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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
HeA U puckogus npogua Ha PoHda. lMpocneKkmMvm CbOBPIA U UHGOPMAUUA 30 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/} Tekcum Acem MeHudxmmovHm EAL] He e omopu3upan HUKoe aAuue 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 peweHue 0a uHeecmupam 8 0As08eme Ha
JHozoeopHusa ®oHO.

Ynpaenasawjo Opymecmseo ,Tekcum Acem  MeHudwmmovHm”  EAL  uHgpopmupa
nomeHyuasaHume uUHe8eCcmMuUmMopuU, 4Ye UHBECMUPAHEMO 8 O0A708€, B8KAOYUMEsNHO U30adeHU om
002080pHU hoHOOBE, KOUMO U3KYnys8am obpamHo 0s708eme Cu, e C8bP3AHO C orpedesneHuU PUucKose,
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
ddan0ee. 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
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHU OT HeBepHU, 3abayKaasalim
WAW HEMbAHW AaHHM B NpocneKTa. /lnuarta no ya. 18 or 3akoHa 3a CY4EeTOBOACTBOTO HOCAT COMAAPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAABaLLOTO APYXHECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHMU, MOABEKAALLM UAN HEMBAHU LaHHU BbB GUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO M HEFOBUTE CAYKUTENN Ca ONbKHU Aa AelCTBaT B Hal-A06bp
MHTEpPeC Ha BCUYKM MNpuTexkatenn Ha ganose B gorosopeH ¢oHa ,TEKCUM BANTKAHWU”, kato ce
PBbKOBOAAT CaMO OT TO3U MHTepec. YnpaBaaBallo ApyxecTBo ,Tekcum AceT MeHUaKmMbHT' EALL
OTroBaps npes nputexaTesnTe Ha AAN0BE B 4OTOBOPHUA GOHA, 33 BCUYKM Bpeam, MPEeTbPneHn OT TAX
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B pe3yaTaT OT Heu3MbjHeHME Ha 3af4b/XKeHWATa OT CTpaHa Ha YMpasiABallOTO APYXecTso,
BKNIOYUTENIHO OT HEMbJIHO, HETOYHO W HECBOEBPEMEHHO W3Mb/IHEHWE, KOraTo TO Ce Ab/KM Ha
MPUYNHK, 33 KOMTO APYHECTBOTO OTroBaps.

18 AHyapun 2021 .
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Kom Hacmosawus lMpocnekm 3a nybau4Ho npedsaazaHe Ha Osso08e Ha [ozosopeH ®oHO ,, TEKCUM
BEAJ/IKAHN” e npunoxceH JoKymeHmM € Ka10408a UHOpMAyUs 3a UHeecmumopume, Kolimo cb0bpia
8 pe3tome Hali-earcHama uHgopmayus 3a foeosopHua PoHO, npedocmaseHa o aAecHo pazbupaem
HQYUH 30 HenpogecUuoHAAHUA UHBECMUMOP U 0M2a08apAWw, Ha U3UCK8AHUAMA Ha 4n.57 34KNCAMNKN
u Ha PeanameHm (EC) Ne 582/2010 Ha Komucusma om 1 roau 2010 e. 3a npunazaHe Ha Aupekmusa
2009/65/E0 Ha Esponelickua napaameHm u Ha Cbsema o OMHOWeEHUE HaA Kaw4Yoeama
UHopmMayua 3a uHeecmumopume U ycao08usma, Koumo mpabsa 0a 6vOam u3nbAHeHU npu
npedocmassHeMoO HA KA0408aAMA UHMOPMAUUA 30 UHeecmumopume uau Ha npocrnekma
nocpedcmsom mpaeH Hocumes, pasaudeH om Xapmus, uau uHmepHem cmparHuuyama (OB, L176/1
om 10 wnu 2010 2.).

UHdopmauma 3a MACTOTO, BPEMETO U HauyuMHa, MO KOWUTO WHBECTUTOPUTE MoraT Aa noay4yar
6e3nN1aTHO HacTOALWMA NPOCNEKT U npaBuaaTa Ha POHAA, KAaKTO M AA NOAy4YaT AONbAHUTENHA
mHpopmaumua 3a [forosopeH ®oHg ,TEKCUM BAJIKAHU”, npu nouckBaHe OT cTpaHa Ha
MHBECTUTOpUTE, 3anucBaliM AAN0BE, BKAIOUUTENHO agpec, TenedpoH, paboTHO Bpeme U aunue 3a
KOHTaKTU Ha YNPaB/IABaLLOTO APYKECTBO, Ca NOCOYEHM B NPOCNEKTa.

UHBecTUTOPUTE, NPOABUIM MHTEPEC KbM npegsiaraHuTe AsnoBe, 06eKT Ha HacToAliaTa emucus,
moraT Aa noay4yat uHopmaumsa M 6e3nnatHO Konve Ha NPOCMNEKTa, NpaBuaaTa Ha AO0rOBOPHUA
doHA 1 gokymeHTa ¢ KAlouosaTa MHPOpMaLUA 3a UHBECTUTOPUTE BCeKU paboTeH geH ot 10.00 go
16.00 yaca Ha agpec:

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

rp. Codpus,

6yn. ,Toaop AnekcaHgpos” No 117,

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: Enncasera ApceHueBa MNaHaioToBa

MpocnekTbT 1 MNpaBunata Ha PoHAa ca AOCTLNHU Ha UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

OedbnHnummTe N CbKpalLleHUATa, MOCOMEHM B HAaCTOALWMA pasaen ce U3nosi3eat Yecto B pocnekKTa.
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 3akoH 3a nybanMyHOTO npepgnaraHe Ha
LEHHWN KHUXKa.

3NPUN e 3aKoH 3a Nasapute Ha ¢GUHAHCOBMU
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 KOJIEKTUBHUTE MHBECTULMOHHM
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-
npeacegaten, pbkosozely, ynpasnerHune ,Hapsop
Ha MHBECTMLMOHHATA AelHocT” npu Komucusa 3a
¢drHaHCoB Hag3op.

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

Denosutap e 6aHka wanm 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 NpodasaT U
M3KynyeaT 06paTHO aanose Ha PoHaa.

AKUMM Ca UEHHM KHMXKA, JaBaliyM 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
WMHBECTUPAHETO B Pa3NNYHK KaTeropumu
WMHBECTUUMM:  aKuuK, obauraupm, 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, AA10Be Ha
NpeanpuATMA 33 KOJMIEKTUBHO  MHBECTMPaHe,
[0roBopuy 3a PasvKW, AepUBaTUBHU AOTOBOPU 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 CEKIOPUTUUPAEH
OBAT (AbArOBU LEHHU KHUXKA);

B) APYrM NPEXBbpPAAEMM UEHHW KHUMXKA, KOUTO
[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 pesyaTaT Ha
npeaocTaBeH 3aeM OT MpUTEXATeNs Ha KHUXKaTa
Ha TEXHUA eMUTEHT.

EMUTEHT e N1LEeTOo, U343N0 LEeHHUTE KHUXa 1

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

MHCTPYMEHTHN, KOUTO 06MYalHO ce Tbpryear

Ha nNapuyHMA Masap KaTo KPATKOCPOYHMU
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 Bpeme.

AvbpKaBHM UeHHUM KHuxKa wam AOUK ca
ObnroBM  UEHHM  KHWXKA, M34aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbP¥KaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LEHHWN KHUXKA, CA UHCTPYMEHTMH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
ANHAaMUWKaTa Ha Apyra ueHHa KHWUra, MHAeKcC
nnn mHBectnums (6asos aktue). OcobeHocT B
TbprosmaTa c NogobeH TMN UHCTPYMEHTH €, 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 UeHWUTe. M3nonseat ce
OCHOBHO 3a nMpoBe)gaHe Ha ABa Tuna
CTpaTeruu - 3alWMTHa U cnekynaTuUBHa.
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  aKUMOHEepHMU
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
MHBECTULUNOHHU MPOEKTU.

LLleHHM KHMXKa C PUKCUMpaHaA AO0XOA4HOCT Ca
UEeHHWN KHWXa W npuBuinernposaHum paanose,
no KOMUTO ce 3annawa npeaBapuUTesHo
dUKcUpaH nam nnasaly 4OXOA4,.

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

PerynupaH nasap no cmmcbna Ha ya. 152 ot

3MoHU e MHOFOCTpPaHHa cucTema,
opraHusupaHa u/vanm  ynpasnssBaHa  OT
nasapeH onepatop, KOATO cpelwa uau

cbAeNcTBa 3a cpelaHeTo Ha MHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPEeTu CTpPaHu
ypes cuctemaTta M B CbOTBETCTBME C HEMHUTE
HeAMCKPELUMOHHM npaBuaa N0 HaUMH,
pe3ynTaTbT OT KOWTO € CK/KYBAHETO 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 MO NPUaAAraHeTo My.

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 gpyra Abprkasa,
npuHagerkala KbM EBponeiickoTo
MKOHOMMWYECKO NPOCTPAHCTBO.

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” U ynpaBAsaBaWoOTO Apy*KecTBOo ,Tekcum Acet
MeHngxMmbHT” EALl, KOeTo opraHu3supa 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. Codua, byn.

,Togop  AnekcaHgpos” No 117, TenedoH: +359 2903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT ctpaHnua www.teximbank.bg/am.

Pezucmpayus. Cpok Ha yupedsneaHe

,Tekcum Acet MeHuambHT” EALL e perucTpupaHo Ha 09.02.2006 r. m e BNMCaHO B
Perncrtbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onuca Ha CoOPUINCKM rpafCKuM Cba, U € BNMCAHO B TbProBCKUA PerncTbp KbM AreHumaATta
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 KomucumaATa 3a $MHaAHCOB Haa30p.

3anucaH u 8HeceH Kanuman

KanutansbT Ha YnpaBnAaBawoTO APYKECTBO e M3LUAN0 BHeceH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, NMOMMEHHW, BE3HaNUUYHU
aKuMu, C NpaBo Ha eauH rnac BcAKa M HOMUHaAHa ctonHocTt 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. ,Togop AnekcaHapos” No 117.

Apyzu ynpaensaeaHu 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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O® ,Tekcum Bbarapua” - PeweHne Ne 1029-A® ot 17.10.2007 r. Ha KomwucuAta 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
Urnunka Oumutposa JlorodpetoBa — lNpenceparen Ha CobBeTa Ha JUpeKTopuUTeE;
Kupun Bacunes CtrommeHoB — U3MbaHUTENEH ANPEKTOP;

Enucaserta ApceHmnesa MaHaoToBa — M3Nb/IHUTENEH ANPEKTOP;

EsreHn Kpacumupos HepeB — YneH Ha CbBeTa Ha AUPEKTOPUTE;

Kupun llogmunos Bnapos — YieH Ha CbBeTa Ha AUpPEKTOPUTE;

OCHOBHU OeliHocmu Ha YneHoseme Ha Cbeema Ha ﬂupekmopume U38bH ynpaenasawomo
dpyxcecmeo, Koumo ca om 3Ha4eHue 3a Heeo

Urnnka Amumuntposa Jlorodpetosa — MNpepcenaten Ha YnpasutenHua CoBeT Ha , TeKcum baHK”

AL.
Kupun Tiogmunos Bnagos — pbkoBoguten "KpeauteH puck” B ,Tekcum baHk” A/l

YnpasnasawoTo [pyrKecTBO € ANbXKHO A3 OpraHuM3vpa M ynpaBasBa AEeWHOCTTa Ha
HdoroBopHua ®oHA KaTto M3BbpwBaA HabupaHe Ha MapuU4HM CcpeacTBa uype3 nybaAMyHO
npegnaraHe Ha Asnose (npogarkba Ha AAnoBe) U MHBECTUPaHE Ha HabpaHWUTe NapuU4YHK
CpeacTBa B NPEXBbPAAEMU LLEHHW KHUXKA U APYTrM NNKBUAHM GUHAHCOBM aKTMBM MO Y. 38
30KNCONKU n obpatHO M3KynyBaHe Ha ganose Ha ®PoHaa. PyHKUMUTE Ha YNpaBaaBaLW,oTo
LpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOJUTUKA Ha [orosopHua OoHg,
BK/HOYBAT aHaNM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUupaHe Ha nopTdeinn oT puHaHCOBM
WHCTPYMEHTM UM OUEHKAa Ha HeroBata e(eKTUBHOCT, KOpUIMpaHe Ha nopTdeiina u
M34YMC/IABAHE HA TMOCTUTHaATaTa AOXOAHOCT, B3eMaHe Ha MWHBECTULMOHHU peleHna u
nogaBaHe Ha HapeXA4aHuA 3a TAXHOTO W3NbJHEHWE HA WHBECTUUMOHHUA MOCPEAHMUK,
YNBbJHOMOLWEH A3 TM M3MNb/HABA. MHBECTUUMOHHUTE peleHMA OTHOCHO MHBECTMPAHE Ha
aKTMBMTE (B TOBA 4MCNO MAPUYHWU CpPeacTBa) — COBCTBEHOCT Ha AoroBopHus GoHAO U
CK/IIOYBAHETO Ha CAeNKM C UHAHCOBM WMHCTPYMEHTM, ce B3emaT OT WMHBECTULMOHHUA
KOHCY/ITAHT Ha OpYXKeCTBO U ce yTBbpKAasaT oT CbBeTa Ha [AupeKkTopuTe, npu cnassaHe Ha
OrpaHuYeHuATa 3a WHBecTuMpaHe, npeasuaeHn 8 3SOKUCAOMKU wn  noasakoHosuTe
HOPMATMBHM aKTOBE NO NpPMAAraHeTo My, KaKTO U Te3u, NpeasuaeHn B TO3U NPOCNEKT M B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npoagaxbata M 06PATHOTO M3KynMyBaHe Ha ASN0Be, YNpPaB/iABAWOTO [APYKECTBO
M3YNCNABA €MUCMOHHATA CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe Ha AANOBeTe Ha
HoroBopHua doHA noa KoHTpona Ha [lenosuTaps, BOAW CYETOBOACTBOTO, MOAAbprKa W
CbXpaHABA OTYETHOCTTA U U3MbJHABA BCUYKM APYTU 3a4b/IXKEHUA, CBbP3aHU C YNPaBAEHNETO
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Ha PoHAa. YnpasnasawoTo [pyKecTBo yNpaBasaBa pekNnamHaTa U MapKeTUHroBa AeMHOCT Ha
®doHAa M M3BBPWBA M BCUYKM APYrM OEWHOCTM, HEobXOooMMM 33 3aKOHOCHLOOPA3HOTO
bYHKLMOHMPaHe 1 NpekpaTaBaHe Ha PoHAa.

UHdopmayus OMHOCHO aKmMyanaHama noAUMUKA 30 6b3HA2paxcdeHUsma Ha
ynpasnsaeaujo opyxecmeo Tekcum Acem MeHudxmvHm EA[]

YNpaBnABaWoTO APYXEecTBO Npuema W npuaara NOAUTMKA 3a Bb3HarpaxgeHuAtra c uen
onpegenaHe Ha npuHUMNuUTe 3a GopmumpaHe Ha Bb3HarpakgeHuAta B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCMYKM GOPMM Ha Bb3HArPaXKAeHWA, KaTo 3anaatn wm
ApYyrM  GUHAHCOBU U/MAM  MaTepUanHU CTUMYAU, BKAOUMTENHO o6s1arM, CBbp3aHM C
[,06POBONHO NEHCMOHHO M/WMAY 34PABHO OCUTYPABAHE.

