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MPOCTIEKT

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

» TEKCUM BAJTIKAHU”

TMN: AOTOBOPEH ®OHA C BUCOKO HUBO HA PUCK

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

Mpocnekmvm 3a nybauyHo npednazaHe Ha OfAnose Ha AP ,TEKCUM BAJIKAHN“
(,,MMpocnekma*“) cbOvPHCa UHPOPMAUUAMA HEOOXO0O0UMA HO UHBECMUMOpUMe 3d U38bPUIBAHEMO HA
UHGOPMUPAHA NPpeueHKa Ha npedsaaz2aHama UHBeCmuyus, , 8KAIOYUMENHO PUcKoseme, C8bpP3aHU C
HeAa U puckogus npogua Ha @PoHda. lMpocnekmMvm CbOBPIA U UHGOPMAUUA 3a Kameaopuume
akmusu, 8 Koumo ®oHdbm moxce 0a uHeecmupa. lMpasunama Ha Joz2oeopHus ®oHO ca HepasdenHa
yacm om mos3u lpocrekm.

UHeecmumopume mpsabsa 0a pasyumam camo HA UHGOPMayuuamd, Koasmo ce cbObpHda 8
Mpocnekma. Y/l Tekcum Acem MeHudmmovHm EAL] 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
3ano3Haam c¢ [lpocnekma, npedu Oa e3emam peweHuUe 0a uUHeecmupam 6 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 orpedeseHuU pucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,PUckoe npoghun u puckosu pakmopu“ Ha cmp.
42 - 46 om [Ipocnekma, CbOBPHAUWU OCHOBHUME PUCKOBe, CreyuguyHu 3a ¢oHOa U Hezosume
ddano0ee. CmoliHocmma Ha 0fan08eme U 00X00bm O0mM MmAX Moxe 0a ce MOHUXAm, KAmo He ce
2apaHmupam ne4anbu 3a UHBECMUMOPUME U Cblecmeyea puck 0a He CU 8b3CMAHOB8AM MbAHUA
pasmep Ha esno0xeHUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpaenaeawo Apyxectso ,Tekcum Acet
MeHnaKMBbHT EALL U HEroBMAT NPOKYPUCT Ca COMMAAPHO OTFOBOPHMU 3a BpeauTe, NPUYMHEHMU OT
HeBepHW, 3abay)K4aBallM MW HEMbAHW AaHHW B npocnekTa. Jlnuata no 4yn. 18 oT 3akoHa 3a
CYETOBOACTBOTO HOCAT CO/MMAAPHa OTFOBOPHOCT C 4neHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
YNpaB/sABaLLOTO APYHKECTBO 33 BPEANUTE, NPUUYMHEHW OT HEBEPHU, NOABEKAALLM UM HEMbHU JAHHM
BbB (UHAHCOBWUTE OTYETU HA EMWTEHTA, @ PErucTPUPaAHUAT OAUTOP 3a BpeauTe, NPUYMHEHU OT
OAMTUPAHUTE OT HEro GUHAHCOBU OTYETMH.

YnpaBnasawoto [pyKecTBO U HEroBuUTe CAYXKUTENN Ca ANbKHWU Aa AeWCTBAT B Han-gobbp
MHTEpPeC Ha BCUYKM MpuTexkatenn Ha ganose B gorosopeH ¢oHa ,TEKCUM BANTKAHWU”, kato ce
PBbKOBOAAT CaMO OT TO3U MHTepec. YnpaBaaBallo apyxecTtBo ,Tekcum AceT MeHUambHT' EALL
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oTroBaps npea npurexKatenuTe Ha AAN0Be B AOroBopHMA GOHA 33 BCUUKM Bpeaun, NPETbpreHn oT TaxX
B pe3ynTaT OT HeusMb/HEHME Ha 3aAb/XKeHMATa OT CTpaHa Ha YNpaBAABalLOTO APYMKECTBO,
BK/IIOYMTENIHO OT HEMb/HO, HETOYHO M HECBOEBPEMEHHO W3Mb/HEHME, KoraTo TO Ce Ab/KU Ha
MPMYMHM, 338 KOUTO APYKECTBOTO OTrOBapA.

17 Anyapun 2019r.
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Kom Hacmosawusa lMpocnekm 3a nybau4Ho npedsaazaHe Ha Ossao0ee Ha [ozosopeH ®oHO ,, TEKCUM
BEAJIKAHN” e npunoxceH JoKymeHmM € Ka10408a UHOPpMAyUs 3a UHeecmumopume, Kolimo cb0bpia
8 pe3tome Hali-earcHama uHgopmayusa 3a foeosopHua PoHO, npedocmaseHa o secHo pasbupaem
HAYUH 30 HenpogecuoHAAHUA UHBECMUMOP U 0mMa0o8apAauU, Ha U3UCK8AHUAMA Ha Ya.57 3KNCATMKU
u Ha Peanamenm (EC) Ne 582/2010 Ha Komucusma om 1 ronu 2010 2. 3a npunazaHe Ha [upekmusa
2009/65/EO0 Ha Esponelickua napaameHm u Ha Cbe8ema Mo OMHOWEHUe HA Kawo4yoeama
UHGbopmayus 3a uHsecmumopume U ycao8uama, Koumo mpsabea 0a 6v0am u3nwvaHeHU rnpu
npedocmasaHeMoO HA KA0408aMA UHGPOPMAUUA 30 UHBecmumopume Uuau Ha npocrnekma
rnocpedcmsom mpaeH Hocumesi, pasaudeH om Xapmus, uau uHmepHem cmparHuyama (OB, L176/1
om 10 wnu 2010 2.).

UHbopmauma 3a MACTOTO, BPEMETO M HauMHa, MO KOUTO WHBECTUTOPUTE MoOraT Aa nosnyyart
6e3nN1aTHO HacCTOALWMA NPOCNEKT U npaBuiaTa Ha POHAA, KAaKTO M AA NOAy4YaT AONbAHUTENHA
mHpopmaumua 3a [forosopeH ®oHg ,TEKCUM BAJIKAHU”, npu nouckBaHe OT cCTpaHa Ha
MHBECTUTOPUTE, 3aNUCBaLLM AANO0BE, BKAUYUTENHO appec, TenedoH, paboTHO Bpeme U auue 3a
KOHTaKTU Ha yNpaB/IfiBaLLOTO APY}KECTBO, Ca MOCOYEHM B MPOCMNEKTa.

MHBecTUTOpUTE, NPOABUIN MHTEPEC KbM NpeaaaraHute aanose, 06eKT Ha HacToAWaTa eMuUCHUs,
morat ga nonyyat uHpopmauma u 6e3nNaTHO Konue Ha NPOCNeKTa, NpaBuaaTa Ha A0roBOpPHUA
$OoHA M fOKyMeHTa ¢ KauyoBaTa MHOpMaLMA 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 117,
Ten. +359 2 903 56 40; +359 2 903 56 45
Jlnue 3a KoHTaKT: }aHa Konaposa

MpocneKTbT M NMpaBunarta Ha PoHAa ca gocTbnHU HA UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

JedbnHnumnmnTe N CbKpalLLeHUATa, MOCOYEHM B HAaCTosLWMA pa3aen ce M3nosi3eat Yecto B pocnekTa.
HsaKkou oT TAX ca 06ACHEHU N HA CbOTBETHUTE 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 NOAOXOAHO
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 WHBECTULIMOHHM
cxemm ynpasnasawuTe OPYKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM (OHOO0BE MU
muara, ynpasnasBaLLm aNTepPHATUBHMU
WHBECTUUMOHHW POHA0BE.

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

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

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

Denosutap e 6aHka wam WM, ¢ KoAaTo
YnpaBnaBallo APYKECTBO € CKAYMIO AOroBop
33 [enosutapHM YCAyrM No OTHOLWEHWe Ha
[0roBopHUA ¢GoHA, (3a CbXpaHeHMe Ha aKTMBM 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 fAan OT  efjHa
KOMMaHMA, NPaBoO Ha r1ac B obwWoTo cbbpaHue,
NpaBo Ha ANBUAEHT U IMKBULALMOHEH OAN.

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

®UHAHCOBU MHCTPYMEHTM Ca LUEHHM KHUXKa,
WMHCTPYMEHTM Ha napuyHMA nasap, AAn0Be Ha
NpeanpuATMA 33 KOJMIEKTUBHO  MHBECTMPaHe,
[0roBopuY 3a PasvKK, AepUBaTUBHM AOrOBOPU U
APYr1 AepUBaTUBHU UHCTPYMEHTU.
MpexBbpaseMu LLeHHU KHUXKA ca:

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

6) obaurauumn u apyrn Gopmm Ha CEKIOPUTU3UPAH
OBAT (4bArOBU LEHHU KHUXKA);

B) APYrM MNPExXBbpPAAEMM UEHHW KHUMXKA, KOWUTO
[aBaT NpaBo 3a NpuaobuBaHe Ha NpexeBbpaseMu
LEHHWN KHUWMKA Ypes 3anmMcBaHe UM U3BbpPLUBAHE
Ha 3amsHa.

ObnroBn ULeHHU KHUXKA ca obauraumm uaum
Apyrn nogobHU UeHHU KHUXa (duHaHcoBM
WMHCTPYMEHTM), Bb3HMKHAAM B pesyntaT Ha
npeaocTaBeH 3aeM OT MpUTeXaTens Ha KHU»KaTa
Ha TEXHUA eMUTEHT.

EMUTEHT e N1LEeTOo, U343N0 LEeHHUTE KHUXa 1

KOETO € 33aAb/KEeHO NO  TAX  KbMm
npuTeXaTennTe Ha KHUXKaTa.
MHCTPYMEHTM Ha nNapuyHMA nasap ca

MHCTPYMEHTKN, KOUTO 06MYaiiHO ce Tbpryear

Ha nNapuyHMA nas3ap KaTo KPATKOCPOYHM
ObPKAaBHM  LEHHM  KHUXKA  (CbKPOBMULLHM
60oHoBE), OEno3UTHU ceptTudmKaTH n

TbPrOBCKU LEHHU KHUXKA, C U3KAOYEeHWe Ha
NNAaTEXHU MHCTPYMEHTU, KOUTO Ca JIMKBUAHU
M YMATO CTOMHOCT MOXe Aa 6bae onpegeneHa
TOYHO MO BCAKO BpPeEME.

AvbpKaBHM UeHHUM KHuxKa wam ALK ca
ObnNroBM  UEHHUM  KHWXKA, M34aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbPXKaBa.
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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 NogobeH TN UHCTPYMEHTU €, Ye
Te ce TbpryesaT Ha MNPUHLUMNAA Ha MApPXKUH
TbProBusaTa, KOETO onpeaens BMCOKa Hopma
Ha AnBbBPUAX Ha KalnTalla U CbOTBETHO
BMCOKa  CTeneH Ha  W370XeHocT  oT
KonebaHuATa Ha UuUeHuTe. MWM3nonssat ce
OCHOBHO 3a nMpoBe)AaHe Ha p4Ba Tuna
CTpaTermu - 3alWuTHa U CNeKynaTuMBHa.
MnoteuHn obauraumMm ca AbATOBM LEHHMU
KHUMa, U3gaBaHuM oT baHKa U obesnedyeHu c
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeYHU KpeanTu.

KopnopaTusHu o6auraumm - 4bATOBU LEHHMU
KHUXa, eMUTUPaHM OT  aKUMOHEepHHU
ApyKecTBa 3a HabupaHe Ha 0bOpOTEH KanuTan
1/ NN MHBECTULMOHEH pecypc.

O6LWHMHCKN 06AUraumum - 4bArOBU LLEHHU KHUXKA,
n3naBaHM oOT O6WMHM (mecTHM BnacTn) 3a
dUHaHCcMpaHe Ha cOBCTBEHW 3amb/mkeHna 1/ uam
MHBECTULNOHHU MPOEKTU.

LLleHHM KHMXKa ¢ PUKCUMpaHA A0OXO[HOCT Ca
UeHHN KHWXa W npuBuinernposaHum paanose,
no KOMTO ce 3annawa npeaBapuUTesHo
dUKcUpaH nam nnasaly 4OXOA4,.

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

PerynupaH nasap no cmmcbna Ha 4n. 152 ot

3MoHU e MHOFOCTpPaHHa cucTema,
opraHusupaHa u/unu  ynpasnssaHa  OT
nasapeH onepatop, KOATO cpelwa uau

cbAeNcTBa 3a cpelaHeTo Ha MHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPEeTu CTpPaHu
ypes cuctemaTta U B CbOTBETCTBME C HEMHUTE
HeAMCKPELUMOHHN npaBuaa MO HaUMH,
pe3ynTaTbT OT KOWTO € CK/YBAHETO Ha
OOroBop BbB Bpb3Ka C (PUHAHCOBUTE
WHCTPYMEHTWN,  AONyCHaTUM A0 Tbprosua
CbrNacHO HeWHUTe nNpasuna U/MAN cucTemu,
NnueH3npaHa n PyHKUMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBaHMATA Ha 3MNOU u
aKToBeTe NO NpuaaraHeTo mMy.

Opyr peryavpaH nasap e peryavpaH nasap,
pasnnyeH oT To3M no ua. 152 ot 3MNOU,
OYHKUMOHMpALW, pPefoBHO, NPU3HAT M
ny6/IMYHO AOCTbMEH.

ObprKasa uneHKa e AbprKaBa, 4Y/eHKa Ha
EBponelickna cblo3, WAM Apyra AObprKaBa,
npuHagerkala KbM EsponelickoTo
MKOHOMMWYECKO MPOCTPAHCTBO.

TpeTa AbpKaBa e Abp)KaBa, KoATO He e
ObprKaBa 4YJieHKa, KaKTo e onpegesneHa 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
MeHngxmbHT” EALl, KOeTo opraHusupa u ynpasnasa PoHaa, ca ¢ npomsxosn Penybnuka
bbarapus.
HaumeHosaHue, npasHo-op2aHU3AYUOHHA hopma, cedanuuje U adpec Ha ynpaesneHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpua, byn.

»Togop AnekcaHgpos” No 117, 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 MeHnambHT” EAZl € nonyynio NMUeH3 3a M3BbpLIBaHe Ha AEMHOCT KaTo
ynpasnaBawo ApyxecrBo ¢ Pewenne No79-Y[ ot 1 Pespyapu 2006 r., JIMLLEH3 Ne 10-
Y¥[1/07.02.2006 r., HoB JIMLIEH3 Ne 48-Y/[1/20.09.2012 r. Ha KomucumATa 3a $MHAHCOB Haa30p.

3anucaH u 8HeceH Kanuman

KanutansbT Ha YnpaBnAaBawoTO APYKECTBO e M3LUAN0 BHeceH M e B pa3mep Ha 300 000
(Tpucta xunaan) n.., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, MOUMEHHU, BE3HANNYHU
aKuMu, C NpaBo Ha eauH rnac BcAKa M HOMUHaAHa ctoMHocT 1 000 (xunaga) neea.

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

Apyzu ynpaesnsaeaHu om Tekcum Acem MeHuoxmovHm EA/L] KoneKMueHU UHBeCMUYUOHHU
cxemu

O® ,Tekcum KoHcepBaTuseH ¢poHAa” - Pelwnernne Ne 1028—-® ot 17.10.2006 r. Ha KomucunaTa
3a pUHaHCOB Hap30p;
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Od ,Tekcum Bbarapua” - PeweHne No 1029-AP ot 17.10.2007 r. Ha KomwucuaATta 3a
®unHaHcos Haasop.

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

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,,Tekcum Acem MeHudxmvHm” AL
Urnnka Oumutposa Jlorodpetosa — lNpeacenaten Ha CbBeTa Ha [upeKTopute
Kupun Bacunes CtrommeHoB — 3amecTHUK-NpecegaTten Ha CobeeTa Ha upeKktopurte

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

MpoKypucm Ha Y/ ,, Tekcum Acem MeHudxmovHm” A/}
XaHa UBaHoBa Konaposa — lpokypuct

OCHOBHU OeliHocmu Ha 4neHoeeme Ha Cveema Ha [jupekmopume u Ha [lpoKypucma
U36bH yNpaenasauomo Opyrecmeo, KOumo ca om 3Ha4yeHue 3d Hez20

Urnuka Nlorodetosa — MNpeaceaaten Ha YnpasutenHusa CbBeT Ha ,, Tekcum baHk” A/

Ynpasnasawoto [py)KectBo € ANbXKHO Ja OpraHuM3vMpa M ynpasasBa AerHOCTTA Ha
HdoroBopHua ®oHA KaTto M3BbpwBa HabupaHe Ha MapuU4HM CcpeacTBa uYpe3 nybaAMyHO
npegnaraHe Ha asnose (npopgarkba Ha AAn10Be) M MHBECTUPaHE Ha HabpaHWUTe NapuU4YHK
CpeAcTBa B NPEXBbPAAEMU LEHHW KHUXKA U APYTrM ANKBUAHM PUHAHCOBM aKTMBM no uyn. 38
30KNCONKU n obpatHO M3KynyBaHe Ha ganose Ha ®PoHaa. PyHKUMMTE Ha YNpaBaaBaw,oTo
LOpyKecTBO MO M3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosopHua ODoHg,
BK/HOYBAT aHaM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUpaHe Ha nopTdeinn oT pUHaHCOBM
MHCTPYMEHTM UM OUEHKa Ha HeroBata e(eKTUBHOCT, KOpUIMpaHe Ha nopTdeiina u
M34YMCIABAHE HA MOCTUrHaTaTa AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHU peLleHnsa WU
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO W3NbJHEHWE HA WHBECTUUMOHHUA MOCPEAHMUK,
YNBbJHOMOLWEH A3 M M3Nb/HABA. MHBECTUUMOHHUTE pPELUEeHUA OTHOCHO WHBECTMPAHE Ha
aKTMBMTE (B TOBA 4YMCNO NAPUYHWU CpencTBa) — COBCTBEHOCT Ha AoroBopHus GoHAO U
CK/IIOYBAHETO Ha CAEeNKM C OMHAHCOBM MHCTPYMEHTW, Ce B3emaT OT WMHBECTULMOHHUA
KOHCY/ITAHT Ha OPYXKECTBO M ce yTBbpKAaBaT oT CbBeTa Ha [AnpeKkTopuTte, Npn cnassaHe Ha
OrpaHuyeHuATa 3a WHBecTUpaHe, npegsmaeHn 8 3OKUCAOMKU w  noasakoHosuTe
HOPMATMBHM aKTOBE NO NpPMAAraHeTo My, KaKTO U Te3u, NpeasuaeHn B TO3U NPOCMNEKT M B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npoaaxbata M 06pPaTHOTO M3KynMyBaHe Ha AsN0Be, YNpPaBAABAWOTO [APYKECTBO
M3YMCNABA E€MUCMOHHATA CTOMHOCT M LUeHaTa Ha 0bpaTHO M3KynyBaHe Ha AANOBeTe Ha
JoroBopHua doHA noa KoHTpona Ha [leno3uTaps, BOAW CYETOBOACTBOTO, MOAAbPrKa WU
CbXpaHABA OTYETHOCTTA U U3MbJHABA BCUYKM APYTM 3a4b/IXKEHUA, CBbP3aHU C YNPaBAEHNETO
Ha ®oHAa. YNpaBnasawoTo JpyXKecTBo ynpaBiaBa peknamHaTa U MapKeTUHroBa AeMHOCT Ha
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doHAa M M3BBPWBA M BCUYKM APYrM OEWHOCTM, HEeobXogMMM 33 3aKOHOCHLOOPA3HOTO
bYHKLMOHUPaHe 1 NpekpaTaBaHe HAa PoHAa.

UHdopmayus OMHOCHO aKmMyanHama noAUMUKA 30 6b3HA2paxcdeHUsma Ha
ynpasensaeaujo opyxecmeo Tekcum Acem MeHuoxmvHm EA/L]

YNpaBnABaLWoTO APYXEeCcTBO Npuema W npuaara NoOAUTUMKA 3a Bb3HarpaxaeHuAtra c uen
onpegenaHe Ha npuHUMNUTE 33 GopmupaHe Ha Bb3HarpaxkgeHuAta B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XxBalia BCMYKM GOPMM Ha Bb3HArparkAEHWs, KaTo 3annatv u
ApYyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAU, BKAOUMTENHO o6s1arM, CBbp3aHM C
[06POBONHO NEHCMOHHO U/WMAY 34PaBHO OCUTYpABAHE.

Bb3HarpaxkaeHnata B YNpasBnABaLLOTO APYXKECTBO Ce onpeaenaT Mno HayuH, KOMTO
cboTBeTCcTBa Ha cTpaTternsTta (MpaBuaHUKa Ha Tekcum AceT MeHuaxXmbHT EAL, apyrute
npaBuna M NOAUTUKMK, MPUETU OT APYKECTBOTO), LEennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum Acet MeHuaxKMbHT EAL, M KOWTO CbOTBETCTBA M HacbpyaBa
6naropasymHOTO M ePEeKTUBHO ynpaB/JeHWEe Ha PUCKA U Aa He CTUMY/IMpa NOeMaHeTo Ha
pUCKoBe, HaABMLLABALLY NPUEMINBOTO HUBO.

Bb3Harpa)kaeHuATa moraT Aa BKAOYBAT MOCTOAHHO WM MPOMEH/AMBO Bb3HarpaxaeHue.
MPOMEHNBOTO Bb3HArPaXKAEHWE e eNleMeHT OT 06LW0TO Bb3HarpaxkaeHve nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHU C NEHCUOHUPAHE, U APYrN MaTePUAIHU CTUMY/IU, KOUTO
ce [aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHMETO Ha AENHOCTTA.

Korato Bb3Harpa)k4eHMeTo BKAOYBA MOCTOSHHO WM MNPOMEHAMBO Bb3HArpaXkAeHue,
NMPOMEHANBOTO Bb3HArpaxaeHue He moxe aa 6bae noseye oT 30% oT 0bwWMA pasmep Ha
Bb3HarpaxaeHnmeto. ToBa CbOTHOLWEHME MEXAY MNOCTOAHHOTO U MPOMEH/IMBOTO
Bb3HArpaxAeHue ce Npuaara 3a BCUYKM KaTeropmm nepcoHarn.

He ce onpegena wn wu3nnawa MNPOMEHANBO Bb3Harpa)kgeHue, KOrato Mma puUCK OT
HapywaBaHe Ha W3UCKBAHUNATA 3a KalNWUTasioBaTa aAdE€EKBATHOCT U JIMKBUAHOCTTA Ha
APYyXKeCcTBOTO WMAM € Hannue 3HaA4YUTe/NHO BJiIollaBaHE Ha d)VIHaHCOBOTO CbCTOAHNE Ha
APYyXKeCTBOTO, ocobeHo B Cny4yaunTte, KOrato B pe3y/iTaTa Ha TOBa MOXKE [Aa Ce€ O4YaKBa
npeKkpaTtABaHeE Ha AeﬁHOCﬂa.

Korato B pamKuTe Ha efiHa rogMHa ce U3nnalia NPOMEH/IMBO Bb3HarpaxaeHue B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMLLIHO Bb3HArpaXkAeHue, He no-manko oT 40 % or
NMPOMEHINBOTO Bb3HarpaxAeHWe ce pascpoysa 3a Nepuos, ¢ MUHUMaNHA NPOLbKUTENHOCT
TPW rOAMHU B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEeA PUCKOBE, KAKTO U OT A/TbKHOCTTA Ha CbOTBETHUA CAYKUTEN.

Nvuata TpsabBa Aa BbPHAT U3LANO0 MM OTYACTU NPOMEHIMBOTO Bb3HArpaxaeHue, U3naaTeHo
Ha OCHOBAHME AAHHW, KOUTO BMOC/NEACTBME Ca CE& OKA3a/iM MOrpelHn Uan noasexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHM Ha APYXKEeCcTBOTO, B YMWTO NpaBoOMOWMA e
onpeAenaHeTo Ha MPOMEH/MBO Bb3HArpaXkAeHue 3a4b/BKUTENHO Cce NnpeaBuKaaTt
OTMEHUTENIHWN YCI0BUA, KOUTO [ia rapaHTUPaAT BPBLLAHETO Ha MPOMEH/IMBO Bb3HArparkaeHue.
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MpeaocTaBAHETO HaA  PasCpPoOYEHO MNPOMEHAMBO  Bb3HarpaxAaeHue ce  U3BbPLIBA
NPOMOPLMOHAZIHO WAW 4Ype3 MNOCTeNneHHO HapacTBaHe Npe3 nepuoga Ha pasCcpoyBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaXAeHMeTo MOXKe Aa Ce CbCTOM OT aKUWK, ONuUK, Napu Uu
Apyrn cpeacTBa. KputepuuTte 3a oueHKa Ha b6baewmte pesyntaTtv, C KOMTO e obBbp3aHa
OT/IOXEeHaTa 4acT, ce onpeAensaT B PELWEHMETO HA CbOTBETHUTE OpPraHuW Ha [ApPYMKeCTBOTO, B
YUATO NPaABOMOLLMA € OonpeaenaHeTo Ha MPOMEHAMBO Bb3HarpaxkgeHwe u TpAbBa Aa
No3BO/ISBAT KOPUTMPAHE Ha pasmepa 1 CbobpasHo TeKylwnuTe 1 6baeLmTe pUckoBe.

