TbProBuA.

4.3. AKO He moXe aa ce npuaoxu 1. 4.1. n 1.4.2, ueHaTa Ha aKLUMTe, CbOTBETHO Ha NpaBaTa
€ LeHaTa Ha 3aTBapsAHe AW Apyr aHaNorM4YeH nokasaTen, ONoBecTABAH Ny6/MYHO OT MecTaTa
3a Tbprosua 3a Ha-6amn3Kna geH ot 30-gHEBHMA Nepuoa, NPeaxoXKaall AeHA Ha OLEHKATa,
33 KOWTO MMa CKAYeHW caenku. B cnyyan, ye B npeaxoaHua 30-gHeBeH nepuog e
M3BbPLIBAHO YBEJIMYEHME HA KanuTana WM pasgensHe Ha aKUMMTE Ha eMUTEHTa Wan e
06ABEeHO M3MNNaWAHETO Ha AMBUAEHT, LEHaTa Ha 3aTBapsAHe MO M3peyvYeHWe MNbpBO Ce
KOPUIMpa CbC CbOTHOLIEHMETO Ha YBE/IMYEHUE HA KanuTana, CbOTBETHO HA pasfensAHe Ha
aKUMUTE UKW pasmMepa Ha AMBUAEHTA, aKo Ham-6M3KMA geH npes nocnegHua 30-gHeBeH
nepuog npean gataTa Ha OUEHKaTa, 3a KOMTO MMa CK/IIOYEHUN CAENKN, € Npeaun AeHs, cneq,
KOMTO NpuTeXaTenute Ha akuMuM HAMAT NpaBO Aa Y4acTBaT B YBE/IMYEHMETO HA KanuTana,
CbOTBETHO [AEHA Ha Pa3fAeNsaHEeTO WAM AEHA, OT KOUTO NPUTEXATe/NNTe Ha akuMn HAmaT
NpaBo Ha ANBUAEHT.

5. MpyY HEBB3MOMKHOCT @ Ce MPUAOMKAT HAUMHUTE 33 OLLEHKA Ha aKuuu Mo T. 4. KaKTo 1 3a
aKuMKUTE, KOUTO He ce TbpryBaT Ha peryanpaHu nasapu UM Apyru MecTa 3a Tbprosus,
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cnpaBeA/siMBaTa CTOMHOCT ce onpeAens 4ypes MocAeAoBaTeNHOTO MpuaraHe Ha cneaHuTte
MeToaM:

- MeTo4 Ha CbOTHOWEHNETO LEHA - neyanba Ha ApyXKecTBa aHaN03Mu,
- MeTo/ Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U
- meTo4 Ha gUCKOHTUPAHUTE HETHU NAPUYHU NOTOLUMN.

Te3n metoam ce npwunaraT B NOCAeL0BaTE/NIHOCTTA, B KOATO Ca OMUCaHW MO - rope, npu
YCNOBME, Ye NOCOYEHMAT HA NbPBO MACTO METOZ He MOXKe Aa 6bae u3nonssaH. Tesm metoam
3a onpefensHe Ha cnpaseg/avBaTa CTOMHOCT Ha LEHHUTE KHUXKa MoraT ga 6baar
KopuUrMpaHu ¢ KoedpuumeHTn, ob6OCHOBaHM Ha 6asata Ha p[aHHM KM obcToATencrtsa,
npeAcTaBNABaLLM CbOTBETHO PasKpuTa BbTpellHa MHGopMaums No CMUCbAA Ha yA. 28, an. 2
oT Hapegba No 2 3a npocnekTuTe npu nybAMYHO NpeasiaraHe Ha LLEHHW KHUXKa M 3a
Pa3KpMBaHETO Ha MHOpPMaLMA OT NYBANYHUTE APYIKECTBA M APYrUTe EMUTEHTU Ha LEHHM
KHUKa.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT AAAEHO APYMKECTBO NPU yBENUYEHUE Ha
KanuTana ypes eMUCUs Ha aKuuK ce Npu3HaBa B3emMaHe (Ha npaBa) OT AaTaTa, OT KOoATO
NPUTENKATENINTE HA aKUMKU B APYMKECTBOTO HAMAT MPaBO Aa NoJiyyaT npaBa 3a 3anucBaHe Ha
aKUMKM OT yBEeZIMYEHMETO Ha Kanutana (gartaTa, cnep, KOATO CKAKYEHU CAENKU C aKUMUTE He
Bb34elcTBaT BbpPXy MPaBOTO 3a NpuaobuBaHe Ha NpaBa), 40 AaTaTa Ha pPerucTtpupaHe Ha
npaBaTa B JAenosutapHaTa WMHCTUTYyums. CTOMHOCTTa Ha B3EeMaHeTo Ce W34YUCAABaA Ha
ocHoBaTa Ha ¢opmyna, cbrnacHo MNpasunarta 3a oueHKa Ha PoHaa.

OT pgaTaTa Ha perncTpauma Ha npaBaTa B Aeno3uTapHaTa MHCTUTYLMA, CbLMTE Ce NPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpeaeneHa no popmyna, cbrnacHo MpaBunaTta 3a OLUEHKA
Ha PoHpa.

6.1 Mpu HEBB3IMOXKHOCT Aa Ce NPUIOXKAT HauyMHMTE 33 OUEHKa no T. 4. cnpasBed/avBaTa
CTOMHOCT Ha MpaBa ce onpeaens No UeHa, NPeAcTaBAABallA Pas/IMKa MeXAy LeHaTa Ha
CblLUECTBYBALUMTE aKUMM Ha APYXKECTBOTO, OnpeaesneHa crnopen M3UCKBaHMATA Ha T. 4
CbOTBETHO T. 5 U EMUCMOHHATA CTOMHOCT Ha HOBMTE aKLMM OT YBE/IMYEHNETO Ha KanuTana,
YMHOX€eHa Mo CbOTHOLIEHWETO Ha Bpos aKuMn B e4HO NpaBso.

6.2. OT gaTaTa Ha 3anUCBaHe Ha akUUUTe B pe3ynTaT Ha YNparkHABaHEe Ha npasaTta 40 AaTaTta
Ha perncTtpupaHe Ha yBe/IMYEHMETO Ha KanuTasa W BNUCBAaHETO My B Aeno3uTapHaTta
WMHCTUTYLMA 3aNMCaHNTE aKLMW Ce OTPa3fABaT KaTo B3eMaHe, KoeTo ce ¢popmmpa, KaTto bpoaT
Ha 3anMCcaHUTe aKLUMK Ce YMHOXM MO cymaTa OT CTOMHOCTTA Ha e4HO NpPaBO No nocaeaHaTa
OLEHKa npean 3anuMcBaHETO HA aKuuuTe, pasgeneHa Ha 6poAa akuuMmM B e4HO NpPaBoO M
€MWCUOHHATa CTOMHOCT Ha egHa akumA. OT gataTta Ha 3anMCBaHe Ha akuuuTe B pe3ynTaT Ha
ynpaxkHABaHe Ha npaBaTa 40 AaTaTa Ha 3an/allaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA
3a4b/IKEHUE KbM APYXKECTBOTO — EeMUTEHT.

6.3. OT gataTa Ha BNMCBaHe Ha HOBWUTE aKUMW B AenO3MTapHaTa MHCTUTYLMA OO0 AaTaTa Ha
BbBEXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA HOBUTE aKLMM Ce NPMU3HABAT No
LueHa, m3uncneHa no dopmyna, cbabpkKawa ce lpaBunaTa 3a oueHKa Ha doHaa. Cneg
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BbBEXK/AAHE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA HOBUTE aKLUMM CpaBea1MBaTa
MM CTOMHOCT ce onpeaens CbrnacHO MeToauTe 33 OLEHKa Ha LUEeHHW KHWXKA, TbpryBaHW Ha
peryanpaH nasap uav gpyro MACTO 3a TbProsus.

6.4. B cnyyaunte, B KOUTO ce NpuaobmBaT akuum OT aKUMOHEPHO APYKECTBO BCAeACTBUE Ha
MbPBMYHO Ny6/IMYHO NpeanaraHe, akuMMTe ce Npu3HaBaT OT AaTtaTa Ha pPerncrpaumata Mm B
Aeno3uTapHata WHCTUTYUMs (OT pJataTta Ha 3anucBaHe Ha akuMiTe [0 AJatata Ha
perucrpauyata MM B Aen03MTapHaTa MHCTUTYUMA 3anMCaHUTE aKUMW ce OTpas3ABaT KaTo
B3eMaHe B pa3mep, PaBeH Ha NnaTeHaTa eMUCUOHHA cToMHOCT). CnpaBeganBaTa CTOMHOCT Ha
aKUMWUTE OT AaTtaTa Ha perncrpaumarta MM B Aeno3uTapHaTa MHCTUTYUMA A0 AaTaTta 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 33 TbProBMA CnNpaBeasiMBaTa MM CTOMHOCT ce
onpeaena CbraCHO MeToAMTE 33 OLLEeHKA Ha LEeHHUTE KHMXA, A0MYCHATU 40 WK TbPryBaHu
Ha peryaunpaH nasap uaun 4pyro MACTO 3a TbProsus.

MpeaxogHUTe NpaBuaa ce Npuaarat CbOTBETHO M MPW 3anNuCBaHE Ha akUMK OT Heny6anYHO
aKUMOHEPHO APYXKECTBO, 338 KOMTO He ce NpeaBusKaa nocaeBalla perncTpaums 3a Tbprosus
Ha peryavpaH nasap wauM ApYyro MACTO 3a TbprosuA (AOKO/IKOTO TOBa € AOMYCTMMO OT
npasunata Ha ®oHAa), KaTo OT AaTtaTa Ha 3anNMcBaHe Ha aKuMuMTe [0 BMWCBaHe Ha
YBE/MYABAHETO Ha KanuTana B TbProBCKUA PErmcTbp 3anMcaHMTe aKuMU ce OTPasnBaT KaTo
B3eMaHe B pa3mep, paBeH Ha NiaTeHaTa eMUCUMOHHA CTOMHOCT, a cne AaTtaTa Ha BNuUcBaHe
Ha YBE/NMYABAHETO HAa 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 aKLMM NpU yuypeasBaHe Ha HOBO AKUMOHEPHO
[APYXKECTBO, aKUMUTE Ce OLLeHABAT N0 EMUCUMOHHATA UM CTOMHOCT A0 AaTaTa Ha AOMNYCKaHe Ha
aKuMWTE 3a TbProBMA HA CbOTBETHOTO MACTO 3a Tbprosus. Cnes BbBeEXAAHE HA aKuMUTe 33
TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA CnpasBegMBaTa MM CTOMHOCT ce onpeaens
CbllAaCHO MeTOAWTE 33 OLeHKa Ha LEeHHM KHUXKa, AOMNyCHAaTM [0 MAM TbPryBaHW Ha
peryanpaH nasap uav Apyro MACTO 3a TbProsus.

B cnyyai, ye ce 3anMcBaT akUMK Npu yupeanaBaHe Ha HOBO aKLMOHEPHO APYKECTBO, 3a KOUTO
He ce npeaBuaa rnocaeasala perucTpauma 3a TbproBua Ha peryanpaHd nasap wam apyro
MACTO 33 TbProsuA (AOKONKOTO TOBa € AOMNYCTMMO OT npasuaata Ha PoHAaa), Te ce oueHABaT
NO eMMCMOHHATA MM CTOMHOCT A0 AaTaTa Ha BMMCBAHeE Ha APYXKeCTBOTO B TbProBCKUA
pernctbp. Cnepn BNMCBaHETO, CNpaBea/iMBaTa CTOMHOCT Ha aKLMUTe ce onpeaens no peaa Ha
T. 5 no-rope.