Bb3HarpaxkaeHnata B YNpasBnABaLLOTO APYXKECTBO Ce onpeaenaT Mno HayuH, KOMTO
cboTBeTCcTBa Ha cTpaTternsaTta (MpaBuaHUKa Ha Tekcum AceT MeHuaXKMbHT EAL, apyrute
npaBuna M NOAUTUKMK, MPUETU OT APYKECTBOTO), LEeNnTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHuaxMbHT EAL, M KOWTO CbOTBETCTBA M HacbpyaBa
61aropasymHoOTO M ePeKTUBHO YyNpPaBNEHNE HA PUCKA U [a He CTUMy/Mpa NMOEeMaHeTo Ha
pUCKOoBe, HaABMLLABALLY NPUEMINBOTO HUBO.

Bb3HarpaxaeHusTa MoraT Aa BKAKOYBAT MOCTOAHHO WM MPOMEH/IMBO Bb3HarpakgeHue.
MPOMEHNBOTO Bb3HArpaXkaeHne e efleMeHT oT 0bWoTo Bb3HarpaxkaeHue nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHU C NEHCUOHUPAHE, U APYrM MaTePUaNHN CTUMYIN, KOUTO
ce [.aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHMETO Ha AEeNHOCTTA.

Korato Bb3Harpa)k4AeHMeTo BK/AOYBA MOCTOSHHO W MNPOMEH/IMBO Bb3HarpaxgeHue,
NMPOMEHANBOTO Bb3HArpaxaeHwe He moxe aa 6bae noseye oT 30% oT obwWMA pasmep Ha
Bb3HarpaxgeHnmeto. ToBa CbOTHOLWEHME MEXAY MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HArpaxAeHue ce Npunara 3a BCMYKM KaTeropmm nepcoHarn.

He ce onpegens W wu3nnawa MNPOMEHAMBO Bb3HArpaX4eHue, Korato Mma pPuUCK oT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAEeKBAaTHOCT M JIMKBUAHOCTTA Ha
APY)KECTBOTO WAWM € Ha/WULe 3HaAuyuMTeNHO B/oWwaBaHe Ha (GWHAHCOBOTO CbCTOAHWE HA
[APYXKECTBOTO, 0COBEHO B C/ly4yamTe, KOrato B pes3y/nTaTa Ha TOBA MOXe [a Ce O4YaKBa
npekpaTABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa roguHa ce u3nnalia NPOMEH/IMBO Bb3HarpaXkAeHue B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO roAMLIHO Bb3HArparkAeHue, He no-manko oT 40 % or
NMPOMEHANBOTO Bb3HarpaxAeHWe ce pascpoyBa 3a Nepuos ¢ MUHUMANHA NPOLbIKUTENHOCT
TPW rOAMHU B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TUYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbKHOCTTA HA CbOTBETHUA CAYKUTEN.

Nnuyata Tpsabea Aa BbpHAT M3LAN0 AN OTYACTU MPOMEHNMBOTO Bb3HarpaxaeHue, nsniateHo
Ha OCHOBaHWE AaHHW, KOMTO BMNOCNEACTBME Ca CE OKa3a/iv MOrpewHn Uam noasexaain. B
PEWEeHNETO Ha CbOTBETHUTE OPraHM Ha [APY)KEeCTBOTO, B YMUTO nNpaBoMoOWMA e
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onpeaenAHeTo Ha NPOMEHINBO Bb3HaArpaxKaeHme 3a4b/IXKUTENHO Ce  npeasuXaat
OTMEHUTENTHN YCNOBUA, KOUTO Aa rapaHTUpPaT BPbLAHETO HAa NPOMEH/IMBO Bb3HarpaxXgeHue.

MpefocTaBAHETO HA  Pa3CpPOYEHO MPOMEH/AMBO  Bb3HArpaXAeHue ce  UM3BbPLIBA
NPOMOPLMOHANHO WAW 4Ype3 MNOCTeNeHHO HapacTBaHe Npe3 nepuoga Ha pascpoyBaHe.
OTNOXKeHaTa YacT Ha Bb3HarpaXKAeHMeTo MOXKe [a Ce CbCTOWM OT aKuMu, OnuMu, Napu uam
Apyrn cpeacTBa. KputepuuTte 3a oueHKa Ha b6baewmte pesyntatv, C KOMTO e obBbp3aHa
OT/IOXKEHaTa YacT, ce onpesensiT B PEEeHMETO Ha CbOTBETHUTE OPraHW Ha ApPYMKeCTBOTO, B
YMMTO NpaBOMOLWMA € ONpPefesiAHETO Ha MNPOMEH/NMBO Bb3HarpaxaeHue u Tpabsa Aa
No3BO/ISBAT KOPUTMPaAHe Ha pasmepa 1 CbobpasHo TeKylnuTe 1 6baeLmTe pUcKoBe.

MpoMeHNANBOTO Bb3HarpaxkgeHue ce 06BbP3Ba C pe3ynTaTi oT AeMHOCTTa Ype3 KoMbUHaumA
OT OUEHKUTe 3a paboTaTa Ha MLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha TeKkcum Acet
MeHnaXMbBHT EA/l KaTo ynpaBnABaLLO APYKECTBO M HA YNPaBAABAHUTE OT HEro KOJIEKTUBHU
N UHOMBUAYANHW nopThennu.

OueHkarta 3a paboTaTa Ha IMLLETO Ce OCHOBaBa Ha PUHAHCOBM U HEPUHAHCOBM MOKA3aTE M.

OugeHKMTe 006XBalLaT Nepuos OT HSAKONIKO FOAMHM, Taka Ye OLEeHBbYHMAT npouec ga ce
OCHOBaBa Ha AbATOCPOYHOTO U3NDBJHEHUE Ha AEMHOCTTA M M3NNALLAHETO Ha NPOMEHAMBUTE
Bb3HarpaxkAeHuA Aa e pasnpefesieHo 3a Nepuos, OoTYMTal, MKOHOMWUYECKUA UMKBA U
noetute oT Tekcum Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoA3BaHa NpyM GOPMUPAHETO Ha NPOMEHIUBUTE
Bb3HArpaskAeHUa n TAXHOTO pasnpegeneHue, TpAbBa Aa B3ema npeasug, BCUYKU TEKYLLU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana u HeobxoaumaTa IMKBUAHOCT.

O6woTo cbbpaHmne Ha Tekcum AceT MeHnamMbHT EALl onpeaena Bb3HarpaxKAeHMETO Ha
yneHoBeTe Ha CbBeTa Ha [upeKTopuTe, Ha KOMTO HAMA A3 6bAe Bb3/1I0XKEHO YyNpaBAEHNETO
Ha ApPYXeCTBOTO.

CobBeTbT Ha AupeKTtopute Ha Tekeum AceT MeHnaxXmbuHT EAL] onpenensa Bb3HarpaxkaeHmeTo
Ha u4neHoBeTe Ha CbBeTa Ha [MpPEKTopuTe, HA KOWUTO € Bb3JIOKEHO YNpaBJeHMETO Ha
OPYXeCTBOTO.

MpomeHNMBUTE Bb3HArPa*kKAEHWs Ha /AuuaTa, KouTo paboTAT no TpyAoB AOroBop ce
onpeAaenat M M3NAAWAT MO npeueHKa Ha CbBeTa Ha AupekTopuTe Ha Tekcum Acet
MeHnaxmbuHT EAL B cbctaB — WUramka Jlorogpetosa, Kupun CrommeHoB u Enucaseta
MaHanoToBa.

MonuTUKata no Bb3Harpa)kaeHuAtTa ce nybAMKyBa Ha WHTEPHET CTpaHuuaTa Ha
YnpasnsaBalloTo ApysKecTBo — www.teximbank.bg/am

Konue Ha nonnTuKaTa 3a Bb3Harpa*kAeHuATa LWwe 6'bﬂ,e npegocraBeHO Ha BCEKN MHBECTUTOP
Ha XapTUEH HOCUTEN 6esnnaTtHo npun NOUCKBAHE.
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- VHA®OPMALWA3A 4OTOBOPHWA ®OHA4

_HaumeHoeaHue

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

®oHABLT e BnMcaH B perncrbpa no ua. 30, an. 1, T. 5 ot 3akoHa 3a KomucuaTa 3a dUHAHCOB
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, JokymeHTa ¢ KntoyoBaTta MHPopmaLma 3a MHBECTUTOPUTE BCUYKM, NpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (GUHAHCOBM OTYETWU, AOKAaAW 3a AeMHOCTTa M
OANTOPCKUTE AOKNAAM, KAKTO M  AonbaHMTeNHa uHPopmauma oTHocHo DPOHOA w
YNpaBnABalLOTO APYKECTBO, MOraT Aa ce noay4at 6e3nnaTtHO Ha agpeca Ha YNpaBasasawoTo
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

menegoH: +359 2 903 56 45

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

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

JorosopeH ¢oHpg, , Tekcum bankaHn” e KONeKTUBHA MHBECTULMOHHA CXEMA 33 MHBECTUPAHE
B NPEXBBbPIAEMU LLEHHN KHUMKA U APYTU TIMKBUAHU GUHAHCOBM aKTUBM MO CMUCH/IA Ha Y. 38
ot 34AKUCANKWN Ha napuyHM cpepncTBa, HabpaHu ypes Nyb6AMYHO NpepnaraHe Ha AS/0BE,
KOeTO Ce OCblecTBABA Ha MNPMHUMMIA Ha pasnpegesieHne Ha PUCKa, OT ynpaBaAaBallLO
Opy*KecTBo.

®PoHADBT ocblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHA 3a AeMHOCTTa Ha
KONEKTUBHUTE WHBECTUUMOHHU CXeMWU WU Ha Apyrv nNpeanpuatMa 32  KONEKTUBHO
nusectnparHe (3AKUCAMNKN) M nops3akoHOBUTE aKTOBE MO MNpwuaaraHeTo My, 3aKoHa 3a
3a4b/IKEHMATA U AOrOBOPUTE M OCTaHANOTO MPUIOKMMO 3aKOHOAATENCTBO Ha Penybaumka
bbvarapua.

®oHABT € 060Cc06eHO MMYLLECTBO 32 KONEKTMBHO WHBECTMPAHE B MPEXBbP/IAEMU LEHHU
KHUMA U APYrM IMKBUAHU GUHAHCOBM aKTMBU C Or/ef, NoCTUraHe Ha M3/0XKeHUTe No-4ony
MHBECTULLMOHHM Lenu.

doHADBT He e PUANYECKO NMLIE U He NpuTexaBa NpPaBoCybEeKTHOCT, HUTO YNpPaBUTENHU
opraHu, TOM ce opraHu3upa M ynpasasBa OT YNPaB/iABallo APYKECTBO U 32 HEro ce npuaara
pasaen XV "[Opy>KecTBo" OT 3aKOHa 3a 3aAb/IKEHMATA U AOrOBOPUTE, C U3KAOUYEHME HA YA.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yken "B" 1 "r'" n un. 364, pokonkoto 8 3AKUCAMNKU
nnu B MNpasunaTta Ha AOroBopHMA GOHA He e NpeaBUAEHO APYro.
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BcMYKM OencTBmA BbB BPb3Ka C AeMHOCTTa Ha PoHpa ce ussbpwsaT oT Y/ ,Tekcum Acet
MeHuaXMbHT” EAZL OT UMmeTo 1 3a cmeTKa Ha PoHAa.

doHABLT e pasgeneH Ha 6e3HaNMUHWM AAN0Be, KOUTO ce M3gasaTt/mpogaBaT M WM3KynysaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe 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 UHBecmupaHe 8 0An108€ Ha
LozosopeH ¢poHO ,, Tekcum bankaHu”

B pe3stome ca npeacTaBeHU HAKOM OCHOBHM acnekTu OT 06LMA AaHbYyeH pexum Ha GoHaa u
Ha MpuTe)aTeNuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C Asnose Ha [oroBopeH
doHa ,Tekcum bBankaHW” cbriacHoO AencTBaWOTO KbM AataTa Ha akTyaamsauusa Ha
MpocnekTa 4aHbYHO 3aKOHOAATE/NCTBO. B Hal-406bp MHTEPEC Ha NpUTeXKaTenunTe Ha Asanose
oT ®oHAa 1 Ha BCUYKM UHBECTUTOPU € Aa Ce KOHCYATMPAT No Te3n U APYrY AaHBUYHU BbNPOCK
C AAHBYHWN EKCNEPTU, BKAOUMUTENHO OTHOCHO AaHBUYHUA eDEKT B KOHKPETHUTE CUTYaLIUN.

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

CbrnacHo uyn. 174 ot 3aKoHa 3a KopropamueHomo nodoxo0Ho obaazaHe (3KMO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO ca AonycHaTu 3a nybanyHO npegnaraHe B
Penybnnka Bbnrapua no pega Ha 3AKUCAMNKMK, He ce obnaraT c KOpPNopaTUBEH AaHbK.

ObnazaHe Ha Boxodume Ha Npumexcamenume Ha 0sa108e 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 344PN, caoenkuTte,
CK/IOYEHN NPU ycnoBMATA WM NO pefda Ha o06paTHO M3KyNyBaHe OT KOJNEKTUBHMU
WHBECTULMOHHM CXEMM, KOMTO ca AonycHaTu 3a nyb6aMYHO npeanaraHe B CTpaHata WU B
Opyra pAbp)KaBa - ufeHKa Ha EBponeiickua cbioo3, WAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONenCcKoTo MKOHOMMYECKO MNPOCTPAHCTBO Ca ONpeaeneHu KaTto
Heobnaraemu.

Joxoante Ha 4yKOEeCTpaHHM puanYeckM auua (C M3KAKYEeHMe Ha Cc/yvyauTe, KoraTo
OMBUAEHTUTE Ce peanusupaT OT YYKAECTPAHHOTO PUAMYECKO AuuUe 4Ype3 MACTO Ha
CTOMAHCKa [eNHOCT B CTpaHaTa), Ha MECTHU HPUANYECKU NNLA, KOUTO He ca TbproBuum
(BKNtOYUMTENHO HA OOWMHM) OT AMBUAEHTU M NUKBUAAUMOHHM [OAN0Be, pasnpeseneHu
(nepcoHnduuMpaHm) OT MeCTHU tpUANYEeCcKM Anua ce obnaraT ¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an.l ot 3KMNO. Kbm gatata Ha akTyanmsauma Ha lpocnekTa pasmepbsbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato AuBuAeHTUTE WU
JIMKBUAAUNOHHUTE AAN0BE Ca pasnpenesieHn B Nos3a Ha MEeCTHO HPUANYECKO /INLE, KOETO
y4yacTBa B KanuTana Ha APYKECTBO KaTo NpeAcTaBUTEN Ha AbprKaBaTta, 4oroBopeH GoHA nnu
YYXKAECTPAHHO HOPUAMYECKO NnLLEe, KOETO € MEeCTHO /InLe 33 AaHbBYHM Lenm Ha AbpiKasa -
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yneHKka Ha EBponelickusa cblo3, AW Ha Apyra AbpKaBa - cTpaHa no CnopasymeHuWeTo 3a
EBPONENCKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C M3K/KOYEHWE Ha CAyvyauTe Ha CKpUTO
pasnpegeneHue Ha nevanba, Tean AoXoan ca Heobnaraemu.