MpomeHNNBOTO Bb3HarpaxkgeHue ce 068bp3Ba C pe3ynTaTn oT AEeNHOCTTa Ype3 KOMOUHauUA
OT OLEeHKMTe 3a paboTata Ha AMLATA, HA CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum Acet
MeHUAKMbHT EA/L KaTO YNpaBAsABaLLO APYKECTBO U Ha yNpaBAsABaHUTE OT HEFO KONIEKTUBHMU
WU UHAMBUAYANHM nopTdennu.

OueHkarta 3a paboTaTa Ha IMLETO ce ocHoBaBa Ha PUHAHCOBU M HEDUHAHCOBM NOKasaTeu.

OugeHKMTe 06XBalLaT Nepuos OT HAKONIKO FOAWMHM, TakKa Ye OLEeHBYHMAT npouec ga ce
OCHOBaBa Ha Ab/TOCPOYHOTO U3MbJAHEHUE HA AEMHOCTTa M M3NNAWAHETO Ha NPOMEHANBUTE
Bb3HarparkAeHUA Aa e pasnpegenceHo 3a nNepuos, OTYMTAW, MKOHOMMYECKMA UUKbA WU
noetute oT Tekcnum AceT MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoA3BaHa NPy GOPMUPAHETO Ha NPOMEHIUBUTE
Bb3HarpaskAeHua u TAXHOTO pasnpegeneHue, TpAbBa Aa B3ema npeasuni BCUUKU TEKYLLU U
6baeLm PUCKOBE, LLeHaTa Ha Kanutana M HeobxoanmaTa IMKBUAHOCT.

O6woTo cbbpaHmne Ha Tekcum AceT MeHnambHT EALl onpeaena Bb3HarpaxkAeHMETO Ha
yneHoBeTe Ha CbBeTa Ha [MpPeKTopUTEe, HAa KOUTO HAMA Aa 6bae Bb3/10XKEHO YNPaBAEHUETO
Ha 4pY*ecTBOTO.

CobBeTbT Ha AupeKTopute Ha Tekemum AceT MeHnaxXmbHT EAL] onpeaens Bb3HarpaxkaeHMeTo
Ha yneHoBeTe Ha CbBeTa Ha [upeKTopuTe, HA KOWUTO € Bb3/IOKEHO YMNpaBJeHMeTo Ha
OPYKecTBOTO M Ha MNMpoKypucTa Ha ApyHKecTBOoTO.

MpomeHAMBUTE Bb3HarpaXKAeHWA Ha Auuata, Kouto paboTaAT no TpyaoB n40roBop ce
onpeaenat M M3NAaWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHnaxmbuHT EALl B cbctaB — WUramka Jlorogpetosa, Kupun CrommeHoB un Enucaseta
MaHanoToBA.

MonutuKata noO Bb3Harpa)KAeHuATa ce nyb/MKyBa HA WMHTEPHET CTpaHuuaTa Ha
YnpasnsaBalLoTo Apy>ectso — www.teximbank.bg/am

Konue Ha nonuTMKaTa 3a Bb3HarpaxkaeHuaTa lie 6bae npeaocTaBeHO Ha BCEKU UHBECTUTOP
Ha XapTueH HocuTen 6e3nnaTHO NpPU NOUCKBaHe.
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- VHA®OPMALWA3A 4OTOBOPHWA ®OHA4

_HaumeHoeaHue

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

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

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

Tosu MpocnekT, lokymeHTa ¢ KntoyoBaTta MHPopmaLma 3a MHBECTUTOPUTE BCUYKM, NpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE GUHAHCOBM OTYETWU, AOKAaAW 3a AehHOCTTa M
OANTOPCKUTE AOKNAAM, KAKTO M  AonbaHMTeNHa uHPopmauma oTHocHo DPOHOA w
YNpaBnABalLOTO APYKECTBO, MOraT Aa ce noay4yat 6e3nnaTtHoO Ha agpeca Ha YNpaBasaBawoTo
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

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

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

IMocovyeHume AoKymMmeHMuU U UHGopmMayusa ca 00CMbIIHU U HA efleKMPOHHA CMpAaHUyd e
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHg, , Tekcum bankaHn” e KONeKTUBHA MHBECTULMOHHA CXEMA 33 MHBECTUPAHE
B NPEXBBbPIAEMU LLEHHN KHUMKA U APYTU TMKBUAHU GUHAHCOBM aKTUBM MO CMUCHA Ha Y. 38
ot 34AKUCANKWN Ha napuyHM cpepncTBa, HabpaHu ypes Nyb6AMYHO NpepnaraHe Ha AS/0BE,
KOeTO ce OCbliecTBABA Ha MpWHUMNA Ha pasnpeneneHve Ha pPUCKa, OT ynpasaaBallo
Opy*KecTBo.

®PoHADBT ocblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHA 3a AeWHOCTTa Ha
KONEKTUBHUTE WHBECTUUMOHHU CXeMWU WU Ha ApYyrv NpeanpuatMa 32  KONEKTUBHO
nusectnpaHe (3AKUCAMKWN) M nopsakoHOBMTE aKToBe MO NpwuaaraHeTo My, 3akoHa 3a
3a4b/IKEHMATA U AOrOBOPUTE M OCTaHANOTO MPUIOKMMO 3aKOHOAATENCTBO Ha Penybaunka
bvarapua.

®oHABT € 060Cc06eHO MMYLLECTBO 32 KONEKTMBHO WMHBECTUPAHE B MPEXBbP/IAEMU LEHHU
KHWMA U APYrM IMKBUAHU GUHAHCOBM aKTMBU C Or/es, NoCTUraHe Ha U3N0XKeHUTe No-4ony
MHBECTULLMOHHM Lenu.

doHADBT He e PUAMNYECKO NMLIE U He NpuTexaBa NPaBoCyBEeKTHOCT, HUTO YNpPaBUTENHU
opraHu, TOM ce opraHu3upa M ynpasasaBa OT YNPaBAABaLlLo APYMKECTBO U 3@ HEro ce npuaara
pasgen XV "[OpyecTBo" OT 3aKOHa 3a 3aJb/IXKEHUATA U AOrOBOPUTE, C U3KJAKOYEHME HA Y.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yken "B" 1 "r'" n un. 364, pokonkoto 8 3AKUCAMNKU
nnu B MNpasunarta Ha AOroBopHUA GOHA He e NpeaBUAEHO APYrO.
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BcuuKkM aenctema BbB BPb3Ka C AeMHOCTTA Ha PoHpa ce ussbpwsat oT Y/, ,Tekcnum Acet
MeHuaxMbHT” EAZL OT UMeTo 1 3a cmeTKa Ha PoHAa.

doHABLT e pasgeneH Ha 6e3HaNMUHWM AAN0Be, KOUTO ce M3gasaTt/mpogasBaT M WM3KynysaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKTMBuMTe Ha PoHaa, nNoO WCcKaHe oOT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATENIUTE Ha AANOBE.

AaHvyueH Pexcum

To3u pasdesn uma 3a yen 0a 3aro3Hae uHeecmumopume ¢ 0aHbYuUme, ¢ Koumo ce obaazam
neyanbama Ha [lozosopHus ®oHO, KaKMo u doxodume om UHBecmupdaHe 8 0A7108€ Ha
LozosopeH ¢poHO ,, Tekcum bankaHu”

B pe3stome ca npeacTaBeHU HAKOM OCHOBHM acnekTu OT 06LMA AaHbYeH pexum Ha doHaa u
Ha MpuTe)aTeNuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C Asnose Ha [oroBopeH
doHa ,Tekcum bBankaHW” cbriacHO AencTBaWOTO KbM AataTa Ha akTyaamsauusa Ha
MpocnekTa 4aHbYHO 3aKOHOAATE/NCTBO. B Hal-406bp MHTEPEC Ha NpUTeXKaTenunTe Ha Asanose
oT ®oHAa M Ha BCUYKM MHBECTUTOPMU € Aa Ce KOHCYATMPAT Mo Te3n U APYrn AaHBYHWU BbNPOCH
C AAHBYHWN EKCNEPTU, BKAOYMUTENHO OTHOCHO AaHBUYHUA eDEKT B KOHKPETHUTE CUTYyaLUN.

AaHvyHo obnazaHe Ha [JozosopeH ¢poHO ,, TEKCUM BAJTIKAHU ”
KopriopamueHo 0aHv4YHO 0baaz2aHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0Ho obaazaHe (3KMO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO ca AonycHaTu 3a nybanMyHO npegnaraHe B
Penybnuka Bbnrapua no pega Ha 3AKNUCAMNKMW, He ce obnaraT c KOpNopaTMBEH AaHbK.

ObnazaHe Ha Boxodume Ha nNpumexcamenume Ha 05a108e om ®oHOa

CvrnacHo pasnopeabata Ha un. 13, an.1, 7.3 oT 3aKkoHa 3a OaHbyume 8vpxy doxooume Hd
¢usuveckume auuya (304PN) BbB Bp. ¢ § 1, T. 11, 6. 6) ot AP Ha 344D/, caenkuTe,
CK/IOYEHN NPU ycnoBMATA WM NO pefda Ha o06paTHO M3KyNyBaHe OT KOJNEKTUBHMU
WHBECTULMOHHM CXEMM, KOMTO ca AoMNycHaTu 3a nyb6aMYHO npeanaraHe B CTpaHata WA B
Opyra pAbp)KaBa - ufeHKa Ha EBponeiickuMa cbto3, WAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONENCKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca ONpeaeneHu KaTto
Heobnaraemu.

Joxoante Ha 4yKOECTpaHHU pUANYecKM Auua (C M3KAKYEeHMe Ha Cc/yYyauTe, KoraTo
OMBUAEHTUTE Ce peanusupaT OT YYKAECTPAHHOTO PUAMYECKO AuuUe 4Ype3 MACTO Ha
CTOMAHCKa AeNHOCT B CTpaHaTa), Ha MECTHU HPUANYECKU NNLA, KOUTO He ca TbproBuum
(BKNtOUMTENHO Ha OOWMHM) OT AMBUAEHTU U NUKBUAAUMOHHM [AN0Be, pasnpeneneHu
(nepcoHnduuMpaHm) OT MeCTHU tpUANYEeCcKM Anua ce obnaraT ¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an.l ot 3KMO. Kbm gatata Ha akTyanmsauma Ha lpocnekTa pasmepbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato AuBMAEHTUTE WU
JIMKBUAAUNOHHUTE AAN0BE Ca pasnpenesieHn B Mos3a Ha MECTHO HPUANYECKO /NLE, KOETO
y4yacTBa B KanuTana Ha APYXKECTBO KaTo NpeAcTaBUTE Ha AbprKaBaTta, 4oroBopeH GoHA nau
YYXKAECTPAHHO HOPUAMYECKO NnLLEe, KOETO € MEeCTHO /InLe 33 AaHbBYHM Lenm Ha AbpiKasa -
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yneHKka Ha EBponelickusa cbio3, AW Ha Apyra AbpKaBa - cTpaHa no CnopasymeHuWeTo 3a
EBPONENCKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C M3K/IOYEHWE Ha CAyvyauTe Ha CKpUTO
pasnpegeneHue Ha neyanba, Tean AoXoan ca Heobnaraemu.

3a Opuanyeckmte nMua U HeNepCOHNMOUUMPAHN OPYXKECTBA - NpUTEXKATeNn Ha AANoBe B
[0roBopHUA GOHA, AaHBYHMAT GUHAHCOB pe3ynTaT (cyetoBogHaTa nedvanba/3aryba) ce
HamanaBa ¢ nedvanbarta, onpegeseHa KaTo MOJIOKUTENHATA PA3IMKA MeXAy NpoaarkHaTta
LeHa M AOKYMEHTa/IHO l0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AAN0BE HA JOroBOPHUA GOHA
No CAENKWU, CKAKOYEHU MpPU YCNOBUATA M MO pesa Ha obpaTHO U3KyMNyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, AOMNyCHaTW 3a Nyb6AMYHO npeanaraHe B CTpaHaTa MAM B gpyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, Uam B AbprKasa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKoTO MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOpUTE cneaBa Aa MMaT npeasua, ye
CYETOBOAHMAT PUHAHCOB pe3ynTaT ce YyBenunyaBa CbC 3arybaTta, onpegeneHa Kato
oTpuuaTenHaTa passivka mexay npojarkHaTa LeHa U AOKYMeHTasIHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOpHMA GOHA, KOraTo CAEeNKaTa € CKAYeHa npu
yCcnoBuATa U NO pefa Ha 06paTHO WM3KyMyBaHe OT KOJEKTUBHWU WMHBECTULMOHHM CXEMM,
AONycHaTM 3a NybAMYHO npeasaraHe B CTpaHaTa WAW B Apyra Abp)KaBa - YNeHKa Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTto 3a EBponenckoTo
MKOHOMMYECKO NpocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
M3TOYHWKA OOXOAUTE OT pasnoperkjaHe C OANO0BE HAa KONEKTUBHU MHBECTULUOHHU CXemwu
(KaKbBTO € AOrOBOPHMAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
pefa Ha 0OpPaTHO WM3KynyBaHe OT KOJMIEKTUBHU WMHBECTULMOHHM CXEMW, LOMNYyCHATU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa MAWM B Apyra AbprKaBa - YleHKa Ha EBponenckus cbtos,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneTto 3a EBponemckoTo WMKOHOMMUYECKO
NPOCTPAHCTBO.

Yy>KOaecTpaHHUTE nuUa - NpuUTeXaTenun Ha AAnoBe B AOroBOpHWA GOHA cneaBa ga umat
npeasua, 4ye Korato mexay Penybnauka bbarapma u cboTBeTHaTa YyrKAa AbpiKasa, YMETO
MECTHO NuUe € MNOoAy4yaTenAaT Ha [oxoda, Mma cKatodeHa Cnorogba 3a um3bAreaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pasnopenbwn umat npuoputeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npuaara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHbYHO obnaraHe Ha AOXO4MTE M UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasgen lll ot JaHbYHO-OCUIYpUTEAHUA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacedcmseomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbuyu u makxcu (3MAT), HacneaeHoTo B
CTpaHaTa MMYLLECTBO MNOAJ/EXM Ha obnaraHe No TO3M 3aKOH B Bbarapusa, KakTo Korato
MMYLLECTBOTO € MOJIYYEHO OT ObArapckM rpaxkgaHW, Taka M KOrato € MoJiydeHo OT
YYXKAECTPAHHU rpaXkaaHu.

Mo pa3nopepnbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXY MMYLLECTBOTO,
KOeTO e Hac/aeann No 3aKoH, 3aBelaHMe UM 3aBeT. [laHbK HE Ce AbJ/IKM aKO HACNEeAHUKDBT e
npeXuBenuAT CbAPYr Ha Hacnegodatens WAWM  HacnegHUuM No npasa AuMHUA bGes
orpaHuyeHua. HacneacTtBeHOTO MMYLLLECTBO, BK/A. NpaBaTa M HAMANEHO CbC 3a4b/XKEHUATA
Ha HacnegopaTena ce OUEHABA KbM MOMEHTA Ha OTKPMBAHE Ha HacneAcTBOTO, KaTo B
CNyyan, 4ye HacneACTBEHOTO MMYLLECTBO BK/OYBA LEHHW KHUXA, Te Ce OUEeHABaT Mo
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Bb3MOKHOCT MO NasapHa CToMHocT. Cnea Kato ce oueHW, HacneacTBeHaTa Maca ce pasaens
Ha HacneACTBEHUTe AANO0BE, CbrNacHO NpaBuaata Ha 3aKOHa 3a Hacinedcmseomo. PasmepsbT
Ha Ab/MXKMMMA SAHDBK Ce onpeaens 3a BCEKM HACNEAHWK MW 3aBETHMK MOOTAENHO, KAKTO
cnepBa:

a) 3a bpaTa M cecTpuM Ha Hacnegopatens U TexHute geua — oT 0,4 go 0,8 Ha cTo 3a
HacneacTseH aan Hag 250 000 ns..;

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

NocoyeHUTe AaHBYHU CTAaBKM Ca MAKCMMANHO JonyctumuTe cbrnacHo 3MUT, KaTto Bceku
OOLWMHCKN CcbBeT onpedens ¢ Hapeaba KOHKPETHUA pasmep, NPUIOKMM B JajdeHaTta
06uWmHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3SMAT).

CornacHo un. 32, an.l 3MAT, peknapauya ce nogasa OT AAHBYHO 33a4bJ/IKEHOTO Auue
(HachegHUK wnM  3aBeTHMK) B obwMHaTa MO MNOCAEAHOTO MECTOXKWUTENCTBO Ha
HacnegoAaTena, a ako MNOCAeAHMAT € MMan  MEeCTOXMTENCTBO B YyKOMHA — no
MeCTOHaxoXaeHne Ha No-rofiAamMaTa 4acT OoT MUMYLLECTBOTO MY B CTpaHaTa.

LaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHbK BbPXy CTOMHOCTTA Ha
MMYLLECTBOTO, Npuaobuto no papeHue mam 6e3Bb3IMe3qHO NPUAOOMTO NO ApPYyr HauyuH.
[JaHbK He ce AbKM aKo MMYLLECTBOTO € Npuaobuto no gapeHuve mexay Cbhnpysum uam
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce AbAXM OT HagapeHua BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4ald Ye TOBA Ca LEHHU KHUXKA Te Ce OLEHABAT N0 Bb3MOXHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauucnaBa BbPXy Taka onpegenieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 po 0,8 Ha cTo — Npu AapeHue mexay bpaTa n cecTpu U TEXHUTE Aeua;
6) oT 3,3 40 6,6 Ha CTO — NpW AaPEHME MEXKAY NNLA U3BBH NocoyeHuTe B 6. ,,a“.

NMocoyeHUTe [AaHBYHM CTAaBKM Ca MAKCMMaAHO pgonyctumute cbrnacHo 3MAT; Bceku
ObOWMHCKN CcbBeT onpedens C Hapeaba KOHKPETHUA pasmep, NPUIOKMM B AageHaTta
obLMHa, B ropenocoyeHuTe pamku (un. 1, an. 2 3MAT).

CobrnacHo un. 49, an.1 n un. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HEeABUXMM UMOT,
JaHbKLT ce 3ansawa B obliuHaTa No MNOCTOAHEH ajZipec, CbOTBETHO MO cedanulie Ha
AaHDbYHO 33a4bJ/IXKEHOTO NMLe.

3a0vareHus 3a npedocmassaHe Ha UHGPOPMAaUUs om CMpaHa Ha Ynpasnaeau,omo
dpyrecmso

YnpaBaaBaloTo APYHKECTBO e ATbKHO Aa NpeaoCTaBA Ha U3NbAHUTENHUA anpeKTop Ha HAT
nHpopmauma no yn. 143H, an.1-4 v an.2 ot JaHbYHO-OCUTYPUTENHUA NpPOLECYasieH KoAeKC,
BKA. 33 pa3mepa Ha M3NNaTeHuTe AoXoaM OT cnectaBaHua, Ao 30 anpun Ha roguHaTa,
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cnefBalia roaMHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa obxBalla BCUYKK A0OX0O4AM OT
cnecTABaHWA, U3MNNaTeHN Npe3 CbOoTBETHATa KaneHaapHa roaunHa.

CyemoeodHuU damu u damu Ha pa3npedesieHue Ha 00xo00a

YnpaBnsaBalloToO APYXKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHUA GOHA, CbCTaBA 3a Hero
camocrtosiTesieH 6anaHC M noaabpXa M CbXpaHABA OTYETHOCTTA Ha Ao0roBopHua ¢oHA,
BK/IIOYUTE/IHO Pa3KpuBa NpeasuaeHUTE B HOPMATUBHU akToBEe MHOOPMALMA 33 AOTOBOPHMUA
GOHA, KAaKTO M M3NbAHABA BCUYKM 3a4b/IKEHUA, KOUTO Bb3HMKBAT 32 A0roBOPHUA GOHA BbB
BPb3Ka C TOBa. YNPaBAABalWOTO APYKECTBO OCHLLECTBABA KOMYHWMKAUMA C M36paHus
PerucTpmMpaH oaAMTOp Ha AOroBOpHMA GOHA KaTo NpeaocTaBA HeobxogMmMuTe Ha oauTopa
AOKYMEHTU U MHbOpMaUms;

®duHaHcoBaTa roamHa Ha PoHaa cbBhMaga c KaneHgapHata (1 aHyapu — 31 aekemspw).
CwvrnacHo 3KUCAOMNKU n Hapeaba Ne 44, YnpasnaBaloTO APYKECTBO U3roTBA M NpeacTaBs
Ha K®H u Ha obwecTBeHoOCTTa:

1. roguiweH oT4yeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha PUHAHCOBATA FOANHA;

2. wecTmeceyeH oT4yeT, obxBallall MbPBUTE LIECT Mecela Ha puHaHcoBaTa roauHa, B
cpok 30 gHM OT Kpaa Ha OTYETHUA Nepuoa.

3. CTpyKkTypata Ha nopTdeinna Ha KOJIEKTUBHATa WMHBECTMLMOHHA CXema Mo BMAoOBe
aKTMBM KbM MnocnegHaTa gata Ha npeaxogHua meceu, Ao 10-0 Yncno Ha CbOTBETHUA Mecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULLaTa CH.

CvrnacHo Mpasunata Ha PoHaa, AP ,Tekcum BbankaHn” He pasnpegens AoOXon Mexay
npuTeXaTennTe Ha AAN0BE; pean3npaHnTe foxoam 1 nedyanbata ot AeMHOCTTa Ha PoHAaa ce
penHBecTMpaT B HeroesaTa AEMHOCT C Or/fies HapacTBaHe HeTHaTa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NpUTEXKaTenuTe Ha AANOBE.

Mpasunata Ha AP ,Tekcum BankaHK”, KaKTO U NepUOANYHUTE MY OTYETM, Ca AOCTBMHMU 33
nHBecTuTopuTe Ha agpec: rp. Codusa, byn. Togop AnekcaHapos No 117, KakTo U Ha UHTEPHET
CTpaHWUATa Ha YNpaBAABaLWoTo APY*KecTBo: Www.teximbank.bg/am.

UmeHama Ha odumopume, omzoeapAwu 3a nNposepKkama U 3aeepKkama Ha
cyemosoOHama uHgopmayusa

»Kpoy Bbbarapua Oamt” EOO/L e un3bpaH 3a perncrtpmpaH oauTop, KOWTO Aa M3BbPLUM
He3aBMCMMUA GMHAHCOB OAMUT Ha roaunliHuTe dUHaHcoBM oTyeTn 3a 2018 r. Ha AP , Tekcum
bankaHn“

»,Kpoy Bbarapua Oant ” EOO/, ¢ EUK: 203465145, e ¢ npegmeT Ha AeWHOCT: HesaBucum
dUHAHCOB 0AUT Ha PUHAHCOBM OTYETM Ha NPEANPUATUA, KAKTO U KOMNNEKCHN PUHAHCOBO —
CYETOBOAHM YCAYIM W KOHCYATALUUW, YCAYrM MO BbTPELIEH OAUT M BbTPELIEeH KOHTPOA,
WHBECTULMOHHO NPOrHO3MpaHe, aHa/in3 U OLeHKa, PUHAHCOBO OloaxKeTupaHe U aHanus,
OUEHKa W ynpaBaeHWe Ha aKTUBW, KOPMNOPATUBHO YyNpaB/AEeHWE, ynpaBAeHWE Ha PUCKa,
KOHTPOJINHI, ycayrm B 06s1acTTa Ha 4YoBellKuTe pecypcu, obydyeHusi, paspaboTka Ha
CTpaTerMyeckn, NpPorpamMmHu M OonepaTMBHU AOKYMEHTU, KOHCYNTAHTCKU YCAYyrWn, YCAyrn B
obnactta Ha  UMHPOPMALMOHHUTE U KOMYHUKALUMOHHUTE  TEXHONOIMWU,  HayyHO-
n3cnegoBaTesicka W pasBOMHA [AeWHOCT, aHaiu3, TbProBCKO NpPeAcTaBUTENCTBO U
nocpesiHMYEecTBO, KaKTo 1 BCAKA Apyra AenHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme U OCHOBHUMeE XapaKmepucmuKu Ha 0ss108eme:
¢ Xapakmep Ha Npasomo, npedcmassHo om dena

Mmyuiectsoto Ha [oroBopHus PoHA e pasgeneHo Ha aanose. Bceku aan Bbe ®oHaa aasa
NpPaBO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AOroBopHUs GpoHA. B cnyyald Ha NMKBMAALMA
Ha pgoroBopHMA GOHA NpuTeXaTenuTe Ha AAN0Be MMAT NPaBO Ha CbOTBETHA 4acT OT
MMyLLEeCTBOTO Ha $oHAa, M3paseHa B napu. HoMMHanHaTa CTOMHOCT Ha eauH AAn Ha AP
»Tekcum BankaHn” e 100 (cto) nesa. AanoseTe Ha PoHaa ce NpmaobmMBaT MO eMUCUOHHA
CTOMHOCT, KaTo TexHuUAT O6poi ce NpomeHAa B pe3ynTaT Ha npogaxkba wmam obpaTtHo
n3kynysaHe. JoroBopHuAT PoHA M34aBa M M3KyNyBa 06paTHO KaKTO LENM AAN0BE Taka U
YaCTUYHM, 3aKPBINEHN A0 YETBbPTUA 3HAK.