6.6. B cnyyante Ha npnaobuBaHe Ha NpaBa OT A3aAeHO APYMKECTBO NPU EMUCUA Ha BapaHTyU C
6a30B aKTMB bbAeLla eMUCUA OT aKL MM HA APYMKECTBOTO Ce NpM3HaBa B3eMaHe (Ha npasa) oT
[aTaTa, OT KOATO MpUTEXKATe/INTE HAa aKLWUKW B APYKECTBOTO HAMAT NPaBO Aa No/ayyaT npasa
3a 3aMMcBaHe Ha BapaHTU (AaTaTa, cneq KOATO CKAOYEHWU CAENKM C aKLMUTE He Bb3aeNcTBaT
BbpXy MpPaBoOTO 3a nNpuaobuBaHe Ha MpaBa), 4O [aTaTa Ha PerucTpuMpaHe Ha npasaTta B
AenosuTapHaTa MHCTUTYLMA.
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OT pgaTaTa Ha perncTpauma Ha npaBaTa B AENO3UTApPHATa MHCTUTYLMA, CbLLMTE Ce NPU3HaBaT
KaTo aKTmB B noptdeinna Ha AP no ueHa, onpegeneHa no popmyna, cbraacHo MNpasmaaTa 3a
oueHKa Ha ®oHaa.

6.6.1. MpM HEBH3IMOMXKHOCT Aa Ce NPUIOXKAT HAaYMHUTE 33 OUEHKa no T. 4 crnpasegnvsaTa
CTOMHOCT Ha NpaBa MPW E€MWUCUA Ha BapPaHTU ce onpegena No LeHa, npeacTaBaABalla
pa3/ika MeXAay LeHaTa Ha CblUecTByBalMTe akUMKN Ha APYXKEeCTBOTO, onpeaenieHa cropes,
M3NCKBAHMATA HA T. 4 CbOTBETHO T. 5, M cbopa Ha EMMUCMOHHATA CTOMHOCT Ha akuuute OT
6a30BMA aKTUB M EMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHa NO CbOTHOLIEHMETO Ha
6poA Ha BapaHTUTe B e4HO NpPaBo.

6.6.2. OT gaTtaTa Ha 3anMcBaHe Ha BapaHTUTE B pPe3yaTaT Ha ynpaHABaHe Ha npasaTa Ao
[laTata Ha pernctpupaHe Ha BapaHTUTE W BMNUCBAHETO MM B Aeno3uTapHaTa WMHCTUTYLMA
3aNncaHNTE BapaHTW Ce OTpas3fABaT KaTo B3emaHe, KoeTo ce ¢popmupa, KaTo 6poAT Ha
3anmncaHnTe BapaHTU Ce YMHOMM NO CymaTa OT CTOMHOCTTa Ha eA4HOo NpaBo Mo nocsiegHaTa
OuUEeHKa Npeau 3anucBaHeTo Ha BapaHTUTe, pa3genieHa Ha 6pos Ha BapaHTMTE B e4HO NPaBo
M @MUCUOHHATa CTOMHOCT Ha eANH BapaHT.

OT faTtaTa Ha 3anucBaHe Ha BapaHTUTE B Pe3y/ITaT Ha yNparkHABaHe Ha nNpaBaTa 4o AaTtaTa Ha
3annawaHe Ha eMWCMOHHATa MM CTOMHOCT Bb3HMKBA 3aAb/IKEHME KbM APYXHKECTBOTO —
€MUTEHT.

6.6.3. OT paTtaTa Ha BNMCBaHe Ha BapaHTUTE B AENO3UTAPHATA UHCTUTYUMNA OO0 AaTaTa Ha
BbBeEXAaHE 33 TbpProBMA Ha CbOTBETHOTO MACTO 3a TbpProBumA, BapaHTUTE CE MNMPU3HaABAT MO
ueHa, usymnciaeHa no cl)opmyna, cbrnacHo lNpaBuaaTta 3a oLeHKa Ha (DOH,D,a.

Cnep, BbBeXAaHe Ha BapaHTUTE 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBus
cnpaBes/inBaTa MM CTOMHOCT ce onpeaens CbrlacHO METOAMTE 3a OLLeHKA Ha LEeHHU KHUMKA,
[0NYyCHaTK 4,0 WM TbPryBaHM Ha peryanpaH nasap uam gpyro MAcTo 3a Tbprosus.

7. CnpaBegnmBaTta CTOMHOCT Ha AA10BE HA KONEKTUBHU MHBECTULLMOHHM CXEMM MO Y. 38, an.
1, 1. 5 ot 34KUCANKW, BKAOYUMTENHO B C/ly4aumTe Ha BPEMEHHO ClMpaHe Ha obpaTHOTO
M3KynyBaHe, ce onpeaenda Mo nocseaHata obsBeHa UeHAa Ha o06paTHO W3KynyBaHe,
npeaxoxaala AeHA Ha oueHKata. B cnyyal ye BpemeHHOTO chnnpaHe Ha obpaTHoTo
M3KynyBaHe Ha gAnoseTe e 3a nepuog no-gbavr ot 30 AHM, Noc/ie[BalLaTa MM OLLEHKaA ce
onpenensa No cnpaseasiMBa CTOMHOCT Ha eAMH AAN Ype3 NpuaaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE CbrAacHo 5.2.

7.1. CnpaBeanvBaTa CTOMHOCT Ha aKuMM WM ASN0Be, M34aBaHW OT OOPCOBO TbpryBaHM
doHpoBe u Apyrn 6opcoBo TbprysaHu npoayktn (ETFs, ETNs 1 ETCs), BKAOYUMTENHO AAnoBe
Ha KONEKTUBHU MHBECTULUMOHHWU cxemun no un. 38, an. 1, 1. 5 ot 34KUCANMKN, npu Kouto
CbLLECTBYBAT OrFpaHMYEHWs 3a MNOKyNKa WM o06paTHO W3KynyBaHe 3a onpeaeneH Knac
WMHBECTUTOPU U/UNn onpeneneH pasmep Ha NopbYKaTa, U B pe3ynTaT Ha Te3n orpaHuYeHus
[oroBopHua ¢oHA/NHBECTULMOHHOTO APYMKECTBO HE MOXe Aa 3aKynu akuuute u asnoseTe
OVPEKTHO OT n3gaTena U CbOTBETHO Aa NpeasBu 3@ 06paTHO M3KyNyBaHe NpuUTEXaBaHUTE OT
Hero ganose, TO PUHAHCOBUTE MHCTPYMEHTU Ce OLEHABAT:

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM BAJTKAHWN” 31/46



a) Mo ueHa Ha 3aTBapsAHE HAa CKAOYEHWUTE C TAX CAENKU HA PeryivpaHna nasap Ha UEHHWU
KHUa, Ha KOWTO ce TbpryBaT asnosete u akummte Ha ETFs, ETNs n ETCs, obaBeHa 4ypes
cucTemarta 3a Tbprosus uam B 6opcosua 6oneTuH, 3a nocnegHuA paboTeH AeH.

6) NMpK HEBB3IMOMKHOCT Aa Ce NMPUIOXKK T. a) asnosete U akumute Ha ETFs, ETNs u ETCs ce
OLEeHABAT NO nocnegHaTa M3uucneHata M obaBeHa OT CbOTBETHUA peryavpad nasap
WMHOMKATMBHA HETHA CTOMHOCT HAa aKTMBUTE Ha eamH aan (iNAV-indicative net asset value).

B8) MpM HEBB3IMOKHOCT Zla Ce NPUIOKM HAUMHDBT HA OLEHKA NO NPeAX0oHaTa TOYKA, KaKTo U B
CNy4ai Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha asnoseTe/akumute Ha ETFs, ETNs 1 ETCs 3a
nepuos no-avabr o1 30 AHW, CblMTE Ce OLEeHABAT NO NocnegHaTa onpeaeneHa n obaseHa
OT CbOTBETHMA U34aTeN HETHA CTOMHOCT Ha aKTUBMTE Ha eauH Asan/akums.

8. CnpaBea/iMBa CTOMHOCT Ha GBbATapCKM M YyXKAECTPAHHU 0bauraumm, [OonNycHaTn 40 Uan
TbPryBaHW Ha peryMpaH nasap Uam gpyro MAcTo 3a Tbprosua B PenybivKka bbarapus, Kakto
M 6bATapCcKM obauraumm, AOMNycHaTU A0 WAW TbpPryBaHW Ha PerynvpaH nasap Ha UeHHU
KHUXKa B ObPXKaBU YNEHKU, CE oNpeaens:

a) No ueHa Ha 3aTBapAHe WAM APYr aHajnorMyeH MoKasaTes, OnoBecTABaH Myb6/IMYHO KbM
[leHA Ha oueHKaTa OT MecTa 3a TbProsua Unun B 60pcosusa 61ONIETUH, OT KOMTO 3a CbOTBETHUA
[leH e W3TbpryBaH HaW-ronam o6em NPexBbpAAeMM LEHHU KHUMKE U MHCTPYMEHTM Ha
napuyHMA Nasap B c/lydyamTe, KOraTo Te ca A0NycHaTh A0 TbProBusa Ha Nnoseye oT eHO MACTO
3a Tbprosus .

6) aKo He MOXKe Zla ce onpeaenu LeHa no peaa Ha bykea ,a”, cnpaBeannBaTa CTOMHOCT Ha
obnauraumm ce onpegenn No LeHa Ha 3aTBapsAHEe WUAW APYr aHANOrM4YeH NokasaTen 3a Hau-
6/M3KknsA geH npes nocnegHus 30-gHEBeH nepuog NPeaxoXKAall, AeHs Ha OueHKaTa, 3a
KOMTO MMa CK/IIOYEHW CAENKMU.

B) B C/Aly4auTe, KOraTo ce onpeaens crnpaBeasvMBaTa CTOMHOCT Ha o6auraumm, no Kouto
NpeACcTOoM NNawaHe Ha nxea M Nyb/nKyBaHaTa B 60pcoBMA BIONETUH LieHa Ha CKOYEHU C
TAX CAENKU UAN Ha UeHa “KynyBa” e HeTHa, cnpaBea/inBaTa CTOMHOCT ce GopMMpa, KaTo Kbm
obsBeHaTa B 6loneTMHa UeHa ce npubaBuM ABKUMMMAT MXBEH KYMOH KbM AaTaTa Ha
onpeaenAaHe Ha oueHKaTa. CTOMHOCTTa HA HaTpynaHaTa /iMXBAa Ce onpefens 4pes
n3non3BaHeTo Ha popmyna, cbriacHo Mpasunata 3a oueHKa Ha PoHaa. Kbm HeTHaTa LeHa
ce fo6aBA HaTPynaHMA IMXBEH KYNOH KbM AEHA Ha onpeAesiaHe Ha OLLeHKATa M U34ncieHaTa
6pyTHa UeHa ce M3M0/13Ba 3a CNpaBedIMBa CTOMHOCT Ha obauraumsTa.

9. Mpn HEBB3IMOXKHOCT Aa 6baaT npunoxkeun 1. 8. 6ykBu ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha 06auraumm, AoNycHaTM A0 UAW TbPryBaHW Ha peryampaH nasap
WAW OPYro MACTO 3a TbProBUSA, KaKTO WM 3a ONpefensiHe Ha cnpasea/vBaTta CTOMHOCT Ha
06AuraumMm , KOUTO He ce TbPryBaT M He ca AOMYCHATU A0 TbProBUA Ha PEryiMpaHn nasapwm
AW ApYrM MecTa 3a TbProsus, ce Npuaara metoaa Ha ANCKOHTMPAHUTE NapuUYHKU NOTOUM MO
dopmyna, cbabprKalla ce B [paBunaTa 3a oueHKa Ha PoHAa.