3a KOpuanyeckmte nMua M HeNepCoHMOUUMPAHN OPYXKECTBA - NpUTeXaTeNn Ha Aanose B
[0roBopHUA GOHA, AaHBYHMAT GUHAHCOB pe3ynTaT (cyetoBogHaTa nedvanba/3aryba) ce
HamanaBa ¢ nedvanbarta, onpepeseHa KaTo MONOMKUTENHATA PA3IMKA MeXKAy NpoAarkHaTa
LeHa M AOKYMEHTa/IHO l0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AAN0BE HA JOroBOPHUA GOHA
No CAENKWU, CKAKOYEHW MpPU YCNOBUATA M MO pesa Ha obpaTHO M3KyMNyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, AOMNyCHaTW 3a Nyb6AMYHO npeanaraHe B CTpaHaTa MAM B gpyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, Uam B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKoTo MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOPUTE CeaBa Aa MMAT nNpeasua, ye
CYETOBOAHMAT (PUHAHCOB pe3ynTaT ce YyBenunyaBa CbC 3arybaTta, onpegeneHa Kato
oTpuuaTenHaTa pasfiMka mexay npoaarkHaTa LeHa U AOKYMEeHTasIHO AOKa3aHaTa LeHa Ha
npnaobusaHe Ha AanosBeTe Ha [0roBOpHMA GOHA, KOraTo CAeNKaTa € CKAYeHa npu
yCcnoBuATa U NO pefa Ha 06paTHO WM3KyMyBaHe OT KOJEKTUBHWU WMHBECTULMOHHM CXEMM,
AONycHaTM 3a nNybAM4yHO npeasaraHe B CTpaHaTa WAW B Apyra AbpKaBa - YNeHKa Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a Esponerickoto
MKOHOMMYECKO npocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
M3TOYHWKA OOX0AUTE OT pasnoperjaHe C AANOBE HAa KONEKTUBHU MHBECTULUOHHU CXemu
(KaKbBTO € AOrOBOPHMAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
pefa Ha 0OpPaTHO WM3KynyBaHe OT KONEKTUBHW WMHBECTULMOHHWU CXEMM, AOMYCHATU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa MAWM B Apyra AbprKaBa - YleHKa Ha EBponenckus cbtos,
MM B AbpXKaBa - cTpaHa no CnopasymeHneTo 3a EBpoONemMckoTo WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy>KaecTpaHHUTE nuUa - NpuUTeXaTenu Ha OAN0oBe B AOroBOpHMA GoHA cneasa ga umat
npeasua, 4ye Korato mexay Penybnauka bbarapma u cboTBeTHaTa YyrKAa AbpiKasa, YMETO
MECTHO NuUe € MNOoAy4yaTenAT Ha AoXxoda, Uma cKaoydeHa Cnorogba 3a um3bAreaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbu umat npuoputeT npes 6bArapcKkoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npuaara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHbYHO obnaraHe Ha A0OXO4UTE U UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasgen lll ot JaHbYHO-OCUIYypUTEAHNA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacedcmseomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHwbyu u makxcu (3MAT), HacnegeHoTo B
CTpaHaTa MMYLLECTBO MNOAJ/EXM Ha obnaraHe No TO3M 3aKOH B Bbarapusa, KakTo Korato
MMYLLECTBOTO € MO/IlyY4eHO OT ObArapckM rpaxkgaHu, Taka M KOrato € MoJiydeHo OT
YYXKAECTPAHHU rpaXkaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXY MMYLLECTBOTO,
KOeTO e Hac/aeann No 3aKoH, 3aBeLaHmne UM 3aBeT. [laHbK HE Ce AbJ/IKM aKO HACNEeAHUKDBT e
npeXuBenuAT CbAPYr Ha Hacnegodatens WAM  HacnegHuuM Mo npasa AMHUA Oes
orpaHuyeHua. HacneacTtBeHOTO MMYLLLECTBO, BK/A. NpaBaTa M HAMANEHO CbC 3a4b/XKEHUATA
Ha HacnefopaTena ce OUEHABA KbM MOMEHTA Ha OTKpPMBAHE HA HAcneacTtsoTO, KaTo B
CNyyan, 4ye HacneACTBEHOTO MMYLLECTBO BK/OYBA LEHHW KHUXKA, Te Ce OoueHABaT no
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Bb3MOKHOCT N0 NasapHa cToMHocT. Cnea Kato ce oLeHW, HacneaCcTBeHaTa Maca ce pasaens
Ha HacneACTBEHUTe AANO0BE, CbracHO NpaBwuaaTa Ha 3aKOHa 3a Hacinedcmeomo. PasmepbT
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 AMUa M3BbLH nocodyeHute B 6. ,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBeH AAN Haf,
250 000 nB.

lNocoyeHUTe AaHBYHWU CTaBKM Ca MaAKCMMAJIHO AonycTumuTe cbrnacHo 3M/AT, KaTo BCeKu
O6WMHCKN CcbBeT onpeaena ¢ Hapenba KOHKPETHWs pa3mep, NPUAOKMM B AafeHaTa
obuwmHa, B ropenocoyeHnTe pamku (4a. 1, an. 2 3SMAT).

CornacHo un. 32, an.l 3MAT, peknapauya ce nogasa OT AAHBYHO 33a4bJ/IKEHOTO Auue
(HacnegHUK wnM  3aBeTHMK) B o6wWMHATa MO NOCAEAHOTO MECTOXMTENCTBO Ha
HacnegoAaTena, a ako MNOCAeAHMAT € MMan  MEeCTOXMTENCTBO B YyKOMHA — no
MEeCTOHaxoXaeHne Ha No-rofiAamMaTa 4acT OT MUMYLLLEeCTBOTO MY B CTpaHaTa.

LaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHBK BbPXY CTOMHOCTTA Ha
MMYLLECTBOTO, Npuaobuto no papeHue mam 6e3Bb3IMe3qHO NPUAOOMTO NO ApPYyr HauyuH.
[JaHbK He ce AbXKM aKo MMYLLECTBOTO € Npuaobuto no gapeHne mexay Cbhnpysv unm
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce AbAXM OT HagapeHua BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4alt Ye TOBA Ca LEHHM KHUXKA Te Ce OLUEHABAT N0 Bb3MOXHOCT
Mo nasapHa CTOMHOCT. [JaHbKbT Ce HauucnaBa BbPXy Taka onpefeneHaTa 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“.

NocoyeHUTe [AaHBYHM CTAaBKM Ca MAKCMMaAHO Agonyctmmute cbrnacHo 3MAT; Bceku
OOWMHCKN CcbBeT onpedena C Hapeaba KOHKPETHUA pasmep, NPUIOKMM B AageHaTta
obLmnHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

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

3a0vareHus 3a npedocmassaHe Ha UHPOPMAaUUs om CMpPpaHa Ha Ynpasnasau,omo
dpyrecmso

YnpaBaaBaloTo APYHKECTBO e ATbKHO Aa NpeaoCTaBA Ha U3NbAHUTENHUA anpeKTop Ha HAT
nHpopmauma no 4n. 143H, an.1-4 v an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLECYasieH KOAEKC,
BKA. 33 pa3mepa Ha M3NNaTeHuTe AoXoaum OT cnectaBaHua, Ao 30 anpun Ha roauHara,

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM BAJTKAHWN” 15747



cnefBalia roaMHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa obxBalla BCUYKK A0OX0O4AM OT
cnecTABaHUA, U3MNNaTeHN Npe3 CbOTBETHATa KaneHaapHa roauHa.

CyemoeodHuU damu u damu Ha pa3npedesieHue Ha 00xo00a

YnpaBnsaBalloToO APYXKECTBO BOAM CYETOBOACTBOTO Ha AOroBopHMA GOHA, CbCTaBs 33 Hero
camocrtosiTesieH 6anaHC M noaabpXa M CbXpaHABA OTYETHOCTTA Ha Ao0roBopHua ¢oHA,
BK/IIOYUTE/IHO Pa3KpuBa NpeasuaeHUTeE B HOPMATUBHU akToBe MHGOPMALMA 33 AOTOBOPHMUA
GOHA, KAaKTO M M3Nb/HABA BCUYKM 3a4b/IKEHUA, KOUTO Bb3HMKBAT 32 A0rOBOPHUA GOHA, BbB
Bpb3Ka C TOBa. YNPaBAABaWOTO APYMKECTBO OCHLLECTBABA KOMYHWMKAUMA C M36paHus
PerucTpmMpaH oauTop Ha AO0roBopHMA GOHA KaTo NpeaocTaBA HeobxoguMmuTe Ha oauTopa
AOKYMEHTU U MHbOpMaUms;

®duHaHcoBaTa roanHa Ha PoHaa cbBhnaga c KaneHgapHata (1 aHyapu — 31 aekemspw).
CvrnacHo 3KUCAONKU n Hapegba Ne 44, YnpaBnaBalOTO APYKECTBO U3rOTBA M NpeacTaBs
Ha K®H u Ha obwecTBeHoOCTTa:

1. roguweH OTYET, U3rOTBEH CbI/TAaCHO M3UCKBAHUATA Ha MeXayHapoaHUTEe CYHETOBOAHM
CTaHAapTH, B cpok 90 AHM OT 3aBbPLUBAHETO Ha PUHaAHCOBATA FOANHA;

2. wecTmeceyeH oT4yeT, obxBallall MbPBMTE LIECT Meceua Ha ¢uHaHcoBaTa roauHa, B
cpok 30 gHM OT Kpaa Ha OTYETHUA Nnepuoa.

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

CvrnacHo MpaBunata Ha PoHpa, AP ,Tekcum BankaHn” He pasnpegens A0Xond Mexay
npuTeXaTennTe Ha AAN0BE; peain3npaHnTe foxoam 1 nedyanbata ot AeMHOCTTa Ha PoHaa ce
penHBecTMpaT B HeroBaTa AEMHOCT C Or/fles HapacTBaHe HeTHaTa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NpUTEXKaTenunTe Ha AANOBE.

Mpasunata Ha AP ,Tekcum BankaHu”, KAaKTO U NepUOANYHUTE My OTYETM, Ca AOCTbMHM 33
nHBecTuTopuTe Ha agpec: rp. Codusa, byn. Togop AnekcaHapos No 117, KakTo U Ha UHTEPHET
CTpaHMUATa Ha YNpaBAABaLWoOTO APY*KecTBo: Www.teximbank.bg/am.

UmeHama Ha odumopume, omzoeapAwWU 3a nMpoeepKkama U 3deepKamd Ha
cyemoesodHama uHgopmayusa

»Kpoy Bbarapma Oamt” EOO/L e un3bpaH 3a perncrtpupaH ogutop, KOWTO Aa M3BbPLUM
He3aBUCUMMA GUHAHCOB OAMT Ha roauwHuTe GpuHaHcosm otyeTn 3a 2020 r. Ha D ,Tekcum
BankaHn”

»,Kpoy Bbarapua Oamnt ” EOO/, ¢ EUK: 203465145, e ¢ npeameT Ha AelHOCT: HesaBucum
dUHaAHCOB 0AUT Ha PUHAHCOBM OTYETU Ha NPEANPUATUA, KAKTO U KOMMNIEKCHN PUHAHCOBO —
CYETOBOAHM YCAYIM W KOHCYATALUUW, YCAYrM MO BbTPELIEH OAUT M BbTPELWEeH KOHTPON,
WHBECTULMOHHO NPOrHO3MpaHe, aHa/in3 U OLeHKa, PUHaHCOBO bOloaKeTupaHe U aHanus,
OUEHKa W ynpaBAeHWe Ha aKTUBWM, KOPMOPATUBHO YMpaB/ieHUE, YNpaB/iEHWE Ha PUCKa,
KOHTPO/INHI, ycayrm B 06s1acTTa Ha 4YoBellKuTe pecypcu, obydyeHusi, paspaboTka Ha
CTpaTerMyeckn, NpPorpamMmHU M OMNepaTMBHU AOKYMEHTU, KOHCYNTAHTCKWU YCAYrU, YCAyrn B
obnactta Ha  UHPOPMALMOHHUTE W KOMYHWKALUMOHHWUTE  TEXHONOTMW,  Hay4yHO-
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n3cnenoBaTtesiCka wu pa330171Ha AeﬁHOCT, dHaAn3, Tbproscko nNpeacrtaBuTencteo wu
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra Ae[;lHOCT, He3a6paHeHa CbC 3aKOH.

CeedeHus 3a sudoseme u OCHOBHUMeE XapaKmMepucmuKu Ha dss08eme:
¢ xapakmep Ha Npasomo, npedcmassaHo om 0ena

Mmyectsoto Ha [orosopHus PoHA e pasgeneHo Ha aanose. Bcekn aan sbe PoHaa aasa
NpPaBoO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AOroBOPHUA GoHA. B cnyyait Ha Anksmpaumsa
Ha [oroBopHusa ¢OHA npuTexKaTenTe Ha ASN0Be MMAT NPaBO Ha CbOTBETHA 4acT OT
MMyLLEeCTBOTO Ha ¢oHAa, n3paseHa B napn. HommHanHaTa CTOMHOCT Ha eaunH Aaan Ha OP
»Tekcum BankaHu” e 100 (cto) nesa. AanoseTe Ha ®oHaa ce npmuaobmeaT MO eMUCUOHHA
CTOMHOCT, KaTo TEeXHUAT Opol ce NPOMeHsA B pe3yaTaT Ha npoaarkba wam obpaTHo
n3KynyBaHe. [JoroBopHuAT ®PoHA M34aBa U M3KynyBa 0OPATHO KAKTO LeAn AAn0Be Taka u
YaCTUYHM, 3aKPBINEHN A0 YETBbPTUA 3HAK.

¢ XapakmepucmuKu Ha 0sinoeeme. Bud Ha 0anoseme

danoseTte Ha PoHaa ca NOMMEHHU, 6e3HaNMYHM GUHAHCOBU MHCTPYMEHTU, PEFMCTPUPAHM MO
cmeTKku B LleHTpaneH [eno3suTap. LleHTpanHmaT [leno3nTtap M3gaBa Aeno3nTapHU pasnmncKu
OTHOCHO MpUTEXKaBaHUTE OT WHBECTUTOPUTE [ASN0BEe, KaTo JAeno3uTapHaTta pasnucka
npeacTaBnABa eANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBbPIAHETO 1 He BOAMU
[0 NPexBbpaAHe Ha AAN0BETe, ONUCaHM B HeA. [lsnoBeTe ce NPexBbp/aT Ype3 06paTHOTO UM
n3KynyBaHe oT ®oHAa MM NOCPeACTBOM NPEXBbPASHETO MM Ha TPETO NuLe Mo pena v npu
ycnoBuATa, onucaHu nogpobHo B Pasgenu ,Mokynkn n npogaxkbu Ha ganose — ObpaTHO
M3KynyBaHe Ha aanose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

14 npaea Ha asaac Ha npumexcamesiume Ha danoseme

3a pas3nMKa OT aKuMuTe OT KanuTasa Ha WMHBECTULMOHHUTE ApPY)KecTBa OT OTBOPEH T,
AANOBeTe He [aBaT MPaBO Ha MNac Ha MPUTENXKATEIMTE CU NOPAAU XapaKTEPUCTUKUTE Ha
doHpa, KOWTO e HenepcoHnduumpaHo o6ocobeHO UMMYLLECTBO, a He aKUMOHEPHO
LAPYKECTBO, N HAMA APYKECTBEHW OpraHu, B TOBA YNCNO 06O CbbpaHWe Ha aKUMOHepUTe
WK Apyr noaobeH opraHx.