¢ XapakmepucmuKu Ha 8ano08eme. Bud Ha 0an108eme

Osanosete Ha ®oHAa ca NOMMEHHU, 6e3HaNMUYHN GUHAHCOBU MHCTPYMEHTM, PEFUCTPUPAHM NO
cmeTku B LleHTpaneH AenosuTap. LeHTpanHuAaT [lenosuTtap 1M3gaBa Aeno3uTapHU Pasnmncku
OTHOCHO MNpWUTEXKaBaHUTE OT WHBECTUTOpPUTE AA/I0BE, KATO [AenosuTapHaTa pasnucka
npeAcTaB/ABa €4MHCTBEHO U CAaMO YAOCTOBEPUTENIEH LOKYMEHT — NPEXBbPAAHETO 1 HE BOAMU
[0 NPexBbpAsiHE Ha AANOBETE, ONUCAHK B HeA. [lanoBeTe ce NPexBbpasaT ypes ob6paTHOTO MM
n3KkynysaHe oT doHAa MM NOCPeaCTBOM MPEXBBPIAHETO UM HA TPETO JiMLe Mo peaa v npu
ycnoBuATa, onucaHu noapobHo B Pasaenu ,MoKynkn u npoaaxkbu Ha ganose — Ob6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa“.

4 rnpaea Ha esac Ha ripumexcamesiume Ha dan108eme

3a pasfiMKa OT aKuuuTe OT KanwuTasa Ha WMHBECTUUMOHHWUTE APY)KEeCTBa OT OTBOPEH TuM,
AAnoBeTe He [aBaT MPaBO Ha r1ac Ha MPUTEXKATeINTe CU NOPaAWN XapaKTEPUCTUKUTE Ha
®oHpa, KOWUTO e HenepcoHuoduuMpaHo 060C0H6EHO MMYLLEeCTBO, @ He aKLMOHEpHO
[APYXKECTBO, U HAMA APYXKEeCTBEHW OpraHu, B TOBA YUCNO 06O cbbpaHue Ha aKuMoHepuTe
nnun apyr nogo6beH opraHx.

¢ N1paso Ha AuKeUOayuoHeH 0a. lNpekpamsasaHe Ha ®oHOa

Bcekn WHBECTUTOP MMA NpPaBO Ha 4YacT OT MMyLLecTBOTO Ha PoHAA npu HerosaTta
NMKBMAAUMSA, CbOTBETHO HAa MpUTEXKaBaHWUTe OT Hero asnose. ToBa NPaBo € YCNOBHO — TO
Bb3HMKBA U MOXe A3 6bae ynpaXKHeHO caMo B C/ly4ait, ye (M AOKONKOTO) NpU INKBMAALMNATA
Ha PoHAa, cnes yooBNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKM KPeaUTOpM, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay nputexaTenute Ha AAN0BE M OO0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paso Ha NodasaHe HA #anbu

Bcekn nHBECTUTOP MMa NPaBo Aa Nojasa *Kanbwu, 6e3 ga 3annalla Takca. YNpasaaBalLoTo
OPYMKecTBO Cb3AaBa M NoaAabprka opraHusauma 3a o6paboTKa Ha *Kanbu, KoATo ocurypsaBea
CNpaBea/IMBO pa3rnexgaHe Ha BCEKW CAy4al W rapaHTMpa UAEHTUOUUMPAHETO U
n3barsaHeTo Ha KOHOAMKTA Ha uWHTepecn. WMHbopmaumAaTa OTHOCHO MNOAUTMKATA 3a
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pasrnexKaaHe Ha »Kanbu ce npepoctaBa 6e3nnaTHO HAa MHBECTUTOpPUTE M ce Nyb/IMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLL0TO APYHKECTBO.

lMpekpamasaHe Ha [JoeoeopHUA POHO
JoroBopHuaT GoHA ce npeKpaTaBa Npu ciegHUTe 06CTOATENCTBA:

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

a) Npy oTHemaHe oT KomucmaTa Ha paspelleHMeTo Ha YNpaBaasawoTo JpyKecTBo 3a
opraHusupaHe u ynpasaeHue Ha PoHAaa;

6) Korato B CPOK [0 TpM MeceLa OT OTHEMAHETO Ha /IMLEH3a, NPeKpaTABaHe Uan
06fABABaHEe B HECLCTOATENHOCT HA YnpasnasawoTto [pyxectBO He e u36paHO HOBO
ynpaBAABaLLO APYKeCTBO MAn PoHABLT He e npeobpasyBaH Ypes CIMBaHE UM B/IUBAHE;

3. B Apyru npeasBuaeHn OT 3aKoHa Cayyau.

Mo oTHoweHMe Ha AnKBMAauuATa Ha PoHaa ce npuaaraT CbOTBETHO pasnopeaduTe Ha u.
267,4n.26, an.1 v 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBNAATOPBLT € ANbXKeH
03 MOKaHW KpeauTopuTe Aa NPeaaBAT B3eMAHMATA CU, A3 LOBbPLUM TEKYLWMTE CAENKM, A3
cbbepe B3eMaHMATA M NPEBbPHE OCTaHANOTO UMyLLecTBO Ha PoHAa B nNapu, cnen Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpesenn OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKOBa) MeXAay npuTerKatenuTe Ha AAN0BE, CbPa3MepHO Ha NpUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

®PoHO0oB8U bopcu unu nasapu, HA KOUmMo cd KomupaHu unau muvpyeaHu O0asnoseme.
MpexsvpnsaHe Ha 0s106e Ha PoHOa

Kbm momeHTa Ha akTyanmsupaHe Ha lMpocneKkta ganosete Ha AP ,Tekcum bankaHu” He ca
perncTpupaHu 3a TbprosuaA Ha peryampaH rnasap.

MpexsvprsaHe Ha 0an106e Ha PoHOa

MpexBbpAAHETO Ha Beve U3[aaeHn AAN0Be ce U3BbPLLBA CBOOOAHO CbrIAaCHO M3MCKBAHUATA
Ha 3AKNCAMKW, nog3akoHOBMUTE aKTOBe MO NpuaaraHeTo My, U npasmnata Ha ,LleHTpaneH
aenosutap” A. B npaBunata Ha A0roBopHMA ¢GOHA He CbLLECTBYBAT YC/A0BUSA WAM
OrpaHMYeHusA 3a NPexXBbPAAHE Ha gAnoBeTe.

Coenkn mexay OU3MYecKM WUAM IPUAMYECKM NMLA MOraT Aa Ce CKAYBAT U AUPEKTHO.
CeTb/IMEHTBT NO TAX Ce M3BbPLIBA C MOCPEAHMYECTBOTO HA MHBECTULMOHEH MNOCPenHUK,
M3BbPLUBALL OEWHOCT KAaTO PEerucTpaumoHeH areHT. TpPAKO CKAYBaHE Ha CAenkM no
MOCOYEHUA HAYMH € AOMYCTMMO CaMO aKo He BOAM A0 HapylasaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GUHAHCOBM MHCTPYMEHTU. MpexBbp/iaHe Ha AAN0BE Ha
doHAa upes gapeHne n HacneanasaHe ce M3BbPLIBAT CbLLO YPe3 UHBECTULIMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTo PErnCTPALMOHEH areHT.
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U3zdaesaHre (npodaxcba) u o6pamHo usKynyeaHe Ha 0aa106e

Llenma Ha mo3u pa3desn e 0a 3aMo3HAe UHBeCMuUMopumMe 30 Ha4uHa U MACMOmo, Kb0emo
mozam 0a 3akynam 0snose Ha A® , Tekcum bankaHu”. [lpedocmaseHa e u UHgopmayusa 3a
Ha4YUHQa, Mo Kolimo ce ocbw,ecmeasa 0bpamHomMo u3KynysaHe Ha 0sas108e Ha PoHOa.

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

HoroBopHuAT ®oHAO e pasaeneH Ha AAn0Be, KOWUTO MNOCTOAHHO M3gaBa (npogasa) Ha
WMHBECTUTOPUTE NPU YCIOBUATA Ha NyHANYHO NpegnaraHe M MOCTOSIHHO M3KynyBa 06paTHO
OT MHBECTUTOPMUTE.

Osanose or A® ,Tekcum BankaHu” morat ga 6baaT 3akyneHu Uav npegsBeHn 3a obpaTHo
M3KynyBaHe OT NpUTeXKaTeNnTe Ha AAN0BE MO LeHa, paBHa HAa HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa (HCA) 3a eauH asn.

HeTHa cToMHOCT Ha aktmBute Ha OP ,Tekcum bankanu”, HCA Ha eanH AAn, eMUCUOHHA
CTOMHOCT U LUeHa Ha 0bpaTHO M3KYyMNyBaHE Ce U34YUCAABAT ABa NbTU CEAMMUYHO — BCAKA cpAda
M MNeTbK, He Mo-KbCHO OoT 12.00 yaca. AKOo gageHa cpsaa WA MeTbK e HepaboTeH aeH,
onpeaensHeTo Ha eMUCMOHHA LIeHa U LeHaTa Ha ob6paTHOTO M3KyMyBaHe Ce M3BbPLUBA Ha
cneaBalimnsa paboTteH aeH. 3a4b/KEHMETO 3a 06paTHO M3KYMyBaHE Ce M3MbJHABA MO LEHa,
paBHa Ha LieHaTa Ha obpaTHO M3KynyBaHe 3a Hal-61M3KUA AeH, cnefBall, AEeHs, B KOMTO e
HanpaBeHOo UcKaHeTo. og, , Hali-6/1M3KKMA AeH, cieaBall, AeHSA Ha NoAaBaHe Ha MCKAHeTo 33
obpaTtHO u3KynyBaHe” ce pa3bupa NbpPBUAT AeH, c/ieABall, AeHA Ha NoAaBaHe Ha NopbyKaTta
33 06paTHO M3KynyBaHe, Npe3 KOWTO € onpejesieHa HOoBa LEeHa Ha obpaTHO M3KynyBaHe.
YNpaBnABallOTO APYKECTBO W3MbJIHABA MOPbYKUTE MNOAAZAEHN B METbK, NMOHEAE/HUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO U3KynyBaHe, onpeaeneHun B
CcpAaa, a NOpPbUYKMTE, NOAALEHM B CPALA M YETBBPTBHK — MO LLEHWN, ONPEeeNieHM B NeTbK.

Mpopga)kbata M 06paTHOTO W3KynyBaHe Ha paanosete Ha ®PoHaa ce uM3BbLPWBA OT
YyNpaBnABaLWOTO APYKECTBO 3a CMeTKa Ha PoHaa, cbrnacHo lMpasmnata Ha AP ,Tekcum
bankaHM", Bb3 OCHOBa Ha NMMCMeHa NOPbBYKA-AOrOBOP C KAMEHTA. 33 peda U HauyMHUTE 3a
CK/IlOYBaHEe Ha A0roBOpUTe ce npuaaraT CbOTBETHO Y. 25 n 26a - 268 oT Hapeaba Ne 38 ot
2007 r. 32 U3NCKBAHMATA KbM AeMHOCTTa Ha MHBECTUUMOHHUTE nocpegHuum (OB, 6p. 67 ot
2007 r.) (Hapenba Ne 38).

M3paBaHe (npopakba) Ha panoBe Ha doHAa MOXKe [a Ce OCblecTBABa CaMO akKo
eMWCUOHHAaTa CTOMHOCT Ha AAN0BeTe e HaMb/AHO M3nnateHa. [opbyKaTa 3a MOKyMKa Ha
asnose ot ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTOPa Cyma, KOATO ce
pa3zensa Ha onpeaeneHaTa LieHa Ha eInH AAN, OCHOBaBalla Ce Ha eMUCMOHHaTa CTOMHOCT 3a
Hal-6NM3KNA AeH, cnefBall, [leHA, B KOWTO € HanpaBeHa MnopbyKkata KaTo 6pos Ha
3aKyneHuTe [AA70BEe Ce 3aKpbrassBa A0 4eTBbPTUA 3Hak. Cpeuly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Aa 3aKynaAT, KakTo Lenn Taka U 4YacTudHu ganose ot PoHpaa. Mpwu
3anMcBaHeTo Ha uenu ganose ot ®oHaa 6pos Ha AANOBETE Ce 3aKPbI/IABA KbM MO-MasIkoOTo
LAN0 YMCNO, a OCTaTbKa OT BHeECeHaTa CymMa Ce Bb3CTaHOBABa Ha MHBECTUTOPa B 3-AHEBEH
CPOK OT AiaTaTa Ha M3NbJ/IHEHME Ha NopbYKaTa.
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BCMUKM MOpBYKM 3@ MOKynNKa Ha AsnoBe Ha PoHAA M BCMYKM MOPDBYKM 3a 06paTHO
M3KyNnyBaHe Ha HerosuTe AA/0Be, MOJIyYEHUM B Mepuoaa MexAy ABe M34YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KyMnyBaHe ce M3MbAHABAT MO eAgHa M Cblla
CTOMHOCT.

Mpopgaxkb6ata Ha ganose Ha doHAa ce M3MBAHABA B CPOK A0 5 (neT) paboTHWM AHU cnes
[laTaTa Ha NojaBaHe Ha NopbykaTa, HO He noseye OT 7 (ceaem) AHM OT AaTaTa Ha NnoaaBaHe
Ha NopbyYKaTa.

3a4bKUTENHO ycaoBMeE 3a 06paTHOTO M3KyNyBaHe e aanoseTe Ha PoHAa fa ce cbxpaHABaT
MO KNMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM CMeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B pernctvp b Ha ,UeHTpaneH aenosutap” AL. B cnyyai, Yye ganoseTe ce CbXpaHABAT B
peructep b nNO KaAMeHTCKa noacmeTKa Ha MHBECTUTOPA KbM CMeTKa Ha onpegeneH
WHBECTUUMOHEH NOCPeaHUK, O06paTHOTO M3KynyBaHe € Bb3MOXKHO CamMo cfej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noACMeTKa npu UHBECTULMOHHUA
NnocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cmeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctovp b Ha , LleHTpaneH aenosutap” ALl. O6paTHO M3KynyBaHe Ha
OAnose oT KanuTasa Ha PoHAa ce U3BbPLIBA Ype3 NOAABAHE HA MUCMEHA MOPDBYKA - 4OroOBOpP
3a 06paTHO M3KyNyBaHEe Ha AANOBE U NPUIOKEHNATA KbM Hes.

O6paTHOTO M3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3NbAHABA B CPOK A0 5 (NeT) paboTHM AHM
cnef patata Ha nogasaHe Ha MopbykaTta, HO He nosedve oT 10 (4eceT) AHM OT AaTaTa Ha
nofasaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKKM 33 U3gaBaHe (Npoaaxkba) u 06paTHO M3KyMnyBaHe Ha AAN0BE HA
doHpa ce npeycraHosAga B 16.00 vaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH OAn Ha CDOHp,a, €MNCUNOHHATAa
CTOMHOCT MUAn ueHaTa Ha O6paTHO MU3KynyBaHe Ce€ 3aKPbBIrAAT A0 YETBBPTOTO HMUCNO Cnen
AeCeTn4yHMA 3HaKk.

O6cmosamesncmea, npu Koumo moxce 0a 6voe crnpsAHO 06pamHo U3KynysaHe Ha 0A7108e

®oHAbT, No peweHre Ha CO Ha YNpaBAsABalWOTO APYMKECTBO MOMKE BPEMEHHO Aa cnpe
06paTHOTO M3KyNyBaHe Ha AA/I0BETE CAMO B U3KIHOUUTENHM CAyYan, ako obcToATencTBaTa ro
HanaraT U CNMPaHEeTo e ONpaBAaHO C Or/ief, Ha UHTEPECUTE Ha NpuTeKaTenuTe Ha Asnose,
BK/IHOUYUTE/IHO B CAEAHUTE CayYaun:

1. KoraTo Ha peryampaH nasap Ha LEHHM KHU¥XKA, Ha KOMTO CbLLECTBEHA YacCT OT aKTUBUTE Ha
doHpa ca gonycHaTM A0 WM Ce TbPryBaT, CKAOYBAHETO Ha CAE/KM € NPeKpaTeHOo, CNPAHO
AW € NOANI0XKEHO Ha OrpaHNYEHHUE;

2. KoraTo He moraT ga 6'bﬂ,aT OoueHEeHU NPaBUIHO aKTUBUTE UIN 3a4b/IKEHUATA HaA (DOH,CI,a
Man ynpasaAaBalloTo APYHKECTBO HE MOXKe Aa Ce pa3nopexga C akKTUBUTE My, 6es 4a yBpeagu
MHTEPECUTE HA NpUTEKATENINTE HA AANIOBE,

3. aKO M3NBbAHEHUETO HA MOPBYKMUTE 33 0O6PaTHO M3KyNyBaHe BM [OBENO A0 HapyllaBaHe Ha
YyCTaHOBEHMTE B [AeMCTBALLOTO 3aKOHOAATENCTBO WM3WCKBAHMA 3a NoAagbpKaHe Ha
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MWHUMANHU INKBUAHWU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLweHus;

4. KoraTo Ce B3eme pelleHue 3a npeKkpaTaBaHe MW npeobpasyBaHe ypes3 C/AMBaHe, UK
BAMBaHe Ha PoHaa — 40 OTNagaHe Ha ONacHOCTTa OT HOPMaTUBHU HapYLLEHMS;

5. B clyyal Ha pasBansaHe Ha Aorosopa ¢ [lenosnTtapa, OTHEMaHe Ha NLEH3a My 3a AeNHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEeWHOCTTa My, UAn ako [enosutapar
npecTtaHe Aa OTroBapAa Ha M3UCKBaHMATA no 4n. 35, an.l 3OKNCAMKW, kouTo npasATt
HEBBH3MOXHO U3MbAHEHMETO Ha 3a4b/IXKEHNATA My MO AOrOBOpPA 3a AeNO3UTAPHU YCAYTU AN
MOraT ga yBpeaAaT WHTepecuTe Ha MUHBecTUTOopuTe BbBB POHAQ, KAKTO M B C/Ayy4al Ha
pa3sansaHe Ha gorosopa ¢ [leno3nTtapa nopagm BUHOBHO HEU3MbAHEHWE — A0 CKAOYBaHe Ha
HOB [4,0roBOP 32 AEMO3MTapHM YC/IYTK, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YnpaBnaABawoTO APYKECTBO 3a CMpPaHe HAa 06PATHOTO M3KyMNyBaHe
Ce NOCoYBa M CPOKBLT Ha CMMPAHETO, aKO TaKbB € NpeABUAEH UK MOoXKe da bbae onpeaeneH.
YnpaBasBalLOTO APYKECTBO OT UMeTO Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AA/10BE, B C/1y4ail Ye BPEMEHHO € MpPeyCcTaHOBMUIO 0OPaTHOTO U3KyMNyBaHe
Ha asnoseTe Ha ¢oHAA. B Tesm cnyyam npekpataBaHeTo Ha Nyb6/JMYHOTO npepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06pPaTHOTO M3KyNyBaHe, CbOTBETHO 33 NEPMoAa, C KOWTO
€ YOb/I)KEH CPOKa 33 BPEMEHHOTO CMpPaHe Ha 06PAaTHOTO U3KyMNyBaHe Ha AANoBe.

YnpaensaBawoTo Apyxectso ysegomssa KPH M CbOTBETHUTE KOMMETEHTHM OPraHW Ha
BCUMYKM AbPXKABM UNEHKWU, B KOUTO npeanara pgsnosere Ha PoHga, [denosutapsa u
npuTeskatennte Ha aanose BbB PoHAa 3a B3ETOTO pelleHue 3a cnupaHe Ha obpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAbJ/IKaBaHe CPOKa 3a crnvpaHe 0bpaTHOTO M3KynyBaHe 4O Kpasd
Ha PaboTHMA OeH, CbOTBETHO YBEAOMSBA KOMMUCMATA 3a Bb306HOBABaHe Ha 06pPaTHOTO
M3KynyBaHe A0 Kpaa Ha paboTHMA AeH, NpeaxoXaall, Bb306HOBABAHETO. YNpPaB/iABalLOTO
[PY>KECTBO OMOBEeCTABa B3eTOTO pelleHMe 3a ChnuMpaHe Ha 06paTHOTO WM3KynyBaHe Ha
MHTEPHET CTpaHMLaTa CM 1 NOo MecTaTa 3a Npoaaxba Ha aanoseTe.

B cnyyait ye ce Hanara yaobaXaBaHe Ha CpPOKa Ha BPEMEHHO CnupaHe, YnpasnABalLOTO
APYKECTBO € ANbKHO Aa YBEAOMM 3a TOBA MO onucaHua no- rope pea KOH, [lenosuTaps, He
NO-KbCHO OT 7 AHW Npegu U3TUYAHeTO Ha NMbPBOHAYA/IHO onpeaeneHns OT Hero cpok. AKo
CPOKBbT Ha CMMPAHETO € MNO-KpaTbK OT CeAeM AHW, BK/IOUYMTENIHO B C/lydamTe, KOrato
0b6paTHOTO WM3KynyBaHe e 6MN0 CNPAHO MOopPaan TEXHWUYECKM MNPUYUHKM, YNpaB/ABaLLOTO
APYKECTBO M3BbPLUBA YBEAOMIEHUATA NO NPeaxoAHOTO M3pedyeHue A0 Kpas Ha paboTHus
OEeH, npeaxoxpall, Qfgatata, Ha KoAaTo e Tpsbsano pa 6bae nogHOBEHO 06paTHOTO
n3KynyBaHe. MpuTexxaTennTte Ha gAN0BE ce yBeAOMABAT CbLO MO ONMCAHMA MO — rope pea.

MopbykKUTE, NOJALEHU cnel, NocneaHoTo obsABsABaHe Ha LeHaTa Ha 0bpaTHO W3KynyBaHe
npegM HayanHaTa fJata Ha CPoOKa Ha BPEMEHHOTO CrnWpaHe, He Ce W3Mb/HABAT.
YnpaBnaBalLoTo APYKECTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPUTE, NOAANN MOPDBYKM 33
MOKYMKa Ha AanoBe, No 6GaHKOBATa MM CMETKa W/IM Ha KacaTa Ha ApPYXKecTBOTO A0 Kpasd Ha
paboTHUA feH, cnenBaly, AeHsA, B KOWTO € B3eTO pelleHne 3a CnMpaHe Ha eMUTUPAHEeTO Ha
Aanose.
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O6paTHOTO M3KynyBaHe ce Bb306HOBABA OT ynpaBaAaBawoTO APYXKeCTBO Caed U3TU4aHe Ha
CpOKa, onpeaeneH B peWeHUETO 3a CnhnpaHe Ha O6paTHOT0 M3KynyBaHe, CbOTBETHO B
PEWEHNETO 3a yAb/1’KaBaHE Ha CPOKa Ha CNUpaHe Ha O6paTHOTO M3KynyBaHe.

EMMCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO M3KynyBaHe cnel Bb3obHoBABaHe ce 0b6saBaABaT
B AeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneaBalloTo onpedensaHe M obssaABaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO U3KynyBaHe ce M3BbPLUBA B IHUTE, NOCOYEHU B
TO3M MPOCNEKT.

B cnyyante Ha BpemMeHHO cnupaHe Ha 06pPaTHOTO M3KymnyBaHe YnpasBAsBaLLOTO APYHKECTBO
HapeXA4a Ha MLaTa, Ha KOUTOo e Aenernpano U3BbPLIBAHETO Ha AEUCTBUA Mo npoaaxkbaTta u
06paTHOTO M3KynyBaHe Ha gsanoBe Ha ®oHAa, Aa NPEKPATAT NPUEMaHEeTO Ha MOPbBYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKA Ha CNUPAHETO.

OnucaHue Ha npasusama 3a onpedensaHe Ha 00xo0a. Ycnoeua u ped 3a pasnpedesneHue
Ha dusudeHmume om 0ss108e Ha 002080PHUSA hOHO

OO ,Tekcum BankaHu” He pasnpegena AnBuAeHTWU. MNpuTexaTtenute Ha AA10Be moraT Aa
peanusupat goxoAda OT MHBECTUUMATA CU Npu npoaarkbata/obpaTHOTO W3KynyBaHe Ha
NpUTEXKaBaHUTE AANI0BE MM HA YacCT OT TAX KaTO pas3/ivka MeXKay LeHaTa Ha npuaobusaHe u
Tas3uM Ha npogaba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHOBHaTa MHBECTUMUMOHHA uUen Ha PoHpga e nocTMraHe Ha BMCOKA HOpMa Ha
Bb3BPbHLAEMOCT Ha WHBECTUUMWUTE, 4Ype3 MpOBeXLaHe Ha arpecMBHa WHBECTULMOHHA
NOAUTMKA U € NpeaHasHayeH 3a MHBECTUTOPM, KOUTO TbPCAT peannsMpaHe Ha BMUCOKa
[LOXOAHOCT, pe3y/nTaT OCHOBHO OT KanwuTanosu ne4yanbu, Npu ymepeHo A0 BMCOKO HMBO HA
PUCK.

duHaHcoBaTa uen Ha cDOH,EI,a € HapacCTBaHe Ha CTOMHOCTTA Ha AAanoBeTe My B OAb/IrOCPOYHA
nepcnekTnea U yBesindaBaHeE Ha HACTOALWMA OOXOA4 Ha NMPUTEeXaTtesimte Ha AAN0BE, KAKTO U
ocurypAasaHe Ha TIMKBUAHOCT Ha MHBECTULLUUTE B 4ANTOBE Ha cDOH,EI,a.