10. CnpaBegnmBaTa CTOMHOCT Ha B6BArAaPCKM U YyXKAECTPAHHU LEHHM KHUMKA, AONYCHATU A0
WAW TbpryBaHU Ha GYHKLMOHMPALLM PeLOBHO, MPU3HATM U NYBAMYHO AOCTBMNHM peryanpaHm
nasapu B Yyk61Ha, ce onpeaens No cCNegHUA HAUYNH:
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10.1. 3a UEHHM KHW}Ka, TbPryBaHW Ha peryavMpaHn nasapu n oduumnanHu nasapm Ha GoHa0BM
6opcu:

a) No LeHa Ha 3aTBapsiHe WAW APYr aHaNOrM4YyeH MoKasaTes, OnoBecTABaH My6/JMYHO KbM
[EHA Ha OLLEHKaTa OT mMecTaTa 3a Tbprosua namM 60pcos 6HONETUH, OT KOMTO 33 CbOTBETHUA
[EH e U3TbpryBaH Hal-ronam obem nNpexBbpiseMu LLeHHW KHUXKa B C/ly4auTe, KOraTo Te ca
AONYCHATK 4,0 TbProBMA Ha NOBeYe OT e4HO MACTO 3a TbProsuA

6) NpyM HEBB3MOMKHOCT A3 Ce MPWU/IONKM HAUYMHDBT 3a OueHKa no bykea "a" oueHKaTa ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NokasaTtesn, onoBecTABaH Ny6aMYHO
OT MecTaTa 3a Tbprosus unm 6opcos 6ONETUH 33 Hali-6An3KNA aeH oT 30-AHEBHUA Nepuoa,
npeaxoxaall eHa Ha OUeHKaTa.

10.2. AKo He moXe aa ce onpeaenu ueHa no pega Ha Todka 10.1., oueHKaTa Ha KOHKpPEeTHUA
BMA, LLEHHW KHMXKA Ce onpeaena npu CbOTBETHOTO NpuaaraHe Ha 1.5, 1.6.,1.9.

11. CnpaBepg/mBaTa CTOMHOCT Ha AepuUBATUBHU GUHAHCOBM MHCTPYMEHTUM C 6a30B aKTMB
LEHHN KHWXKa, AOMYCHAaTU A0 WM TbpryBaHW Ha YHKUMOHMPALM PenoBHO, NPU3HATU U
ny6ANMYHO AOCTbNHU peryanpaHn nasapu B Penybavka bbarapua ce onpegens CbrnacHo
T.4.1-4.3.

11a. CnpaBeg/aimBaTa CTOMHOCT Ha AepPUBATUBHU PUHAHCOBU MHCTPYMEHTU C 6a30B aKTuB
LEHHU KHMXa, OOonycHaTU A0 WX MPUETU 33 TbProBuAa Ha ¢GYHKUMOHMPALWM PeaoBHO,
NPU3HaTM U NYBAMYHO AOCTLMNHWU peryanpaHu nasapu B YyXbuHa, ce onpeaens CbriacHo T.
10.1.

12. Mpu HeBb3MOXKHOCT aAa b6baaT npunoxenn T. 11 u 1la npu dopmupaHe Ha
cnpaBeg/vBaTa CTOMHOCT Ha ONUMMK, AONYCHATM A0 WM TbPryBaHM Ha peryinpaHu nasapw,
WA OPYrM MecTa 3a TbProsudA, cnpaBeasinBaTa CTOMHOCT Ce Oonpeaena KaTo ce M3MNo0n3Ba
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuuA. MogenbT Black-Scholes
TpeTupa OLEeHKaTa Ha onuuuM 3a MOKynKa (Kon onuuu), nopagn ToBa GpOpPMMPAHETO Ha
CTOMHOCTTA Ha NyT onuuaTa we e PyHKUMA Ha LueHaTa Ha Ko onuuA 3a CbOTBETHUA aKTUB
npu cbwmte ycnosma. Popmyna 3a onpegensHe Ha LieHaTa Ha NyT ONuUMA ce CbAbPXKa B
Mpasunata 3a oueHka Ha PoHaa.

12a. Mpu HeBB3IMOXKHOCT Aa 6baat npunoxenn T. 11 m 1la npu dopmupaHe Ha
cnpaBegavBaTa CTOMHOCT Ha BapPaHTW, AONYCHATU A0 UM TbPryBaHU Ha peryampaHun nasapm
WAN ApyrM MecTa 3a TbProBus, UM TbpryBaHW Ha M3BbHOOPCOBM Masapwu, cnpasensvMBaTa
CTOMHOCT Ce onpeAena KaTo ce u3nonsea popmynata Popmyna 3a onpeaensHe Ha LeHaTa Ha
nyT onuuA ce cbabprka B lNpaBunata 3a oueHKa Ha POHAA 33 M3YMUCAABAHE Ha LLEHATa Ha
onumu 3a NoKynKa (Kos onuum).

13. Mpwn HeBb3MOXKHOCT aa 6baaT npunoxenu T1.11 m 1la. npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha GpOYBPCKU, AOMNYCHATU 40 UAU TbPryBaHW Ha pPeryimMpaHun nasapm
AU ApyrM MecTa 3a TbproBus, cnpaBeasivMBaTa CTOMHOCT ce onpefens Yypes npuaaraHe Ha
dopmyna, cbabprKalla ce B [MpaBunata 3a oueHKa Ha PoHaa.
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13a. CnpaBegnuBaTa CTOMHOCT Ha AEPWMBATUBHU PUHAHCOBU MHCTPYMEHTWU, TbPryBaHM Ha
N3BbHOOPCOBM Nasapw, ce onpenena no ueHa "Kynysa" Ha MapKeT-menKbp Npu 3aTBapaHe
Ha Nasapa B paboTHUA AeH, NpeaxoXAall, AaTaTa Ha oueHKaTa. Npu HeBb3MOXKHOCT Aa 6bae
NPWUIOXKEHO NOCOYEHOTO NPaBUNO:

13a.1. CnpaBegsmBata CTOMHOCT Ha ONUWKM, TbPryBaHW Ha W3BBHOOPCOBM Masapu, ce
onpegens KaTto ce usnonssa ¢opmynata Popmyna 3a onpegensHe Ha LEeHaTa Ha NyT onuusa
ce cbabpKa B [MpaBmnarta 3a oyeHka Ha PoHAa.

13a.2. Cnpasea/avBaTa CTOMHOCT Ha BaNyTHUTE GOPYbPAHM LOTOBOPU Ce onpeaens Kato ce
nsnonsea popmyna nocoveHa B MpasuiaTta 3a oueHKa Ha PoHaa. KoraTo CpoKbT A0 Nagerka
Ha BanyTHMTe GOPYbPAHM A0roBOPU € Mo-ManbK OT 1 meceu, M B CAyyal, Ye ca Hanuue
HEe3HaAYMTENIHN PA3IMKM MO OTHOLEHME HA CTOMHOCTUTE Ha SINXBEHMTE NPOLLEHTU, Nopaau
KPaTKMA CPOK M NpeHebpesKMMo ManKoTo BAUAHME Ha AMCKOHTOBUTE $aKTopW, ce npuema,
ye GopybPAHUAT BaNYTEH KYPC KbM aTaTa Ha onpeaensHe Ha cnpasea/iMBaTta CTOMHOcCT (t) e
PaBEeH Ha TeKyLLMA CNOT BaNyTeH KypC.

13a.3. CnpaBeanunBaTa CTOMHOCT Ha popybpan, pPasanYHK OT nocodyeHute no T.13a.2., ce
onpepens KaTto ce nsnonsea popmyna, onncaHa B [pasBunaTta 3a oueHka Ha PoHga.

136. CnpaBegnmBata CTOMHOCT Ha MNPEXBbPAAEMM LLEHHM KHUKA M WMHCTPYMEHTU Ha
NapuyYHUA Nasap, 4ONYCHATM 40 WUAM TbPryBaHM HA MeCTa 3a TbProBuMsA NpPW aKTMBEH Masap ce
M3BbPLUBA MO LieHa Ha 3aTBapsAHE WM APYr aHAN0rMYeH NokasaTes, ONoBecTABaH Ny6aMyHO
KbM [leHS Ha OLEeHKaTa OT MecTa 3a TbProBus, OT KOMTO 33 CbOTBETHWUA AEH e U3TbPrysaH
Hai-ronam obem NpPexBbpAAeMU LEHHM KHUKA U MHCTPYMEHTM Ha NapuyHMA nasap B
C/ly4amuTe, KOraTo Te ca AOMNYCHATU A0 TbProBMsA Ha NoBeye OT e4HO MACTO 3a TbProsus.

14. B cnyyauTe, KOrato He Ce MPOBEXKAa TbProBUsi HA MACTOTO 3a TbProBusi B PaboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHW LLeHHU KHUMKA Ca BPEMEHHO CMpeHW OT Tbprosusd, 3a
CnpaBeA/iMBa CTOMHOCT Ha LEHHUTE KHWMKA, OOMNYCHAaTU A0 WAW TbPryBaHW Ha peryampax
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHaNorMyeH nokasaTten BaaugHa 3a AeHsA
Ha nocnegHaTa TbProBCKa Cecus, NpeaxoXKaall, AeHA Ha oueHKaTa. B cnyyait ye Hama
CKNIIOYEHU CAEMKM B AeHA Ha Noc/neAHaTa TbProBCcKa cecusa, NpeaxoXxaall, AeHA Ha OLeHKaTa,
cnpaBea/sivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTWU ce onpeaensa No LeHa Ha 3aTBapAHe Wau
APYr aHanoruyeH nokasaTen, onosecTaBaH Nyb6/iMYHO OT mecTaTa 3a Tbprosua oT 30-
AHEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. lMpu oueHKaTa Ha obauraumm no peaa
Ha U3peyeHme MbPBO M BTOPO Ce OTYMTA M HATPynaHaTa IMXBaA 38 CbOTBETHUTE AHM.

MpaBunoTO ce nNpunara U B CAy4amTe, KOraTo Ha MACTOTO 33 TbProBMA He Ce NPOBEeXAa
TbProBCKa cecua nopagM HepaboTeH B CbOTBETHATA CTPaHa AeH, KOWTo e paboTeH B
Penybnuka bbarapus.

MpaBMNOTO He ce Npuaara, KOraTo Ha peryaMpaHuA nasap He ce NPOBEXAAT TbProBCKMN Cecnm
3a noseye OT 5 paboTHM AHW. B TO3M cnyyait cnpaBeasiMBaTta CTOMHOCT ce onpenensa npu
CbOTBETHOTO NpuaaraHe HaT1.5,6,9, 12 n 13.

15. CnpaBea/iMBaTa CTOMHOCT HA BnoroseTe B HGaHKM, NapuTe Ha Kaca M KPATKOCPOYHMUTE
B3€MaHMA Ce OLEeHABAT KbM AeHSA, 3a KOMTO ce OTHACA NpeoLeHKaTa, KakTo cneasa:
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a) CpoYHUTE M Be3cpoyHMTE BAOrOBE, NapuTe Ha Kaca - N0 HOMUHaHa CTOMHOCT;

6) KpaTKoCcpo4yHMUTe B3emaHus 6e3 onpegeneH AUXBEH NPOLEHT MAM Aoxo4 - No
cebecToiHOCT;

B) KPaTKOCPOYHMUTE B3EMaHWA C oOnpeaeneH /AUXBEH MNPOUEHT WAM [oxod - no
cebecToMHOCT.

16. ®uHaHCOBMTE aKTMBU, AEHOMUHMPAHWU B YysKAECTpaHHa Ba/yTa, Ce NPeu3yYncnsaBar B
NeBOBa PaBHOCTOMHOCT, onpeAeneHa no LeHTpasHMA Kypc Ha bbarapckaTta HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 32 KOWTO Ce OTHACA OLLeHKaTa.