¢ 1paso Ha AuKsudayuoHeH 0an. lpekpamsasaHe Ha PoHOa

BcekM WHBECTUTOP MMA MNpPaBO Ha 4acT OT MMyWecTBoTo Ha ®oHZa npu HerosaTa
NVNKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHUTE OT Hero asnose. ToBa NPaBoO € YCNOBHO — TO
Bb3HWMKBA U MOXe A3 bbe ynpaxKHEHO CaMo B C/ly4ail, ye (M AOKONKOTO) NpU INKBMAALMNATA
Ha PoHAa, cnes yaooBNETBOPABAHETO HA MPETEHUUUTE Ha BCUYKM KPeauTopu, e ocTaHaio
MMYLLLECTBO 3a pasnpeensHe MexAay nputerkatenute Ha AA/0Be M [0 pasmMepa Ha ToBa
MMYLLLECTBO.

¢ 1paso Ha Noo0asaHe Ha #anbu

Bcekn MHBECTMTOP MMa NpaBo Aa NoAaBa *Kanbu, 6e3 ga 3annawa Takca. YnpasaaBawoTo
APYXKEeCTBO Cb3haBa M NoAAbprKa opraHusaumna 3a o6paboTka Ha Xanbwu, KOATO ocurypsasa
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CNPaBea/IMBO pasriexaaHe Ha BCEKM CAy4all M rapaHTMpa UAEeHTUPUUMPAHETO MU
M36ArBaHeTO Ha KOHO/AMKTA Ha WHTepecn. MHbOpPMaumMAaTa OTHOCHO MOAMTMKATa 3a
pasrnexaaHe Ha anbu ce npefoctaBa 6e3nnaTHO Ha MHBECTUTOPUTE M ce Ny6/MKyBa Ha
MHTEPHET CTPaHMLLATa Ha YNPaBAsABaALLOTO APYHKECTBO.

MpekpamsaeaHe Ha [Jo2oeopHusa ®oHO
JoroBopHuAT GOHA ce npeKpaTaBa Npu ciegHUTe o6CcToATEeNCTBa:

1. [o6poBONHO — MO pelleHMe Ha YNpaBasaBawoTo [pyKecTBO, BKAOYMUTENHO B CAy4Yas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Nnpy oTHemaHe oT KomucmaTa Ha paspelleHneTo Ha YNpasaasawoTo JpyKecTso 3a
opraHusuMpaHe v ynpasneHue Ha PoHAa;

6) Korato B CPOK A0 TpWM MeceLa OT OTHEMAHETO Ha /IMLEH3a, NPeKpaTABaHe Uau
06fABABaHE B HECBLCTOATENIHOCT Ha YnpasnasawoTo [pyxectBO He e u36paHO HOBO
ynpaBAABaLLLO APYKeCTBO an PoHABT He e npeobpasyBaH Ypes CIMBaHE UM BIMBAHE;

3. B Apyru npeaBuaeHn 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 IMKBUAATOPDBT € ANbXKEH
03 MOKaHW KpeauTopuTe Aa NpPegABAT B3eMAHMATA CU, A3 LOBbPLUM TEKYLWMTE CAENKMK, A3
cbbepe B3emMaHMATA M NPEBbPHE OCTaHANOTO UMyLLecTBO Ha PoHAa B Napu, cnen, Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpesenin OCTaHanoTo MmywectBo Ha PoHaa (ako vMma
TAaKOBa) MexAay NpuTerkatenuTe Ha AAN0BE, CbPa3MepHO Ha NpUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

®oHO0B8U bopcu unu naszapu, HA KOUmMo cd KomupaHu unau muvp2yeaHu O0Asoseme.
MpexsvpnsaHe Ha 0s106e Ha PoHOa

Kbm momeHTa Ha akTyanmsupaHe Ha lpocnekta ganosete Ha AP ,Tekcum bankaHu” He ca
perncTpupaHu 3a Tbprosma Ha peryamMpaH rnasap.

MpexsvprsaHe Ha 0an106e Ha PoHOa

MpexBbpAHETO Ha Beve U3JaAeHn AAN0Be Ce U3BbPLLIBA CBOHOAHO CbINaCHO M3MCKBAHUATA
Ha 3AKNCAMKW, nog3akoHOBUTE aKTOBE MO NpuaaraHeTo My, U npasunaTa Ha ,LleHTpaneH
aenosutap” AL. B npaBunata Ha A0roBopHMA ¢GOHA He CbLLECTBYBAT YC/AOBUSA WAM
OrpaHMYeHusn 3a NPexXBbPAAHE Ha gAnoBeTe.

Caenkn mexagy GpusMYEcKM UM IOPUOMYECKM iMUa MOraT [a Ce CKAK4YBaT U AUPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbPLIBA C NOCPEAHUYECTBOTO Ha MHBECTULMOHEH MOCPEAHUK,
M3BbPLUBALL, AEMHOCT KaTo perncrtpaumMoHeH areHT. [pAKO CKAOYBaHE Ha CAEeNKM no
MOCOYEHMA HAUYMH e AO0NYCTUMO CaMO aKO He BOAM A0 HapyllaBaHe Ha 3abpaHaTta 3a
M3BbPLUBAHE MO 3aHATME Ha CAENKU C PUHAHCOBU UHCTPYMEHTU. [pexBbpasHe Ha AA/0BE Ha
doHAaa Ypes gapeHre n HacieaaBaHe ce M3BbPLUBAT CbLLO Ype3 MHBECTULMOHEH NOCPEAHUK,
M3BbPLUBALL AEMHOCT KaTo PErNCTPALMOHEH areHT.
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U3zdaesaHre (npodaxcba) u o6pamHo usKynyeaHe Ha 0aa106e

Llenma Ha mo3u pa3desn e 0a 3aMo03HAe UHBECMUMOPUME 30 HAYUHA U MACMOMO, Kb0emo
mozam 0a 3akynam 0snose Ha A® ,, Tekcum bankaHu”. [lpedocmaseHa e u UHpopmayusa 3a
HA4YUHa, Mo Kolimo ce ocbw,ecmeasa 0bpamHoOMo U3KynyeaHe Ha 0ss108e Ha PoHOa.

Ycnosus u ped 3a emumupaxe, npodax6a u 06pamHo UsKynysaHe HaA 057108e

HoroBopHuatr ®oHO e pasgeneH Ha AAN0Be, KOWUTO MOCTOSHHO M3gaBa (npoaasa) Ha
WMHBECTUTOPUTE NPU YCIOBUATA Ha NyHBANYHO NpegnaraHe M MOCTOSIHHO WM3KynyBa 06paTHO
OT MHBECTUTOPMUTE.

Osanose ot A® ,Tekcum BankaHu“ morat ga 6bAaT 3aKyneHn uam npepaseHn 3a obpaTHO
M3KynyBaHe OT NpUTeXaTeNnTe 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 U34YNCAABAT ABa NbTU CEAMMUYHO — BCAKA cpAda
M MNeTbK, He Mo-KbCHO OoT 12.00 yaca. AKO gageHa cpsga WaW MeTbK e HepaboTeH AeH,
onpeaensHeTo Ha eMUCMOHHA LIeHa U LeHaTa Ha o6paTHOTO M3KYMyBaHe Ce M3BBbPLUBA Ha
cneaBalmnsa paboTteH aeH. 3aab/KEHMETO 3a 06paTHO M3KYMyBaHE Ce M3MbJHABA MO LEHa,
paBHa Ha LieHaTa Ha obpaTHO M3KynyBaHe 3a Han-61M3KuA AeH, cneagall, AeHs, B KOMTO e
HanpaBeHOo UcKaHeTo. log, , Hali-6/1M3KKMA AeH, cneaBall, AeHsA Ha NoJaBaHe Ha UCKAHeTo 33
obpaTtHo u3KynyBaHe” ce pa3bupa NbpBUAT AEH, C/ieABall, AeHA Ha NoAaBaHe Ha NopbyKaTta
3a 06paTHO M3KynyBaHe, Npe3 KOWTO € onpejesieHa HOBa LieHa Ha 06paTHO M3KynyBaHe.
YNpaBnABalOTO APYKECTBO W3MbJHSABA MOPbYKUTE MNOAAZAEHN B METbK, NMOHEAE/HUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO M3KynyBaHe, onpeaeneHu B
CpAaa, a NOpPbUYKMTE, NOAALEHM B CPALA M YETBBPTBHK — MO LLEHWN, ONPEeaeNieHM B NeTbK.

Mpopgaxkbata 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 NMCMeHa NOPbBYKA-AOrOBOP C KAMEHTA. 33 peda U HauyMHUTE 3a
CK/IlOYBaHe Ha A0roBopuUTe ce npuaaraT cboTBeTHO 58 n cneapawmnTe ot Hapeaba Ne 38 ot
2020 r. 32 U3NCKBaAHMATA KbM AeMHOCTTa Ha MHBECTULMOHHUTE nocpegHmum (OB, 6p. 51 ot
2020r.) (Hapenba Ne 38).

M3paBaHe (npopakba) Ha panose Ha PoHAa MoOXKe O3 Ce OCbliecTBABa CamMoO akKo
eMWCUOHHATa CTOMHOCT Ha AAN0BeTe e Hanb/AHO M3nnateHa. [opbyKaTa 3a MOKyMKa Ha
asnose ot ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTOPa Cyma, KOATO ce
pa3fensa Ha onpeaeneHaTa LieHa Ha euH AA/1, OCHOBaBalla Ce Ha eMUCMOHHaTa CTOMHOCT 3a
Hal-6NM3KNA AeH, cnefgall, [leHA, B KOWTO € HanpaBeHa nopbykata KaTo 6pos Ha
3aKyneHuTe [AA70BEe Ce 3aKpbrassBa A0 4eTBbPTUA 3Hak. Cpeuly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Aa 3aKynaAT, KakTo Lean Taka U 4YacTudHu ganose ot PoHpaa. Mpwm
3anMcBaHeTo Ha uenu ganose ot ®oHaa 6pos Ha AANOBETE Ce 3aKPbINABA KbM NO-MaIkoToO
LAN0 YMCNO, a OCTaTbKa OT BHECeHaTa CymMa Ce Bb3CTaHOBABa Ha MHBECTUTOPa B 3-AHEBEH
CPOK OT AiaTaTa Ha M3NbJ/IHEHME Ha NopbYKaTa.
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BCcMUKM MOpBYKM 33 MOKynNKa Ha asnoBe Ha PoHAa M BCUYKU MOPDBYKM 3@ 06paTHO
M3KynyBaHe Ha HerosuTe AA/10Be, MOJyYEHUM B Mepuoga MexAy ABe M34YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KyMnyBaHe ce M3MbAHABAT MO efgHa M Cblla
CTOMHOCT.

Mpoaaxkbata Ha ganose Ha PoHAA ce M3NbAHABA B CPOK A0 5 (MeT) paboTHWM AHU cnes
[laTaTa Ha NojaBaHe Ha NopbykaTa, HO He noseye OT 7 (ceaem) AHWM OT gaTaTa Ha NoaaBaHe
Ha NopbYKaTa.

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 cnyyait, 4e AanoBeTe ce CbXpaHABAT B
peructbp b nNO KAMeHTCKa noacmeTKa Ha MHBECTUTOPA KbM CMeTKa Ha onpegeneH
WHBECTUUMOHEH NOCPefHUK, O06paTHOTO M3KynyBaHe € Bb3MOXKHO CamMo ciej
NPexsbpnAHETO Ha Te3n [AA/I0Be OT K/AMEHTCKata noACMeTKa Npu  MHBECTULLMOHHUA
NnocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cmeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctovp b Ha , LleHTpaneH aenosutap” ALl. O6paTHO M3KynyBaHe Ha
OAnose OoT KanuTasa Ha PoHAa ce U3BbpPLIBA Ype3 NoJaBaHe Ha NMCMEHA NopbYKa - 4OroBop
3a 06paTHO M3KyNyBaHEe Ha AANOBE U NPUIOKEHUATA KbM Hes.

O6paTHOTO U3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3NbAHABA B CPOK A0 5 (NeT) paboTHM AHM
cnef patata Ha nogaeaHe Ha MopbykaTta, HO He nosedve oT 10 (4eceT) AHM OT AaTaTa Ha
noZasaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKKM 33 U3gaBaHe (Npoaaxkba) M 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, €MNCUNOHHATA
CTOMHOCT MUAn ueHaTa Ha O6paTHO MU3KYyMNyBaHe Ce 3aKPbBIrIAT A0 YETBBPTOTO YUCAIO Chen
AeCeTn4yHMA 3HaKk.

O6cmosamesncmea, npu Koumo moxce 0a 6voe crnpssHO 06pamHo U3KynysaHe Ha 0An108e

®oHAbT, No peweHre Ha CO Ha YNpaBAsABalWOTO APYMKECTBO MOMKE BPEMEHHO Aa cnpe
06paTHOTO M3KyNyBaHe Ha AANI0BETE CAMO B U3KNHOUUTENHM CNy4Yan, ako obcToaTencTeaTa ro
Hanarat U CNMPaHEeTo e ONpaBAaHO C Or/e Ha UHTEPECUTE Ha NpuTexKaTenuTe Ha Asnose,
BK/IHOUYUTE/IHO B CAEAHUTE CayYaun:

1. KoraTo Ha peryampaH nasap Ha LEHHM KHUXKA, Ha KOMTO CbLLECTBEHA YACT OT aKTUBUTE Ha
doHpa ca AonycHaTM A0 WAM Ce TbPryBaT, CKAOYBAHETO Ha CAE/IKM e 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 4Aa yspeaun
MHTEPECUTE HA NpUTEKaTENINTE HA AANOBE,

3. aKO M3NBbAHEHUETO HA MOPBYKMTE 33 06paTHO M3KyNyBaHe bW [OBENO A0 HapyllaBaHe Ha
YyCTaHOBEHMTE B [AeMCTBALLOTO 3aKOHOAATENCTBO WM3WCKBAHMA 3a NoAagbpKaHe Ha
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MWHUMANHU NKBUAHU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMACHOCTTa OT HOPMATUBHMU
HapyLweHus;

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

5. B cly4al Ha pasBanaHe Ha Aorosopa ¢ [lenosnTtapa, OTHEMaHe Ha NLEeH3a My 33 AeNHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AeWHOCTTa My, UAM ako [enosutapar
npecTtaHe fAa OTroBapAa Ha M3uUcKBaHmATa no un. 35, an.l 3OKNCAMKW, kouTo npasATt
HEBBH3MOXHO U3MbJAHEHNETO Ha 3a4b/IXKEHNATA MY MO AOroBOpPa 33 AeNO3UTapPHU YCAYTN Nu
MOraT ga yBpeaAaT WHTepecuTe Ha WHBecTUTopuTe BbB POHAQ, KAKTO M B C/Ay4al Ha
pa3sansaHe Ha gorosopa ¢ [leno3nTtapa nopaam BUHOBHO HEU3MbAHEHWE — A0 CKAOYBaHe Ha
HOB [4,0roBOP 32 AEMO3MTapHM YC/IYTK, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YnpaBnaABaw0TO APYKECTBO 3a CMMPaHe HAa 06PATHOTO M3KyMNyBaHe
Ce NOoCoYBa M CPOKBLT Ha CMMPAHETO, aKO TaKbB e NPeaBUAEH UK MOXKe Aa bbae onpeseneH.
YnpaBasBalLOTO APYKECTBO OT UMeTO Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AAM0BE, B C/ly4ait Ye BPEMEHHO € NpeyCcTaHOBMUI0 0OpPaTHOTO M3KyMnyBaHe
Ha asnoseTe Ha ¢oHAa. B Tesn cnyyam npekpataBaHeTo Ha Nyb6/IMYHOTO NpegnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 33 NEPMoAa, C KOWTO
€ YAB/I)KEH CPOKa 338 BPEMEHHOTO CMMpPaHe Ha 06PaTHOTO M3KYMNyBaHe Ha AA/I0BE.