NHBecmuyuoHHa cmpameeud 3a nocmueaHe Ha uHeecMuyuoHHUmMe u dJUHGHCOGU uenu

3a ga ce NoCcTUrHaT Taka nocTtaBeHuTe uenn PoHABLT We cieaBa U U3MNbAHABA CleaHUTe
NPUHLMNN U CTPaTEernu:

¢ EQeKTMBHOCT Npu ynpaBieHMETO Ha nopTdeina, KaTo ce U3Mnos3Ba CTpaTervaTta 3a
aKTMBHO ynpaB/ieHWe Ha NO3ULUNTE;

¢ [nsepcnduumpaHocT Ha noptdeiina, pasnpeseneHne Ha MHBECTULUUTE B PA3/IUYHU
BMA0BE MHCTPYMEHTU U EMUCUM, C LI MUHUMU3MPAHE HA PUCK];

¢ JIMKBMAHOCT Ha nopTdeinna, ypes n3bop Ha SIMKBUAHU LEHHN KHUXKA Ce OCUrypaBa
Bb3MOXHOCTTa 3a 6bp3aTa MM NocneacTBalla npoga)kba U pecrnekTMBHO Hal-KOpPEeKTHaTa
OLLeHKa 3a Na3apHUTE UM LEeHU;

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

cBonTe PUHAHCOBM OTHETM, KAaTO I'M NPABAT AOCTOAHME HA MHBECTULMOHHATA 0BOLWHOCT;
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¢ WNKoHOMMA OT N\au.l,a6a - 4Ype3 HamanABaHe Ha TPaH3aKUMOHHUTE pa3xoaun — no -
BMCOKUTE o0bemun Ha COENKN Ce CKAaw4Bat nNpu no - HUCKM KOMUCUOHU, KOETO Hama/iABa

LeHaTa Ha npuaobusaHe.

MHBecTUUMOHHATa cTpaterna Ha PoHAa e 4ype3 aKTUBHO ynpaBieHWEe, OCHOBAHO Ha
3a4bn60YeHN Na3apHU aHaM3M U MOHWUTOPUHI Ha no3uuuute, Aa 6baaT peannsmnpaHu
Kanutanosu neyanbum u BMCOKA AOXOAHOCT OT ynpaBAABaHMA MHBECTULMOHEH nopTtdenn.
CTpyKTypaTta Ha nopTtdeina we 6bae NPOMeHAHA B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTYpa U
aTPAKTUBHOCTTA Ha pPas3/IMYHUTE KAacoBe OUHAHCOBU MHCTPYMEHTU, MPWU Crna3BaHe Ha

Mpasunata Ha PoHAa 1 HacToAWwMA MPOCNEKT.

cDOH,EI,'bT ue nHeeCcthpa OCHOBHO BbB BUCOKO JMKBUAHN aKUMNMN HA KOMMNAHUU, CbC cTabunHo
pa3suTne N BUCOK NOTEHLLMAN 33 YBENTMHEHNE HA I'Ie‘-IaJ'I6MTe, KOUTO reHepupar.

Mo KOHKPETHO POHABT e MHBECTUPA B CeAHUTE rpynu GUHAHCOBU MHCTPYMEHTMU:

1. o 80 % B akumu B Opy»KecTBa M

APYrM  NPEexBbpAAemMM  LUEHHU  KHUXKQ,

€KBMBaJIeHTHN Ha aKuun B [JpyKecTBa,

OONyCHaTM A0  WAM  TbPryBaHM  Ha
perynmpaH nasap no 4n. 152, an. 1 n 2 ot
3aKoHa 3a nasapute Ha QPUHAHCOBM
MHCTPYMEHTMU;

2. 0o 80 % B aKumu B ApyXKectBa U

OPYrM  NpPexBbpaaemMu  LUEHHW  KHUXKa,
€KBMBAJIEHTHM HA aKUMKM B [APYKECTBa,
TbpPryBaHW Ha peryivpaH nasap, pas/anyeH
OoT 7031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha ¢UMHAHCOBU WHCTPYMEHTU, B

Penybnuka bBbarapua wauv B Apyra

dYHKUMOHMpPaLL,
pefoBHO, MPU3HAT U NYBANYHO AOCTbMEH;

ObprKkaBa Y/eHKa,
3. [Jo 80 % B akumu B ppyxectsa M

APYTM  NPEexXBbpPAAEMU  LLEHHU  KHUXKa,
€KBMBANEHTHM Ha aKuuMM B [PYKECTBa,
AONYCHATM [0 Tbprosusa Ha oduumaneH
nasap Ha ¢oHAoBa 6opca WUAM TbpryBaHM
Ha A4pyr peryavMpaH nasap B TpeTa
dYHKUMOHMpPaLY,

NPU3HaT U I'IY6J'II/1'~IHO AO0CTbNEH, KOUTO Ca

AbpXaBa, penoBHoO,

BK/TIOYEHU B CMUCDHK, op,o6peH oT

Komucmata 3a ¢uHaHCOB Hags3op Mo

npegnoxeHume Ha 3aMEeCTHUK-

npeacepatensa, WAnM ca nNpeasuaeHn B
MpaBunata Ha AOroBopHUA GOHA;

4. [o 30% B npexBbpnAaemn ObArosu
LEHHW KHMXKA N MHCTPYMEHTU Ha NapuyHuA
nasap, AONyCHAaTM A0 WAW TbpryBaHM Ha
perynnpaH nasap no 4yn. 152, an. 1 n 2 ot
3akoHa 3a Masapute Ha PUHAHCOBM
WHCTPYMEHTH;

5. o 30% B npexsbpaAemu Ab/Arosu
LEHHW KHMXKA M MHCTPYMEHTM Ha NapuU4HUA
nasap, TbpryBaHW Ha peryavpaH nasap,
pasnnyeH ot To3M no 4n. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha ¢MHaAHCOBMU
WMHCTPYMeHTH, B Penybanka bbarapua mam
B APYra ObprKaBa YneHKa, GyHKUMOHMpaLY,
penoBHO, MPU3HAT 1 NY6IMYHO AOCTbNEH;

6. o 30 % B npexBbpaAemn ObATOBU
LEHHW KHUXKA U MHCTPYMEHTU Ha NapuyHuA
nasap, [AOMycHaTM [0 TbproBua Ha
oduumaneH nasap Ha ¢oHaoBa Gopca Mam
TbPryBaHW Ha Apyr peryavpaH nasap B
TpeTa AbprkaBa, GYHKUMOHUPALY, peaoBHO,
NpuU3HaT U NyH6AMYHO [OCTbMEH, KOUTO ca
BK/NOYEHM B  CMNUCbK, opobpeH ot
Komucuata 3a ¢uHaHcoB Haa3op, uam ca

npeasuaeHun B lMNpaBuiata Ha 40OroBOPHUA
doHa;
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7. 0o 10% B ganose (akumun) Ha apyru
KONEKTUBHU MHBECTULMOHHU CXeMU n/mnu

10. 0o 10% B npexsbpasemu LEHHU
KHMUXA U MHCTPYMEHTM Ha NapuyHMA nasap

Ha APYrM NPeAnpuUATAA 33 KONEKTUBHO M3BbH Tesu no un. 38, an. 1 or
3[KUCLMKY;
MHBECTMPaHe, KOMUTO OTroBapAT Ha un. 38,
3 11. lo 10% B pAepmBaTMBHM PUHAHCOBMU
an. 1, 7.5 ot 3ARMCANRY; UHCTPYMEHTMH, BK/IIOYUTENTHO
8. fo 10% 8 Hackopo u3spaseHu E€KBMBANIEHTHM HA TAX  WHCTPYMEHTH,

npexsbpaaemu UEHHN KHMXKa, B YCN0BUATA 33 b/IKEHMATA NO KOWUTO moraT Aa 6baar
M3MNb/AHEHM 4Ype3 MNapuMyHO nNJalaHe,
TbpPryBaHW Ha peryavMpaHu nasapu no 4.
38, an. 1, 1.1-3 ot 3SAKUCANKMU;

12. He no manko ot 5% BbB BNAOrose B

Ha YMATO emucKA e BKIYEHO noemaHe Ha
3aflb/I)KeHMe [a ce MCKa AO0MyCKaHe, U B
CPOK, He Mno-AbAblr OT eAHa roAWHa oOT

n3naBaHeTo MM, Aa 6baaT AonycHaTu Ao

KpeanuTtHn  UHCTUTYUUHN, Naatmumm  npu

TbproBna Ha oduuManeH nasap Ha

MOMUCKBAHE WAW NPU KOUTO CbLLecTBYBa
¢oHpoBa 6opca wAM Ha Apyr peryavpaH

npaBoTo Aa 6bAAT M3TErneHn no BCAKO
nasap, GyHKUMOHMPALL, pefoBHO, NPU3HAT

Bpeme, U C gata 40 nagex He noseye o1 12
n Ny6ANYHO AOCTbMNEH, KOUTO Ca BKAOYEHM

meceua. KpegntHmte MHCTUTYUMM B TpeTa
B CNUCDHBK, op,o6peH OT KOMUCHMATaA no 4 peA v P

AbpyKasa TpAbBa Aa cnassaTt npasuna v a4a

npegnoxeHume Ha 3aMeCTHUK-

ca o6eKT Ha Hag3op, KouTo KomucuaTta 3a
npeacepatensa, WAM ca NpeaBuUAEHU B
dMHaHCOB Haa3op e onpeaenuna  3a
npasuaaTa Ha 4OroBOpHUA poHA;

9. Jo 10% B A4pyrn ponyctmumu
cbrnacHo 4n. 38, an. 1 ot 34KUCAMKAU
npexsbpasgemm LeHHU KHUKa "
WHCTPYMEHTM Ha NapuU4HKUA nasap;

€KBMBA/NIEHTHM Ha Te3M CbrNACHO MPaBOTO
Ha EBponeickns cbio3.

MN360pbT Ha UHAHCOBUTE MHCTPYMEHTU ce 6asupa Ha OyHAAMEHTANHM M TEXHUYECKM
napameTpu, KaTo M3O6paHUTE WMHCTPYMEHTM Ca C HAW-TONAM MOTEHUMan 3a pPacTeX Ha
nasapHUTE LEHWN U peannsnpaHe Ha KanuTasosmM nevyanobm.

MN360pbT Ha GMHAHCOBM MHCTPYMEHTM LLLe Cé OCHOBABA Ha aHa/NM3MpaHe Ha 0YaKBAHOTO MM
6boewo npeactaBaHe - PesynTaT OT NPUHALNENKHOCTTa UM KbM Pas/IMYyHM CEKTOPWU Ha
nasapa, pasanyHaTa UM CTPYKTYpa, PasINYHUTE EMUTEHTU U EMUCUM.

MN360pbT HA eMUTEHTU, B KOUTO We ObAe WMHBECTUPAHO, HAMa Aa 6bae orpaHuyeH A0
roNemumHaTa UM nasapHaTta Kanuraamsauma Ha OTAe/IHUTE eMUTEHTU U TEXHUTE EMUCUU, a
we 6bae onpeaeneH egMHCTBEHO OT MOTEHLUMaNa Ha eMUTEHTA Aa AONpPUHECe 3a NoCcTUraHe
Ha MHBECTULMOHHUTE Lenun Ha PoHaa.

PasnpeseneHNeTo Ha MHBECTULMUTE MO AbP)KaBM LLE 3aBMCUM OT KOHKPETHOTO NpeacTaBAHe
Ha TbpryBaHUTe Ha HopcUTe aKLMM M OLEHKATa 3a MOTEHLMANA HA PACTEX Ha KOHKpPeTHUTe
no3uumm.

®PoHABLT HE NNaHMPa Aa NOCTaBU OFPAHUYEHMA OTHOCHO MUHUMANHUA U MaKCMManHua 6poi
Ha emucuuTe, KouTo TpsabBa ga 6baaT BKAWOYEHWM B nopTdeinna npes nepuoaa Ha
bYHKUMOHUPAHETO My.

MHBeCcTMLMUTE B LEHHU KHUMKA C PUKCUpaH [oxon We 6baaT M3BbPLWBAHM C Uen
noaabpKaHe Ha IMKBMAHOCTTA M B MOMEHTUM Ha Na3apHa HecTabuaHoCT.
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doHABLT We noaabpKa NUMKBUAHM Ccpeactsa, ¢ ornes 6e3npobnemHo obcnyKBaHe Ha
06paTHOTO U3KyNyBaHe Ha aanoseTe Ha PoHAaa.

Korato YnpasnasawoTo [Apy*KecTBO cuuTa, Ye ca Hanuue GpopcmarKopHU obCToSTencTsa,
Hanarawy 3alWnTHa cTpaTerna aktuemute Ha PoHaa moraT ga 6baat TpaHchopmmpaHu 6es
orpaHuyeHue B 6aHKOBM 4EeNO3UTH.

Zpyau uHBeCMUYUOHHU cmpame2uu U mexHUKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha ®oHaa, YNpaBaaABalLLOTO APYKECTBO MOXKe A3
npuaara v NoAXoAAWM CTpaTerMm u TeXHMKK 3a NpeanassBaHe OT NasapeH, BanyTeH u Apyru
PUCKOBE KaTo CK/OYBA CAEMKKU C onumu, GproubpcK, cyanose u apyrn gepmsatu. Caenkure c
[lepuBaTH ca CBbP3aHMN C Pa3/IMYHM U MO - BUCOKN PUCKOBE, OTKONIKOTO MPU TPaAULUOHHUTE
NHBECTULUMU. HAMA CUTYPHOCT, Ye NoA06HU CAENKN U TEXHUKM, aKo BbAaT OCHLLECTBEHMU, Lie
6baat ycnewHu. Bb3moXKHOCTTa 33 M3M0/13BaHE Ha NOCOYEHUTE CTPATErnnU U TEXHUKN MOXKe
Aa 6bae orpaHMYeHa oT NasapHUTE YC/I0BUSA, KAKTO U OT PeryaTMBHUTE U3UCKBAHUA.

Peno Céenku

YNpaBnsBalloTO APYXKECTBO HAMA Aa M3M0/3Ba TEXHUMKM U WMHCTPYMEHTU, CBbP3aHU C
NPexXBbpAAEeMM LEHHU KHUXKA M MHCTPYMEHTM Ha NapuyHMA nasap 3a edeKTUBHO
ynpassieHne Ha nopTtdeiina Ha PoHAa, B pe3ynTaT Ha KOUTO e Nosy4aBa KaTo obesneyeHne
aKTUBMU.

NHBecmMUyuoHHU oepaHuU4eHuA

(DOHLI,'bT He MOXe fa MHBeCTMpa NnoBeye OT 5 Ha CTO OT aKTUBUTE CU B NPEXBbPAAEMU LEHHU
KHWXa NN B UHCTPYMEHTU Ha NAapUYHUNA Na3ap, nsgageHn ot eaHO anue.

YnpaBnABalLOTO APYKECTBO MOXKe Aa uHBecTupa Ao 10 Ha cTo OT akTMBUTE Ha PoHAa B
NPEexXBbPAAEMMU LEHHU KHUXKA UAU B MHCTPYMEHTM HA NAapUYHMA Nas3ap, U3gageHn oT egHo
nmue, camo npu ycnosue 4ye obuiata CTOMHOCT Ha MHBECTUUMUTE B INLATA, BbB BCAKO OT
KOWTO Ca MHBECTMPAHWU noBeye OT 5 Ha cTo OT akTMBUTE Ha PoHAa, He HaasuwaBga 40 Ha
CTO OT aKTMBuTe Ha PoHpa. OrpaHUMYEHMETO MO U3PEYEHUE NBPBO HE Ce Mpuaara OTHOCHO
B/IOrOBETE B KPEAUTHU UHCTUTYLUKN, BbPXY KOUTO Ce OCbLLECTBABA NPYAEHLUMaNeH Haa30p,
KaKTO M KbM CAENKNUTE C M3BBHOOPCOBO TbpryBaHW AepuBaTUBHU PUHAHCOBU MHCTPYMEHTH
C T€3M UHCTUTYLMMN.

doHADBT He MmoKe Aa npuaobusa noseye ot 10 Ha CTO OT akuuuTe 6e€3 NpaBo Ha rnac, oT
obauraumMmnTe UAM APYrv AbATOBU LEHHU KHUXKA, U3A3a4EeHM OT eAHO N1Le.

®doHADBT He MoXe ga npuagobua noseye 25 Ha CTO OT ASN0OBETE Ha eAHA M Cblua
KONIeKTMBHA MHBECTULMOHHA CXeMa UAN ApYyro npeanpuaTue 3a KONEKTUBHO MHBECTUPAHE,
KOEeTo OTroBapsa Ha U3NCKBaHMATA Ha un.4, an.l ot 34KUCAOTMKN.

YnpaBaaBaw,oTo PYHKECTBO He MOXKe Aa MHBecTMpa nosedve oT 20 Ha CTO OT aKTUBMUTE Ha
®oHaa BbLB B/IOrOBE B e4HA KpeaAuTHA MHCTUTYUMA. KpeauTHUTE MHCTUTYUMM B TpeTa
AbpKaBa TpabBa pa cnassaT Mpasuia M Aa ca O0OEeKT HAa Hap30p, KOMTO 3aMEeCTHMK-
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npegcenatenAat CMATa 38 EKBUBANNIEHTHU Ha T€3U Cbl/1aCHO NPaBoOTO Ha EBpOI’Iel‘aCKMﬂ Cblo3.

Mpy HapyweHWe Ha WMHBECTULMOHHUTE OrpaHMYEeHUs MO MPUYMHM WM3BBH KOHTPO/IA Ha
YNpaBnaBalloTO APYKECTBO WMAM B pPe3ynTaT Ha ynpakHABaHe MNpaBa Ha 3anuceaHe,
[LOroBOpHUA (GOHA, NPUOPUTETHO, HO HE MNO-KbCHO OT LWEeCT meceua OT Bb3HMKBAHE Ha
HapyLeHMeTo, Ypes CAeNKM 33 nNpoaaxkba npuserkaa akTMeuTe Ha PoHOA B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrpaHMYEHMs, KaTo OTYMTA MHTEPECUTE Ha MpuUTeKaTennte Ha asnose. B
CNly4auTe Ha Bb3HWKBAHE Ha 06CTOATeNCTBa MO M3P. NbPBO YNPaBAABALLOTO APYNKECTBO €
ANBXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE Ha HapyLeEeHMEeTo A3 YBeAOMW KOMMUCUATA, KaTo
npegoctaBn MHGoOpMaLMs 3a NPUYMHUTE 32 Bb3HUMKBAHETO MY U 3a NpeanpueTnTe Mepku 3a
OTCTpaHABaHeTO My. MHbOpMaums 3a NpeanpueTuTe MepKu nNo NPeaxoaHoTo u3pedyeHme He
ce NpeACTaBs, ako HApPYLIEeHNETO e OTCTPAHEHO A0 NpeAcTaBAHe Ha YyBEAOMIEHUETO.

M3uckeaHus 3a AUKBUOHOCM

DOoHODBT € ANbXKEH Aa WHBECTUPa B JIMKBUAHM MNPEXBLbPAAEMMU LEHHM KHUXKA U OpYyrU
NMKBUAHM OWHaHcoBM akTueM no 4n.38 3AKUCAMKU, Kakto M ga noaabp)ka Takaea
CTPYKTypa Ha aKTUBUTE M MaACMBUTE, KOATO Aa MY MO3BOAABA A2 WM3NbJHABA BbB BCEKU
MOMEHT 33aZb/IKEHMATA CU NO 0BPATHOTO M3KynyBaHe Ha pgAnosete. B [MpaBunaTta 3a
ynpaBneHme Ha ANAMKBMAHOCTTAa Ha ®PoHAa ce noco4vsBaT MPUHUMNUTE U METOAUTE Ha
ynpasneHune, KakTo U npasaTa U 3a4b/IKEHMATA Ha /INLATa, OTTOBOPHM 3a YNpas/ieHueTo,
OTYETHOCTTA M BbBTPELLIHUSA KOHTPON BbPXY JAUKBMAHOCTTA. Pasgen Il ot Hapenba 44
onpenena Ha KakBM ycnosuAa Tpabsa pga oTroBapAT (GUHAHCOBUTE WHCTPYMEHTU W
WHCTPYMEHTUTE Ha NAapMUYHMA, B KOUTO MOXKe Aa MHBecTupa JorosopHua GpoHAa,.

Lpyeu oepaHu4yeHUA

Mpu ynpasneHne Ha OP ,Tekcum bankaHn“, YnpasnasawoTo [pyKeCcTBO LWe cna3Ba BCUYKU
HOPMATMBHU U3UCKBAHUA U OrPaHUYEHMUA, BKAIOUUTETHO onpeaeneHunTe ¢ peweHmna Ha KOH.
YnpasnasawoTo [pyKeCcTBO He MOXKe Aa NPOMEHA npegMmeTa Ha AeMHOCT Ha PoHaa nam ga
B3eMa pelleHMe 3a HerosoTo npeobpasyBaHe MO APYr HauyWH, OCBEH Ype3 C/AMBAHE WU
B/IBaHe.

YnpasnasawoTo [pysKectBo, Kakto u Jlenosurtapsa, Korato AenctsaT 3a CMeTKa Ha
OoroBopHus ®oHO, He MoOXKe A3 p[aBa 3aemuM MAM ga obesnedyaBa MM rapaHTMpa
3ab/IKEHNA HA TPETU Anua ¢ umyuwectso Ha ®PoHaa. TakuBa geicteua 6uxa 6uau
HeAeNCTBUTENIHW CNPAMO NPUTENKATENIUTE Ha AAN0BE.

YnpasasasawoTo JpyXKecTBo HAMA NpPaBo U Aa M3MN0A3Ba M 3an1ara umyllectsoTto AP ,Tekcum
BankaHM” 3a NOKpMBaHe Ha CBOW 33a4b/IKEHUA, KOUTO HE Ca CBbP3aHM C YNpPaBAEHMETO Ha
AenHoctTa Ha PoHaa.

[leno3unTapaT He OTroBapA 3a 3a4b/IKEHMATA CU KbM CBOUTE KPeAUTOPU C aKTMBUTE Ha
LorosopHusa ¢doHA,

AKTUBUTE, BbPXY KOMUTO [leno3nTapAT OCbLLEeCTBABA NONeYnTencka A4ENMHOCT, He MoraT ga ce
n3nonssaTt ot [lenosutapa WAM OT TPeTO /IMUE, HA KOeTo e AeferMpaHa noneyuTencka
bYHKUMA, 33 TAXHA cMeTKa. M3non3BaHe No CMUCbAA HA NPeaxoAHOTO U3pedyeHne BKKOYBA
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BCAKaKBU CAENKM C aKTUBM NOJ, NONEUYUTENICTBO, BKIOUUTENHO NPexBbpasHe, yupeaasaHe Ha
3as0r, npogax6a n gasaHe Ha 3aem.

He ce ponycka NpUHYAUTENHO W3Mb/IHEHWE W y4ypeasiBaHe Ha obesneyeHus BbPXY
napuyHMTe CcpeacTBa U  PUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 33 3a4b/KEeHUs Ha
yNpaBAsABaLLOTO APYKECTBO UM Ha [enosuTaps.

yl'lpanIﬂBaLLl,OTO APYyXecCTBo, AGVICTBaLLI,O 3ad CMETKA Ha cDOH,CI,a (M Ha BCUYKM ynpaBaAaBaHU OT
HEro KONEKTUBHU WMHBECTUUMNOHHUN CXemMun wan A4Opyrn npeanpunatna 3a KOJNEKTUBHO
MHBeCTMpaHe), HE MOXXe Oa I'IpM,EI,O6MBa adKUMK C NpaBO Ha rnac, KOUTo IVE! My No3BO NN
A3 ynpa*xHABa 3Ha4YNTE/THO BZINAHUE BbPXY YNPaBIEHNETO HA EMUTEHT.