17. CnpaBegnumBaTa CTOMHOCT HA MHCTPYMEHTUTE HA NapuyHMA nasap (KpaTkocpoyHn ALK un
AEen03UTHU cepTUOMKATK), AOMNYCHATM A0 WAW TbPryBaHW Ha pPeryavpaH nasap uMau gpyro
MACTO 3a Tbprosusa, ce onpegena cbrnacHo 1. 10.1 ot MpasBunarta 3a oueHka Ha PoHaa.. Mpu
HEBB3MOXHOCT Aa ce Npmaoxu 1.10.1, KaKTO M 38 MHCTPYMEHTUTE Ha NapUYHUA Nas3ap, KOUTO
He ce TbpryBaT Ha peryanpaH nasap wau gpyro MACTO 3a TbProBus, ce M3MN0a3Ba METOAMNKA,
onpegeneHa B [MpaBuaaTa 3a oueHKa Ha PoHAaa.

OueHKaTa Ha nacmsuTte

3a onpegensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha [0roBopHMA ¢GoHA ce onpegens
OLeHKa Ha nacvmeuTe Ha ¢OHAA B CbOTBETCTBME C NMPUNONKUMUTE CYETOBOAHMU CTAHAAPTW.
CToMHOCTTA Ha nacuBuTe Ha A0roBOpHMA ¢GOHA e paBHa Ha cymaTta oT banaHcoBuTe
CTOMHOCTM Ha KPaTKOCPOYHUTE U ObATOCPOYHUTE  3aA4b/IKEHUA.  3a4b/IKEHUAT],
AEeHOMWHUPAHU B YyXKAECTPaHHa Ba/ayTa, Ce U3YMCNABAT MO LEeHTpaneH Kypc Ha BHBE Kbm
AiaTaTa Ha OLeHsABaHe.

MoBeye MHPOpPMaLMA OTHOCHO pesa M HayMHa 3@ M34YMCNABAHE HAa HEeTHa CTOMHOCT Ha
aktTuBuTe Ha AP ,Tekcum BankaHu”, u no cneumasnHo, OLUEHABAHETO HAa HErOBUTE aKTUBU U
nacMBM MOMKe Aa ce Hayum oT lNpasunata 3a oueHKa Ha PoHaa. Tesn nNpasmia ca AOCTbMHU
3a MHBECTUTOPUTE B OPUCa U HA MHTEPHET CTPaHULATa Ha Ynpasaasawo [ApyrKecTtBo Tekcum
Acet MeHngmbHT EAL

OnpedensaHe HO eMUCUOHHOMA YeHA U yeHama Ha 06pamHo u3KynyeaHe Ha 0s7108eme Ha
doHOa

MeToAa u uecToTa Ha M3UMCNABAaHE HA EMUCMOHHATA LieHa U LeHaTta Ha obpaTHo
M3KynyBaHe Ha aanosete Ha PoHaa

HeTHata CcTOMHOCT Ha akTMBuTe Ha PoHAa ce onpepens, Npu ycnoBMATA M NO peda Ha
AencTBalLoTo 3akoHoAaTencTso, MNpasmnaTta Ha PoHaa, To3um lMNpocneKkT n npuetute MNpasmna
33 OLLEHKa Ha aKTMBUTE U onpeaenaHe HeTHATa CTOMHOCT Ha akTusuTe. MNpu U3umMcnABaHeTo
Ha HeTHAaTa CTOMHOCT Ha QaKTUBUTE Ce W3BbPLWBA M HAYUCAABAHE HA Ab/IKUMMU
Bb3HArpParkAeHUA Ha yNpaBAABaLLOTO APYXKeCcTBO U HaHKaTa-Aeno3uTap.

HeTHaTa CTOMHOCT Ha akTMBMTE Ha POHAA Ce U3UMCNABA KAaTO CTOMHOCTTA Ha BCUYKMU aKTUBMK,
OLLeHeHa CbrIAaCHO MeToauTe 3a OLeHKa Ha akTMBMTe Ha GOHAA Ce HaMa/iM CbC CTOMHOCTTA

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM BAJTKAHWN” 35/46



Ha nacuBute Ha ¢oHAaa. lMonydyeHUAaT pe3yaTaT ce pas3fens Ha 6poA Ha AsnoseTe B
06pbLLEHME KbM MOMEHTA U Ce Noy4yaBa CTOMHOCTTA Ha HETHUTE aKTUBM Ha AAN.

OcBeH B cnyyaute no uyn. 22, an. 1, 3 u 5 ot 34KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOoTO M3KynyBaHe, POHABT 4Ype3 ynpasB/ABaALLOTO APYHKECTBO MOCTOAHHO npeanara
OANOBETE CU Ha MHBECTUTOPUTE NO EMWUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaAnH As/. EMMCMOHHATa CTOMHOCT ce M34YMCcAnBa ABa NbTM CEAMUYHO — BCAKA
cpAga v NeTbk, He No-KbcHO oT 12.00 yaca. AKo gafeHa cpsaga Uam NneTbk e HepaboTeH AeH,
onpenensHeTo Ha eMUCUOHHATA CTOMHOCT Ce M3BbPLLBA Ha cnedBallmnsa paboTeH AeH.

Takcu cebp3aHu c emumupaHemo u o6pamHomo U3sKynyeaHe Ha danoee Ha PoHOa

HAama pa3xoam 3a eMUTMPAHETO Ha AanoBe.
Hama pa3xoam npu 06paTHOTO U3KyNyBaHe Ha AAN0Be

Mpu obpaTtHO M3KynyBaHe Ha aanose oT AP “Tekcum BankaHuM” MHBECTUTOPBT He 3an/alla
TPAH3aKUMOHHU Pasxo4m, HO Ob/IKM BCUYKM Pa3xoam 3a NPEeBOA Ha Ab/KMMATa cyma Mo
H6aHKoBaTa CMeTKa, MOCOoYeHa OT MHBECTUTOpA.

Pa3xogute 3a NpeBoA ce yAbPXKAT OT Ab/XKMMATA Cyma npu npoaaxkb6arta Ha aAanose Ha
BoroBopHua ¢oHa.

Mpy npomsaHa Ha pa3mepa Ha pasxoguTe 3a NOKynka/emutupaHe u/wau pasxoamute 3a
0bpaTHO M3KynyBaHe HA AANOBE Ha A0roBOpHUA GOHA, YyNpaBAABaWOTO APYKECTBO e
ANBXHO O3 YBEAOMW MpuUTeXKaTeNnTe Ha AAN0Be 4ype3 CboblieHWe Ha CBOATA WUHTEpHEeT
cTpaHunua: www.teximbank.bg/am cneg ogobpeHweTo Ha NpomeHuTe B MNpaBuaaTa Ha
norosopHua ¢oHa no yn. 18, an.l ot 3AKNCANKN. 3agbarkeHWeTo 3a yBeAOMABAHETO Ce
N3Mb/IHABA HAaM-KbCHO HA cnepBawmaA AeH cneg og0bpeHneTo Ha NPoMeHUTe.

My6aukyeaHe Ha HemHa CmoliHocm Ha AKmueume, eMUCUOHHA CMOUHOCM U yeHa Ha
06pamHo uskynyeaHe

Bcsaka cpaga v neTbK Ynpasnsasawo ApyskectBo Tekcum AceT MeHnaXmbHT EAL 06aBABa B
Komucna 3a PuHaHcoB Hapsop u nybamkysa ctoiiHocTUTe HeTHa CTOMHOCT Ha AKTUBUTE,
HeTHa cTOMHOCT Ha AKTMBWUTE HA €AWH AAN, eMUCUMOHHA CTOMHOCT M LeHa Ha obpaTHo
N3KynyBaHe 3a eauH Aan Ha PoHAa Ha cnegHUTe mecTa:

¢ B YnpasnasawoTto [pyectBo Tekcum Acet MenngxmbHT EAL, rp. Codua, 6yn. Togop
AnekcaHgpos 141; Tten. +359 2903 56 40, nvue 3a KOHTakT: *aHa Konaposa -
MHBECTUUMOHEH KoHcynTaHT, oT 10:00 po 16:00 u.;

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

¢ Ha nHTepHeT cTpaHuMuaTa Ha MHBecTop BI': www.investor.bg

Hai-manko gBa nbTM B Meceua Ynpasaasawo ApyxectBo Tekcum AceT MeHMaXMbHT EAL
obagsBa M nybankyesa M obobuweHa uHPopmauma 3a cTtoliHocTUTe HeTHa CTOMHOCT Ha
AkTnBuTe, HeTHa CTOMHOCT Ha AKTUBUTE Ha eauH AAJ, eMUCUOHHA CTOMHOCT M LEeHa Ha
obpaTHO M3KynyBaHe 3a eauH gAn Ha dPoHpa, ¢ dopma U CbabpPKAHUE, onpeneneHo
cbrnacHo Yn. 77 an. 1 ot Hapepba 44.
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Pa3xo0du Ha 002080pHUA (hOHO

YnpaBnABalLOTO APYKECTBO N3BbPLUBA 33 CMETKa Ha A0roBOPHUA GOHA CiegHUTe Pasxoam:
1. pasxoau no yypegasaHe Ha AOroBopHUA GOHA;
2. onepaTUBHM pasxoau;
a. Bb3HarpaxkjeHuwe Ha ynpasaABaLLOTO APY>KeCTBO
6. Bb3HArpakaeHune Ha 6aHKaTa Aeno3uTap, CbI/TACHO CKAOYEHUA C Hea J0roBop;
B. Bb3Harpa)kgeHue Ha perncTpupaHuna oauTop
I. BB3HArpaKJACHUS M TaKCH Ha WHBECTHLIMOHHHUTE MocpenHuiy, 6anku, bopcara u
IlenTpannus neno3urap, U ApPYyrM NOJOOHM, CBBbpP3aHM C MHBECTHpPAHE Ha aKTUBUTE Ha
JoroBopuus @oHA
J. Pa3XOAUTE IO OCBIIECTBEHHU CHEINKH C (PUHAHCOBM HMHCTPYMEHTH M IIpU
MPEOIICHKA HA MHBECTUIIMUTE BHB (DMHAHCOBH HMHCTPYMEHTH, Pa3XOAUTE OT OTPHULATEIHH
KYPCOBU PA3JIMKH, U3BBHPEIHU Pa3X0AH, KOUTO HE ca 110 BUHA HA JUIBKHOCTHHU JIMLA, KAaKTO U
JOPYTY pa3xou, ONPEEIICHH 110 IPEABUACHUS B 3aKOHA pel
e. Apyrn pasxogm, HenocpeacTBEHO CBbP3aHM C AEeNHOCTTa Ha AOroBOpHUA GOHA,
ChJCOHU M JPYTU Pa3X0o/H, CBbP3aHU ChC 3aIUTa UHTEPECUTE Ha MPUTEKATEIUTE HA J5JI0BE
B /loroBopHus @oH, KAKTO U IPYrd U3BBHPEIHU Pa3X011, CBbP3aHHu ¢ AernHocTTa HAa DoHna

Bv3HazpaxdeHuemo Ha ynpaensaeauyomo pyxecmeo
Bb3HarpaxkaeHneTo Ha YnpasaasawoTo [py»KecTBo ce onpeaens, Kakto cieaBa:

¢ Bb3HarpaxaeHue B pasmep Ha 2,5 % OT cpeAHO roAMLIHATa HETHa CTOMHOCT Ha
aKkTmeute Ha [loroBopHua ®oHA U ce HauMuCNABa eXXeAHEeBHO 3a BCEKWU KaneHaapeH [eH; 3a
6a3a Ha exeHEeBHOTO U3YUC/IABAHE HA Bb3HarpaxAeHWeTo ce B3ema HeTHaTa CTOMHOCT Ha
aktMeute Ha [loroBopHua ¢oHA 3a [AeHA, NPeaxo)KAall, AeHA Ha W34YMciABaHeTo.
YnpaBnsaBalLoTO APYKEeCTBO Nog Hag3opa Ha 6aHKaTa Aenos3vTap 3annalla 3a CMeTKa Ha
[OroBOpPHUA GOHA Bb3HArpaXkAeHMeTo Ha YMpasAsBalLOTO APYXecTBO B CPoK Ao 10-To
YMCNO Ha cneaBalmn meceu;

Bcuukm pasxogm, CBbp3aHU C AeMHOCTTa Ha AOroBOPHUA GOHA, BKAKOUMTENHO FOAULIHOTO
Bb3HArpa)kAeHWe Ha YNpaBAABAWOTO APYXKECTBO, Bb3HArpaxaeHneto Ha 6HaHkaTta
Aeno3nTap U Ha oauTOpUTE He MoraT Aa HaasuwasaT 5 % OT cpegHata roguwHa HeTHa
CTOMHOCT Ha akTuBUTe no 6anaHca Ha poHAa. B cayyail, Ye BCMUKM pa3xoamn Ha AOrOBOPHMUA
$oHA, HAaABMLWAT OrpaHnYeHMeTo oT 5 %, cna3BaHeTO Ha OrpaHWYEeHMEeTO Ce U3BbPLUBA 3a
CMeTKa Ha ynpaB/ABaLLOTO APYMKECTBO, KaTO NOCNEAHOTO Ce 3a4b/IXKaBa Aa Bb3CTaHOBU Ha
[OroBOPHUA GOHA, pa3nnKaTa B CPOK A0 15-Tn AHyapu Ha cneaBalaTta roamHa.