YnpaensaBawoTo Apyxkectso ysegomsBa KOPH M CbOTBETHUTE KOMMETEHTHM OpPraHM Ha
BCUMYKM AbPXKABM UNEHKU, B KOMTO npeanara pgsnosere Ha PoHga, [denosutapsa u
npuTeskatennte Ha aanose BbB PoHAa 3a B3ETOTO pelleHue 3a crnupaHe Ha obpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/IKaBaHe CPOKa 3a crnvMpaHe 0bpaTHOTO M3KynyBaHe A0 Kpas
Ha PaboTHMA OeH, CbOTBETHO yBEeAOMSBA KOMMUCMATA 3a Bb306HOBABaHe Ha 06paTHOTO
M3KynyBaHe A0 Kpaa Ha paboTHMA AeH, NpeaxoXaall, Bb306HOBABAHETO. YNpPaB/iABalLOTO
[PY>KeCTBO OMOBECTABa B3eTOTO pelleHMe 3a ChnuMpaHe Ha 06paTHOTO WM3KynyBaHe Ha
WHTEPHET CTpaHMLaTa CM 1 No MecTaTa 3a Npoaaba Ha aanoserte.

B cnyyait ye ce Hanara ygobaxaBaHe Ha CpPOKa Ha BPEMEHHO cnupaHe, YnpasaABalLOTo
APYKECTBO € AMbKHO Aa YyBeAOMM 3a TOBA Mo onucaHusa no- rope pea KOH, [lenosutaps, He
NO-KbCHO OT 7 AHW Npegu U3TUYAHEeTO Ha NMbPBOHAYA/IHO onpeneneHns OT Hero cCpok. AKo
CPOKBbT Ha CMMPAHETO € MNO-KpaTbK OT CeAemM AHW, BK/IUYUTENIHO B C/lydauTe, KoOrato
0b6paTHOTO M3KynyBaHe € 6UN0 CrNpPAHO MOpPaau TEXHUYECKM MPUYMHK, YNPaBAABaLLOTO
APYKECTBO M3BbPLUBA YBEAOMIEHUATA NO NPeaxoAHOTO U3pedyeHue A0 Kpas Ha paboTHus
OEeH, npeaxoxpall, pfgatata, Ha KosTo e Tpsbsano pa 6bae nogHoBeHO obpaTHOTO
n3KynyBaHe. MpuTexxaTennTte Ha gAN0BE ce yBeAOMABAT CbLO MO ONMCAHMA MO — rope pea.

MopbykKUTE, NOJALEHU cnel, NocneaHoTo obsABsABaHe Ha LeHaTa Ha 0bpaTHO W3KynyBaHe
npeguM HayanHaTa fJata Ha CPoOKa Ha BPEMEHHOTO CrnWpaHe, He Ce W3Mb/HABAT.
YnpaBnaBalLoTO APYXKECTBO Bb3CTAaHOBSBA CYMUTE Ha MHBECTUTOPUTE, NOAANN MOPDBYKK 33
MOKYMKa Ha AanoBe, No 6aHKOBATa MM CMETKAa MM HA KacaTa Ha APYXeCcTBOTO A0 Kpas Ha
paboTHUA feH, cnenBaly, AeHsA, B KOWTO € B3eTO pelleHne 3a CnMpaHe Ha eMUTUPAHEeTo Ha
Aanose.
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O6paTHOTO M3KynyBaHe ce Bb306HOBABA OT ynpaBaABawWoOTO APYXKeCTBO Cael U3TuvyaHe Ha
CpOKa, onpeaeneH B peWeHUETO 3a CnhnpaHe Ha 06paTHOTO MU3KynyBaHe, CbOTBETHO B
PEWEHNETO 3a yAb/1’KaBaHE Ha CPOKa Ha CNpaHe Ha O6paTHOTO M3KynyBaHe.

EMMCHMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe cneq Bb30b6HoBABaHe ce 0bsaBaBaT
B OeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneagalloTo onpeaensHe u obasABaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B IHUTE, NOCOYEHU B
TO3M MPOCNEKT.

B cnyyante Ha BpemMeHHO cnupaHe Ha 06pPaTHOTO M3KynyBaHe ynpaBAsBaLLOTO APYMKECTBO
HapeXA4a Ha NMuaTta, Ha KOUTo e AenerMpano U3BbPLUBAHETO Ha AEWCTBUA No npoaarkbaTta u
06paTHOTO M3KynyBaHe Ha gsanoBe Ha PoHAa, Aa NPEKPATAT NPUEMaHEeTO Ha MOPDBYKM 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 002080pPHUA (POHO

OO ,Tekcum BankaHu” He pasnpegena AnBMAEHTW. MNpuTexaTtenuTte Ha AA10Be moraT Aa
peanusupat goxoAda OT MHBECTUUMATA CU Npu npoaarkbata/obpaTHOTO WM3KynyBaHe Ha
NpUTEXKaBaHUTE AAN0BE MM HA YacCT OT TAX KaTO pas3ivka MeXKay LeHaTa Ha npuaobusaHe u
TasuM Ha npogaba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHOBHaTa MWHBECTMUMOHHA uUen Ha ®PoHpga e nocTMraHe Ha BMCOKA HOpMa Ha
Bb3BPbHLAEMOCT Ha WHBECTUUMWUTE, 4Ype3 MpOBeXLaHe Ha arpecMBHa WHBECTULMOHHA
MOAUTMKA W € NpeaHas’HayeH 3a WMHBECTUTOPM, 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 yBesindaBaHe Ha HaACTOAWMA 00XO4 Ha NMpPpUTeXatesimte Ha AAN0BE, KAKTO U
ocurypAasaHe Ha TIMKBUAHOCT Ha MHBECTULLUUTE B 4ANTOBE Ha cDOH,EI,a.

NHBecmuyuoHHa cmpameeud 3a nocmueaHe HaG UHeecMmuyuoHHUmMe u dJUHGHCOGU uenu

3a ga ce MOCTUrHaT Taka noctaBeHuUTe uenn PoHABLT We cnedBa M U3MNb/HABA C/eAHUTE
NPUHLMNN U CTPaTEernu:

¢ EQeKTMBHOCT Npu ynpaBieHMETO Ha nopTdenna, KaTo ce U3nos3Ba CTpaTervaTta 3a
aKTMBHO ynpaB/ieHWe Ha NO3ULUNTE;

¢ [nsepcudnumpaHocT Ha nopTdeiina, pasnpeseneHne Ha MHBECTULUUTE B PA3/IUYHU
BMA0BE MHCTPYMEHTU U EMUCUM, C LEeN MUHUMU3UPAHE HA PUCK];

¢ JIMKBMAHOCT Ha nopTdeinna, ypes u3bop Ha SIMKBUAHU LEHHN KHUXKA Ce OCUrypABa
Bb3MOXHOCTTa 3a 6bp3ata MM nocnegpallia npogaxba M pecneKTMBHO HaW-KOPEKTHaTa
OLLeHKa 3a Na3apHUTE UM LEeHU;

¢ [po3payHOCT HA MHBeCTMUMUTE - POHABLT € 3aAb/KEH NepuoauyHO Aa nybanKysa

cBonTe PUHAHCOBM OTHETMU, KAaTO I'M NPABAT AOCTOAHME HA MHBECTULIMOHHATA OBLWHOCT;
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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 MA3apPHU aHANM3M U MOHUTOPUHI HA Mo3uuuuTe, Aa 6bAAT peanusmpaHu
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 MHCTPYMEHTW, MpPWU Crna3BaHe Ha

Mpasunata Ha PoHAa 1 HacToAWwMA MPOCNEKT.

cDOH,EI,'bT ue nHeeCcthpa OCHOBHO BbB BUCOKO JMKBUAHN aKUMNMN HA KOMMNAHUU, CbC cTabunHo
pa3suUTne 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,

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

2. 0o 80 % B akumm B ApyXKectBa U

OPYrM  NpPexBbpaseMu  LUEeHHWU  KHUXKa,
€KBMBAJIEHTHM HA aKUMKM B [APYKECTBa,
TbpPryBaHW Ha peryivpaH nasap, pas/anyeH
oT 17031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha UMHAHCOBU WHCTPYMEHTU, B

Penybnuka bBbarapua wauv B Apyra

dYHKUMOHMpPaLL,
pPefoBHO, MPU3HAT U NYBANYHO AOCTbNEH;

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

APYTM  NPEexXBbpPAAEMU  LLEHHU  KHUXKa,
€KBMBANEHTHM Ha aKuuMM B [APYKECTBa,
AONYCHATM [0 Tbprosusas Ha oduumanex
nasap Ha ¢oHAoBa 6opca WUAM TbpryBaHM
Ha A4pyr peryavMpaH nasap B TpeTa
dYHKUMOHMPpaLY,

NPU3HaT " I'Iy6J'IM‘-IHO AO0CTbNEH, KOUTO Ca

AbpXKaBa, penoBHo,

BK/TIOYEHU B CMUCDHK, op,o6peH oT

Komucmata 3a ¢uHaHCOB Hags3op Mo

npegnoxeHume Ha 3aMEeCTHUK-

npeacepatena, WA ca nNpeaBuaeHn B
MpaBunata Ha A0roBopHUs GoHA;

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

5. [o 30% B npexsbpaAemu Ab/Arosu
LEHHW KHWMXKA U 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 AbprKaBa 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,
NPU3HaT U NyH6ANYHO [OCTbMEH, KOUTO ca
BK/NOYEHM B  CMNUCbK, opobpeH ot
Komucuata 3a ¢uHaHcoB Haa3op, uam ca

npeasuaeHun B MNpaBunata Ha A0OrOBOPHUSA
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 AepmBaTMBHM PUHAHCOBMU
an. 1,7.5 ot 3ARMCANRY; UHCTPYMEHTMH, BK/IIOYUTE/THO
8. fo 10% 8 Hackopo u3spaseHu E€KBMBANIEHTHM HA TAX  WHCTPYMEHTH,

NPEexsbpAAEMN LLEHHN KHUXKA, B YCNOBMATA 33 b/IKEHMATA NO KOWUTO moraT ga 6baar
M3MNbAHEHM 4Ype3 MnapuyHO nNAaawaHe,
TbPryBaHM Ha peryampaHu nasapum no 4.
38, an. 1, 1.1-3 ot 3SAKNCANKMH;

12. He no manko ot 5% BbB BNAOrose B

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

n3naBaHeTo MM, Aa 6baaT AonycHaTM Ao

KpeanuTtHn  UHCTUTYUUHN, Naatmumm  npu

TbproBus Ha oduuManeH nasap Ha

NMOWCKBAHE WM MNPU KOWUTO CbLLECTBYBA
doHpooBa bopca wAM Ha Apyr peryavpa
npaBoTo Aa 6baaT M3TerneHyn Mo BCAKO
nasap, ¢pyHKUMOHMpALY, PeaoBHO, 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 KomucunaTta 3a
npeacepatensa, WAM ca NpeaBuUAEHU B
¢uHaHCOB Haa3op e onpeaenuna  3a
npasuaaTa Ha 4OroBOpHUA GpoHA;

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

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

N360pbT Ha UHAHCOBUTE MHCTPYMEHTU ce 6a3supa Ha PyHAAMEHTANIHU U TEXHUYECKM
napameTpu, KaTo M3O6paHUTE WMHCTPYMEHTM Ca C HAW-TONAM MOTEHUMan 3a pPacTeX Ha
nasapHUTE LEHWN U peannsnpaHe Ha KanuTanosu nevanom.

MN360pbT Ha GMHAHCOBM MHCTPYMEHTM LLLe CEé OCHOBABA Ha aHa/NM3MpaHe Ha 04aKBAHOTO UM
6boewo npeactaBaHe - PesynTaT OT NPUHALNENKHOCTTa UM KbM Pas/IMYyHM CEKTOPWU Ha
nasapa, pasnyHaTa UM CTPYKTYpa, PasINYHUTE EMUTEHTU U EMUCUM.

MN360pbT HA eMUTEHTU, B KOUTO We ObAe WMHBECTUPAHO, HAMA Aa 6bae orpaHuyeH Ao
rofemmHaTa Uau nasapHaTta Kanutaamsauma Ha OTAENHUTE eMUTEHTU U TEXHUTE EMUCUU, a
we 6bae onpeaeneH egMHCTBEHO OT MOTEHLMaNa HAa eMUTEHTA Aa AONPUHECEe 3a NoCTUraHe
Ha MHBECTULMOHHUTE Lenun Ha PoHaa.

PasnpeseneHNeTo Ha MHBECTULMNUTE MO AbP)KABM LLE 3aBMCU OT KOHKPETHOTO NpeacTaBaHe
Ha TbpryBaHMTe Ha BopcUTe aKLMM M OLEHKaTa 3a MOTEHLMANA HA PACTEX Ha KOHKpPeTHUTe
no3uumm.

®PoHABLT HE NNaHMPa Aa NOCTaBU OFPAaHMYEHMUA OTHOCHO MUHUMANHUA U MaKCUManHUa 6pol
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 MOMEHTM Ha NasapHa HecTabuaHocT.
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doHABLT We noaabpKa NUKBUAHM Cpeactsa, ¢ orned 6e3npobiemHo obcny)KBaHe Ha
06paTHOTO U3KyNyBaHe Ha aanoseTte Ha PoHaa.

Korato YnpasnasawoTo [py’KecTBO cyuTa, Yye ca Hanmue GpopcmarKopHU obCToSATencTsa,
Hanarawy 3alWnTHa cTpaTerna aktuemute Ha PoHaa moraT ga 6baat TpaHchopmmpaHn 6es
orpaHuyeHue B 6aHKOBM 4EeNO3UTH.