I'Ipaeuna 30 OUeHKa Ha akmueume u nacusume
OueHKa Ha aKTuBuUTe

B cTOMHOCTTA Ha aKTMBUTE Ce BK/HOYBA CTOMHOCTTA Ha BCEKU eAMH OT NpUTerKaBaHUTe OT
®oHpa aKktMBM no OanaHca KbM fAartata Ha WM3rOTBAHETO Ha oueHKaTa. PuHaHcosuTe
MHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMUCBAT OT 6anaHca Ha PoHAa v 3anoysBaT Aa ce
OLLEHAT OT AartaTa Ha caenkaTta. Npu nbpBoHavYanHo npuaobusaHe (NpuU3HaBaHe) Ha aKTUB,
OLIeHKaTa ce M3BbpLUBA MO LEHa Ha HEroBOTO NPUAOOMBAHE,KOATO HE BK/OYBA pasxoguTe
Mo ocbllecTBABaHe Ha caesnKkaTa. lpu nocneaBallo OLEHABAHE HA aKTUMB, OUEHKaTa ce
M3BbpLIBA MO CnpaBed/iMBa CTOMHOCT M MO CbOTBETHUS pPed W HauuH, OonpefesieH B
MpaBunata 3a OLLEHKa Ha NopTdeiiia 1 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
O® ,Tekcum bankauu” (MpaBunata 3a oueHKa Ha PoHAa), Npy cnasBaHe Ha U3MCKBaAHMATA
Ha MexayHapoaHute CuyetoBoAHM CTaHAAPTM, HOPMATUBHUTE aKTOBE M YKa3aHMATa Ha
KomucusaTa, ypes npunaraHe Ha cneaHUTe MeToau:

1. CnpaBea/siBa CTOMHOCT Ha LLEeHHW KHUXA U MHCTPYMEHTM Ha MapuUYHUA nas3ap, EMUTUPAHK
oT Penybivka bbarapua B cTpaHaTa, TbpryBaHW Ha MeCTa 3a TbProsmA NPy akTUBEH Nasap, ce
onpepgens Bb3 OCHOBA Ha CpeAHOApPUTMETMYHATa OT LeHUTe "Kynyea" 3a nocnegHma paboTeH
AeH, 06ABEHN OT He MO-ManKo OT ABAMA MbPBUYHU ANABPU HA AbPXKABHU LLEHHWU KHUKA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NPeACTABEHN BPYTHWU LLEeHN OT MbPBUYHUTE
ANNBPU, TA Ce N3MON3BA NPAKO 3a NpeoueHKa. MNpu ycnoBume, Ye LLeHaTa e YMcTa, Ha OCHOBATa
Ha JIMXBEHUTE XapPaKTEPUCTUKM NO NEPUOANYHOCT U PABHULLE HA JIMXBEHUTE KYMOHWU, TA ce
npeobpa3ysa B 6pyTHa 1 cnes ToBa ce U3M0/13Ba 32 NPEOLEHKaA.

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

2.1. B cnyyain, 4e HAMA CKAIOYEHW CAENKU B AEHA Ha OUEHKaTa, ce onpenensa LEeHa Ha
3aTBapsiHe MAM ApPYr aHANOrMYEH NoKasaTen, onosecTABaH Ny6/AMYHO OT mecTa 3a Tbprosua
3a Hal - 6an3KmAa paboTeH aeH ot 30 - AHEBHMA Nepuog, NPeaxoXaall AeHA Ha OUeHKaTa.

2.2. B cnyyauTe, KOraTto He ce NpoBeX4a TbpProBMs Ha MecTa 3a Tbprosua B paboTHM 3a
CTpaHaTa AHW, Ce B3MMA LLeHaTa Ha 3aTBapsAHE 3a AEeHA Ha Mnoc/egHaTa TbProBCKa cecus,
npeaxoXaall, OeHA Ha OoueHKata. B cayyam ye HAMA CKAOYEHU CAENKM B AEHA Ha
nocnegHata TbProBCKa cecua, NpeaxoXaall, AeHA Ha OLUeHKaTa, LeHaTa ce onpegensa no
LLeHa Ha 3aTBapAHe WAWM APYr aHa/NorMyeH MoKasaTen, onoBecTaBaH Ny6/MYHO OT mMecTa 3a
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TbprosuA 3a Hal 6An3kuA aeH ot 30- AHEBHUA Mepuoa, NpeaxoXaall, AeHs Ha OLEeHKaTa,
KaToO ce OTYMTa U HaTpynaHaTa NXBa 3a NepMoaa.

2.3 lpun HEBB3IMOMKHOCT Aa ce npunoxu 1. 2.1. n 2.2. ce wun3nonssa MeToabT Ha
OVUCKOHTUPaHUTE NapUYHU NOTOLM.

3. CnpaBea/nvBaTa CTOMHOCT HAa eMUTMpaHuTe OT PenybnuKka Bbarapua LEeHHW KHUXKA M
MHCTPYMEHTU HA NapU4YHUA MNasap B 4YyKOMHA, KaKTO U M3gadeHuTe OT Apyra Abp)Kasa
YNeHKa M TpeTa AbP)KaBa LEHHM KHUXKA U MHCTPYMEHTM Ha MapuUYHMA Nas3ap, TbpryBaHM Ha
MeCTa 3a TbProBua NpPU aKTMBEH Masap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapAHe Ha Na3apa 3a nocieAHus paboTeH AeH, obsABeHa B
e/IeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha Mas3apa 3a nocaeaHus paboTeH AeH, obABeHa B
€/IeKTPOHHa cMcTemMa 3a LeHoBa MHOOPMALMA, B CIyYait Ye MACTOTO 3a TbproBuA He paboTu
B AEHA Ha OLEeHKaTa;

B) B C/y4al 4ye UeHaTa, M34YncaeHa cbrnacHo bykea ,a” un ,6”, e 6pyTHa, TA ce M3NoN3Ba
NPAKO 3a npeoueHKa. lpu ycnoBue, ye LeHaTa € YMCTa, Ha OCHOBATa Ha JIMXBEHUTE
XapPaKTEPUCTUKM NO NEPUOAUYHOCT N PaBHULLLE Ha NTNXBEHUTE KYMNOHMU, TA ce npeobpasyBsa B
6pyTHa 1 cnef ToBa ce M3M0/13Ba 3a NPEOoLEeHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPUNOXKAT ropeonmncaHUTe HauMHU 3a OLLEHKa ce M3Mo/s3BaT
npasmnaTta oTT. 2.

4. CnpaBegAnBaTta CTOMHOCT Ha BBATAPCKM U YyXKAECTPAHHM aKUMM M NpaBa, AONYCHATU 40
WM TbPryBaHM Ha peryivMpaH nasap Mau Apyro MACTO 33 Tbprosus B Penybauka bbarapums,
ce onpegens:

4.1. Mo uyeHa Ha 3aTBapAHE UK ApYyr aHAa/0TM4eH NOKa3aTes, onoBecTABaH I'IY6I'IVI‘-IHO KbM
AeHA Ha OLleHKaTa OT MECTa 3a TbprosnAa nan B 60pCOBVIH 6toneTuH.

4.2. Mo ueHa Ha 3aTBapsHe WAM APYr aHAaNOrMYeH NokasaTesn, onoBecTABaH Ny6/ANYHO Kbm
[leHS Ha OLUEHKaTa OT MeCTa 3a TbProBusA, OT KOMTO 3a CbOTBETHWUA AEH € U3TbPryBaH Ha-
ronsim obem npexeBbp/AeMn LEHHM KHUMXKA M MHCTPYMEHTM Ha NapuMyHMA nasap B CayyauTe,
KOraTo Te ca fonyCHaTW A0 TbProBua Ha NoBeYe OT e4HO MACTO 3a TbProBus.

4.3. AKO He MOXKe ga ce Npuaoxn 1. 4.1. n 1.4.2, ueHaTa Ha aKUMUTE, CbOTBETHO HA NpaBaTa
€ LeHaTa Ha 3aTBapsHe WA ApYyr aHalorM4YeH NokasaTe/l, OnoBecTABaH Nyb/IM4HO OT MecTaTta
3a Tbprosua 3a Ha-61n3Kna aeH ot 30-AHEBHUA Nepuoa, NPeaxoXKaall AeHs Ha OLLeHKaTa,
32 KOWTO MMa CKA4YeHU caenku. B cnyyanr, ye B npeaxogHua 30-aHeBeH nepuopd, e
M3BBLPLUBAHO YyBE/IMYEHME HA KanuTana WAM pasgendaHe Ha akuMuTe Ha eMUTEHTa UK e
06sBEHO M3NNallaHeTO Ha AMBUAEHT, LEeHaTa Ha 3aTBapsAHE MO M3peyeHue MNbpBO Cce
KOpPUIrMpa CbC CbOTHOLUEHMETO HA yBE/IMYEHWE HA KanuTana, CbOTBETHO Ha pas3AensAHe Ha
aKUMUTE UK pasmepa Ha AMBUAEHTA, aKo HaM-6M3KMA aeH npes nocnegHua 30-gHeBeH
nepuog npean gataTta Ha OUEHKaTa, 3a KOUTO MMa CK/IIOYEHU CAENKU, € Npeau AeHsA, cnes
KOMTO NnpuTexaTenute Ha akuuMum HAMAT NpaBo Aa y4acTBaT B YBE/JIMYEHWETO Ha KanuTtana,
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CbOTBETHO AEHA Ha pPasAenaHeTo UM AEHA, OT KOWTO NpuTexaTenuTe Ha akuuu HAmat
NpaBo Ha AMBUAEHT.

5. Mpn HEBB3IMOXKHOCT A Ce NPUNOXKAT HAUYMHUTE 33 OLLEHKA HA aKuMuM NOo T. 4. KAKTO M 3a
aKuMMTe, KOUTO He ce TbpryBaT Ha perynpaHy nasapuv WUanm Apyru mecta 3a Tbprosus,
cnpaBeg/iMBaTa CTOMHOCT ce onpeaens uYpes nocneAoBaTeNHOTO NpuaaraHe Ha cnefHuTe
MmeToam:

- METO/, Ha CbOTHOLIEHMWETO LeHa - neYanba Ha Apy>KecTBa aHanosm,
- MeTo/, Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U
- METO/, Ha AUCKOHTUPAHUTE HETHU NAaPUUYHU NOTOLN.

Te3sn meTogu ce npunarat B NOCNAeAOBaTe/NHOCTTa, B KOATO Ca OMWCaHM Mo - rope, npwu
YCNOBME, Ye NOCOYEHUAT Ha MbPBO MACTO METO/ He MOoXe Aa 6bae nsnonssaH. Tesam metogm
3a onpegensHe Ha CnpaBeAsMBaTa CTOMHOCT Ha LUEHHUTE KHMXKA MoraT ga b6baar
KOpUrmpaHm c¢ kKoepuumeHTM, 0B6OCHOBAHM Ha 0as3aTa Ha [AaHHM UM 06CTOATENCTBa,
NpeAcTaB/ABAWM CbOTBETHO PasKpuTa BbTpeLHa MHPOPMaLMsA Mo CMUCbAA Ha . 28, an. 2
oT Hapepb6a N2 2 3a npocnektute npu ny6/AMYHO npeasaraHe Ha LUEHHW KHUXKA M 3a
Pa3KpUBaHETO Ha MHPOpMaAUMA OT NyBAMUYHUTE OPYKECTBA U APYTUTE EMUTEHTU HA LLEHHU
KHUXKa.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT A3ALEHO APYXKECTBO MpU yBe/lundyeHue Ha
Kanutana ypes emMuMCcus Ha aKuuu ce npu3HaBa B3emaHe (Ha npaea) OT AaTtaTa, OT KOATO
npuTexXaTennTe Ha akuMKM B APYKECTBOTO HAMAT NPaBo Aa Noay4aT Npasa 3a 3anuceBaHe Ha
aKUMM OT yBE/IMYEHMETO Ha KanuTana (AaTaTta, cnes KOATO CKAKOYEHMU CAENKM C aKuuuTe He
Bb34ENCTBaT BbPXY NPaBOTO 3a NpuaobuBaHe Ha Npaea), 4O AaTaTa Ha perncrpuMpaHe Ha
npaBaTa B Aeno3uTapHaTa MHCTUTYUMA. CTOMHOCTTA Ha B3eMaHeTo Ce W34YUCcNsBa Ha
OCHOBATa Ha popmyna, cbriacHo MNpasBunata 3a oueHka Ha PoHaa.

OT paTaTa Ha perncTpaumna Ha npaBaTa B AeN03MTapHaTa MHCTUTYLMA, CbLLMTE Ce MPU3HaBaT
KaTo aKkTMB B nopTdeina no ueHa onpegeneHa no ¢opmyna, cbrnacHo MNpasunata 3a oueHKa
Ha PoHpaa.

6.1 MNpn HEBB3IMOXKHOCT Aa Ce NPUIOXKAT HAauYMHUTE 3a OueHKa no T. 4. cnpasegsmnsaTa
CTOMHOCT Ha MpaBa ce onpegensa No UeHa, NPeAcCTaBNABALLA PA3/IMKA MeXAy LeHaTa Ha
CbLLeCTBYBALLUTE aAKLUMKU Ha AOPYXKEeCTBOTO, onpejesieHa crnopes M3WUCKBaHWATA Ha T. 4
CbOTBETHO T. 5 U EMUCMOHHATa CTOMHOCT HAa HOBUTE aKLMW OT YBE/IMYEHMETO Ha KanuTana,
YMHOX€EHa Mo CbOTHOLIEHNETO Ha Hposa aKLumu B e4HO NPaBso.

6.2. OT gaTtaTa Ha 3anMMCBaHe Ha akuMUTE B pe3ynTaT Ha ynparkHABaHE Ha NpaBaTa Ao AaTaTa
Ha PEerucTpuMpaHe Ha YBE/NIMYEHMETO HaA KanuTana M BMMCBAHETO My B Aeno3uTapHaTta
MHCTUTYLUMA 3aMMCaHUTE aKUMKM ce 0TPpas3ABaT KaTo B3eMaHe, KoeTo ce popmumpa, KaTo bponaT
Ha 3anNMCaHUTE aKLUMW CE€ YMHOMXKM MO CymaTa OT CTOMHOCTTA Ha eAHOo NpaBo Mo nocsieaHarta
OLEHKa npeau 3anMCBaHETO Ha aKuuMuTe, pasgefieHa Ha 6pos akuuu B eQHO NpaBo M
€MWUCMOHHATa CTOMHOCT Ha eaHa akumsa. OT gaTaTa Ha 3anuCBaHe Ha aKuMWUTe B pe3ynTaT Ha
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ynpa*xHABaHE Ha NpaBaTa A0 AdTaTa HA 3aniawaHe Ha EMUCUOHHATa UM CTOMHOCT Bb3HMKBA
3a4b/IKeHNEe KbM APYHKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BAMUCBAaHe Ha HOBWUTE aKUMM B AeNO3UTApHATa MHCTUTYUMA A0 AaTaTa Ha
BbBeXKAaHe 32 TbProBmA Ha CbOTBETHOTO MACTO 3a TbProBMA HOBUTE aKLMKM Ce NpU3HaBaT no
UueHa, usumcneHa no ¢opmyna, cbabpKawa ce paBunata 3a oueHka Ha PoHpa. Cnep
BbBeXKAaHe 33 TbProsuA Ha CbOTBETHOTO MACTO 3@ TbProBUA HOBUTE aKUUK cnpaBenneaTa
MM CTOMHOCT Ce onpeaena CbrNacHO MeToAMTE 3a OLLEeHKA HA LUEHHW KHUXKA, TbPryBaHW Ha
perynanpaH nasap uam gpyro MActo 3a Tbprosus.

6.4. B cnyyaute, B KOUTO ce NpuAoBUBAT aKUMN OT aKLMOHEPHO APYKECTBO BC/AeACTBME Ha
NbPBUYHO NYBAMYHO NpeanaraHe, akUMKUTE ce NPW3HaBaT OT AaTaTa Ha pernctpaumarta um B
AenosuTapHaTa MHCTUTYUMA (OT [AaTaTa Ha 3anucBaHe Ha akuuute A0 [AaTaTa Ha
pernctpaumaTa MM B AEeno3uTapHaTa MHCTUTYUMA 3anucaHUTe akuuM ce OoTpassaBaT KaTo
B3eMaHe B pa3mep, paBeH Ha naaTteHaTa eMUCMOHHA cToMHoCT). CnpasedmMBaTa CTOMHOCT Ha
akuMmMTe OT pJaTtaTa Ha perucTpaumsaTa MM B AenosuTapHaTa MHCTUTYUMA A0 AaTaTa Ha
[ONYCKaHe Ha aKkuuuTe 33 TbProBMs Ha CbOTBETHOTO MACTO 33 TbProBUA ce onpegens no
LLeHa, paBHa Ha CymaTa OT eMMCMOHHATa CTOMHOCT Ha eAHa akumsa. Cnen BbBeXAaHe Ha
aKuMuTe 3a TbProBMA Ha CbOTBETHOTO MSACTO 33 TbProBua CnpaBea/iMBaTa UM CTOMHOCT ce
onpeaensa cCbracHO MeToANTE 33 OLLEeHKA Ha LLeHHUTE KHWMMKa, A0MYCHATU 40 WUAWN TbPryBaHU
Ha peryavpaH nasap Uam 4pyro MAcTo 3a Tbprosus.

MpeaxogHUTe NpaBuaa ce NpMAaraT CbOTBETHO M MPW 3anucBaHe Ha akUMK OT HenybanYHO
aKUMOHEPHO A PYKEeCTBO, 38 KOMTO He ce NpeaBUXKAa NocaeaBalla perncTpaums 3a Tbprosus
Ha peryavpaH nasap WauM Apyro MACTO 3a Tbprosua (JOKONKOTO TOBa € A0MyCTUMO OT
npasunata Ha ®oHAa), KaTo OT paTtaTa Ha 3anNMcBaHe Ha aKuMuTe [0 BMWCBaHe Ha
YBE/IMYABAHETO HA KanuTana B TbProBCKMA PErnMcTbp 3anMcaHUTe aKLMU ce OTPasnBaT KaTo
B3eMaHe B pa3mep, paBeH Ha NiaTeHaTa eMUCUMOHHA CTOMHOCT, a cnes AaTtaTa Ha BNMUcCBaHe
Ha YBE/NMYABAHETO HA KanuTana B TbProBCKMA PErucTbp, CnpasBeasvBaTa CTOMHOCT Ha
akumuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyante, B KOUTO ce NpupobuBaT akuMu Npu yuypeasBaHe Ha HOBO aKLMOHEPHO
LPYYKECTBO, aKLMUTE Ce OLLeHABAT N0 EMUCMOHHATA MM CTOMHOCT A0 AaTaTa Ha AOMyCKaHe Ha
aKLMuUTE 32 TbProBMA HAa CbOTBETHOTO MACTO 3a TbprosuA. Cnes BbBEKAAHE Ha aKuMMTe 3a
TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMs CrpaBeA/iMBaTa UM CTOMHOCT ce onpenens
CbrIAaCHO MEeTOAWTE 33 OLEHKa Ha LEeHHUM KHUXKa, AOMNYyCHAaTM [0 MAM TbpryBaHW Ha
peryanpaH nasap uau gpyro MACTo 3a Tbprosms.

B cnyyai, ye ce 3anmncBaT akUMK NpU yupeaaBaHe Ha HOBO aKLMOHEPHO APYHKECTBO, 3@ KOUTO
He ce nNpeaBuKaa nocneasalla PerncTpauma 3a TbProBuA Ha peryiMpaH nasap uan gpyro
MACTO 32 TbProBus (4OKO/IKOTO TOBa € A0NYyCTMMO OT npaBunata Ha PoHAaa), Te ce oueHABaT
No eMMUCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha BMUCBAaHE Ha APYXKECTBOTO B TbProBCKMA
pernctbp. Cnen BNUCBAHETO, CNpaBeaMBaTa CTOMHOCT Ha akUMKUTe ce onpeaens no peaa Ha
T. 5 no-rope.

6.6. B cnyyanTe Ha npuaobusaHe Ha nNpaBa OT A3AEHO APYKECTBO NPU EMUCUA HA BapaHTU C
6a30B aKkTMB 6bAeLa eMm1cua OT aKL MM Ha APYXKECTBOTO ce NpM3HaBa B3eMaHe (Ha npasa) oT
[laTaTa, OT KOATO NPUTEXKaTeNUTe Ha aKUMM B APYKECTBOTO HAMAT NpaBo Aa Nojy4aT npasa
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3a 3anMcBaHe Ha BapaHTU (JaTaTa, cnes KoATo CKAYEHU CAENMKM C aKUMUTE He Bb3AenCcTBaT
BbPXy MPaBOTO 33 NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha perucTpuMpaHe Ha npasaTa B
fienosnTapHaTa MHCTUTYLMA.

OT paTtata Ha perncTpaums Ha npasaTa B AenN03MTapHaTa MHCTUTYLUMA, CbLLUTE Ce NPU3HABaAT
KaTo akTmB B noptdeina Ha AP no ueHa, onpegeneHa no ¢opmyna, cbrnacHo MpasunaTa 3a
oueHKa Ha ®oHaa.

6.6.1. lMpn HEBB3IMOXKHOCT Aa Ce MPUAOoXKAT HAYMHUTE 3a OUeHKa no T. 4 cnpasegsineaTta
CTOMHOCT Ha NpaBa MNpPWU eMWUCUA Ha BapaHTM ce onpegensa No UeHa, NpeacTaBasBalla
pPasnMKa mexay LeHaTa Ha CblecTBYBalLMUTE aKUMKM Ha LPYXKECTBOTO, onpeaeneHa cnopes,
M3NCKBaAHMATA Ha T. 4 CbOTBETHO T. 5, U cbopa Ha eMUCMOHHATA CTOMHOCT Ha akuuuTe OT
6a30BMA aKTUB M EMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA N0 CbOTHOLEHWETO Ha
6poA Ha BapaHTUTe B e4HO NpaBso.

6.6.2. OT pgaTaTta Ha 3anMCBaHE Ha BapaHTMUTE B Pe3y/ATaT Ha ynpaKHABaHe Ha npasaTta 40
AaTtaTa Ha perncTtpupaHe Ha BapaHTUTE M BMNMCBAHETO MM B Aeno3uTapHaTa MHCTUTYLUA
3anMcaHMTe BapaHTM Ce OTpassaBaT KaTo B3emaHe, KoeTo ce ¢dopmupa, Kato 6poAaT Ha
3aMMcaHMUTe BAPaHTM Ce€ YMHOXM MO CymaTa OT CTOMHOCTTA Ha egHO MpaBO MO Noc/ieaHaTa
OLLEHKa Npeau 3anMCcBaHETO Ha BapaHTUTe, pa3gesieHa Ha 6poA Ha BapaHTMTE B €4HO NpPasBo
N eMUCUOHHATA CTOMHOCT Ha eAWMH BapaHT.

OT gaTtaTa Ha 3anmMcBaHe Ha BapPaHTUTE B PE3YNTAT HA YNPa*XHABAHE Ha NMpaBaTa A0 AaTaTa Ha
3annawaHe Ha eéMUCUMOHHATa MM CTOMHOCT Bb3HMKBaA 3a4b/IKEHNE KbM [PYHKeCTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE Ha BapaHTMTE B Aeno3uTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBEXAAHE 33 TbProBUA Ha CbOTBETHOTO MACTO 33 TbProBWsA, BAapaHTUTE Ce NPM3HaBaT Mo
LeHa, nsumcneHa no ¢opmyna, cbrnacHo NpasmaaTa 3a oueHKa Ha PoHAaa.

Cnen BbBeXgaHe Ha BapaHTMTE 3a TbProBMsA HaA CbOTBETHOTO MACTO 3a Tbprosua
cnpaBea/sivBaTa MM CTOMHOCT Ce onpeaena Cbr/acCHO METOAUTE 33 OLEHKA Ha LLeHHM KHUKa,
AOMNyCHaTK 40 WM TbPryBaHM Ha peryanpaH nasap uav Apyro MACTO 3a TbProsus.

7. CnpaBegnmBaTta CTOMHOCT Ha AAN0OBE HA KONEKTUBHU MHBECTULLMOHHM CXeMM No Y. 38, an.
1, 1. 5 ot 3AKUCAMNKW, BKAOYMTENHO B C/ly4auTe Ha BPEMEHHO crnupaHe Ha obpaTHOTO
M3KynyBaHe, ce onpegena Mo nocnegHata obABeHa LeHa Ha 06paTHO M3KynyBaHe,
npeaxoxaalia AeHA Ha oueHKaTa. B cnyyalh ye BpeMeEHHOTO cnupaHe Ha 06paTHOTO
U3KynyBaHe Ha gAanoseTte e 3a nepmog no-gbabr ot 30 gHKM, NocneasallaTta UM OLLEHKa ce
onpegensa No cnpaBeA/iMBa CTOMHOCT Ha e4QMH AN Ype3 NpuaaraHe Ha MeTo4a Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE CbraacHo 5.2.

7.1. CnpaBegnmBata CTOMHOCT Ha aKuuuM W AAnoBe, M3gaBaHWM OT HGOPCOBO TbpryBaHU
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAoUMTENHO AanoBe
Ha KONIEKTUBHU MHBECTULMOHHU cxemun no 4vn. 38, an. 1, 7. 5 ot 34KNCAMNKN, npn Kouto
CbLLECTBYBAT OrpaHMYEHWA 33 MNOKyNKa W 06paTHO W3KynyBaHe 3a onpeaeneH Knac
WMHBECTUTOPU U/MUAKN onpeseneH pasmep Ha NOPbYKaTa, U B Pe3yNTaT Ha Te3n OorpaHUYeHun
[orosopHua ¢poHA/VNHBECTULMOHHOTO APYKECTBO HE MOKE Aa 3aKynu akuMuTe U ganoseTe
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AVPEKTHO OT M34aTeNA U CbOTBETHO Aa NpeaAaBu 33 06paTHO M3KyNyBaHe NPUTENKABAHUTE OT
Hero Aanose, T0 UHAHCOBUTE MHCTPYMEHTM Ce OL,eHABAT:

a) Mo ueHa Ha 3aTBapsAHE Ha CKAKYEHUTE C TAX CAENKU Ha PEeryMpaHns nasap Ha UEHHM
KHMXKa, Ha KOWTO ce TbpryBaT gsasnoBeTe n akuuute Ha ETFs, ETNs n ETCs, obsBeHa upes
cMcTemarta 3a Tbprosus unum B 6opcosus 61oNeTUH, 3a nocieaHus paboTeH aeH.