Bv3HazpaxoeHuemo Ha baHkama-feno3umap

YnpaBnsBalLloTO APYKECTBO OT MMETO M 3a cmeTKa Ha ®oHaa 3annawa Ha baHkaTa-
[enosnTtap 3a AeMHOCTTa 1 eXXeMeceyHO Bb3HarpakaeHue B pasmep, NocoyeH B [lorosopa
3a AenN03UTAPHU YCAYTU U NPUIONKEHUATA KbM HEro.

YnpaBnsaBalloTO APYKECTBO 3ansalla 33 M3BbPLUBAHETO Ha ApyrM GaHKOBM onepauuu Ha
BaHKaTa-[leno3utap TakCu U KOMUCUMOHHU B CbOTBETCTBUE C AelicTBaliaTa baHKoBa Tapuda,
NMOCoOYeEHa B NPUNONKEHMATA KbM A0roBOpa 3a Aeno3uTapHu ycayrn u TapudaTta Ha baHKaTa
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3a KOpnopatuBHU KAMEHTU U B CbOTBETCTBUE C pPeaslHO U3BBPLWIEHUTE OT HEA pPasxoawu.
B'b3HaI'pa)'K£I,eHMGTO ce 3ansawa oo 5 gHu cnep, nos1y4aBaHETO Ha d)aKTypa.

UHdopmayua omHOCHO noaumuKka 3a obe3nevyeHue, eKa4Yeawya donycmumu eudose
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHue U NMOAUMUKA 3d npedsuxo0dHe HaA
eseHmyanHu 3a2ybu, a e cay4yali Ha napu4yHo obe3nevyeHue - MOAUMUKA Hd
peuHsecmupaHe, 8KAOYUMENHO pUCKo8eme, c8bp3aHU € Hea

CbrnacHo MpasunaTa Ha PoHAa, YNpPaBAABALLOTO APYXKECTBO, AEMCTBALLO 3a CMeTKa Ha
[LOrOBOPHUA GOHA HAMA 43 U3MON3BA TEXHUKU U UHCTPYMEHTU, CBBP3aHN C NPexBbpisemu
LLEHHW KHUXKA U MHCTPYMEHTM Ha MapuUYHMA Nasap 33 epeKTUBHO yrnpasieHne Ha noptdeina
Ho ®oHAa, B pe3ynTaT Ha KOMTO e No/ly4aBa KaTo obesneyeHne akTUBMK.

UHpopmayua omHocHo HamepeHuemo Ha [lozoeopHusa ®oHO Oa u3non3ead 3asuuwieHu
o2paHu4YeHUn 3a dusepcuguKkayus, nocoyeHu 8 Ysa. 46, an. 1 34KNUCAMNKU, u onucaHue Ha
U3KAYumMenHume nasapHu ycaoeus, o6ocHoeasawju makaea uHeecmuyus

yl'lpaBl'IﬂBaLLl,OTO ﬂ,py)KeCTBO AEﬁCTBaLLI'O 3a CMEeTKa Ha O0roBopHmA d)OHﬂ, HE Bb3HaAaMepPABa
Aa Nnoa3Ba 3aBUWEHUN OrpaHMYeHUA 3a ,CI,MBepCMd)MKaLI,Mﬂ, MnocCo4yeHn B 4. 46, an. 1 ot
3KUCANKM.

UH®OPMALIMA OTHOCHO AEMNO3UTAPA

baHka deno3umap

baHKa genosuTtap Ha [orosopeH ¢oHa ,Tekcum bankaHu” e ,YHuKpeaut bynbaHk” AL,
HapuyaHa no-Hagony camo ,baHKka pgenosutap” wam ,baHkata [enosutap”, EUK
8311919536, cbe ceganuile 1 agpec Ha ynpasneHue: rp. Codus, na. Ce. Hepena 7, TenedoH:
+359 2 923 2670, daKkc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, nHTepHeT
cTpaHuua www.unicreditbulbank.bg. baHKkaTa [leno3utap cbxpaHABa aKTMBUTe Ha PoHAa -
BK/l. NAPUYHM CPEeACTBA, HAMYHU GUHAHCOBU MHCTPYMEHTU, BKIOYMTENIHO TbpryBaHuUTE B
4y>KObUHa, yA0CTOBEPUTENHN AOKYMEHTU 33 Be3HANNYHN GUHAHCOBU MHCTPYMEHTU U APYrU
AOKYMeHTU Ha PoHaa; Bogm 6e3HannYHM GUHAHCOBU MHCTPYMEHTU, NpUTEXKaBaHM oT PoHAA
No CMeTKa 3a GMHAHCOBU MHCTPYMEHTWU, OTKpUTA U BoAeHa OT baHKaTa [enosutap, KOUTO
moraT aa 6baaT Pusmnyeckn npegageHn Ha baHkata Jeno3uTtap (GPUHAHCOBU MHCTPYMEHTU
noA, MNOMeyYyuMTencTBo); rapaHTMpa, 4ye BCUYKM 6e3HannuyHu OOUHAHCOBU MHCTPYMEHTU Cce
BNMCBAT MO CMeTKa 32 PUHAHCOBM MHCTPYMEHTU, OTKPUTA U BoAeHa oT baHkaTta [eno3suTap
npw cna3BaHe Ha M3MCKBAHMATA 3a HaboAeHWE Ha NapUYHUTE NOTOLM, NO OTAE/HU CMETKH,
OTKPUTU Ha MMETO Ha YNpPaBAABALLOTO APYXKeCTBO, AEMCTBALLO OT MMETO M 33 CMeTKa Ha
KONEeKTMBHATAa MHBECTULIMOHHA CXema, N0 HAYMH, KOMTO NO3BO/IABA BbB BCEKN e4MH MOMEHT
Aa 6baaT naeHTMOMUMPaAHM KaTo PUHAHCOBM MHCTPYMEHTM HA KOHKpPETHaTa KONEKTMBHA
WHBECTULMOHHA CXema; MO OTHOLIEHME HA APYruTe akTMBM, PAa3/IMYHU OT Te3u, BOAEHWN Npwu
baHkaTa [leno3uTap, nocneaHaTa npoepsaBa cobcTBeHOCTTa Ha POHAA BbPXY TE3M aKTUBY,
KaTo ycTaHoBABa fann PoHADBT e COBCTBEHNK Bb3 OCHOBA HAa MHPOPMALMA NN LOKYMEHTH,
npeaocTaBeHn OT yNpaBAABaWOTO APYXKECTBO, U Bb3 OCHOBA Ha APYr1 AOKa3aTencrsa, ako
MMa TaKMBa NPeaoCTaBeHM OT TPeTU AMua U NOAADBPXKA M aKTya/M3upa perncrbp Ha Tesu
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aKTMBM, 32 KOUTO Ce e yBepw/, Ye ca cobCTBeHOCT Ha PoHAa; KOHTPOAMPa onepauumTe Ha
®oHOa M NPaBUMAHOTO M3YMCAABAHE HA HeTHaTa CTOMHOCT Ha aKTUMBUTE, eMWUCMOHHaTa
CTOMHOCT W UeHaTa HAa 0b6paTHO M3KynyBaHe Ha AANOBETE My; OCUTypsBa €MWUTUPAHETO,
0b6paTHOTO M3KynyBaHe M obe3cunBaHeTO Ha AanoseTe Ha POHOA Aa ce U3BbLPLWBA B
cboTBeTcTBME CbC 3AKNCAOIMKWU, akToBETE MO npunaraHeto my u [lNpasBunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCAONMKW, aktoBeTe no npunaraHeto my u NpasunaTta Ha PoHAa,
npu M34YUCNABaAHE CTOMHOCTTA Ha AA/I0BEeTe My; cledu 3a NpeBeXAaHeTo B obuyaiHute
CpoKoBe B N0s3a Ha PoHAA Ha BCUYKM NAPUYHM CPeaCcTBa, NPOM3TMYALLM OT CAEJIKU C aKTUBM
OoT nopTdenna; ocurypasBa cbbMpaHeTo U M3NOA3BAaHETO Ha npuxoguTe Ha PoHma pa ce
M3BbpPLIBA B CbOTBETCTBME CbC 3aKOHA U [MpaBunata Ha PoHAa, BKAOYUTENTHO chean Aanuv
Bb3Harpa*kAeHWeTo Ha YnpaBnABalOTO APYXKECTBO € WU34YUCNEHO W  U3NJaTeHO B
CbOTBETCTBME CbC 3aKOHa W [MpaBunata Ha PoHAa M ganum e cnas3eHo OrpaHMYeHMeTo 3a
pa3xoanTe 3a CMeTKa Ha PoHAa; ocbliecTBABa HabaloaeHWe Ha NapuUYyHWUTE MOTOUM HaA
®oHAa, BKAOUMTENHO C/IeAun Aa/IN BCUYKKU NNALLAHWA, U3BDPLLIEHN OT MHBECTUTOPUTE UK OT
TAXHO MME M 33 TAXHA CMEeTKA NMpPW 3anuMcBaHeTO Ha gAanoBe Ha PoHaa, ca NoayyeHU m
OCYETOBOAEHM MO CMETKM, OTKPUTU Ha MMeTo Ha PoHAa MK Ha UMETO Ha ynpaB/ABALLOTO
OPY*KecTBO, AEMNCTBAWO OT MMETO M 33 CMeTKa Ha PoHpa, OTKPUTU B LEHTPaAHU BaHKu,
6aHKa NMLEeH3MpaHa NOo peaa Ha 3aKoHa 3a KPeaUTHUTE WMHCTUTYUMW, NUUEH3MPaHa B
ObpXKaBa YEeHKa MM NOAyYMNa paspelleHne B TpeTa AbpPrKaBa; NoAAbprKa OTYETHOCT WU
BOAM CMETKMTE MO HaA4yMH, MO3BO/MABALL, BbB BCEKM e€AMH MOMEHT He3abaBHO fga ce
pasrpaHu4YaT gbpXKaHUTE aKTMBM Ha POHAA OT aKTUBUTE, ObPMKAHM 32 APYM KAMEHT, KaKTO U
OoT cobcTBeHMTe aKTMBM Ha baHkata [enosutap, KaTo oOcurypsBa TAXHaTa TOYHOCT;
OCbLUECTBABA pPeAoBHA MNPOBEPKA 3a CbOTBETCTBME MeXAYy CMETKUTe, KOUTO BOAAT
yNpaBnABaLWoTO ApyXecTBo n baHkaTta [eno3utap 3a akTueute Ha PoHAa, a B cayvauTe Ha
yn.37a 3OAKUCAOMKU — u cbC CMeTKUTe, KOUTO BOAM TPETOTO Juue; npegnpuvema
HeobxoaMMNTE MEPKM Oa OCUTYPU, Ye BCUYKM MapU4HKU cpeacTtBa Ha PoHaa, Aeno3mpaHiu
npu TpeTo nuue, morat Aa 6baaT ACHO pasrpaHUYeHn OT NapuyHKUTE cpeacTBa Ha baHkaTa
[enosuTtap n Ha ToBa TPETO /INLE Ype3 MHAUBUAYANHN CMETKU Ha TUTYNAPUTE, BOLEHU OT
TPETOTO /INLE, UM YPEe3 eKBMUBAJIEHTHMU MEPKM, MOCTUTALM CbLLOTO PaBHMULLE HA 3aWMTa;
BbBEXAa NoaxoaAlla opraHu3auma U npegnpuema HeobxoanmuTe AeUCTBUA 3a CBEXAAHE
A0 MMHUMMYM Ha pUCKa OT 3aryba uam ot HaMmansaBaHETO Ha Napu4HUTe cpeacTsa Ha PoHaa B
pe3ynTaT Ha 3noynoTtpeba, M3mama, 0O yrnpaBaeHWe, HeENPaBUIHO BOLEHE U CbXPaHEHWe
Ha OTYETHOCT, BKAKUYUTENHO Npu HebperXKHO NoBeaeHMe; pa3nopeKaa ce ¢ NoBepeHnTe 1 3a
CbXpaHeHue akTmem Ha PoHOa camo MO HaperkgaHe Ha OMNpPaBOMOLLEHW AULA M aKO
03afEeHNTe HapeX[aHWsa He MPOTMBOPEYAT Ha 3aKoHa, Ha [MpaBunata Ha PoHpa uam Ha
JoroBopa 3a 4eno3nTapHn ycayru; pefoBHO, Hall-ManKo BeAHBXK MECeYHO, Ce OTYuTa npes,
YNpaBnABaLLoTO APYXKECTBO 3@ NOBEPEHUTE 1 aKTUBU Ha PoOHAA N N3BBPLUEHUTE ONepaLLum ¢
TAX; NPU OTHEMaHe Ha /IMLEH3a 3a M3BbPLIBAHE Ha AEMHOCT, NPWU MNpPEKpPaTABAHE WU
06ABABaHE B HECLCTOATENHOCT Ha YNpPaB/ABALLOTO APYXHKECTBO M3BbPLUBA YNPaABUTENHM
OencTBMA 3a nepuog, He MNo-AbAblr OT TPM Meceua A0 CK/AKYBaHE Ha AO0roBOp C ApYro
yNpaBAaABaLLO APYKECTBO UK A0 npeobpasyBaHeTo Ha PoHAA Ypes CiMBaHe UK BAMBAHE U
npu nonyvyaBaHe Ha opobpeHMe 33 3amMAHA Ha YNpPaBAABAWLOTO APYKECTBO WAU
npeobpasysaHeto Ha POHJA oT cTpaHa Ha KomucuaATta 3a GMHAHCOB HaA30p.