Zpyau uHBeCMUYUOHHU cmpame2uu U mexHUKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha ®oHaa, YNpaBAsABalLOTO APYKECTBO MOXKe A3
npuaara u NoAXoAAWM CTpaTerMm u TeXHMKN 3a NpeanassBaHe OT NasapeH, BanyTeH u Apyru
PUCKOBE KaTo CK/OYBA CAENKKU C onuumu, GproubpcK, cyanose u apyrn gepmusatu. Caenkure c
[lepuBaTH ca CBbP3aHWU C PA3/IMYHM U MO - BUCOKN PUCKOBE, OTKONIKOTO MPU TPAaAULUOHHUTE
NHBECTULUMU. HAMa CUTYPHOCT, Ye NoA06HU CAENKN U TEXHUKM, aKo 6baaT OCbLLECTBEHU, Lie
6baat ycrnewHn. Bb3moXHOCTTa 3a M3M0/13BaHE HA NOCOYEHUTE CTPATErMN U TEXHUKU MOXKe
Aa 6bae orpaHMYeHa oT NasapHUTE YC/I0BUSA, KAKTO U OT perynaTMBHUTE U3UCKBAHUA.

Peno Céenku

YNpaBnsBaloTO APYXKECTBO HAMA Aa M3M0/3Ba TEXHUKM U WMHCTPYMEHTU, CBbP3aHU C
NPexBbpAAeMM LEHHU KHUXKA W MHCTPYMEHTM Ha MNapuyHMA nasap 3a edeKkTUBHO
ynpassieHne Ha nopTtdeiina Ha PoHAa, B pe3ynTaT Ha KOUTO e Nosly4aBa 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
KONIeKTUBHA MHBECTULMOHHA CXeMa UAN ApYyro npeanpuaTuUe 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 0OeKT Ha Hag30p, KOMTO 3aMEeCTHWMK-
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npegcenatenAat CMATa 38 EKBUBANNIEHTHU Ha T€3U Cbl/1aCHO NPaBoOTO Ha EBpOI’Iel‘aCKMﬂ Cblo3.

HesaBMCMMO OT MOCOYEHUTE OrpaHMYEHMs, OOrOBOPHUAT GoHAO He MoXKe Aa KOMOWHMpa
MHBECTULMUTE B MNPEXBbPAAEMU LEHHM KHUXKA WAN UHCTPYMEHTM Ha NapudHMA nasap,
n3gageHn oT egHo nuue, BIOroBeTe Npu TOBA JINLE, KAKTO M EKCNO3ULMUATA KbM CbLLOTO
nue, Bb3HMKHANA B Pe3ynTaT Ha CAENKM C M3BBHOOPCOBO TbpryBaHM [AepUBATUBHMU
OUHAHCOBU WMHCTPYMEHTM, KOraTo B Pe3ynTaT Ha ToBa KOMOMHMpaHe obuata CTOMHOCT Ha
Te3n MHBECTMUMM e HagBnwm 20 Ha CTO OT aKTUBUTE MY.

Mpn HapylweHWe Ha WHBECTULMOHHUTE OrpaHMYEHUA MO MNPUYMHM U3BBH KOHTPONA Ha
YNpaBnsaBalloTO APYNKECTBO WAM B Pe3ynTaT Ha YMpaskHABAHE nNpaBa Ha 3anucBaHe,
[OroBOpHUA GOHA NPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT Mecelua OT Bb3HMKBaAHE Ha
HapyLeHMeTo, Ype3 cAeNKM 3a NpoaaxKba npusexxaa aktuente Ha PoHaa B CbOTBETCTBME C
MHBECTULMOHHUTE OrPaHUYEHNA, KAaTO OTYNTA MHTEPECUTE HA NpuTexaTenuTe Ha ganose. B
C/ly4anTe Ha Bb3HMKBAHE Ha 0b6CTOATENCTBAa MO M3P. MbPBO YNPABAABALLOTO APYMKECTBO €
ANBbXKHO B 7-AHEBEH CPOK OT M3BbPLBAHE HA HapyLIeHMEeTo Aa yBeAOMM KOMMUCUATA, KaTo
npeaocTaBn MHPOPMaLMA 33 NPUYMHUTE 33 Bb3HMKBAHETO MY M 33 NpeanpueTUTe MepKM 3a
OTCTpaHsABaHeTo My. MHPOopmaLma 3a NpegnpUeTUTe MepKun no NpeaxoaHoTo M3pedyeHne He
ce NpeacTaBs, ako HapyLIEHMEeTO e OTCTPAHEHO A0 NpeAcTaBsaHe Ha YBEAOM/IEHUETO.

M3uckeaHus 3a AUKBUOHOCM

@POHABLT e ANbXKeH Aa MHBECTUPA B JIMKBUAHU MPEXBbPAAEMMU UEHHU KHUXA U Apyru
NMKBMAHU ¢puHaHcoBM akTueuM no 4n.38 3OKUCAMNKWN, KakTo M aa noaabp)Ka TaKaBa
CTPYKTypa Ha aKTUBUTE U MaACMBUTE, KOATO Aa MY MO3BOAABA A2 WU3NbJHABA BbB BCEKM
MOMEHT 33aZb/IKEHMATA CU MO 06PaTHOTO M3KynyBaHe Ha AanoseTte. B [pasunata 3a
yrnpaB/ieHne Ha JIMKBUMAHOCTTA Ha ®PoHAa ce nocoyBaT MPUHLUNUTE M MeToaMTe Ha
ynpasneHune, KakTo M npasaTa U 3a4b/IKEHMATA Ha INLaTa, OTFOBOPHM 33 YNpaB/ieHMeTo,
OTYETHOCTTA M BbBTPELWHUSA KOHTPON BbpXy AMKBMAHOCTTA. Paspgen Il or Hapepba 44
onpesena Ha KakeBu ycnosuAa TpAabBa Aa OTroBapAT QPUHAHCOBUTE WMHCTPYMEHTU U
WHCTPYMEHTUTE Ha NAapUYHMA, B KOUTO MOXKe A3 MHBecTupa JorosopHua ¢oHa,.

Lpyeu oepaHu4yeHUA

Mpu ynpasneHne Ha AP ,Tekcum BankaHn®, YnpasnasawoTo Jpy»KecTBo Lie cna3sa BCUYKU
HOPMATMBHU U3MUCKBAHMA U OFPaHUYEHMUA, BKAKOUUTENIHO oNpesenieHnTe ¢ peweHnsa Ha KOH.
YnpaenasawoTo [Jpy*KecTBO He MOXKe A3 NPOMEHA NpeameTa Ha AenHocT Ha PoHaa nam aa
B3eMa pelleHMe 3a HeroBoTo npeobpasyBaHe MO APYr HauyWH, OCBEH 4Ype3 CAMBAHE WU
B/INBaHe.

YnpaenagawoTto [pyKectBo, KakTo W [leno3uTaps, KoraTo AenctBaT 3a CMeETKa Ha
JorosopHua ®oHA, He MoXe fAa faBa 3aeMn uan ga obesnevyaBa WM rapaHTMpa
3a4b/IIKEHUA HA TPeTU auvua ¢ mmylectso Ha PoHpa. TakuBa pgeictema buxa 6uam
HeaenCcTBUTENIHN CNPAMO NpUTeXKaTenTe Ha AAN0Be.

YnpasnasawoTo [JpyKecTBo HAMa NpaBo M Aa M3NoA3Ba U 3anara nmyiecrsoto Ad , Tekcum
BankaHW” 3a NOKpPUBaHE Ha CBOW 33a4b/IKEHUA, KOUTO HE Ca CBbP3aHM C ynpaBAeHUETO Ha
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aenHoctTa Ha PoHaa.

[eno3ntapaT He OTroBaps 3a 3a4b/IKEHMATA CM KbM CBOWUTE KPeauTOpWU C aKTUBUTE HA
JorosopHua ¢oHa,

AKTUBUTE, BbPXY KOMTO [leno3nTapAT OCbLLECTBABA NONeYnTesICKa AeMHOCT, He MoraT Aa ce
“3nonssat or [enosuTapa MAM OT TPETO /MLe, Ha KOeTo e AenerMpaHa norneyntesicka
dYHKUMA, 33 TAXHA CMeTKa. M3non3saHe No cMUCbAA Ha NPeAXoAHOTO U3peyeHme BK/IYBA
BCAKaKBU CAENKM C aKTUBK NOJ, NOMNEUYUTE/ICTBO, BKHOUMTENHO NPexBbpasHe, yupeaasaHe Ha
3as0r, npogax6a 1 gasaHe Ha 3aem.

He ce ponycka nNpUHYOUTENHO W3Mb/HEHWE W y4ypeasBaHe Ha obe3neyeHus BbpPXY
napuyHMTe cpeactBa U PpUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 3a 3a4b/KEeHUs Ha
yNpaBAABaLLOTO APYXKECTBO MM Ha Jeno3unTaps.

YnpaBaaABawoTo APYKECTBO, AENCTBALLO 33 CMeTKa Ha PoHAA (M HA BCUYKM ynpaBAABaHU OT
HEero KONEKTUBHW WHBECTULMOHHU CXeMU WAM APpYTU NPeanpuAaTvA 33  KONEKTUBHO
WMHBECTUPAHE), He MOXe Aa NpuAobMBa aKLUKM C NPABO Ha rnac, KOMTo Buxa My NO3BOIUAM
0@ YNpa)KHABA 3HAUYUTENIHO BAMAHWE BbPXY YMPABAEHMETO Ha eMUTEeHT. 3HauyuTesHo
B/IMAHWE NO CMMUCb/AA Ha NPeaxof4HOTO M3peyeHue e Haauue B CayyamTe Ha MPAKo UAu
HenpAKO npuTe)kasaHe Ha 20 Ha CTO MAM NoBeye OT rnacosete B 06wWoOTO cbbpaHMe Ha
€MWUTEHT, onpeaeneHn cbriacHo Yn. 145 n 146 oT 3akoHa 3a Ny6AMYHOTO NpepnaraHe Ha
LEeHHU KHUMKa.

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

B CTOMHOCTTA Ha aKTMBWUTE Ce BK/KOYBA CTOMHOCTTA Ha BCEKM eAMH OT NnpuTe)aBaHuTe oT
doHaa aktMBM no 6HanaHca KbM [AaTaTa Ha M3roTBAHETO Ha oOueHKaTa. ®uHaHcoBuTe
MHCTPYMEHTU Ce BMUCBAT, CbOTBETHO OTNMUCBAT OT HanaHca Ha ®oHAa M 3anoysaTt Aa ce
OLUEHAT OT AaTaTta Ha caenkata. Mpu nbpBoHaYanHo NpuaobusaHe (MPM3HaBaHe) Ha aKTUB,
OuUEeHKaTa ce M3BbPLUIBA MO LLeHa Ha HeroBoTo NpMAobMBaHe,KOATO He BKIKOYBA PasxoauTe
Mo OCbLLECTBABAHE Ha cAenKkarta. lpu nocneaBallo OUEHSABAHE Ha aKTUB, OLEHKaTa ce
M3BbPLIBA MO CNpaBea/iMBa CTOMHOCT M NO CbLOTBETHWUS pes M HauyMH, onpepeneH B
MpaBuiaTa 3a OLUEHKa Ha nopTdeiina 1 3a onpeaenaHe Ha HETHaTa CTOMHOCT Ha aKTUBMUTE Ha
OO ,Tekcum BankaHu“ (MpasunaTa 3a oueHka Ha PoHaa), Npu cnasBaHe Ha M3MCKBAHUATA
Ha MexayHapoaHute CyetoBoAHW CTaHOAPTW, HOPMATMBHWUTE aKTOBE W yKasaHWATa Ha
KomucuaATa, upes npunaraHe Ha ciegHUTE MeToAM:

1. CnpaBeasiBa CTOMHOCT Ha LLeHHW KHUXA U MHCTPYMEHTM Ha NapuUyHMUA nasap, eMUTUPAHK
oT PenybivKka bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBMA NpPU aKTUBEH Nasap, ce
onpenens Bb3 OCHOBA Ha CpeAHOApPUTMETMYHATa OT LueHuTe "Kynyea" 3a nocnegHua paboTeH
AeH, 06ABEHM OT He MO-ManKo OT ABAaMa NbPBUYHU ANADBPU HA AbPMKABHM LEHHWU KHUXKA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NPeACTAaBEHN BPYTHU LLeHN OT MbPBUYHUTE
ANNDBPU, TA Ce M3NO0A3BA NPAKO 3a NpeoLeHKa. MNpu ycnosue, Yye LieHaTa e YMcTa, Ha OCHOBATa
Ha IMXBEHUTE XaPaKTEPUCTUKM NO NEPUOAUYHOCT U PABHULLE HA /INXBEHUTE KYNOHU, TA ce
npeobpa3sysa B bpyTHa 1 cnes ToBa ce M3M0/13Ba 32 NPEOLEHKaA.
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2. MNpun HEBB3MOXKHOCT Aa ce NpuaoXu T. 1 ce npunarat nocnefoBaTesHO:

2.1. B cnyyain, 4ye HAMA CKAOYEHW CAENKU B AEHA Ha OLEeHKaTa, ce onpenens LeHa Ha
3aTBapsHE WAW ApPYr aHa/oTMYEeH NMoKasaTtes, onosecTABaH Ny6ANMYHO OT mecTa 3a Tbprosus
3a Hal - 61n3KMA paboTeH aeH ot 30 - AHEBHMA Nepuoa, NPeaxoXKaall AeHA Ha OLUEeHKaTa.

2.2. B cnyyauTe, KOraTto He ce NpoBeX4a TbproBMs Ha MecTa 3a Tbprosua B paboTHM 3a
CTpaHaTa AHW, Ce B3MMa LLeHaTa Ha 3aTBapsAHe 3a AEeHA Ha noc/iegHaTa TbProBCKa cecus,
npeaxoXaall, OeHA Ha OueHKata. B cayyam ye HAMA CKAOYEHW CAENKUM B AeHA Ha
nocnegHata TbProBCKa cecua, Npeaxoaall, AeHA Ha OLUeHKaTa, LeHaTa ce onpegensa no
LLeHa Ha 3aTBapAHe WAWM APYr aHa/NorMyeH MoKasaTen, onoBecTaBaH Nyb6AMYHO OT mecTa 3a
TbprosuA 3a Hal 6An3kuA aeH ot 30- AHEBHUA Nepuoa, NpeaxoXaall, AeHs Ha OLEeHKaTa,
KaTo Ce OTYMTa M HaTpynaHaTa /IMxBa 3a Nnepnoaa.

2.3 lpun HEBB3IMOMKHOCT Ja ce npuaoxu 1. 2.1. n 2.2. ce wu3nonssa MeToabT Ha
OVUCKOHTUPaHUTE NapUYHU NOTOLM.