6) Mpn HEBB3IMOXKHOCT Aa Ce NPUIOXKMK T. a) aanosete M akummute Ha ETFs, ETNs n ETCs ce
oueHABaT NO noc/neaHaTa M34YMCNeHaTa M 06ABeHa OT CbOTBETHMA pPeryanpaH nasap
WHAWKATMBHA HETHa CTOMHOCT Ha akTMBMTe Ha eanH asan (iNAV-indicative net asset value).

B) Mpwn HEBB3MOXKHOCT [1a Ce NPUJIOKM HAYMHDBT Ha OLEHKa No NpeaxoAHaTa TOYKa, KaKTo 1 B
C/Ny4al Ha cnupaHe Ha obpaTHO U3KynyBaHe Ha ganoseTe/akumnte Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLUTE Ce OLEeHABAT NO Noc/ieAHaTa onpegeneHa n obABeHa
OT CbOTBETHWA NU34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH Aan/akums.

8. CnpaBea/iMBa CTOMHOCT Ha BBATAPCKM M YyXKAECTPaHHU 06/aMraunmn, AONYCHATU 40 UK
TbPryBaHM Ha peryanpaH nasap Uamn Apyro MACTO 3a Tbprosua B Penybaunka bbarapus, KakTo
M 6bArapckM obauraumu, AONyCHaTM A0 WAW TbPryBaHWM Ha peryavpaH nasap Ha UeHHM
KHWU}Ka B AbPXKaBU YNEHKU, Ce onpeaens:

a) NO UeHa Ha 3aTBapsHe MM APYr aHa/NOrMYyeH NOKasaTesn, ONoBecTABaH Ny6/MYHO KbMm
[leHA Ha OLEHKaTa OT MecTa 3a Tbprosus Uamn B 6opcoBus 6IONETUH, OT KOWTO 3a CbOTBETHUSA
[eH e M3TbpryBaH HaW-ronam obem nNpPexsbpiAeMn LEHHU KHUMKE U MHCTPYMEHTM Ha
NapuyHUA Nasap B Cy4amTe, KOraTo Te ca AONyCHaTK A0 TbProBUs Ha NoBeye oT e4HO MACTO
3a Tbprosus .

6) ako He MoXe Aa ce onpeaenu UeHa no pena Ha bykea ,a”, cnpaBeasiMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no UeHa Ha 3aTBapsaHe WAWM ApYyr aHa/lorMYyeH MokKasaTen 3a Hau-
61n3KMa geH npes3 nocnegHua 30-g4HEBEH nepuoa NpeaxoXaall AeHA Ha oueHKaTa, 3a
KOMTO MMa CKJIIOUYEHU CAENKM.

B) B C/NlyyauTe, KOraTo ce onpeaensa cnpaBeasvBaTa CTOMHOCT Ha obauraumm, no Kouto
npeAcTon NnawaHe Ha nxeBa M NybankKyBaHaTa B 60pcoBMA BIONIETUH LleHa HA CKIOYEHM C
TAX CAENKN UK Ha LeHa “KynyBa” e HeTHa, cnpaBea/inBaTa CTOMHOCT ce GopMMpa, KaTo KbM
obsABeHaTa B 6loneTMHa UeHa ce npubaBuM ABMKUMMUAT IMXBEH KYMOH KbM JaTaTa Ha
onpeaenAHe Ha oueHKaTa. CTOMHOCTTAa HA HaTpynaHaTa /MxBa ce onpeaena uypes
n3nonssaHeTo Ha ¢opmyna, cbriacHo MNpasunata 3a oueHKa Ha PoHaa. Kbm HeTHaTa LeHa
ce no6aBA HaTPynaHMA IMXBEH KYMOH KbM AeHA Ha onpeAesifaHe Ha OLLeHKaTa U U3yncieHaTta
6pyTHa UeHa ce 13M013Ba 3a CNpaBen/MBa CTOMHOCT Ha obauraumaTa.

9. MpKn HEBB3IMOXKHOCT Aa 6baaT npunoxkeHu T. 8. 6ykBu ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/siMBaTa CTOMHOCT Ha 06MraLmm, AONYCHATU A0 UAW TbPryBaHW HA peryanpaH nasap
WAW [APYro MACTO 33 TbProBMA, KaKTO M 3a onpefensHe Ha CrnpasenMBata CTOMHOCT Ha
ob6AuraumMm , KOUTO He ce TbPryBaT W He ca AOMYCHATM A0 TbProBMA HA PEryMpaHn nasapu
AW APYrn MecTa 3a TbProBus, Ce Npuiara MeToaa Ha AUCKOHTUPAHUTE NAapUYHM NOTOLM MO
dopmyna, cbabprKalla ce B [MpaBunaTa 3a oueHKa Ha PoHaa.
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10. CnpaBegnunBaTta CTOMHOCT Ha BBATAPCKU U YYXKAECTPAHHWU LIeHHWU KHUXKA, JOMNYCHATU A0
WU TbPryBaHW Ha GYHKLMOHUPALLM PefoBHO, NPU3HATU U NYBANYHO AOCTBNHU pPeryanpaHm
nasapw B YybuHa, ce onpeaens No cnefHUA HAUYMH:

10.1. 33 WEHHM KHUMKA, TbPryBaHW HA PeryamMpaHun nasapu n odmumnanHm nasapm Ha GoHA0BMU
6opcu:

a) no ueHa Ha 3atBapAHE UK OpPYyr aHaNornd4eH nokKasaTtesi, onoBecTABaH I'IV6I'IM‘-IHO Kbm
AEeHA Ha OUuEeHKaTa OT MmecCTaTa 3a TbprosmAa Uaun 60pCOB 6I-Ol'IeTMH, OT KOMTO 33 CbOTBETHUA
AeH € U3TbprysaH Hal-ronam obem npexsbvpnaemm UeHHU KHUXKa B Cay4anTe, KOrato T1e Ca
AOoNyCHaTh A0 TbprosmMA Ha noseye OoT €4HO MACTO 3a TbprosuA

6) NpyM HEBB3MOMKHOCT A3 Ce MPUIOXKM HAYMHDBT 3a OueHKa no bykea "a" oueHKaTa ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsAHE WM APYr aHa/IOTMYeH NoKasaTtes, OnoBecTABaH Ny6aMYHO
OT MecTaTa 3a TbproBusa uamM 6opcos 6t01I€TUH 33 HaN-61M3KKMA aeH oT 30-gHEeBHUA Nepuoa,
npeaxoXKaall, AeHA HA OLEeHKaTa.

10.2. AKo He MmoXe aa ce onpegenu ueHa rno pega Ha Toyka 10.1., oueHKaTa Ha KOHKpeTHMA
BUA, LEHHW KHMXKA ce onpeaens npu CbOTBETHOTO NpuaaraHe Ha 1.5, 1.6.,1.9.

11. CnpaBegnuBaTa CTOMHOCT Ha AEepPWUBATUBHU GUHAHCOBM WMHCTPYMEHTM C 6A30B aKTMB
LEHHU KHWXKa, AOMNYyCHATM A0 UM TbPryBaHW Ha (GYHKUMOHUPALLU PeaoBHO, NPU3HATU U
ny6/IM4HO AOCTLMHM peryanpaHu nasapu B Penybnuka bbarapusa ce onpeaens cbrnacHo
1.4.1-4.3.

11a. CnpaBea/nvBaTa CTOMHOCT Ha AepMBaTMBHU GUHAHCOBM MHCTPYMEHTU C 6a30B aKTMB
LEeHHM KHMUXKa, OO0MNYyCHAaTM A0 MAW NPUETM 33 TbproBua Ha ¢GYHKLMOHMPALLM PenoBHO,
NPU3HaTU U NYBANYHO AOCTBNHU PEeryMpaHy nasapu B YyKbuHa, ce onpeaens CbrnacHo T.
10.1.

12. Mpu HeBB3IMOXKHOCT Aa b6baaT npunoxenn T. 11 un 1la npu dopmupaHe Ha
cnpasea/iMBaTa CTOMHOCT Ha ONUMMK, AOMYCHATU 10 UM TbPryBaHW Ha peryivpaHu nasapm,
WA OPYrM MecTa 3a TbProsusd, cnpasBeainBaTa CTOMHOCT Ce Onpefens KaTo ce U3MNoa3Ba
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuua. Mogenbt Black-Scholes
TpeTupa OLEeHKaTa Ha onuuu 3a nokynka (Kon onuuu), nopagn ToBa GOPMUPAHETO Ha
CTOMHOCTTA Ha NyT onuuATa Le e PyHKUMA Ha LeHaTa Ha KOJ onuua 3a CbOTBETHUS aKTUB
npu cbwmte ycnosusa. Popmyna 3a onpegensHe Ha LieHaTa Ha MyT ONUMA Ce CbAbpXKa B
MpaBunata 3a oueHkKa Ha PoHAa.

12a. lpu HeBb3IMOXKHOCT Aa 6baat npuaoxeHn T. 11 n 1la npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha BapaHTW, AONYCHATU A0 WM TbPryBaHW HA pPeryanpaHu nasapu
WAW ApYrM MecTa 3a TbpProsusA, WM TbpryBaHW Ha M3BbHOOPCOBM Masapu, cnpaseaMBaTa
CTOMHOCT ce onpeaens KaTto ce u3nonssa ¢opmynata Popmyna 3a onpesensiHe Ha LeHaTa Ha
nyT onumMA ce cbabpKa B lpaBuaaTa 3a oueHKa Ha PoHAA 3a M3uMCNABaHE Ha LeHaTa Ha
onuuu 3a NoKynkKa (Kon onuum).

13. Mpun HeBB3IMOXHOCT Aa 6baaT npunoxenu T1.11 wn 1la. npu dopmupaHe Ha
cnpaBegvBaTa CTOMHOCT Ha GoYBPCU, AONYCHATU A0 UAWN TbPryBaHW Ha peryinpaHu nasapm
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WAN gpYyrn MecTa 3a TbpProBuaA, cnpaBegnmMBaTa CTOMHOCT Ce ONpenensa Ypes3 npunaraHe Ha
dopmyna, cbabpKalla ce B MpaBuaaTa 3a oueHKa Ha PoHaa.

13a. CnpaBeannBata CTOMHOCT Ha AEPUBATUBHUM GMHAHCOBU MHCTPYMEHTU, TbPryBaHM Ha
nM3BbHOOPCOBKM Nasapwu, ce onpeaend no ueHa "KynyBa' Ha MapKeT-MenKbp Npu 3aTBapsHe
Ha nasapa B paboTHMA AeH, NpeaxoXKAal, AaTaTa Ha oueHKaTa. [pyM HEBB3MOXKHOCT Aa 6bae
NPUAOXKEHO NOCOYEHOTO NPABUAIO:

13a.1. CnpaBegnvBaTta CTOMHOCT Ha ONUMW, TbpryBaHM Ha W3BBHOOPCOBM nasapu, ce
onpepens KaTo ce nsnonssa ¢popmynata Popmyna 3a onpegensaHe Ha LUeHaTa Ha nNyT onuuA
ce cbabpKa B [MpaBmnarta 3a oyeHka Ha PoHAa.

13a.2. CnpaBeg/iMBata CTOMHOCT Ha BaslyTHUTE GOPYbPAHM AOrOBOPU CE ONpeaens Kato ce
nsnonsea popmyna nocoyeHa B MpaBmaaTa 3a oueHka Ha PoHaa. KoraTo CpoKbT 40 Naserka
Ha BanyTHMTe GOpPybpAHM AOrOBOPM € NOo-ManbK OT 1 mecel, M B C/Ay4aW, Ye ca Hanuue
HE3HAUYUTENHM Pa3/IMKK MO OTHOLLUEHWE HAa CTOMHOCTUTE Ha JINXBEHWUTE MPOLLEHTU, Nopaau
KpaTKMA CPOK M NpeHebpekMmo MasikoTo BAUSAHUE Ha AMCKOHTOBUTE paKTopu, ce npuema,
ye GopybPAHMAT BaNyTEH KypPC KbM AaTaTa Ha onpeaensaHe Ha cnpaBeA/iMBaTa CTOMHOCT (t) e
paBEH Ha TEeKYLLMA CNOT BaayTeH Kypc.

13a.3. CnpasegnunBaTa CTOMHOCT Ha popybpAW, PasAUYHKM OT nocodeHuTe no T.13a.2., ce
onpeaensa Kato ce usnonssa popmyna, onucaHa B lNpasunata 3a oueHKa Ha PoHAa.

136. CnpaBeanmBaTa CTOMHOCT Ha MNPEXBbPAAEMM LLEHHW KHUMKA M MHCTPYMEHTM Ha
napu4HKUA Nasap, 4ONycHaTM 40 WKW TbPryBaHM Ha MecTa 3a TbProBMA NPU aKTUBEH Masap ce
M3BbPLUBA MO LLEeHA Ha 3aTBapsAHEe UM APYr aHaNOrMMYeH NoKasaTes, OnoBecTABaH Ny6anMYHO
KbM OEHA HAa OLEeHKaTa OT MecCTa 3a TbproBus, OT KOMTO 33 CbOTBETHUA AEH € U3TbpryBaH
Hal-ronam obem npexsbp/iAeMU LEHHU KHUXKA W MHCTPYMEHTM Ha Napu4HWs nasap B
CNy4yaunTe, KOraTo Te ca A4OMYyCHAaTU A0 TbProBUA Ha NoBeYe OT e4HO MACTO 33 TbProBumsA.

14. B cnyyauTe, KOrato He ce MPOBe)K/Aa TbpProBUs Ha MACTOTO 3a TbpProsus B PaboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHU LEeHHU KHUMKa Ca BPEMEHHO CMpeHW OT Tbprosusd, 3a
cnpaBeA/ivBa CTOMHOCT Ha LEHHUTE KHWMKa, OOMNYyCHATU A0 WAW TbPryBaHW Ha peryanpad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYr aHa/NorMYeH NnokasaTten BaauaHa 3a AeHs
Ha nocnegHaTa TbProBCKa Cecus, Npeaxoskaall, AeHA Ha oueHKata. B cnayyait ye Hama
CKNIOYEHU CAEMKM B AeHA Ha NOCNeAHaTa TbProBCKa cecus, NPeaxoXKaall, AeHA Ha OLeHKaTa,
cnpaBeA/iMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpegens Mo LeHa Ha 3aTBapAHe WM
APYr aHanornyeH nokasaTes, onoBecTaBaH Nyb6/JMYHO OT mecTaTa 3a Tbprosua oT 30-
[AHEBHUA Nepuoa, NpeaxoXaall, AeHs Ha oueHKaTa. Mpu oueHKaTa Ha obauraymm no peaa
Ha M3peyeHme MbPBO M BTOPO Ce OTYMTa U HATPynaHaTa IMXBA 33 CbOTBETHUTE AHM.

MpaBunoTO ce mMpwunara U B C/Ay4auTe, KOraTo Ha MACTOTO 3a TbProBUA He Ce MpoBeXAa
TbProBcka cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KoiTo e paboTeH B
Penybnuka Bbarapus.

MpaBMNOTO He ce Npuaara, KOraTo Ha pPeryMpaHMA Nasap He ce NPOBeXKAAT TbProBCKM CECUN
33 noseye OT 5 paboTHU AHU. B TO3M cnyyvan cnpaBeasmBata CTOMHOCT ce onpeaensa npu
CbOTBETHOTO NpuaaraHe HaT1.5,6,9, 12 n 13.
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15. CnpaBe,a,nMBaTa CTOMHOCT Ha B/IOroBeTE B 6aHKM, napute Ha Kaca U KPaTKOCPOYHUTE
B3eMaHuA Cce oueHABAT KbM AeHA, 3a KOMTO ce oTHacs npeoueHKaTa, KakKTo cneaBa:

a) cpoYyHUTE N 6e3cpquMTe Baorose, napute Ha Kaca - N0 HOMMHa/1Ha CTOﬁHOCT;

6) KpaTKOCPOYHUTE B3eMaHuA 6e3 onpegeneH NUXBEH MPOLEHT WAWM [oxohd - No
cebecTonHOCT;

B) KPaTKOCPOYHUTE B3eMaHMA C OnNpeaeneH JINXBEH MPOLEHT WAM Joxod - Mo
cebecToMHOCT.

16. ®UHAHCOBUTE aKTUBWU, AEHOMMHUPAHU B YyKAecTpaHHa BaayTa, ce NpPeusyncnasaT B
NeBOBa PaBHOCTOMHOCT, onpeAesieHa No LEeHTpanHUA Kypc Ha bbarapckaTta HapogHa 6aHKa,
Ba/IMAEH 3a AeHs, 33 KOWTO Ce OTHACA OLEeHKaTa.

17. CnpaBegnunBaTa CTOMHOCT HA MHCTPYMEHTUTE HA NapuyHMA nasap (KpaTkocpoyHn ALK un
AEeN03UTHU cepTUPUKATK), JOMNYCHATU A0 UM TbPryBaHW HA PeryavMpaH nasap uam apyro
MACTO 3a Tbprosus, ce onpegena cbrnacHo T. 10.1 ot MpasBunarta 3a oueHKa Ha PoHaa.. Mpu
HEBBb3MOXHOCT Aa ce npunoXu T1.10.1, KaKTO 1 33 MHCTPYMEHTUTE HA NAapPUYHMA Na3ap, KOUTO
He ce TbpryBaT Ha peryaMpaH nasap uaun Apyro MACTO 32 TbProsua, ce N3N0s3Ba MeTOAMKA,
onpegeneHa B lNpasunata 3a oueHKa Ha PoHAa.

OueHKaTa Ha nacMsuTte

3a onpegensHe Ha CTOMHOCTTa Ha HETHUTE aKTMBM Ha [0roBopHMA GOHA ce onpeaens
OLEHKa Ha nacuBuTe Ha GOHAA B CbOTBETCTBME C MPUIONKMMUTE CYETOBOAHW CTAHAAPTM.
CTOMHOCTTa Ha NacuMBWTE Ha A0roBOPHMA ¢OHA € paBHA HAa cymata OT banaHcosuTe
CTOMHOCTM Ha  KPaTKOCPOYHUTE U  ABATOCPOYHMUTE  33aLb/BKEHMA.  3aAb/IKEHUAT],
AEHOMMHUPAHM B Yy)KAECTPaHHA BanyTa, Ce M3YMCAABAT NO LeHTpaneH Kypc Ha BHB Kbm
[laTaTa Ha oueHABaHe.

Moseye MHPOpPMaLMA OTHOCHO pefa M HAYMHA 3@ M3YUCAABAHE HA HETHA CTOMHOCT Ha
aktmsuTe Ha AP ,Tekcum bankaHun®, n no cneunanHo, OLEHABAHETO HA HEroBuTe aKTUBK U
nacMeBM MoOMKe Aa ce Hayum ot lNpaBunarta 3a oueHKa Ha PoHaa. Tesn npaBmaa ca AOCTbMHU
3a MHBECTUTOPUTE B oPUCa U Ha MHTEPHET CTPaHULUaTa Ha Ynpasnasawo Adpyxectso Tekcnum
Acet MeHngmbHT EALL

OnpedensaHe HO eMUCUOHHAMA YeHa u yeHama Ha obpamHo u3sKynyeaHe Ha 0as0e8eme Ha
doHIa

MerTop, 1 uecToTa Ha U3UUCNAABAHE HA EMUCMOHHATa LeHa U LeHaTa Ha obpaTHo
M3KynyBaHe Ha asanosete Ha PoHAa

HeTHaTa cTOMHOCT Ha aKkTMBUTe Ha doHaa ce onpeaens, NpuW YycNoOBUATA M NO peda Ha
[encTBalloTo 3aKoHoAaTencTBo, MpasunaTta Ha PoHaa, To3m MpocnekT n npuetute MNpasuna
33 OLLEHKa Ha aKTMBUTE U onpeaenaHe HeTHaTa CTOMHOCT Ha akTusuTe. MNpu U34nCcNABaHETO
Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ce W3BbPLWBA M HaAuyUCAABAHE Ha AbIKUMU
Bb3Harpa*kAeHusa Ha ynpaBasaBalloTo Apy»KecTso 1 [leno3uTapA.
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HeTHaTa CTOMHOCT Ha akTMBMUTE Ha PoHAa ce U3YnCnABa KaTo CTOMHOCTTA Ha BCUYKM aKTUBM,
OLLEHEHA CbrNaCHO METOAUTE 33 OLLEHKA Ha aKTUBUTE Ha POHAA CE HAaMa/IN CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHaa. lonydyeHUAT pesynTaT ce pasgens Ha b6poa Ha AanosBete B
obpblUeHME KbM MOMEHTA U CE NOJy4aBa CTOMHOCTTA HA HETHUTE aKTUBU Ha AA.

OcBeH B cnyyaute no uyn. 22, an. 1, 3 u 5 ot 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABT 4Ype3 ynpaBaAABALLOTO APYKECTBO MOCTOAHHO npeanara
OANOBETE CU Ha MHBECTUTOPUTE NO EMWUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaAnH As/. EMUCMOHHATa CTOMHOCT ce M34YMCcAnBa ABa NbTM CEAMUYHO — BCAKA
cpAga v nNeTbk, He No-KbcHO oT 12.00 yaca. AKo gafeHa cpsaga Uam neTbk e HepaboTeH AeH,
onpeaensHeTo Ha eMUCUOHHATA CTOMHOCT Ce M3BbPLLUBA Ha c/eaBaluuna paboTeH aeH.

TaKcu cebp3aHU c emumupaHemo u obpamHomo u3sKynysaHe Ha 0as0ee Ha PoHOa

HAma pa3xoam 3a eMUTUPAHETO Ha AAN0Be.
Hama pa3xoam npu 06paTHOTO U3KyNyBaHE Ha AAN0Be

Mpu obpaTHO M3KynyBaHe Ha asnose oT AP “Tekcum BankaHW” MHBECTUTOPBT He 3an/alla
TPAH3aKUMOHHU Pasxo4M, HO Ob/IXKM BCUYKM Pasxogu 3a NpeBo Ha Ab/KMMaTa cyma no
H6aHKoBaTa CMeTKa, MOCoYeHa OT MHBECTUTOpA.

Pa3xogute 3a NpeBoA ce yAbPXKAT OT Ab/XKMMaTa Cyma npu npoaaxk6arta Ha AAanose Ha
BoroBopHua ¢oHa.

Mpy npomsAHa Ha pasmepa Ha pasxoAuTe 3a MOKynKa/emutupaHe u/unm pasxoguTe 3a
0bpaTHO M3KynyBaHe HA [AANOBE Ha A0roBOPHUA GOHA, YyNpaBAABaWOTO APYXKECTBO e
ANBbXHO O3 YBEAOMM MpUTEXaTeNntTe Ha AAN0oBe 4Ype3 CcboblieHWe Ha CBOATA WUHTEpHeT
cTpaHuua: www.teximbank.bg/am cneg ogobpeHneto Ha npomeHuTe B NpaBuaaTa Ha
norosopHua ¢oHa no yn. 18, an.l ot 3AKNCANKN. 3agbarkeHWeTo 3a yBEeAOMABAHETO Ce
M3Mb/IHABA HAaM-KbCHO HA CnepaBalmA AeH cnes og06peHMeTo Ha NpomMeHuTe.

My6aukyeave Ha HemHa CmoiliHocm Ha AKmueume, eMUCUOHHA CMOUHOCM U yeHa Ha
06pamHo uskynyeaHe

Bcsaka cpaga v neTobk Ynpasasgawo Apyxectso Tekcum AceT MeHnaKmbHT EALL ny6nmKyBa
cToHocTMTe HeTtHa CToMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eAuH AAan,
€MMWCMOHHA CTOMHOCT U LieHa Ha ob6paTHO M3KynyBaHe 3a eaAuH Aan Ha PoHAa Ha cneaHuTe
mecrTa:

¢ B Ynpasnsasawoto [ApyrectBo Tekcum AceT MenuaxmbHT EAL, rp. Codusa, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 40, nnue 3a KoHTaKT: RaHa Konaposa —
MHBECTUUMOHEH KOHCynTaHT, oT 10:00 go 16:00 u.;

¢ Ha uHTepHeT cTpaHuuaTa Ha Ynpasasasaloto Apyskectso: www.teximbank.bg/am

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

Ynpasnasawo [pyrectBo Tekcum AceT MeHuaxmbHT EA[l obasssa B KPH o0b606u1eHa
MHPOPMALMA 32 EMUCUOHHUTE CTOMHOCTM M LLeHUTe Ha 06paTHO M3KynyBaHe Ha AANOBeTe Ha
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A40roBopHMA (l)OH,CI| ABa NbTU MECEYHO - 3a nepnoda OT NbpBO A0 NEeTHaaeCeTo YMCNO Ha
mecela N oT WecCTHaAeCeTo YMCNo A0 KpaAa Ha meceua.