Kbm patata Ha u3rotesHe Ha lMpocneKkTa He ca U3BECTHU AN UAEHTUOULMPAHN KOHONKTM
Ha MHTepecu CBbP3aHM C LOroBOpPa 3a AEeN03UTapHU YCAYTU.

Kbm pgaTtata Ha M3roTBAHE Ha TO3M npocnekT baHKaTa [enosmtap M3nonsea ycayrute Ha
cnefHuTe AenosuTapHU MHCTUTYuMn: “LeHTtpaneH genosutap” AL, bbarapcka HapogHa
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6aHKa, YHKpeauT Mpyn, cboTBETHO B AbluepHUTe 6aHKK Ha YHMKpeanT Mpyn B LleHTpanHa
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm gatata Ha u3rorBsaHe Ha pocnekTa He ca U3BECTHU UAN UAEHTUOULMPAHU KOHONUKTU
Ha MHTepecu CBbp3aHU C M3MNON3BAHETO HA YCAYrUTe Ha Te3u AenOo3UTapPHU UHCTUTYUUW.
baHkaTa [Jeno3uTtap otroBapsa npeg PoHaa v npen nputexkatenuTe Ha ganose Ha PoHAa 3a
BCUYKM Bpeau, npuymHeHn ot baHkata [eno3uvtap namM oT TpeTo Auue no un. 37a ot
30KUCONKW npu 3aryba Ha GMHAHCOBU MHCTPYMEHTM NOA, NONEYUTENCTBO.

AKkTyanHa wuHpopmaumsa 3a baHkaTa [enosutap, onucaHa B TO3W pasgen uwe 6bae
npenocTaBeHa Ha BCEKU MHBECTUTOP NPU MOUCKBaHe.

KOHCY/ITAHTCKU ®UPMU UJ/TU BBHLLIHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 4OIrOBOP U YAUETO Bb3HATPAMAEHUE CA U3IJIALLLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npegsukaa ga 6baaT M3no0i3BaHM BbHLWHM KOHCYATAHTM, Ha KOWUTO Aa ce 3anaala
CbC cpeacTea Ha PoHAa.

OPrAHU3ALUNA HA MNJIALLLAHUATA B I10/13A HA NMPUTEXKATEJINTE HA [1A/10BE,
OBPATHOTO U3KYINYBAHE HA 4AJ/10BE U NPEAOCTABAHETO HA UHOOPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MNHBecTMTOpUTE KynyBaT (3anuceaT) AanoBe Ha ocurypeHoto ruwe (opuc) ot YA, ,Tekcum
AceT MeHnaxxMbHT“EAL B rp. Codus 1309, paioH Bb3paxkaaHe, byn. ,Togop AnekcaHapos”
No 141, KaTo 3a uenTa U3BbPLUBAT C/IeAHUTE AENCTBUS:

¢ nofasaT MoOpbYKa 3a [MOKYMKa Ha [AAN0Be, CbAbp}Kawa 3aKOHOYCTaHOBEHUTe

PEKBU3UTM,  JIMYHO, Ype3  NbAHOMOLWHUK  WUAM  AULEH3UPAH  MHBECTULMOHEH

nocpeaHuKk/6aHKa. MopbyKa 3a NOKYMNKa Ha AA/I0BE MOXKe Aa Ce NOJyYM Ha rMweTara.

¢ npesexaaT No 6aHKOB NbT CymaTa cpelly 3anucaHuTe AAN0Be B CneuyanHata N1esoBa
cmeTka IBAN Ne BG96UNCR70001500039128, 6aHkoB kog, UNCRBGSF npu YHuKpeaut
bynb6aHk A/l, oTKpuTa B non3a Ha PoHAA MM A BHACAT Ha FMWETO Ha YNpaBnABalLOTO
ApYyXKecTBo.

¢ B C/y4ald, Ye NoJaBaT NopbyKa Ype3 MbAHOMOLIHUK, NOCAeAHUAT € HeobxoaMmo Aa
npeacTaBy M HOTApUaNHO 3aBepPeHO MbJHOMOLLHO, AaBallo NPaBo 3a M3BbpLIBAHE Ha
yNpaBUTENHU N Pa3NOPeANTENHU AENUCTBUA C LEHHU KHUXA U AeKnapauus, Ye He M3BbpLLBa
No 3aHATUE CAENKM C LUEHHU KHUMKa. Te3n M3MCKBaHUA He ce MpuaaraTt, KoraTto 3asBKaTa ce
noAaBa Ype3 UHBECTULMOHEH NOCPeaHUK.

MNpoaageHUTe AOAN0BE Ce OTHAcAT NO WMHAMBUAYANHU NOACMETKM Ha MHBECTUTOopUTe B
CMeTKaTa Ha ynpaBasaBawWoTo ApyKecTBo B LleHTpaneH genosutap.

MHBecTUTOpUTE MoOraT ga No/syy4aT AONbJAHUTENHa MHbopmMauma M 6e3nnaTtHO Konue Ha
NpoCneKTa, nNpasuaaTa Ha A0roBOpPHMA GOHAO M AOKYMEHTa C KatovoBaTa MHPopmauma 3a
MHBecTUTOpUTe Bcekn paboteH AeH ot 10.00 go 16.00 yaca Ha agpeca Ha YnpaBasBalLOTO
OpyxectBo: rp. Codus, 6yn. ,Toaop AnekcaHgpos” No 141
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Ten. 02 903 56 40 / 02 903 56 45
JInue 3a KoHTaKT: KaHa Konaposa

MpocneKkTbT e A4oCTbNeH U Ha MHTepHeT aapec: www.teximbank.bg/am

®PUHAHCOBA UH®OPMALINA

foguwHUTE N MeXANHHUTE oT4eTn Ha PoHAa, fOoKNAAUTE 32 AENHOCTTA U O4UTOPCKUTE
AOKNaam ca nybnukyesaHu B peructbpa no 4ua. 30, an. 1 ot 3akoHa 3a KomucuaTa 3a
®unHaHcoB Haa3op 1 ca A4OCTbNHM 32 UHBECTUTOPUTE Ha CieAHUTe MecTa:
¢ B YnpasnasawoTto ApyectBo Tekcum AceT MeHngxmbHT EALL, rp. Codus, byn.
Topop AnekcaHgpos No 141; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTaKT: *KaHa Konaposa — MHBECTUUMOHEeH KoHcyaTaHT, oT 10:00 go 16:00 u.;
¢ Ha vHTepHeT cTpaHuMuaTa Ha YnpasnasawoTo [pyxecTso: www.teximbank.bg/am
¢ [o 10-0 yncno Ha cboTBETHUA Mecel, YnpasaasawoTo [pyrKecTBo onoBecTABa Ha
WMHTEPHET cTpaHuuaTta cu www.teximbank.bg/am o6o6uweHa nHpopmauma 3a
CTPYKTypaTa Ha nopTtdenna Ha [lorosopeH PoHa “Tekcum bankaHn” no sBuaose
aKTMBM KbM NocC/eAHaTa AaTa Ha NpeaxoaHMA Mecel, KOATO CbAbpKa Hal-ManKko
AaHHW 33 NPOUEHTA OT aKTUBUTE Ha GOHAA, MHBECTUPAHU B Pa3IMYHUTE BUOOBE
GVHAHCOBU MHCTPYMEHTH.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

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

[daHHuTe 3a pes3yntaTute OT AelHocTTa Ha PoHAa 3a NpeaulHUTE TOAUMHM MOKeTe Aa
HamepuTe B OAUTMPAHWUTE TOAMWHW GUHAHCOBM oOT4eTM Ha PoHpa, Ao06aBeHM KbM
HacCTOAWMA NPOCMNEKT, KaKTO M AOCTbMHM 33 UHBECTUTOPUTE MO HauyMHa onucaH B Pasaena
,PnHaHcosa NHbopmauma”

Mpogun Ha muna uHeecMumMop, 3a Kolimo KosieKMuU8HamMa UHBECMUUUOHHA CXemMd e
npeoHa3HayeHa

JorosopHuAar (bOHﬂ, € noaxogAaul 3a MHBeCTUTopn C MHBECTULUOHEH XOPU3OHT MUHUMYM 3
roagnHn, KOUTO TbpCAT BUCOKa AOOXOAHOCT U peasiu3npaHe Ha KanuTaioBu neyanébm ot
HanpaBeHUTE NHBECTULLUN, N Ca TOTOBU Aa NOoeMaT ymepeHn 00 BUCOKUN HUBA Ha PUCK.