3. CnpaBea/nvBaTa CTOMHOCT HAa emMUTMpaHuTe OT PenybnuKka Bbarapua LEeHHW KHUXKA U
MHCTPYMEHTU HA NapUYHUA Nasap B 4YyKOMHA, KaKTO W M3ZageHuTe OT Apyra AbpiKasa
YNeHKa M TpeTa AbP)KaBa LEHHM KHUXKA M MHCTPYMEHTM Ha MapuMYHMA Nasap, TbpryBaHM Ha
MecTa 33 TbProBuMs NpY aKTUBEH MNasap ce onpeaens:

a) no ueHa "KynyBa" npu 3aTBapAHe HA MNa3apa 3a nocneaHusa paboTteH geH, 0b6ABeHa B
€/1eKTPOHHa cMCTeMa 3a LLeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha Mas3apa 3a nocaeaHus paboTeH AeH, obsABeHa B
€/IeKTPOHHa cMcTeMa 3a LeHoBa MHGOPMALUSA, B CIy4ait Ye MACTOTO 3a TbproBuA He paboTu
B AEHA Ha OLLeHKaTa;

B) B C/y4al 4ye LeHaTa, U34YnciaeHa cbraacHo byksa ,a” mn ,6”, e 6bpyTHa, TA ce M3NoN3Ba
NPAKO 3a npeoueHKa. lpu ycnoBue, ye LeHaTa € 4YMCTa, Ha OCHOBATa Ha JIMXBEHUTE
XapPaKTePUCTUKM NO MNEPUOAMYHOCT U PaBHULLLE Ha NMXBEHUTE KYMNOHMU, TA ce npeobpasyBsa B
6pyTHa 1 cned ToBa ce M3M0/13Ba 3a NPEOoLEeHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPUNoXKAT ropeonmncaHUTe HauMHU 3a OLLEHKa Ce M3Mo/s3BaT
npasunaTta oT T. 2.

4. CnpaBegamBaTa CTOMHOCT Ha BbArapCKM M YyKAECTPAHHU aKuMK M NpaBa, AONYCHATK 40
AW TbPryBaHW HAa PEryiMpaH nasap Uau Apyro mMAcTo 3a Tbprosua B Penybanka bbarapus,
ce onpepens:

4.1. Mo ueHa Ha 3aTBapAHe MAM APYr aHANIOTMYeH rnoKasaTes, onoBecTABaH I'IY6J'II/1‘~IHO KbM
AeHA Ha OLeHKaTa OT MECTa 3a Tbprosna nan B 60pCOBVIFI 6toneTnH.

4.2. Mo ueHa Ha 3aTBapaHe WAKW APYr aHaNOrM4YeH NnokasaTes, onoBecTABaH Ny6/AMYHO KbM
AEHA HA OLUEHKATa OT MecCTa 3a TbProsmA, OT KOMTO 33 CbOTBETHMA AEH € U3TbPryBaH Han-
ronam obem nNpexsbpiAemMM LEHHU KHUXKA U MHCTPYMEHTM HA NApPUYHKUA Nas3ap B C/lyyauTe,
KoraTo Te ca AOoMnyCcHaTW A0 TbProBuA Ha Noseye oT e4HO MACTO 33 TbProsuA.
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4.3. AKO He moXe ga ce npuaoxu 1. 4.1. n 1.4.2, ueHaTa Ha aKuMMTe, CbOTBETHO Ha NpaBaTa
€ LeHaTa Ha 3aTBapsAHe UAM APYr aHaNornYeH nokasaTes, onoBecTABaH Nyb/MYHO OT mecTaTa
3a Tbprosua 3a Ha-6an3Kns aeH ot 30-gHEBHUA Nepuoa, NPeaxoXKaall AeHs Ha OLEeHKaTa,
33 KOWTO MMa CKA4YeHW caenku. B cnyyai, ye B npeaxogHua 30-gHeBeH nepuog e
M3BBLPLUBAHO YyBE/IMYEHME HA KanuTana WAM pasgenAHe Ha akuMute Ha eMUTEHTa UAn e
06sBEeHO M3MNNal@HeTo Ha AMBUAEHT, LeHaTa Ha 3aTBapsAHe MO M3peyvyeHWe MbpBO Cce
KOpPUIrMpa CbC CbOTHOLLEHMETO HA yBE/IMYEHME HA KanuTana, CbOTBETHO Ha pasgenAHe Ha
aKUMUTE UKW pasmMepa Ha AMBUAEHTA, ako Han-6M3Kua aeH npes nocnegHua 30-gHeBeH
nepuog npeau gataTta Ha OUEHKaTa, 3a KOMTO MMa CK/IIOYEHU CAENKKU, e Npeau AeHsA, cnes
KOMTO NpuUTeXaTenute Ha akuuMuW HAMAT NpaBo Aa y4acTBaT B YBE/JIMYEHWETO Ha Kanutana,
CbOTBETHO [AEHSA Ha Pa3fensaHeTO WM AEHA, OT KOWUTO NpUTeXKaTesInTe Ha akuuMm Hamat
NpaBo Ha ANBUAEHT.

5. MpyY HEBB3IMOMKHOCT A3 Ce NPUI0NKAT HaUYMHUTE 332 OLEHKA Ha akuuKu No T. 4. KakTo U 3a
aKuMKuTe, KOUTO He ce TbpryBaT Ha peryaupaHv nasapuv Wam Apyrn MecTa 3a Tbprosus,
cnpaBea/siMBaTa CTOMHOCT ce onpeaens 4ypes MocnefoBaTeNHOTO MNpuiaraHe Ha caeaHuTe
MeToAM:

- METOA, Ha CbOTHOLLEHUWETO LieHa - NeYanba Ha ApYy»KecTBa aHaNo3u,
- MeTo/, Ha HeTHaTa 6aslaHcoBa CTOMHOCT Ha aKTUBUTE U
- MeTo/, Ha AUCKOHTUPAHUTE HETHU NAaPUYHM NOTOLM.

Te3n metoam ce npunaraT B MOC/AeA0BaTENHOCTTA, B KOATO Ca OMWCaHW Mo - rope, npwu
YCN0BME, Ye NOCOYEHMAT HAa NbPBO MACTO METO/ He MOKe Aa 6bae u3nonseaH. Tesn metoam
3a onpefensHe Ha Cnpaseg/mMBaTa CTOMHOCT Ha UEHHUTE KHMXaA moraT ga 6baar
KopurMpaHu c KoedpuumeHtn, obocHOBaHM Ha 6asata Ha p[aHHM M 0bCTOATENCTBa,
npeacTaBNABaliyM  CbOTBETHO pasKpuTa BbTpewHa wuHGOpMauus no CMUCbAA  Ha
[eNCTBALLOTO 3aKOHOAATENCTBO.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT A3ALEHO APYXKECTBO NpU yBe/MYeHMEe Ha
Kanutana ypes emMucus Ha aKuuu ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTa, OT KOATO
npuTexXaTennTe Ha akUMKM B APYKECTBOTO HAMAT NPaBo 43 NOAy4YaT NpaBa 3a 3anMMcBaHe Ha
aKUMM OT yBE/IMYEHUETO Ha KanuTana (AaTaTta, cnes KOATO CKAIOYEHM CAENKMU C aKLUUTE He
Bb34ENCTBaT BbPXy NPaBOTO 3a NpuaobueBaHe Ha Npasa), 4O AaTaTa Ha perncTtpuMpaHe Ha
npasaTa B JAeno3uTapHaTa MHCTUTYUMA. CTOMHOCTTA Ha B3eMaHeTo Ce M34YUcaABa Ha
OCHOBaTa Ha popmyna, cbrnacHo MNpasBmnaTa 3a oueHKa Ha ®oHaa.

OT pgaTaTa Ha perncTpaumna Ha npasaTta B AEeNO3UTapHaTa MHCTUTYLMA, CbLLMTE Ce NPU3HaBaT
KaTO aKTMB B NopTdeina no ueHa onpeaeneHa no popmyna, cernacHo MpasunaTa 3a OUeHKa
Ha PoHpaa.

6.1 MNpn HEBB3IMOXKHOCT Aa Ce NPWUIOXKAT HAauMHUTE 3a OUEeHKa no T. 4. cnpaseasauvBaTa
CTOMHOCT Ha MpaBa ce onpegensa No LeHa, NpeacTaBnABaALLA PA3/IMKA MeXAy LeHaTa Ha
CblLLLECTBYBALWIMTE AKUMW Ha ApPYXKECTBOTO, ornpegeneHa cnopej WM3MUCKBaHUATA Ha T. 4
CbOTBETHO T. 5 M EMUCMOHHATa CTOMHOCT HA HOBUTE aKUUKM OT yBE/IMYEHMETO Ha KanuTana,
YMHOX€EHa Mo CbOTHOLIEHMETO Ha HpoA aKLMW B e4HO NPaBo.
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6.2. OT gaTtaTa Ha 3aMMCBaHe Ha akUMUTE B pPe3yaTaT Ha ynparkHABaHE Ha NpasaTa Ao AaTaTa
Ha perucTpuMpaHe Ha YBE/NIMYEHMETO Ha KanuTana M BMNUCBAHETO My B Aeno3uTapHaTta
WMHCTUTYLMA 3aNnCaHNTE aKLMKN ce OTpassaBaT KaTo B3eMaHe, KoeTo ce ¢popmmpa, KaTto bposT
Ha 3aNMCaHUTE aKLMK Ce YMHOXM NO CymaTa OT CTOMHOCTTA Ha e4HO MPaBo Mo nocieaHaTta
OLEeHKa Mpeau 3anMCBaHETO Ha aKuMuTe, pasgefieHa Ha 6pos akuuu B eQHO MNpaBo M
€MWCMOHHATa CTOMHOCT Ha egHa akuuAa. OT gataTta Ha 3anMcBaHe Ha akuuuTe B pe3ynTaT Ha
ynpaxHABaHe Ha npaBaTa A0 AaTaTa Ha 3an/iallaHe Ha EMUCMOHHaTa MM CTOMHOCT Bb3HUKBA
3a[b/I)KEHNE KbM APYHKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNMCBaHe Ha HOBWUTE aKUMW B Aeno3uTapHaTa MHCTUTYUMA A0 AaTaTta Ha
BbBEXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA HOBMTE aKLMKU Ce NPU3HABaT No
LueHa, m3uncneHa no dopmyna, cbabpkawa ce lpasBunaTa 3a oueHKa Ha doHaa. Cneg
BbBeXAaHe 3a TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBMA HOBUTE aKLMKM crpaBennMBaTa
MM CTOMHOCT ce onpeaens CbrNacHO MEeToAMUTE 3a OLEHKA Ha LeHHM KHUMKA, TbPryBaHW Ha
peryanpaH nasap wam gpyro MACTO 3a Tbprosus.

6.4. B cnyyaute, B KOUTO ce NpuA0OMBAT aKUMKM OT aKLMOHEPHO APYKECTBO BC/AeACTBME HA
NbPBUYHO NYBANYHO NpeanaraHe, akUMUTE ce NpM3HaBaT OT AaTaTa Ha perncrpaumarta Mm B
Aeno3uTapHata WHCTUTYUMs (OT pJaTtaTta Ha 3anucBaHe Ha akuuMiTe [0 Aatata Ha
pernctpaumaTa MM B AEeno3uTapHaTa MHCTUTYUMA 3anucaHUTe akuuu ce OoTpassaBaT KaTo
B3eMaHe B pa3mep, paBeH Ha naaTteHaTa eMUCMOHHA cToMHOCT). CnpaBea/siMBaTa CTOMHOCT Ha
akuMmMTe OT pJaTtaTa Ha perucTpaumsaTa MM B Aeno3vTapHaTa MHCTUTYUMA A0 AaTtata Ha
[ONYCKaHe Ha aKkuuuTe 33 TbProBMs Ha CbOTBETHOTO MACTO 33 TbProBUs ce onpegens no
LLeHa, paBHa Ha CymaTa OT €MMUCMOHHATa CTOMHOCT Ha eAHa akuma. Cnen BbBeXKAaHe Ha
aKuMuTe 3a TbProBMA Ha CbOTBETHOTO MSACTO 33 TbProBuA CnpaBeasiMBaTa UM CTOMHOCT ce
onpeaensa CbracHO MeTOANTE 33 OLLEeHKA Ha LLeHHUTE KHUKA, A0MYCHATU 40 UAWN TbPryBaHM
Ha peryavpaH nasap Uam Apyro MAcTo 3a Tbprosus.

MpeaxogHUTe NpaBuaa ce NpuaaraT CbOTBETHO M NPW 3anucBaHe Ha akUMK OT HenybanYHO
aKUMOHEPHO APYKEeCTBO, 32 KOMTO He ce NpeaBUXKAa NocieBalla pernctTpaums 3a Tbprosus
Ha peryavpaH nasap WauM Apyro MACTO 3a Tbprosua (JOKONKOTO TOBa € A0MyCTUMO OT
npasunata Ha ®oHAa), KaTo OT gaTaTa Ha 3anNMcBaHe Ha aKuMWTe A0 BMNMUCBaHe Ha
YBE/IMYABAHETO HA KanuTana B TbProBCKUA PErmcTbp 3anucaHUTe akuuKM ce O0TpasnBaT KaTo
B3eMaHe B pa3mep, PaBeH Ha NaaTeHaTa eMUCUMOHHA CTOMHOCT, a c/les AaTaTa Ha BNUCBaHe
Ha YBE/NMYABAHETO HA KanuTasa B TbProBCKMA PErucTobp, CrnpasegsvsaTa CTOMHOCT Ha
aKumuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOUTO ce NpupobuBaT akuMM Npu yypeadBaHe Ha HOBO aKLMOHEPHO
[PY*KECTBO, aKUMUTE CE OLEHABAT N0 EMUCUOHHATa MM CTOMHOCT A0 AaTaTa Ha A0MNyCKaHe Ha
aKumMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosusa. Cnea BbBeKAAHE Ha akuuuTe 3a
TbProBMa Ha CbOTBETHOTO MSACTO 33 TbProBusA CNpaBea/iMBaTa MM CTOMHOCT ce onpeaens
CblrNacHO MeToAuTe 3a OUEHKA Ha LEeHHW KHWUMKa, AONYyCHaTU A0 WAW TbpryBaHM Ha
perynvpaH nasap uam gpyro MAcTo 3a Tbprosus.

B cnyuait, ye ce 3anMcBaT akUMKM NpY yupeanaBaHe Ha HOBO aKLMOHEPHO APYXKECTBO, 32 KOUTO
He ce NpeABuX¥aa nocnenBalla pernctpauma 3a TbproBusA Ha peryavpaH nasap uMau apyro
MACTO 33 TbProBumA (A0KOJ/IKOTO TOBa € AONYCTMMO OT NpaBunaTta Ha PoHAa), Te ce oueHABaT
No eMWCMOHHATa MM CTOMHOCT A0 AaTaTa Ha BMNUCBAHE Ha APYKECTBOTO B TbProBCKUA
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pernctbp. Cnen BNUCBAHETO, CNpaBeaMBaTa CTOMHOCT Ha akLMKUTe ce onpeaens no peaa Ha
T. 5 no-rope.

6.6. B chyyante Ha npnaobuBaHe Ha nNpasa OT A3aAEHO APYKECTBO NPU eMUCUA Ha BAPaHTU C
6a30B aKkTMB 6baella eMUCcUs OT aKLMKN Ha APY>KEeCTBOTO Ce Npu3HaBa B3emaHe (Ha npasa) oT
[aTtaTta, OT KOATO MPUTEXKATE/INTE HA aKUUM B APYKECTBOTO HAMAT NpaBo Aa noJsy4yaT npasa
3a 3aMMCcBaHe Ha BapaHTU (AaTaTa, c/ies, KOATO CKAYEHWN CAEMKMN C aKUMUTE He Bb3gencTeat
BbPXy NpaBoTO 3a nNpuaobuBaHe Ha npasa), 4O AaTaTa Ha perucTpupaHe Ha npasaTa B
Aeno3vTapHaTa MHCTUTYLUS.