Pa3xo0u Ha 002080pHUA hOHO

YnpaBnABaLwoTo APYKECTBO N3BBPLUIBA 338 CMETKA Ha A0rOBOPHUA POHA CneaHUTe pas3xoau:
1. pasxoau No yuypeasBaHe Ha A4OroBopHMA GOHA;
2. onepaTUBHU pPasxoau;
a. Bb3HarparkgeHue Ha ynpaBafaBaLLOTO APYKECTBO
6. Bb3HarpaxkgeHue Ha [lenosnTtapa, Cbr1acHO CKAOYEHMA C HeA AOroBop;
B. Bb3HarpaXXAeHWe Ha PerncTpupaHma oanTop
. Bb3Harpa*kAeHWA M TaKCUM Ha MHBECTUMLMOHHUTE nocpeaHuum, 6baHkM, bopcaTta u
LleHTpanHMAa aenosuTtap, M Apyrn noaobHM, CBbP3aHM C MHBECTUPaAHE Ha aKTUBUTE Ha
JorosopHua ®oHg
A. PasxoAuTe MO OCHLLIECTBEHU CAENKM C (PUHAHCOBM WHCTPYMEHTU U NpU
NpeoLeHKa Ha MHBECTULMUTE BbB GUHAHCOBU WMHCTPYMEHTW, pasxoauTe OT OTPULATENIHU
KYPCOBM PA3/INKKN, U3BBHPELHU pPa3xogm, KOUTO He Ca MO BUHA Ha SNBKHOCTHU /INLLA, KaKTO
W Apyrv pasxoam, onpegesieHn no npeasuaeHuA B 3aKoHa pes,
€. ApYyrv pasxogm, HeNocpeacTBEHO CBbP3aHM C AeMHOCTTA Ha A0roBopHMA GOHA,
cbaebHM 1 Apyrv pasxoam, CBbP3aHU CbC 3aLLMTA MHTEPECUTE HA NPUTENKATENUTE Ha AAN0Be
B [JoroBopHua ®OHA, KAaKTO M APYrN U3BBHPEAHN Pa3xoam, CBbP3aHU ¢ AeMHocTTa Ha PoHaa

Bv3HazpaxdeHuemo Ha ynpasnsaeaujomo Opyxecmeo
Bb3HarparkaeHueTo Ha YnpaBnsaBsawoTo [JpyKecTBo ce onpeaens, Kakto cieaga:

¢ Bb3HarpaxgeHve B pasmep Ha 2,5 % OT cpeaHO roAuwHaTa HeTHa CTOMHOCT Ha
aKkTMBMTe Ha [loroBopHua POHA M Ce HAYMCNABA eXKeAHEBHO 33 BCEKW KaneHaapeH AeH; 3a
6a3a Ha eXe4HEeBHOTO M3YMCAABAHE Ha Bb3HArParkAEHMEeTo ce B3emMa HeTHaTa CTOMHOCT Ha
akTMBuTe Ha [oroBopHusa ¢oHA 3a [AeHA, NPeAxo)KAall, AeHs Ha M34YMCAsABaHEeTo.
YnpaBnsaBalloTO APYKecTBo noA Haa3opa Ha [enos3uTapsa 3annawa 3a CMeTKa Ha
[OroBOpPHUA GOHA Bb3HArpaKAeHMeTo Ha YNpPaBAsBalLOTO APYXecTBO B CPoK go 10-To
YMCNO Ha cnepdBalLma mecel,

Bcuukn pasxoam, cBbp3aHM C AeMHOCTTA Ha AOrOBOPHUA GOHA, BKAOUYMTENHO FOAMLIHOTO
Bb3HarpaxkjeHve Ha ynpasaABalLOTO APYMKECTBO, Bb3HarpaxkgeHneto Ha [enosutapa n Ha
OANTOPUTE He MOraT A3 HaABUWABAT 5 % OT cpeAHaTa roAMLLIHA HETHA CTOMHOCT HA aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyan, ye BCUYKM pa3xogm Ha [OroBopHMA GOHA HaasuwaT
orpaHuyeHneto ot 5%, cnasBaHeTo Ha OrpaHWYeHMETO Ce M3BbpLBA 33 CMETKAa Ha
yNpaBAABaLOTO APYKECTBO, KaTo MOCAeAHOTO ce 3a4b/XKaBa Aa Bb3CTAaHOBU Ha AOrOBOPHUA
¢$oHA pas3nmKaTa B CPoK Ao 15-Th sHyapu Ha cneapaluaTta rogmHa.

Bv3HazpaxdeHuemo Ha [enosumapsa
YnpaBnABawWoTO APYKECTBO OT MMETO U 33 CMeTKa Ha PoHpa 3ansawa Ha [eno3utapa 3a

[EeAHOCTTa I e)XeMeceyHo Bb3HarpaskaeHue B pa3mep, nocodeH B Jlorosopa 3a
AEN03UTAPHU YCIYTU U NPUIOXKEHUATA KbM HETO.
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YnpaBnaBalloTO APYXKEeCTBO 3anjalla 3a M3BbpLIBAHETO Ha Apyrn 6aHKOBM onepaunmn Ha
[enosntaps TakcM M KOMMUCUMOHHW B CbOTBETCTBME C AeicTBawarta bHaHKkoBa Tapuda,
nocoyeHa B MNPWIOXEHUATAa KbM [JOroBopa 3a JAenosuTapHu ycayrn um Tapudarta Ha
[leno3uTtapsa 3a KOPNopaTUBHU KJANEHTU U B CbOTBETCTBUE C PEAsIHO U3BBLPLUEHUTE OT HEro
pa3xoau. Bb3HarpaskaeHueTo ce 3ansiala 4o 5 AHu cieg nonydyaBaHeTo Ha daKkTypa.

UHdopmayua omHocHO noaumuka 3a obe3nevyeHue, eKkaw4eawa donycmumu eudose
obe3sneyeHus, Heobxoduma cmeneH Ha obe3neyeHue U MOAUMUKA 30 npeodsuxoaHe Ha
eseHmyanHu 3a2ybu, a e cay4yali Ha napu4yHo obe3neyeHue - MOAUMUKA Hd
peuHsecmupaHe, 8KAOYUMETHO pUCKoeeme, c8bP3aHU C HeA

CbrnacHo lMpasunata Ha ®oHAa, ynpaBnABaWOTO APYKECTBO, AENCTBAWLO 33 CMEeTKa Ha
AOroBOpHUA GOHA, HAMA A3 M3NO0N3Ba TEXHUKU U UHCTPYMEHTU, CBbP3aHU C NPEexBbpisemu
LEHHU KHUMKA U MHCTPYMEHTU Ha MapU4YHKUA Nasap 3a ePeKTUBHO ynpasaeHue Ha noptdeina
Ho ®oHAa, B pe3ynTaT Ha KOWTO Le Noy4YyaBa KaTo obesneyeHne akTUBK.

UHpopmayua omHocHO HamepeHuemo Ha [lozoeopHusa ®oHO Oa u3nonsea 3asuuieHu
o2paHuYeHUn 3a dusepcugpukayus, nocovyeHu 8 Ya. 46, an. 1 34KUCAIMNKU, u onucarue Ha
U3KAYumenHume nasapHu ycaoeus, obocHosasawju makaea uHeecmuyus

yl'lpaBl'IﬂBaLLl,OTO ﬂ,py)KeCTBO AEﬁCTBaLLI'O 3a CMEeTKa Ha O0rosopHuA d)OH,EI, HE Bb3HaMmepABa
Aa Nnoa3Ba 3aBUWEHU OrpaHM4YeHuMA 3a ,CI,MBepCMd)MKaLI,VIﬂ, MNOCOYEeHn B 4. 46, an. 1 ot
3[AKUCAMNKM.

UWH®OPMALIMA OTHOCHO AEMNO3UTAPA

Aenosumapsa

Hdenosutapar Ha [orosopeH ¢oHa ,Tekcum bankaun” e ,YHuUKpegut bynbank” AL,
HapuyaHa no-Hagony camo ,[enosutapa” unm ,Lenosutapar’, EMK 8311919536, cbe
cefjanuvule v agpec Ha ynpasneHue: rp. Codus, na. Ce. Heapena 7, TenedoH: +359 2 923 2670,
dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wWHTEepHeT cTpaHuua
www.unicreditbulbank.bg. Jeno3utapat cbxpaHaBa akTMBUTE Ha POHAA - BKA. NAPUYHMU
cpeacTsa, HaAM4yHM OGUHAHCOBU WHCTPYMEHTW, BKIKOUYUTENHO TbpryBaHUTE B YyXKOWHa,
YyA0CTOBEPUTENIHN AOKYMEHTU 33 6e3HaNNYHN PUHAHCOBU UHCTPYMEHTU U APYTU LOKYMEHTU
Ha ®PoHaa; Boan 6e3HaNNYHM GUHAHCOBU MHCTPYMEHTU, NpUTENXKaBaHU OT PoHAA NO CMeTKa
3a PUHAHCOBM WMHCTPYMEHTW, OTKPUTA M BOAeHa OT [lenosuTtapA, KOUTO moraT ga 6bvaat
du3mnyeckn npepaseHu Ha Lenosutapa (PUHAHCOBM WMHCTPYMEHTM MNOA MNOMEYUTENCTBO);
rapaHTMpa, Yye BCUYKM 6€3HaMYHM GUHAHCOBM WMHCTPYMEHTM Ce BMMCBAT NO CMeTKa 3a
bGUMHAHCOBU MHCTPYMEHTU, OTKPUTA M BOAEHA OT [leno3nTtapa Npu cna3saHe Ha U3UCKBAHUATA
3a HabnwgeHWe Ha NapuvyHUTE MNOTOUM, MO OTAENHM CMETKM, OTKPUTU HA MMETO Ha
yNpaBAABaLLOTO APYXKECTBO, AeMCTBAlO OT MMEeTO WM 33 CMeTKa Ha KONeKTUBHaTa
MHBECTULMOHHA CXeMa, NO HA4YMH, KOMTO MO3BOJIABA BbB BCEKM €AMH MOMEHT Aa b6baat
NoeHTUOGMUMPaHN  KaTo  GMHAHCOBM  MHCTPYMEHTM HA  KOHKPETHATa  KOJIeKTUBHA
MHBECTULMOHHA CXema; MO OTHOLEHME HA APYrUTe akTMBW, Pa3NNYHKN OT Te3n, BOAEHU Npu
[eno3unTapa, nocnefHUAT nposepABa cobcTBeHOCTTa Ha PoHAA BbPXYy TE3U aKTUBW, KaTo
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ycTaHoBABa Aann POHADBT € COBCTBEHMK Bb3 OCHOBA Ha MHPOPMAUMA UAU LOKYMEHTH,
npeaocTaBeHW OT YNpasAABaLOTO APYXHKECTBO, U Bb3 OCHOBA Ha ApYrM AOKA3aTencTsa, ako
MMa TakuBa NPeAoCTaBeHW OT TPeTM JnLa U NOAADbP)KA U aKTyanusmpa perncrbp Ha Tesu
aKTMBM, 33 KOUTO Ce e yBepu, Yye ca cobcTBeHOCT Ha PoHAA; KOHTPOAMPA onepaummTe Ha
®doHAA M NPaBUAHOTO M34YMCAABAHE HA HETHATAa CTOMHOCT Ha aKTUBUTE, €MMCMOHHATA
CTOMHOCT M UeHaTa Ha 0b6paTHO M3KynyBaHe Ha AANOBETE My; OCUTypsiBa €MWUTUPAHETO,
0b6paTHOTO M3KynyBaHe M obe3cunBaHeTo Ha Asanosete Ha PoOHOA Aa Cce M3BbLPLWBA B
cboTBeTcTBME cbC 3AKNCAIMKW, akTOoBETEe MO npunaraHeTto my wm [lNpasBunata Ha PoHAa;
cneam 3a cnassaHeto Ha 3OKNCANMKW, aktoseTe no npunaraHeTo my u NpasunaTta Ha PoHAa,
NpU M34MCNABaHE CTOMHOCTTA Ha AANOBeTe My; Cnegu 3a npeBeXgaHeTo B obuuyaiiHuTe
CpoKoBe B N0/i3a Ha PoHAa Ha BCUYKM NAPUYHM CPeACTBA, NPOM3TMYALLM OT CAEJIKM C aKTUBM
oT nopTdenna; ocurypasa cbbMpaHeTo U M3MON3BaHETO Ha npuxoauTe Ha PoHma pa ce
M3BbpPLIBA B CbOTBETCTBME CbC 3aKOHA U [paBunata Ha PoHAa, BKAKOUNTENIHO Chean Aanuv
Bb3Harpa*kAeHWeTo Ha YNpaBnABallOTO APYXKECTBO € W3YUCNEHO W  U3NJaTeHO B
CbOTBETCTBME CbC 3aKOHa W [MpaBunata Ha PoHAa M Janum e cna3eHO OrpaHMYeHMeTo 3a
pa3xoanTe 3a CMeTKa Ha PoHAa; ocbliecTBABAa HabaloaeHWEe Ha NapUYHUTE NOTOUM Ha
®oHAaa, BKNOYMTENHO Cneaun Aann BCUYKKU NNALWAHUA, U3BBPLLIEHWN OT MUHBECTUTOPUTE UK OT
TAXHO UMe WM 32 TAXHA CMeTKa Npu 3anucBaHeTo Ha Aanose Ha PoHAaa, ca NOAyYeHU U
0OCYETOBOAEHM MO CMETKM, OTKPUTU Ha MmeTo Ha PoHAA MM HA UMEeTO Ha YyNpaBAABaALLOTO
APYKecTBO, AeNCTBaWo OT MMETO M 33 CMeTKa Ha PoHAa, OTKPUTM B LEHTpPanHu BaHKu,
6aHKa NuMUeH3MpaHa No pefa Ha 3aKOHa 33 KPegUTHUTE MHCTUTYLMMU, NIMLEH3UpPAHA B
ObprKaBa YNeHKa WM noaydymna paspelleHve B TpeTa AbprKaBa; NoAgbpiKa OTYETHOCT U
BOAW CMETKUTE MO HayYuH, NO3BONABALL, BbB BCEKM eAWH MOMEHT He3abaBHO pa ce
pasrpaHu4aT AbprKaHUTE akTMBM Ha POHAA OT aKTUBUTE, AbPXKAHU 33 APYr KJAUEHT, KakTo 1
OT CO6CTBEHUTE aKTMBM Ha [eno3utapaA, KaTo ocurypAsBa TAXHATA TOYHOCT; OCbLLECTBABA
penoBHA NpoOBepKa 3a CbOTBETCTBME MEXAY CMEeTKUTEe, KOUTO BOAAT YMNPaBAABALLOTO
ApyXecTBo n [leno3mTtapa 3a akTueuTe Ha PoHAa, a B ciydamTte Ha yn.37a 3KUCAMNKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO Aunue; npegnpvema HeobxoaumuTte MepKku ga ocurypu,
4ye BCUYKM NapuyHKM cpeacTBa Ha PoHaa, 4enosnpaHn Npu TpeTo Anue, morat aa 6baat AcHO
pasrpaHU4yeHU OT nNapuyHUTe cpeacTBa Ha [lenos3uTapa M Ha TOBa TpeTo Auue 4pes
WHAVBUAYANHU CMETKM HA TUTYNAPUTE, BOAEHU OT TPETOTO JIMUE, UAM YPE3 EKBMBANEHTHMU
MEPKKU, MOCTUTALLM CbLLOTO PABHULLE HA 3alMTa; BbBEXAA NOAXOAAWLA OpraHM3auua m
npeanpvema HeobxoanMmnTe AeNCTBUA 33 CBEXAAHE A0 MMHMMYM Ha pPUCKa OT 3aryba mau
OT HaMa/NIABAHETO Ha NapuyHUTe cpeactBa Ha PoHaa B pe3ynTaTt Ha 3n1o0ynotpeba, namama,
IoWo ynpasneHuWe, HenpaBuIHO BOAEHE W CbXpPaHeHMe Ha OTYETHOCT, BKAOUYMTENHO Mnpu
HebpexxHO noBeseHWe; pa3nopexaa ce ¢ MOBEPEHUTE My 3a CbXpaHeHWe akTMBKU Ha PoHaa
CaMO MO Hape)JaHe Ha OnpaBoOMOLWEHUM JnLa M aKo JafdeHUTe HapeXaaHua He
NPoTMBOpPEeYaT Ha 3aKoHa, Ha [Mpasunata Ha PoHpa wmam Ha [orosopa 3a AenO3uTapHU
YCNyrn; pefoBHO, HAa-MaKo BEAHBXK MeceyHo, ce OT4YMTa npes YNpaBaaBaLoTO APYHKECTBO
33 NnoBepeHUTe My aKTMBWM Ha POHAA M M3BBPLIEHUTE OnepaLmn C TAX; NPU OTHEMaHe Ha
NIMLLEH3a 3a U3BbPLLUBAHE Ha AENHOCT, NpY NpekpaTABaHe uan obasABaHe B HECHCTOATENHOCT
Ha YNpaBiABaLLOTO APYKECTBO M3BbPLIBA YNPaBUTENHN AEMCTBMA 32 Nepuoa He No-Ababr
OT TPM Mecela [0 CKAKOYBaHe Ha [0OroBop C APYro YnNpasBAABalWO APYXKeCcTBO UAW A0
npeobpa3yBaHeTo Ha PoHAA Ype3 CAMBaAHE UM BAMBAHE M NPU MONyYaBaHe Ha oaobpeHue
33 3amAHa Ha YNpasnABalWOTO APYXKECTBO Man npeobpasyBaHeTo Ha POHIA oT cTpaHa Ha
KomucuaTa 3a prHaHCOB Haa3op.
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KbMm gataTa Ha M3roteAaHe Ha I'IpocneKTa He Ca U3BECTHU UK M,CI,eHTM(bMLI,MpaHM KOHd)J'IMKTM
Ha UHTEPECU CBDBP3aHU C 40roBopa 3a 4ENO3UTAPHU YCNYTW.

Kbm gatata Ha M3roteaHe Ha TO3M NPocCnekT [eno3nTapaT U3Mnoa3Ba yCayruTe Ha cnegHuTe
Oeno3nTapHM MHcTuTyumumn: “LleHTpaneH apenosutap” AL, Bbbarapcka HapogHa 6aHKa,
YHuKpegut pyn, cbOTBETHO B AblUuepHUTe 6aHKM Ha YHuKpegut lpyn B LeHTpanHa u
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 Aeno3UTapHU UHCTUTYLUW.
JenosutapAar otrosapa npeg PoHaa v nped nputexkatenuTe Ha ganose Ha PoHaa 3a BCUYUKMK
Bpean, nNpuynHeHu oT [eno3uTtapa uam ot Tpeto avue no yn. 37a ot 3AKUCAMNKU npwm
3aryba Ha PUHAHCOBU MHCTPYMEHTM NOA NOMNEYUTENCTBO.

AkTyanHa nHdopmaumsa 3a [lenosmtaps, onncaHa B To3M pasgen e 6bae npesoctaBeHa Ha
BCEKM MHBECTUTOP NPU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTU BbHLLIHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 JOrOBOP U YUETO Bb3HATPAMAEHUE CA U3IMJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npegsuxaa ga 6baaT M3non3BaHM BbHLWHM KOHCYTAHTM, Ha KOUTO Aa ce 3anaawa
CbC cpeacTBa Ha PoHAa.

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

NHBecTMTOpUTE KynyBaT (3anuceaT) AsanoBe Ha ocurypeHoto ruwe (oouc) ot YA, ,Tekcum
AceT MeHnaxxMbHT“EAL B rp. Codus 1303, paiioH Bb3paxkaaHe, byn. ,Togop AnekcaHapos”
No 117, KaTo 3a uenTa U3BbpLUBaAT C/iIegHUTE AeNCTBUS:

¢ nofasaT MoOpbYKa 32 [MOKYMKa Ha [AAN0Be, CbAbpXalla 33aKOHOYCTAaHOBEHUTe

PEKBU3UTM,  JIMYHO, 4Ype3  NbAHOMOWHWMK  WUAM  NUUEH3UPAH  MHBECTULMOHEH

nocpeaHuKk/6aHKa. MopbyKa 3a NOKyMNKa Ha AAI0BE MOXKe Aa Ce NOJyYu Ha rMweTara.

¢ npeBexaaT No 6aHKOB NMbT CymaTa Cpelly 3anucaHuTe AAN0Be B CneuuanHata 1esoBa
cmeTka IBAN Ne BG96UNCR70001500039128, 6aHkoB kog, UNCRBGSF npu YHuKpeaut
bynbaHk A/l, oTKpuTa B nons3a Ha PoHAA MM A BHACAT Ha FMWETO Ha YNpaBAABalLOTO
Opy»ecTBo.

¢ B C/y4ald, Ye NoJaBaT NopbyKa Ype3 MbAHOMOLLHUK, NOCNeAHUAT e Heobxoanmo Aa
npeacTaBy M HOTapUaNHO 3aBepeHOo Mb/AHOMOLLHO, AaBalllo NPaBO 3a WM3BbPLUBaHE Ha
yNpaBUTENHU W Pa3NOPeaUTENHU AENCTBUA C LEHHU KHUXA U AeKnapauusa, 4e He U3BbpLLUBa
No 3aHATUE CAENKM C LUEHHU KHUMKa. Te3n M3MCKBaHUA He ce npwuaarat, Korato 3asBKaTa ce
noAaBa Ype3 UHBECTULMOHEH NOCPeaHUK.

MNpoaafeHnTe AAnoBe ce OTHACAT MO WMHAMBUAYA/NHM NOACMETKM Ha WMHBECTUTOpUTE B
CMeTKaTa Ha ynpaB/ABaLL0TO ApYXKecTBO B LleHTpaneH aenosuTap.
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MNHBecTMTOpUTE MOraT Aa MOAy4YaT AONbAHWUTENHA WHPOPMaumAa M He3nnaTHO Konue Ha
npocneKkTa, NpaBuaaTa Ha AOroBopHWA GOHA M AOKYMEHTa C Kaw4voBaTa MHbOpmauma 3a
MHBecTUTOpUTe BceKkn paboteH aeH ot 10.00 go 16.00 yaca Ha agpeca Ha YNpaBAsaBaLLOTO
OpyxectBo: rp. Codus, 6yn. ,Togop AnekcaHapos” No 117

Ten. 02 903 56 40 / 02 903 56 45

Nuue 3a KoHTaKT: KaHa Konaposa

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

®UHAHCOBA UHOOPMALINA

froguWwHUTE N MEeXANHHUTE oT4eTH Ha PoHAa, fOoKNAAUTE 32 AENHOCTTA U OO4UTOPCKUTE
OoKnaau ca nybamkyBaHu B permctbpa no 4a. 30, an. 1 ot 3akoHa 3a Komucuata 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 32 UHBECTUTOPUTE Ha CiegHuUTe mecTa:
¢ B YnpasnasawoTto ApyectBo Tekcum AceT MeHngxmbHT EALL, rp. Codus, byn.
Topop AnekcaHgpos No 117; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTaAKT: *KaHa Konaposa — MHBeCTMUMOHEH KoHcyaTaHT, oT 10:00 go 16:00 u.;
¢ Ha uHTepHeT cTpaHMuaTa Ha YnpasnasawoTto Jpyxectso: www.teximbank.bg/am
¢ [o 10-0 yncno Ha cbOoTBETHUA Mecel, YnpasaAsawoTo [pyKecTBO ONoBeCcTABa Ha
WMHTEpPHeT cTpaHuuaTta cu www.teximbank.bg/am o6o6uweHa nHpopmauma 3a
CTPYKTypaTa Ha nopTtdenna Ha [orosopeH PoHa “Tekcum bankaHn” no Buaose
aKTMBM KbM NocnefHaTa AaTa Ha NpeaxoaHUA Mecel, KOATO CbAbpKa Han-ManKko
OAHHM 33 NPOLEHTA OT aKTMBUTE Ha POHAA, MHBECTUPAHM B Pa3/INYHNTE BUAOBE
OUHAHCOBU MHCTPYMEHTMU.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa
O® , Tekcum BankaHn® e yupeaeH npes meced, asryct 2007 T.

[daHHWTe 3a pes3yntaTute OT AelHocTTa Ha doHAa 3a NpeaullHUTE TOAUHM MOKeTe Aa
HamepuTe B OAUTMPAHWUTE TrOAUWHW ¢GUHAHCOBM oOT4eTM Ha PoHaa, AobaBeHU KbM
HaCTOALWMA NPOCMNEKT, KaKTO M AOCTbMHM 33 UHBECTUTOPUTE MO HauyMHa onucaH B Pasaena
,PnHaHcosa NHbopmauma”

Mpogun Ha muna uHeecMumop, 3a Kolimo Ko/seKmu8Hama UHBECMUYUOHHA CXemMd €
npeoHa3HayeHa

JorosopHuAar (bOHﬂ, € noaxogAaw 3a MHBeCTUTOPU C MHBECTUUNOHEH XOPU3OHT MUHUMYM 3
rognHn, KOUTO TbpCAT BUCOKa AOOXOAOAHOCT MU peasiu3npaHe Ha KanuTaioBu neyanébu ot
HanpaBeHUTE NHBECTULLUN, N Ca TOTOBU Aa NOeEMAT ymePEHN A0 BUCOKUN HNBA HA PUCK.
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TUNUYHUAT MHBECTUTOP € NNLE, KOETO TbPCU YYBCTBUTENIHO YBE/IMYABAHE HA MHBECTULMATA
CU B ABATOCPOYEH MNAH KAaTO eAHOBPEMEHHO C TOBa NPW Hy)KAa OT CpeacTBa MOXe Ja ce
Bb3M0/13Ba OT JIMKBMAHOCTTA HA MHBECTUUMATA CM B AAn0Be Ha PoHAa, KaTo v npeassu 3a
obpaTHO M3KynyBaHe.