TUNUYHUAT MHBECTUTOP € JINLLE, KOETO TbPCU YYBCTBUTE/IHO YBE/IMYaBaHE Ha MHBECTULMATA
CW B ABArOCPOYEH NNAH KaTo e4HOBPEMEHHO C TOBa MPW Hy»XAa OT CPeACTBAa MOXe Aa ce
Bb3M0/13Ba OT JIMKBMAHOCTTA HA MHBECTULUMATA CM B AAn0Be Ha ®PoHAa, KaTo v npeassu 3a
06paTHO M3KyNyBaHe.
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MHBecTuuMATa B aAnoBe Ha [loroBopHua ¢oHA e noaxoAawa M 3a WMHCTUTYLMOHANHU
MHBECTUTOPWU, KOWUTO Cc/eABaT YMeEpeHa [0 PUCKoBa MOAUTMKA NpW ynpaBAeHWe Ha
cpeacTsata CM U MMAT AbAFOCPOYEH WHBECTULMOHEH XOPWU3OHT. MHBECTUMLMA HA ManbK
NPOLEHT OT aKTUBUTE HA MHCTUTYLUMOHANHUA MHBECTUTOP B gAnose Ha PoHaa 6u no3soanno
ansepcuduKaumMa Ha MHBECTUUMOHHMA nopTdeirn, Kato B CbwoTo Bpeme 6K pgana
Bb3MOXKHOCT 33 peasinanpaHe Ha No-BMCOKA AO0XOAHOCT Mo uenaua my noptdenn.

BnaraHeTo Ha cpeactBa B [JloroBopHuMa ¢oHA4 € noAxodAwo M 33 KOPNopaTUBHM
WHBECTUTOPU, KOUTO BPEMEHHO WM B CPeAHOCPOYEH MJaH pasnosarat cbC cBOOOAHM
Napu4yHU CpeacTBa, M HAMAT MHBECTUUMOHHA anTepHaTMBa, KOATO OM MM ocurypuna
CpaBHMMA BUCOKA AOXOAHOCT U CbLLEBPEMEHHO JIMKBUAHOCT HA MHBECTUUMATA.

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

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u paszden uma 3a uen 04 3aro3HAe UHBECMUMOPUME C UHBECMUUUOHHUME PUCKOS8E,
KOUmo ce rnoemam rpsaKo U7AU KOCBEHO rocpedcmeoM MoKynkama Ha O0fnoee Ha Ad
TEKCUM BAJIKAHU kakmo u ¢akmopume, Koumo moz2am 0d 8b30elicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolHOCMm Ha akmusume u cmoliHocmma Ha 087108eme Hd
®oHOAa. Ako MHeecmumopbm He e 2omoe 0a noeme rnocoYyeHume no-00say PUcKose, mo
me3u (huUHAHCOBU UHCMPYMeEHMU HA ¢a Nooxo0AaWu 3a uHeecmuyus 3a Hezo.

MHBecTMTOpUTE cnepsa Aa MMaT npeasu, Ye MHBecTUUMATa B AAnose Ha [loroBopHusa ®oHpa,
He e 6aHKOB Aeno3uT U cneaoBaTe/IHO He e rapaHTMpaHa oT 3aKoHa 3a rapaHTupaHe Ha
BnoroseTte B baHKUTe. Bbnpekn ye soella MHBECTULMOHHA Len Ha [d ,Tekcum BankaHn” e
3anasBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha UHBECTUTOPUTE, HAMA Mb/IHA CUTYPHOCT, Ye
NHBECTUPaNKK B Aanose Ha oHAA, NHBECTUTOPUTE HAMA Aa 3arybaT napwu.

ObuwaTta gedpuHULMA 33 PUCK € HECUTYPHOCTTa OYaKBaHO CbOUTME MAW NpPOrHo3a Aa ce
OCBLLECTBAT B AEUCTBUTENHOCT. [0 OTHOLWEeHMEe Ha MHBECTULUMUTE, PUCKLT ce onpeaens C
HepeanMsMpaHeTo Ha MNbPBOHAYa/NHO MPOrHO3MpaHaTa Bb3BPbLLIAEMOCT Ha B/IOMKEHUTE
cpeactsa. O6BMKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbMNPOBOAEHA C NO-ro/AMa CTeneH Ha
PUCK.

MNHBecTMpaHeTo B AA/0BE Ha A0roBOpHMA GOHA € CBBP3aHO C BAMAHWETO Ha PasNMYHK Mo
BMAOBE WU CTENeH Ha BAMAHME puckose. Te Hal-06uW0 moraTt Aa 6baaTt pasgeneHn Ha age

rpynu:

e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTtdeiina Ha GoHAa;
e (CBbp3aHM NPAKO C AENHOCTTA, YyNPaBAEHMETO U OpraHn3aumaTa Ha ¢poHaa.

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA HAa HETHMUTE aKTMBM Ha GoHAA, KOeTo
MMa NPAKO OTPa*KeHWe BbpPXy CTOMHOCTTA Ha eauH asan. CnenoBaTeniHO Mo AENCTBMETO HA
nofobHM pUCKOBE CTOMHOCTTA Ha NPUTEXKABaHUTE AA/I0BE MOXKE Aa Hamanee npes nepuoaa,
npes KOMTO Te ce NPUTEXKaBaT OT MHBECTUTOPA. YNPaBAABALLOTO APYKECTBO He NpeAoCTaBs
rapaHums, Yye We ycnee A4a M3NbJ/IHM NOCTAaBEHUTE UHBECTULMOHHM LENN.
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PucKoee, cebp3aHU C esnaz2aHemo HA cpedcmeama 6 UHCMpymMeHmume, onpedesneHu 6
UHBeCmuyuoHHUMe yenu u cmpameauu Ha PoHOA U MAXHOMO ompaxeHue 8bpxy obuusa
PUCK, c8bp3aH c deliHocmma Ha 002080pPHUA (hOHO

AKtuBuMTe Ha AP ,Tekcum bBankaHn” we 6bAaT WMHBECTUPAHM MPEeAUMMHO B aKUMKM Ha
eBponenckn KomnaHum. OCHOBHUTE PUCKOBE MPU TO3M BUA WMHBECTMLUMM Ce CBeXAaT Ao:
MAKPOMKOHOMMYECKM — OTHacsalW, Cce A0 MaKPOMHKOHMMMYEecKaTa cTabunHoct w
noanTUYEecKaTa 06CTaHOBKA 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 APYKeCcTBOTO W HeroBute WHAUBUAYANHU
XapPaKTepPUCTUKMU, 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, BKIIOYEHUN B CaMUA I'IOpTd)el‘;U'l. To3un PUCK nognexun Ha ynpassieHne 4ypes
HErosarta ,CLMBepCVId)VIKaLI,VIﬂ npu TbpCeHe Ha CPaBHUTENTHO BUCOKa AOXOAHOCT Ha nopTd>eV1na.

3HaYUTENIHO BAMAHME BbPXY 06LWMA PUCK Ha nopTdelina Ha [OroBopHUA GoHA, OKassaT
PUCKOBETE, CBbP3aHU C MHBECTULMUTE B aKLMK, TbI KaTo rosIaMa YacT oT akTusmTe Ha PoHAaa
we 6bAaT MHBECTUPAHU B TE€3U UHCTPYMEHTU.

PuckoBe npu 3aKynyBaHe Ha akUWW ce onpeaensaT OoT AEWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOMTO onepupa, TEKYLWOTO My GUHAHCOBO CbCTOAHWE M NEPCrneKTUBUTE 3a pas3BUTUE WU
Taka HapeyeHW HecucTemaTUdHU puckose. CUCTEMATUUYHUTE PUCKOBE MPU MHBECTULMATA B
aKuUMKM ca PUCKOBETE, CBBbP3aHM C MaKPOMKOHOMMYECKOTO MNpeAcTaBAHE Ha KOHKpeTHaTa
MKOHOMMWKA, B KOATO GYHKUMOHMPA eMUTEHTA, NOAUTUYECKM CbOUTUA, BAUAELLM OUPEKTHO
BbPXy PeryivpaHua nasap, Ha KOWTO ce TbpryBa emuTeHTa, obWoTo npeacTaBaAHe M
pa3BuTMe Ha poHaoBaTa Bopca, Ha KOATO Ce TbPryBa eMUTEHTA.

Puckoeu ®akmopu

JlukeudeH puckK

ToBa e PUCKDBT, Ye NpPU onpeseneHn YCA0BUA, MOXKE 43 Ce OKaxKe TPYAHO MM HEBB3MOMXKHO
YnpasnasalLoTo [pyKecTBo Aa npojase npurexkasaHu oT PoHAA LEHHU KHUMKA Ha M3roaHa
LleHa. B YacTHOCT, TO3M PUCK € Hal-roNsiM OTHOCHO HenpueTuTe 33 TbProBUs Ha peryanpaH
Nasap WEeHHW KHW¥Ka. JIMKBMAHOCTTA Ha AanoBeTe MoxKe ga bbae orpaHuMyeHa v B cay4daw,
KOraTo ynpaB/iABaLLOTO APYKECTBO BPEMEHHO MPEeycTaHOBM O6PATHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU yCNOBUATA, MOCOYEHM B NPaBMUIATa Ha AOrOBOPHUA GOHA,
1 B TO3M MPOCMEKT.

lMazapeH pucK

To3un pUCK ce onpeaensa KakTo OT UANOCTHOTO NOMTUYECKO MU MKOHOMMYECKO Pa3BUTME Ha
CTpaHaTa TakKa W OT pPas3BUMTUETO HA CEKTOpa, B KOWTO onepupa eMWUTeHTa, HerosaTa
¢MHaHcoBa CTabWNHOCT M NepcrnekTMBM 3a pacTeXk M passutve. CbliecTBeHa pons 3a
nasapHMA PUCK UrpPanaT M OYaKBAHMATA Ha WMHBECTUTOpPUTE 33 ObAELWOTO pPasBUTUE Ha
CTpaHaTa, oTpacbna unmn pmupmara.

LleHosu puck

CBbp3aH e C Bb3MOMKHOCTTA NasapHaTa CTOMHOCT Ha BCAKA eAHa LLeHHA KHWra ga HapacTsa
WAM HaManaBa, NOHAKOra MHoro 6bpP30 1M HenpeaBuaAnmo. Te3n “KonebaHua Ha ueHuTe”,
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MmoraT Aa [oBefaT A0 TOBA AafeHa LeHHa KHUra Aa CcTpyBa B AafeH MOMEHT MHOro no-
ManKo, OTKOJIKOTO B NPeAxoAeH MOMeHT. Tasn AMHAMMKA Ha LeHUTe e 0cobeHO xapaKTepHa
33 Nasapa Ha 06MKHOBEHM aKuMKM, YMMTO BOPCOBM LEeHM moraT ga 6baaT npeameT Ha pPesKu
KonebaHma B 0TroBop Ha Ny6anYHO onosecTeHa MHPOpMaLmMAa 3a GUHAHCOBUTE Pe3yNTaTU HA
APYKEeCTBOTO, NPOMEHM B 3aKOHOAATE/ICTBOTO UK APYTN CbLLECTBEHN CbOUTHUA.

UHopmayuoHeH puckK

NHOOPMAUMOHHUAT PUCK Ce MPOABABA B /IMNCATA HAa PABHOCTOEH AOCTbMN A0 AAHHM 3a
€MUTEeHTa Ha JdafeHa UeHHa KHUra U CbOTBETHO, MPOMEHW B HEWHWUTE XapaKTEPUCTUKM.
3ab6aBAHETO HAa MHPOPMALUMA, HEMHOTO YaCTUYHO PA3KPMBAHE UM HEKOPEKTHO NpeacTaBsaHe
61 poseno Ao HeENPaBUIHO MHBECTULMOHHO pelleHne, KakTo M A0 HeratuBeH edeKkT Bbpxy
CTOMHOCTTA Ha MHBECTULMATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LleHOBMAT pUCK NpeAacTaBABa PUCK OT HebiaronpuaTHa NPOMSAHA B LLEEHMTE Ha AAN0BETe Ha
[0roBopHUA GOHA B pe3ynTaT Ha NPOMSAHA B OLEHKATa Ha HETHMUTE aKTUBMW. YNpaBAsBalLL0TO
[APYXECTBO LWe NPensymncnnBa CTOMHOCTTA Ha aKTMBUTE ABa MbTU CEAMMYHO MOJ KOHTPONa
Ha 6aHKaTa geno3utop. MpomaHaTa B LLeHaTa MOXe Aa 6bAe, KaKTo B MOCOKa Ha NoKauyBaHe,
Taka M Ha NOHW)KaBaHe. He cblecTBYBAT rapaHuMu, Ye WHBECTUTOPUTE e peanusupat
MONOMKUTENEH [0XO4 OT NpUTeKaBaHWUTe AsnoBe BbB GOHAAQ, KAKTO M ye LWe 3anassT
CTOMHOCTTA Ha MbPBOHAYA/IHO HanpaBeHaTa MHBeCTULMA. CTOMHOCTTA Ha aKTUBMUTE Ha poHaa
€ 3aBMCMMa OT peLleHUAaTa Ha NopTPONMO MEHUANKDBPUTE HA YNPaBAABALLOTO APYHKECTBO,
KOWTO LWe ce B3emaT cnes NpenBapuUTeNHO aHaAu3upaHe U Mpoy4yBaHe Ha dakTopuTe,
BAVAELLN BbPXY CTOMHOCTTa Ha HAaNpaBeHUTe UHBECTULMM.