MHBecTuumATa B gAnoBe Ha [oroBopHua ¢oHA € noaxofAwa M 3a WMHCTUTYLMOHANHU
WHBECTUTOPW, KOWUTO C/leABaT YMepeHa [0 PUCKOBA MOJIMTMKA NpW ynpaBieHWe Ha
cpeacTsata CM U UMAT AbAFOCPOYEH WHBECTULMOHEH XOPWU3OHT. MIHBECTUUMA HA ManbK
NPOLEHT OT aKTUBUTE Ha MHCTUTYLUMOHANHUA MHBECTUTOP B AAnose Ha PoHaa 61 no3soaunno
ansepcuduKaumMa Ha MHBECTUUMOHHMA nopTdeinn, Kato B CbWwoOTOo Bpeme 6M Aana
Bb3MOXKHOCT 33 peasinanpaHe Ha No-BMCOKA AOXOAHOCT Mo uenaua my noptdenn.

BnaraHeTto Ha cpeactBa B [loroBopHua ¢oHO € noAxodAalo WM 33 KOPNopaTUBHMU
WHBECTUTOPWU, KOUTO BPEMEHHO WM B CPEAHOCPOYEH NAAH pasnoaarat cbC CBOOOAHM
NMapu4yHU CPeacTBa, M HAMAT MHBECTUUMOHHA aNTepHaTMBa, KOATO OM MM ocurypuna
CPaBHMMA BMCOKA AOXOLHOCT U CbLLEBPEMEHHO MMKBUAHOCT Ha MHBECTMLUATA.

PoHABLT He e noaxodsLl, 33 MHBECTUTOPU C HUCKA MOHOCMMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pa3zden uma 3a yen 04 3aro3HAe UHBECMUMOPUME C UHBECMUUUOHHUME PUCKOS8E,
KOUumo ce rnoemam rpsAaKO U7AU KOCBEHO rocpedcmeoM MoKynkama Ha 0sanoee Ha Ad
TEKCUM BAJIKAHU kakmo u ¢akmopume, Koumo moz2am 0a 8wv3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolUHOCM Ha akmusume u cmolHocmma Ha 0fsn08eme Ha
®oHAa. Ako MMIHeecmumopbm He e 20mo8 0a noeme nocoYyeHume no-00say PUCKO8E, Mo
me3u hUHAHCOB8U UHCMPYMeHMU HA €a nooxo0AWu 3a UuHeecmuyus 3a Hezo.

NHBecTMTOpUTE cneasa Aa MMaT npeasua, Ye MHBecTUUmATa B Aanose Ha [loroBopHusa doHa,
He e 6aHKOB [eno3uT U cneaoBaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTupaHe Ha
BnoroseTte B baHKUTe. BbnpeKkn ye Bodella MHBECTULMOHHA Uen Ha [1d ,Tekcum BankaHn” e
3anasBaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha UHBECTUTOPUTE, HAMA Mb/IHA CUTYPHOCT, Yye
MHBECTUPaNKKN B Asnose Ha PoHAa, NHBECTUTOPUTE HAMA Aa 3arybaT napw.

ObuwaTta gedpuHMUMA 33 PUCK € HECUTYPHOCTTa OYaKBAHO CbOMTME MAW NpPOrHo3a Aa ce
OCbLUECTBAT B AEWCTBUTENHOCT. MO OTHOWEHME HAa WMHBECTULMWUTE, PUCKBT ce onpeaens C
Hepeann3MpaHeTo Ha NbPBOHAYANHO NPOrHO3MpPaHaTa Bb3BPBLLLAEMOCT HA B/IOKEHUTE
cpeactea. O6UKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbNPOBOAEHA C MO-TrONAMA CTerneH Ha
PUCK.

MNHBecTUpaHeTo B AAN0BE Ha AOrOBOPHUA POHA € CBbP3aHO C BAUAHMETO Ha Pa3IMYHKU NO
BMAOBE W CTENeH Ha BAUAHUE puckose. Te Hali-06uW0 moraTt Aa 6baaTt pasgeneHu Ha age

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeina Ha poHAa;
e (CBbp3aHM NPSAKO C AENHOCTTA, YNpaB/JeHMEeTo U opraHnsaumaTa Ha ¢oHaa.

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA Ha HETHWUTE aKTMBM Ha POHAA, KOETO
MMa NPAKO OTParKeHWe BbPXy CTOMHOCTTA Ha eauH gan. CheposaTeNiHO No4 AeMCTBMETO Ha
nofobHM pUCKOBE CTOMHOCTTAa Ha NpUTEXKaBaHUTE AAI0BE MOXKE A3 Hamasee npes Nnep1oaa,
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npes KOMTO Te ce npuUTeXaBaTt OT MHBECTUTOPA. yl'lpaBﬂﬂBaLLI,OTO APYyXKeCTBO He npenocrasA
rapaHuyma, 4ye we ycnee ga n3nv/iHM noCtaBeHnTe MHBECTULLMOHHU UENN.

PucKoee, cebp3aHuU c esnazaHemo Ha cpedcmeama 6 UHCMpymMeHmMume, onpeodesneHu 6
UHBeCmMuyuoHHUMe yenau u cmpameauu Ha PoHAA U MAXHOMO ompaxceHue 8bpxXy obwusa
PUCK, c8bp3aH c deliHocmma Ha 002080pHUA (hOHO

AktnBute Ha AP ,Tekcum BankaHu” we 6bAaT MHBECTUPAHM NPEAMMHO B aKUMKW Ha
eBponemnckn KomnaHum. OCHOBHUTE PUCKOBE NPW TO3M BWUA, MHBECTULMW Ce CBeXKAaT Ao:
MaKPOMKOHOMMYECKM — OTHacAW, Ce A0 MaKPOMHKOHMMUYECKaTa CTabuaHocT w
no/sMTUYeckaTa 06CTaHOBKa B CTPaHaTa, Na3apeH U CEKTOPEH PUCK, LLeHOBU PUCK, TNKBUAEH
— XapaKTepu3upaly, aKTMBHOCTTA Ha TbProBuATa C AafeHa LEeHHa KHWra, GupmeH puUcK —
CBbP3aH C eCcTecTBOTO Ha [AEeWHOCTTa Ha [APYKEeCTBOTO M HeroBuTe MWHAMBUAYANHU
XapaKTEPUCTUKU, BaNyTEH PUCK.

CneunPUUHUAT PUCK 33 UHBECTMLMOHHMA nopTdeinn Ha PoHAa ce cBeXAa [0 PUCKOBETE Ha
OTAENHUTE aKTUBMU, BKAOYEHM B camua nopTdein. To3mn pUCK NoaNexun Ha ynpasaeHue ypes
HerosaTa AnBepcMdUKaLMA NPU TbPCEHE Ha CPAaBHUTETHO BUCOKA AOXOAHOCT Ha nopTdeina.

3HaYMTENIHO BAUSAHME BbPXY 06WMA pUCK Ha nopTdeinna Ha AoroBopHuMs ¢oHA, OKas3BaT
PUCKOBETE, CBbP3aHN C MHBECTULIMUTE B aKLLMM, Tbil KaTO roNsiMa YacT OT akTuBuTe Ha PoHAa
e 6baaT MHBECTUPAHU B TE€3M UHCTPYMEHTMU.

PuckoBe Npw 3aKkynyBaHe Ha akUUW ce onpeaenaT OT AeWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLOTOo My GUHAHCOBO CbCTOAHME WU NEPCNEKTUBMTE 3a PasBUTUE UK
Taka HapeyeHU HecucTemaTUdHM puckose. CUCTEMaTMUYHUTE PUCKOBE MPU MHBECTULUMATA B
aKkuMM ca PUCKOBETE, CBbP3aHM C MAKPOMKOHOMMUYECKOTO MpeacTaBAHE Ha KOHKpeTHaTa
MKOHOMWKA, B KOATO GYHKLMOHUPA eMUTEHTA, NOIMTUYECKU CbOUTUA, BAUACLLU AUPEKTHO
BbPXy pPeryivpaHua nasap, Ha KOWTO ce TbpryBa emuTeHTa, obWOTo npeacTaBaAHe M
pa3BuTMe Ha poHaoBaTa Bopca, Ha KOATO Ce TbPryBa eMUTEHTa.

Puckoeu ®akmopu

JlukeuodeH puckK

ToBa e PUCKDBT, Ye NpU onpeaeneHmn YCA0BUA, MOXKE Aa Ce OKaXKe TPYAHO UAN HEBB3MOXKHO
YnpasnsaBaloTo JpyXKecTBo Aa Npoaase npuTexaaHu oT QOHAA LEHHM KHUMKA Ha M3rogHa
LieHa. B 4acTHOCT, TO3M PUCK € HAal-ToNIAM OTHOCHO HENpPUEeTUTE 3a TbProBMa Ha peryampaH
nasap LEeHHW KHUKA. JIMKBMAHOCTTA Ha AA/0BeTe MOXKe Aa 6bae orpaHuyYeHa U B Caydaw,
KoraTo ynpaB/iABalLOTO APYMKECTBO BPEMEHHO MNPEYCTaHOBM OOPATHOTO WM3KyMNyBaHeE Ha
Asnosete Ha GoHAA MO peaa M Npu ycoBUATa, MOCOYEHU B NPaBUaIaTa Ha AOrOBOPHUA GOHA,
M B TO3M NPOCMEKT.

lMazapeH pucK

To3n pUCK ce onpeaens Kakto OT UANOCTHOTO NOIUTUYECKO MU MKOHOMMYECKO Pa3BUTME HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTopa, B KOMTO onepupa emuTeHTa, HerosaTa
¢dUHaHCOBA CTAaBMAHOCT M MepcrneKkTMBM 3a pacTexX M pasBuTMe. CbliecTBeHa pons 3a
NasapHUA PUCK WUrPanaT M OYaKBAHMATA Ha WMHBECTUTOPWUTE 3a 6bAELWOoTo pas3BuTME Ha
CTpaHaTa, oTpacbaa unam epupmara.
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LleHosu puck

CBbp3aH e C Bb3MOKHOCTTa Na3apHaTa CTOMHOCT Ha BCAKA eAHa LeHHa KHWra Aa HapacTtsa
WAM HamManaBa, NOHAKOra MHoro 6bP30 M HenpeaBuAUMO. Tesn “konebaHua Ha ueHute”,
MmoraT ga AosenaTt A0 TOBa AadeHa UeHHa KHUra ga cTpyBa B AaAeH MOMEHT MHOro no-
MasIKO, OTKO/ZIKOTO B NpeaxoaeH MOMeHT. Tasu AMHAMKWKa Ha LeHUTe e 0cobeHOo xapaKTepHa
3a nasapa Ha 0OMKHOBEHW aKuuK, YNUMTO BOPCOBU LEeHM moraT Aa 6baaT npeameT Ha Pe3Ku
KosiebaHus B oTroBop Ha NnybanyHo onosecteHa MHPopmMmaUma 3a PUHAHCOBUTE pe3yaTaTu Ha
OPYMKECTBOTO, MPOMEHU B 3aKOHOAATE/ICTBOTO MAN APYIUN CbLLECTBEHU CbOUTHUS.

UHpopmayuoHeH puckK

NHPOPMALMOHHMAT PUCK Ce MPOABABA B JIMMCAaTa Ha PABHOCTOEH A0CTbN A0 AAHHWM 33
€MWUTEHTA Ha AajeHa UEeHHa KHWUra U CbOTBETHO, NMPOMEHW B HEMHUTE XapPaKTEPUCTUKM.
3a6aBAHETO Ha MHPOPMAUMA, HEMHOTO YaCTUYHO PA3KPMBAHE UM HEKOPEKTHO NpeacTaBsaHe
61 fnoBeno A0 HeNpPaBUIHO UHBECTULMOHHO peLleHne, KaKTo U A0 HeraTuBeH edeKT BbpXy
CTOMHOCTTa Ha MHBECTMLMATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LLleHOBMAT pUCK NpeACTaBAsABa PUCK OT HEBNAronpuaTHa NPOMsAHaA B LieHUTe Ha AANoBeTe Ha
[L0roBOpHUA GOHA, B pe3ynTaT Ha NPOMSAHA B OLEHKATa Ha HETHUTE aKTUBU. YNpaBAsBaLL0ToO
LAPYXKECTBO LWe NPensymncanBa CTOMHOCTTA Ha aKTMBUTE ABa NbTU CEAMMYHO MOA KOHTPONA
Ha [leno3utapsa. MpomaHaTa B LieHaTa MOXe fa 6bAae, KaKTO B MOCOKA HA NOKayBaHe, Taka U
Ha MOHW)KaBaHe. He cblecTByBAaT rapaHUMKW, Ye WHBECTUTOpUTE Le peanusunpat
MONOMKUTENEH [0XO4 OT NpUTeXKaBaHWTe AsnoBe BbB GOHAA, KAKTO M 4ye e 3anasar
CTOMHOCTTA Ha NbPBOHAYAIHO HanpaBeHaTa MHBeCcTMLMA. CTOMHOCTTA Ha aKTMBUTE Ha GOHAA
€ 3aBMCMMa OT peLleHUAaTa Ha NopTPONMO MEHUIAKDBPUTE HA YNPaBAABALLOTO APYHKECTBO,
KOWTO LWWe ce B3emaT cnes npenBapuTeNHO aHaAu3MpaHe M Mpoy4yBaHe Ha dakTopuTe,
BAVAELLMN BbPXY CTOMHOCTTa Ha HAaNpaBeHUTe MHBECTULLUN.

ToBa e PUCKBLT OT NPOMSAHA Ha LeHaTa Ha AAanoBeTe B Pe3yaTaT Ha NPOMEHU B LeHUTE Ha
aKTUBMTE B WHBECTULMOHHUA nopTdelin Ha PoHaa. To3M BMA PUCK Ce CBBP3BA M C
HebnaronpuAaTHa NPomMsaHa Ha GUMHAHCOBOTO CbCTOAHME Ha ¢oHAa. MpomsHaTa Ha LeHaTa
MOKe [1a € KaKTO B MOCOKa Ha NOHW}KaBaHe, Taka M B NOCOKa Ha NOKayBaHe.

LleHoBUMAT pUCK Ha AaAanoseTe Ha dPoHaa, nNpeamsBUKaH OT MPomsAHa BbB (GMHAHCOBOTO
CbCTOSAHME Ha ¢GOHAAQ, € 3HAYMTENHO OrpaHuYeH 3apafu 3aKOHOBUTE M3UCKBAHUA NpU
CTPYKTYPUpPAHE Ha WHBECTUUMOHHMA My nopTdeinn, AONbAHUTENHUTE OrpaHUYeHus,
npeABUAEHU C HETOBUTE NPaBWU/Ia U 3aKOHOBO OrpaHUYeHuTe pasxogu. B gonbiHeHMe Kbm
KOHTPONA OT yNpaB/ABaLWoOTO ApyKecTBo, KomucusaTa 3a PruHaHcos Hagzop v [enosutapart
OCBLLECTBABAT NOCTOSSHEH KOHTPOA BbPXY AeMHOCTTa Ha ®OHAA, KaKTO M BbPXY AEMHOCTTa Ha
yNpPaBAsBaLLOTO O APYKECTBO.

PuckK npu u3znosssaHemo Ha 0epueamu

OcBeH MasapHUA, KPeaUTHUA W NNKBUAHWUA PUCK, AEPUBATUTE HOCAT U LOMBAHUTENHW,
cneumduyHmM 3a TAX pUCKoBe. [lepuBaTuTe Ca CUIHO CMeunanm3MpaHn UHCTPYMEHTU, YNETO
n3non3BaHe M3MCKBa pa3bupaHe KAKTO Ha 6a30BMA aKTMB, TaKa M HA MeXaHU3Ma Ha
AencTBue Ha camua aepuaT. CNOXKHOCTTA Ha AepuBaTUTE M3MCKBA afleKBAaTHU CpeAacTBa 3a
HabnoaeHWe Ha COeNKUTe C TAX, aHaNM3 Ha cneunduyHMTe pUckose M cnocobHOCT aa ce
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nporHosmpart ueHuTe. HebnaronpuatHa NpomsHa B LEeHaTa Ha 6a3o0BMA aKTUB, KypC wau
MHOEKC MOXe Aa goBede A0 3aryba Ha cyma, Mo-ronsima OTKOJIKOTO € MHBECTMpaHa B
AepvBaTa. Hakou gepmBath MMaT NOTEHUMAN 3a HeorpaHMyeHa 3aryba. CblecTByBa CbLo U
PUCK OT MOrpelHo ougeHABaHe Ha AepuBaTa. MHOro 4yecto ougHKaTa Ha AepuBaTuTe e
cybekTMBHa. Bcneacteme Ha ToBa POHABT MOXe Aa MPETbPnM 3arybu npu MOKynKa Ha
HaZLLeHEeHN AepuBaTH.

BanymeH puck

BanyTHUAT PUCK, KOMTO HOCAT ASA/IOBETE HA APYMKECTBOTO, € CBbP3aH Hall—Beye C Ba/lyTHUA
PUCK, KOMTO HOCAT LLEHHUTE KHUMKa B nopTdenna my.

MHBECTUUMOHHATa NOAUTUKA M CTpaTerMa Ha APYXKeCTBOTO Ce OCHOBaBa Ha ¢akTa, 4ye B
CTpaHaTa CblUEeCTByBa T.H. CUCTEMA HA Mapu4YeH CbBET (BanyTeH) M KypCbT Ha /ieBa KbM
eBpOoTO € (PUKCMpPaH - NMPaKTUYECKM eNUMUHMPA PUCKa OT MPOMAHA Ha CbOTHOLIEHWETO
MeXay ABeTe BanyTu.

MpU WHBECTUPAHE B LEHHW KHUXA, aKUMM U OBATOBU LEHHU KHUMKA, AEHOMMHUPAHU B
Pa3/IM4HM OT JleBa M €BPO BanyTM, MOraT ga Cce npwuaaraT CTaHO4APTHU TEXHUKKU 3a
3acTpaxoBaHe (xeAXupaHe) OT BaJIyTEH PUCK: MOKYMKa Ha BaayTHM onuun, GopybpaHU
cOenku, NoKynka uam npoaaxkba Ha BanyTa yYpes CNoOT CAENKU, MOKYNKa Mau npogarkba Ha
bOYBPCHM KOHTPAKTM.

OnepamueeH puckK

OnepaTMBHMAT PUCK € CBbP3BaH Hal-Beye C ynpaB/ieHMEeTO Ha akTuBuTe Ha PoHpa U
npoueca Ha B3eMaHe Ha WMHBECTULMOHHM peleHUsA. Bb3MOMKHOCTTa OT M3TUYaHEe Ha
MHPopmauma 3a onepaummte Ha PoHAA KbM BBHWHM AULA M eBeHTyanHaTa WM
3noynoTpeba cbCc cbwata MHPoOpmMauMAa e BaxkHAa 4YacT OT OnepaTUBHUA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPO/AMpPA Ype3 npuemaHe M Chna3BaHe Ha BbTPELWHM
npasu/ia 3a NPaBaTa W 3a4b/IKEHUATA HA CAYKUTENNTE, KAaTO CbLLEBPEMEHHO AOCTbNBLT
[0 CUCTEMUTE, CBBP3AHM C NAATEXKHUA NpoLEeC, e orpaHunyeH. MpouecbT Ha BbTpeLleH
[OKYMEHTO060pOT OCUrypABa Bb3MOMKHOCT 33 M3BbPLUBAHE Ha MpeABapUTENeH, TeKyL,
M nocneaBaly KOHTPOA BbPXY onepaunmTte Ha PoHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO PYHKLUMOHMPAHE Ha A0roBOpPHUA GOHA,
NPU WHBECTUPAHETO U YynpaB/JeHMEeTO Ha aKTUBWUTE, C Uen M3NbJAHEeHWEe Ha
WHBECTULMOHHATA MOJMTUKA, NPU CMa3BaHe Ha NOCTaBEHWUTE OrpaHuyeHua. Toea e
PUCKBT, CBbP3aH W C oOpraHusaumatTa W ynpasneHneto Ha YO ,Tekcum Acet
MeHuaXMbHT” EA/[l, AOKONKOTO yNpaBAsBaWLOTO APYXKECTBO € OTroBOPHO 3a
opraHusauusaTa M ynpasneHueTo Ha JorosopHus PoHa. 3a Tasu Uen ynpasBnABaLLOTO
APY)KECTBO Haema npodecuoHaseH eKun, noaxoaawoTo WHPOPMALUUOHHO ¢
TexHNM4yecko obopyaBaHe, 33 Ja MOXKe [APYKEeCTBOTO [Aa ynpaBaaBa e(peKTUBHO
nHBecTMuMUTEe Ha dPoHaa. Hapea c ToBa, ynpaBAABaWOTO APYXKECTBO € CKAKYUIO
Aorosop ¢ enosutap, KOATO LWE KOHTPO/MPA M3YMCNABAHETO HA HETHATa CTOMHOCT Ha
akTMBuTe Ha ¢oHaa. 3BeHo ,HopmaTMBHO CbOTBeTCTBME” NpoBepsABa M OLEHABA
afeKkBaTHOCTTa M ePEKTUBHOCTTA Ha NPUETUTE OT YNpPaBAABALLOTO APYMKECTBO MEPKMU,
NOAUTUKM WU MNpoLeAypu, KaKTO M Ha npeanpueTuTe AEWCTBMA 33 OTCTPaHABaHe Ha
BCUYKM MPOMYCKU MPM CMa3BaHETO Ha 3aAb/IXKEHWUATA OT CTPaHa Ha ynpaBAABaLLOTO
APYKeCTBO.
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C ornen Ha NOCTUraHe Ha MHBECTULMOHHUTE LENU, YyNpaBAABaALLOTO APYKECTBO MOXKe
Aa npeanpuema cTpaTterna Ha NO-aKTMBHA TbProBWMA C aKTUBUTE W yBe/AM4YaBaHE Ha
obopoTa ¢ npuTexaBaHUTe aKTUBU. [TO-BMCOKMAT 0OOPOT C KHUKATA B nopTdenna Ha
$oHAQ e cBbp3aH CbC 3ansalW,aHeTO Ha NoBeYe TAaKCM U KOMMCUMOHHU 3a BpoKepcKu
onepaymMn Ha MHBECTULMOHHUTE MNOCPEAHULN, C KOUTO YNPaBAABALLOTO APYKECTBO UMaA
CK/1I0YEeHU O0TroBOPU 33 BpoKepcKu ycayru. Pasxoamte Ha $oHAa ca orpaHuyeHn o 5%,
KOeTo orpaHMyaBa pUCKa OT yBeaMYeHUe Ha pa3xoamTte Ha ¢oHAA.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeMHOCT Ha GpoHAa M 3acAra BEPOATHOCTTA 3a peasiM3npaHe Ha
pa3/nyHa Mo BenuymHa edpeKTUBHOCT Ha Tasu AEWHOCT. 3a BCAKO APYXEeCTBO € BaXKHO
Bb3BPbLLAEMOCTTa OT WMHBECTMPAHWUTE CPEeACTBa M PecypcuM Aa CbOTBETCTBA Ha PWUCKa,
CBbP3aH C TasW MHBECTMUMA. BepoATHOCTTA Ha TasuM Bb3BPHLLLAEMOCT MOXe aa bbae
oTYyeTeHa Ypes gucnepcuaTa U CTaH4APTHOTO OTK/IOHEHMeE. Ypes TAX ce 0TYMTa pa3cemBaHeTo
Ha BCMYKM BapUaHTHM CTOMHOCTM HA Bb3BPALLAEMOCTTa OT U34YMUCAEHaTa CpeaHOo npeTerneHa
BE/IMYMHA M Ce AaBa cneunduYHa OLEHKA HA KOIMYECTBEHMTE acNeKTU Ha pUCKa.

OT Taka U3N0XKEHUTE PUCKOBE U MHBECTULMOHHATA cTpaTernsa Ha ®oHAa PUCKOBMAT NpPodun
Ha [loroBopeH ¢poHa ,, TEKCMM BAJTKAHWN” morke aa ce onpeaenn Kato ymepeH 4,0 BUCOK.

UKOHOMMUYECKA UHO®OPMALNA

EBeHTyanHM pa3xoauM WAW TaKCU, pas3/IMuHM OT onucaHute B Paspgen Pasxogu Ha
DorosopHua ®oHpA, pasgeneHu cnopep ToBa Aanu ce NAALWAT OT NpUTEXKaTeNa Ha AANOoBe,
KONEeKTUBHATA MHBECTULIMOHHA CXEMA U YNPaBAABALLOTO APYXKeCTBO.

He cobliecTByBaT Apyrn pasxoam M TaKCW, HENocpeacTBEHO CBbp3aHW C MHBECTUUMATA B
aanosete Ha POHAA pa3nnyHu oT onucaHuTte B Pasagen Pasxoan Ha [oroBopHua PoHA.

HacTtoawmar MpocnekT e akTyanmnsmpaH kbm 17 AHyapu 2019 .
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