ToBa e PUCKBLT OT NPOMSAHA Ha LeHaTa Ha AAnoBeTe B pe3ynTaT Ha NPOMEHM B LEHUTE Ha
aKTUBMTE B WHBECTULMOHHUA nopTdelin Ha PoHaa. To3M BMA PUCK Ce CBBP3BA U C
HebnaronpmATHa NPoMsaHa Ha GUHAHCOBOTO CbCTOAHME HA ¢oHAa. MpomaHaTa Ha uUeHaTa
MOKe [1a € KaKTO B MOCOKa Ha NOHWM)KaBaHe, Taka M B NOCOKA Ha NOKayBaHe.

LleHoBMAT puCK Ha AaanoseTe Ha PoHAa, NpeaM3BMKAH OT NPOMAHA BbB GMHAHCOBOTO
CbCTOAHME Ha ¢OoHAQ, € 3HAYMTENIHO OrpaHWYeH 3apagM 3aKOHOBUTE W3UCKBAHMA NpU
CTPYKTYpMpaHe Ha WHBECTULMOHHUA My nopTdein, AONbAHUTENHUTE OrpaHUYeHus,
npeaBUAEHU C HErOBMTE MPaBUIa U 3aKOHOBO OrpaHMYeHUTe pasxogu. B gonbaHeHUe KbM
KOHTPONa OT YNpaBAABaLWLOTO Apy)KecTBo, Komucuata 3a ®uHaHcoB Haasop v BaHKaTa
[enosnTtap oCbLLECTBABAT NOCTOSSHEH KOHTPOA BbPXY AeMHOCTTa Ha POHAA, KAKTO U BbPXY
[LeMHOCTTA Ha YNPaB/IABALLOTO 0 APYHKECTBO.

PuckK npu u3znosssaHemo Ha 0epueamu

OcBeH nasapHuA, KPeaAUTHUS U JIMKBUAHWUA PUCK, AEPUBATUTE HOCAT U OOMBAHUTENIHMU,
cneundryHM 3a TAX pUCKoBe. [lepMBaTUTE Ca CUIHO CreuManu3mpaH MHCTPYMEHTU, YNETO
M3non3BaHe M3MUCKBA pa3bupaHe KaKTo Ha 0a30BMA aKTUB, Taka M Ha MexaHW3Ma Ha
AencTBue Ha camua aepmsat. CNOXKHOCTTA Ha AepuBaTUTE U3UCKBA afeKBaTHU CpeacTBa 3a
HabnoAeHME Ha CAENKUTE C TAX, aHa/iM3 Ha cneyMPpuUUHUTE PUCKOBE M CMOCOBHOCT Aa ce
NPOrHo3upart ueHute. HebnaronpuaTtHa npomsHa B LeHaTa Ha 6a30BMA aKTUB, KypC MU
MHAEKC MOXe pga gosefe A0 3aryba Ha cyma, No-ronAma OTKO/MKOTO € WMHBEeCTMpaHa B
AepuBaTta. HAKou aepmBaTM MMaT NOTEHLMAN 33 HeorpaHuyeHa 3aryba. CbLuecTByBa CbL0 U
PUCK OT MOrpeWHo OueHsiBaHe Ha AepuBaTa. MHOro 4ecTo OuUEHKaTa Ha AepuBaTuTe e
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cybekTMBHa. Bcneacteue Ha ToBa POHABT MOXe Aa NPeTbpnu 3arybyu nNpu MNOKynKa Ha
HaALLEeHEeHN aepuBaTu.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA APYKECTBOTO, € CBbp3aH Hali—Beye C Ba/yTHUA
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 Ee/IMMUHMPA PUCKA OT MPOMSAHA Ha CbOTHOLUEHWETO
MeXAy ABEeTe BanyTy.

MpU WHBECTMPAHE B LEHHW KHUXA, aKUMW WU ObATOBU LEHHU KHUMKA, AEHOMWHMPAHU B
Pa3/IM4HM OT JfleBa M €BPO BanyTM, MOraT ga Cce npwuaaraT CTaHO4APTHU TEXHUKKU 3a
3acTpaxoBaHe (xedyKuMpaHe) OT Ba/yTeH PUCK: MOKYMNKa Ha BanyTHU onuuu, GopybpaHu
COenNKK, MOoKynKa uau npogarkba Ha BanyTa yYpes CNoT CAENKM, 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 MHBECTULMOHHM peleHMA. 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.
OnepaTMBHMUAT PUCK Ce KOHTPOAMpPA Ype3 npuemaHe M CrnasBaHe Ha BbTPELWHU
npasu/a 3a NPaBaTa U 3a4b/IKEHUATA HA CAYXKUTENNTE, KaTO CbLLEBPEMEHHO AOCTHbNBT
L0 CUCTEMUTE, CBBP3aAHU C NAATENKHUA NPOLEC, € OrpaHMyeH. MNpouechbT Ha BbTpeLeH
[LOKYMEHTO060pOT OCUrypABa Bb3MOMKHOCT 33 M3BbPLUBAHE Ha MpeABapUTENIEH, TeKyL,
M nocneaBaly KOHTPOA BbPXY onepaunmTte Ha PoHAa.

OnepaTMBHUAT PUCK € CBBP3aH C HOPMANHOTO PYHKUMOHMPAHE Ha A0roBopHUA GoHp,
npu WHBECTMPAHETO W yMNpaBAEHMETO Ha aKTMBUTE, C Uen WU3NbJIHeHUe Ha
WHBECTUUMOHHATa MOAMTUKA, NPU Ccnas3BaHe Ha NOCTaBeHWUTe orpaHuyeHua. Tosa e
PUCKDBT, CBbP3aH W C OpraHMs3aymata u ynpasneHuneto Ha Y[ ,Tekcum Acert
MeHngmbHT” EAL, AOKOAKOTO YNPaBAABaWOTO APYKECTBO € OTFOBOPHO 3a
opraHusaumAaTa u ynpasnaeHuneTo Ha [lorosopHua PoHA. 3a Tasu uen ynpasnABalLOTO
APYXecTBO Haema npodecnoHaneH ekun, noaxoaAawotTo WUHPOPMALMOHHO MU
TexHUn4yecko obopyaBaHe, 33 Ja MOXe [JAPYKeCcTBOTO Ja ynpaBnaBa edeKTUBHO
nHBectuummte Ha PoHaa. Hapen ¢ TOBa, ynpaBAABAWLOTO APYXKECTBO € CKAYUNO0
forosop ¢ 6aHKa [Aeno3uMTOop, KOATO LWe KOHTPOAMpa WM3YMCNABAHETO HA HeTHaTa
CTOMHOCT Ha aKTMBMTe Ha ¢oHaa. 3BeHO ,HopmaTMBHO cboTBeTCTBME” MpoBepsaBa
OUEHABA afeKBAaTHOCTTa M eDEKTMBHOCTTA HAa NpueTuTe OT YNPaBAABALLOTO APYXKECTBO
MepKU, NONUTUKU U NpoLeaypn, KaKTO U Ha npegnpueTutTe AelCTBMA 32 OTCTpaHABaHe
Ha BCUYKWM MPOMNYCKN MPU CNa3BaHETO Ha 3a4b/IXKEHUATa OT CTpaHa Ha ynpaB/aABaLWoTo
OpYy*KecTBo.

C ornea Ha NOCTUraHe Ha MHBECTULMOHHUTE LEenu, ynpaBAsBalLOTO APYKECTBO MOXKe
[a npeanpuema CTpaTterns Ha NO-aKTUBHA TbProBMA C aKTUBUTE W yBe/MYaBaHe Ha
obopoTa c npuTerKaBaHUTe aKTUBU. M0-BMCOKMAT 060OPOT C KHUXKATa B noptdeina Ha
doHAa e cBbp3aH CbC 3annallaHETO Ha MNoBeYe TAaKCU U KOMUCMOHHU 33 BPOKepCKu
onepaunm Ha MHBECTULIMOHHUTE NOCPeaHULM, C KOUTO YNPaBAABALLOTO APYXKECTBO MMaA
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CK/NIlOYEHU A0roBopu 3a BpoKepcku ycnyrn. PasxoauTte Ha GoHAa ca orpaHMyeHun Ao 5%,
KOeTO orpaHMYyaBa pUCKa OT YBENNYEeHNE Ha pa3xoanTe Ha GoHAaa.

dupmeH puck

CBbp3Ba Ce C eCcTecTBOTO Ha AeWHOCT Ha GOoHAa U 3acAra BepOATHOCTTa 3a peanunsnpaHe Ha
pa3nyHa Mo BennymMHa edpeKTUBHOCT Ha Tasu AEWHOCT. 3a BCAKO APYXEeCTBO € BaXKHO
Bb3BPbLLAEMOCTTa OT WMHBECTUMPAHWUTE CPeAcTBa M pecypcu Oa CbOTBETCTBA Ha PUCKa,
CBbP3aH C Ta3n MHBECTMUMA. BepoATHOCTTa Ha Ta3M Bb3BPLLLAEMOCT MOXKe aa bbae
oTYyeTeHa Ypes AucnepcuaTa U CTaHAAPTHOTO OTK/IOHEeHUe. Ypes TAX ce 0TYNTa pas3cemBaHeTo
Ha BCUYKM BAapMaHTHM CTOMHOCTU HA Bb3BPaALLAEMOCTTa OT U3YMUC/IeHaTa CpeaHOo npeTerneHa
BE/IMUYMHA M ce AaBa cneumdUYHa OLEHKa Ha KONMYECTBEHMUTE aCneKTU Ha PUCKa.

OT TaKa U3N0XKEHNTE PUCKOBE N MHBECTULIMOHHATA cTpaTterua Ha ®PoHaa pUcKoBUAT npodun
Ha [orosopeH ¢oHa ,, TEKCUM BAJTKAHN” moxke Aa ce onpeaenn Kato ymepeH A0 BUCOK.

UKOHOMMUYECKA UHO®OPMALINA

EBeHTyanHM pa3xoauM WAU TaKCU, pa3MYHM OT onucaHute B Paspgen Pasxogu Ha
DorosopHua ®oHp, pasgeneHu cnopepn ToBa Aanu ce NAaLWaT OT NpUTeXKaTena Ha Aanose,
KOJIEKTUBHAaTa MHBECTULMOHHA CXeMa W YyNpaBAABaLL0TO APYKECTBO.

He coblectsyBaT Apyrn pasxo4M U TaKCUM, HEMOCPeACTBEHO CBbP3aHM C MHBECTULUMATA B
aanosete Ha POHIA pa3nnyHum ot onucanute B Pasgen Pasxogu Ha JorosopHua ®oHa,

HactoawmaAr MNpocnekT e akTyanusmpaH kbm 4 Axyapu 2018 r.
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