OT pgaTaTa Ha perncTpauma Ha npaBaTa B AEeNO3UTapHaTa MHCTUTYLMA, CbLLNUTE Ce NPU3HaBaT
KaTo aKTmBe B noptdenna Ha AP no ueHa, onpegeneHa no popmyna, cbrnacHo MNpasunata 3a
oueHKa Ha PoHpaa.

6.6.1. Mpn HEBBL3IMOMXKHOCT Aa Ce NPUAOXKAT HAaYMHUTE 3a OUEeHKa No T. 4 crnpasegnmsaTa
CTOMHOCT Ha NpaBa NMPW €MWUCUA Ha BapPaHTM ce onpeaena Mo UeHa, NpeaAcTaBAABaLLA
pasnMKa mexay LeHaTa Ha CbliecTBYBalLUTe akUMKU Ha APYXKECTBOTO, onpesenieHa cnopes,
M3NCKBAHMATA Ha T. 4 CbOTBETHO T. 5, U cbopa Ha eMUCMOHHATA CTOMHOCT HAa aKkuuuUTe OT
6a30BMA aKTUB M EMUCMOHHATA CTOMHOCT HA BAapaHTUTE, YMHOXEHA NO CbOTHOLIEHMETO Ha
6pos Ha BapaHTUTE B €4HO MNpPaBo.

6.6.2. OT gaTtaTa Ha 3anucBaHe Ha BapaHTMTe B PEe3yNTaT Ha yNpakHABaHe Ha npasaTa 4o
[laTaTa Ha perncTpMpaHe Ha BapaHTUTE M BMNUCBAHETO MM B AeN03MTapHATa MHCTUTYUMA
3aNncaHUTe BapaHTU Ce OTPas3ABaT KaTo B3emaHe, KoeTo ce ¢opmupa, Kato HpoAT Ha
3aNncaHUTe BapaHTU Ce YMHOMM NO CymaTa OT CTOMHOCTTa Ha efHO NpaBo No nocieaHara
OLLeHKa Npeau 3anMcBaHETO Ha BapaHTUTe, pa3geneHa Ha 6posa Ha BapaHTUTe B e4HO NPaBO
M EMUCUOHHATA CTOMHOCT Ha e41H BapaHT.

OT gaTtaTa Ha 3anMcBaHe Ha BApPaHTUTE B PE3YyNTAT Ha yNpa*KHABAHE Ha NpaBaTa A0 AdTaTa Ha
3anjallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HWKBA 3aAb/IXKeHNEe KbM OpPYyHKeCTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBaHe Ha BapaHTMTe B Aeno3MTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBeXAaHe 33 TbpProBMAa Ha CbOTBETHOTO MACTO 33 TbpProBMA, BapaHTMTE Ce NpPu3HaBaT no
LeHa, nsumcneHa no ¢opmyna, cbrnacHo NpasmaaTa 3a oueHKa Ha PoHAaa.

Cnen, BbBeX[aHe Ha BapaHTUTe 3a TbProBMA HA CbOTBETHOTO MACTO 3a TbprosuA
cnpaBeA/ivBaTa UM CTOMHOCT Ce Onpeaena Cbr1laCHO MEeTOANUTE 3a OLLEeHKA Ha LLeHHU KHUMXKa,
AONYCHATM 4,0 WKW TbPryBaHW Ha pPeryanmpaH nasap Uam gpyro MAcTo 3a Tbprosus.

7. CnpaBegnmBaTta CTOMHOCT Ha AS/10B€ HA KONEKTUBHM MHBECTULIMOHHKW cxemMu no 4. 38, an.
1, 1. 5 ot 34KUCAMNKW, BKAOYUTENHO B CAy4yauTe Ha BPEMEHHO crnMpaHe Ha obpaTHOTO
W3KynyBaHe, ce onpeaena Mo nocsegHata obABeHa UeHa Ha o06paTHO W3KynyBaHe,
npeaxoxaala AeHA Ha oueHKkata. B cnyyat ye BpemMeHHOTO cnupaHe Ha o6paTHOTO
M3KyrnyBaHe Ha gAanoBeTe e 33 nepuog no-gbabr ot 30 gHKM, NociegBallaTa UM OLEHKa ce
onpezena no cnpaseanvMBa CTOMHOCT Ha eAuH AAN Ype3 NpunaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTMBMUTE CbrnacHo 5.2.
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7.1. CnpaBeanvBaTa CTOMHOCT Ha aKuuMu W aanose, M3gaBaHW OT HOpPCOBO TbpryBaHu
doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAOYMTENHO AANOBe
Ha KONEKTUBHU MHBECTULMOHHWU cxemun no 4n. 38, an. 1, 1. 5 ot 34KNCAMNKHN, npn Kouto
CbLLECTBYBAT OrFpaHMYEHUsA 3a MNOKyNKa W 06paTHO M3KynyBaHe 3a onpegeneH Knac
WHBECTUTOPU U/WUAKN onpeaeneH pasmep Ha NopbykaTa, U B Pe3ynTaT Ha Te3n OorpaHUYeHun
[orosopHua ¢poHA/VNHBECTULMOHHOTO APYKECTBO HE MOKE Aa 3aKynu akuuMuTe U ganosete
AVPEKTHO OT M3aaTeNAa U CbOTBETHO Aa NpeasBu 3a 06paTHO M3KyNyBaHe NpUTEXaBaHUTE OT
Hero aanose, T0 GUHAHCOBUTE UHCTPYMEHTU Ce OL,eHABAT:

a) Mo ueHa Ha 3aTBapsAHE HA CKAOYEHUTE C TAX CAE/IKM Ha peryanpaHuA nasap Ha LeHHU
KHUa, Ha KOWUTO ce TbpryeaT asnosete M akummute Ha ETFs, ETNs n ETCs, obaBeHa upes
cMcTemarta 3a Tbprosus Uan B bopcosus 610IeTUH, 3a NocaeaHNs paboTeH AeH.

6) MNpx HEBB3MOXKHOCT Aa Ce NPUAOXKM T. a) Asnosete U akumunte Ha ETFs, ETNs n ETCs ce
OLEeHABAT NO noc/neaHaTa M34YMcNeHaTa M 06ABEHA OT CbOTBETHMA peryanpaH nasap
WHAMKATMBHA HETHa CTOMHOCT Ha akTMBUTe Ha eanH gan (iNAV-indicative net asset value).

B) Mpy HEBB3MOMKHOCT Aa CE NPUAOKM HAUMHDBT Ha OLEHKA MO NpeaxoaHaTa TOUYKa, KaKTo 1 B
C/Ny4ail Ha cnupaHe Ha obpaTHO U3KynyBaHe Ha ganoseTe/akumnte Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLKUTE Ce OLEeHABAT NO Noc/aeAHaTa onpeaeneHa U obaBeHa
OT CbOTBETHWA NU34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AAN/aKkuma.

8. CnpaBea/iMBa CTOMHOCT Ha BBATAPCKM M YyXKAECTPaHHU 06aMrauumn, AONYCHATU 40 UK
TbpPryBaHM Ha peryanpaH nasap Uam Apyro MACTo 3a Tbproeua B PenybivKka bbarapums, Kakto
M 6bArapckM obnauraumm, AOMNyCHaTM A0 WAW TbPryBaHW Ha PEryiMpaH nasap Ha LEeHHM
KHW}KA B AbPXKaBW YNEHKM, Ce onpeaens:

a) no ueHa Ha 3aTBapAHE WUAN APpYr aHa/0r’M4yeH NOoKa3aTes, onoBecTtABaH I'IY6J'IW-IHO KbM
AeHA Ha OUueHKaTa OT MecCTa 3a TbprosmAa Uin B 60pCOBMFI 6POI'IETVIH, OT KOWTO 3@ CbOTBETHUSA
AOEeH € WU3TbpryeBaH Han-ronam obem npexsvpaaemm LUeHHU KHUXKa U MUHCTPYMEHTU Ha
napnyHMA nasap B CAy4anTe, KOrato 1e Ca A40NyCHAaTH 40 TbprosmnAa Ha noseye oT e4HO MACTO
3a Tbprosua .

6) ako He MoXe Aa ce onpeaenu LeHa no pega Ha bykea ,a”, cnpaBea/siMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no UeHa Ha 3aTBapsHe WAWM APYyr aHa/lorMYeH MoKasaTen 3a Hau-
61n3KkMa geH npes3 nocnegHua 30-4HEBEH Mepuoa NpeaxoXaall [AeHA Ha OueHKaTa, 3a
KOMTO MMa CKIOYEHU CAENKN.

B) B C/llyyauTe, KOrato ce onpenena cnpaseasiMBaTa CTOMHOCT Ha obsurauuu, no KouTo
npeAcTon NnawaHe Ha nXBa M Nyb6/MKyBaHaTa B 60pcoBMA BIOIETUH LIeHa Ha CKIHYEHM C
TAX CAENKN UK Ha LeHa “KynyBa” e HeTHa, cnpaBea/inBaTa CTOMHOCT ce GopMmnpa, KaTo KbM
obsBeHaTa B 6loneTMHa UeHa ce npubaBu ABAKUMMUAT NMXBEH KYNOH KbM pgaTaTa Ha
onpedensaHe Ha oueHkaTta. CTOMHOCTTa Ha HaTpynaHaTa /AuMxBa ce onpeaena udpes
n3nonssaHeTo Ha Gpopmyna, cbriacHo MpasBunata 3a oueHKa Ha ®oHaa. Kbm HeTHaTa LeHa
ce pobaBA HaTpynaHMA INXBEH KYMOH KbM AeHA Ha onpeAensiHe Ha OueHKaTa U u3dmucaeHaTa
6pyTHa LLeHa ce M3N0A3Ba 3a CNpaBeAMBa CTOMHOCT Ha obavraumsTa.
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9. MNpK HEBB3IMOXKHOCT Aa 6baaT npuaoxKeuun 1. 8. 6ykeu ,a” — ,6” npu dopmupaHe Ha
cnpasea/iMBaTa CTOMHOCT Ha obauraumm, 4ONycHaTU 40 UKW TbPryBaHM Ha peryivMpaH nasap
WAM APYro MACTO 33 TbProBWA, KaKTO M 3a onpejenaHe Ha cnpasBeasvMBaTa CTOMHOCT Ha
0b6AuraumMm , KOUTO He ce TbpryBaT W He ca AOMYCHATM A0 TbProBMA HA PeryanpaHu nasapu
AW 4PYrM MecTa 3a TbProBua, ce Npuaara MeToga Ha AUCKOHTUPAHUTE NAaPUYHKU NOTOLM MO
dopmyna, cbabpKalla ce B MNpaBunaTa 33 oueHKa Ha PoHaa.

10. CnpaBegaunBaTta CTOMHOCT Ha BBATAPCKU U YYXKAECTPAHHWU LLeHHW KHUMKA, JOMNYCHATU A0
WU TbPryBaHW Ha GYHKLMOHUPALLM PefoBHO, NPU3HATU U NYBANYHO AOCTBNHU pPeryanpaHu
nasapw B YyXbuHa, ce onpeaens No cnefHuUA HaunH:

10.1. 3a UEHHW KHWKa, TbPryBaHW Ha peryivMpaHn nasapu n opuumanHm nasapu Ha GoHA0BM
6opcu:

a) NO UEeHa Ha 3aTBapsHe WMAM APYr aHa/NorMyeH NOKasaTesn, ONoBecTABaH Ny6NYHO KbMm
[leHA Ha OLLeHKaTa OT mMecTaTa 3a TbProsus uan 60pcos 6IONETUH, OT KOMTO 33 CbOTBETHUSA
[leH e U3TbpryBaH Han-ronam obem NPexBbPAAEMM LLEHHU KHUXKA B C/lyyamnTe, KoraTo Te ca
[ONyCHaTK 40 TbProBMA Ha NoBeyve OT e4HO MACTO 3a TbProBuA

6) NpyM HEBB3MOMKHOCT Aa Ce MPUNOXKM HAUYMHDBT 3a OUEHKa no bykBa "a" oueHKaTa ce
M3BBbPLUBA MO LEeHa Ha 3aTBapsiHe AW APYr aHANOrMYeH NoKasaTtesl, ONoBecTABaH Nyb6aNYHO
OT MecTaTa 3a TbproBus nam 6opcos 60NETUH 3a Han-6n3KMA aeH oT 30-4HEBHUA Nepuoa,
npeaxoxaall, AeHA Ha OLeHKaTa.

10.2. AKo He moXKe aa ce onpeaenu ueHa no pega Ha Todka 10.1., oueHKaTa Ha KOHKPEeTHUA
BUA, LEHHWN KHMXA ce onpeaens npu CbOTBETHOTO nNpuaaraHe Ha 1.5, 1.6.,T.9.

11. CnpaBegnvBata CTOMHOCT Ha AEpPUBATMBHM GUMHAHCOBU WMHCTPYMEHTU C 6a30B aKTMB
LEHHW KHWXKa, AOMYyCHATM A0 WM TbPryBaHW Ha PYHKUMOHMpALLM PenoBHO, NMPU3HATU U
ny6AMYHO AOCTbMHM peryanpaHu nasapu B PenybaunKka Bbarapua ce onpenens cbriacHo
1.4.1-4.3.

11a. CnpaBeg/amBata CTOMHOCT Ha AepUBATUBHU PUHAHCOBU MHCTPYMEHTU C 6A30B aKTUB
LEHHU KHUXa, AonycHaTUM A0 WAM MPUEeTM 3a Tbprosua Ha GYHKUMOHMPALLM pPeaoBHO,
NPU3HaTM U Ny6IMYHO AOCTLNHWU peryanpaHu nasapu B YyXKbuHa, ce onpeaens CbriacHo T.
10.1.

12. Mpu HeBb3MOXKHOCT Aa b6baaT npunoxenn T. 11 un 1la npu dopmupaHe Ha
cnpasea/siMBaTa CTOMHOCT Ha onuuKu, AOMYCHATU A0 WKW TbPryBaHM Ha PeryivpaHu nasapu,
WAN ApYyrn MecTa 3a TbProsuA, cnpaBeainMBaTa CTOMHOCT ce onpeaens KaTto ce W3nonssa
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuuma. MogenbT Black-Scholes
TpeTupa OLEeHKaTa Ha onuuu 3a MOKynka (Kon onuuu), nopaguM ToBa GOpMUpPAHETO Ha
CTOMHOCTTa Ha NyT onuuATa We e GYHKUMA Ha LeHaTa Ha KoJl OonuusA 3a CbOTBETHUA aKTUB
npu cblwmte ycnosusa. ®opmyna 3a onpegensHe Ha LEHaTa Ha NyT onuuAa ce CbAbpXKa B
MpaBunaTa 3a oueHKa Ha PoHAa.

12a. MpuM HEeBB3IMOXKHOCT Aa 6baat npuaoxeHn T. 11 u 1la npu PopmupaHe Ha
cnpaBegavBaTa CTOMHOCT Ha BapaHTW, AOMNYCHATU A0 UAWM TbPryBaHU Ha peryampaHun nasapum
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UAN ApYrM MecTa 3a TbProBusa, UAW TbPryBaHW Ha U3BbHOOPCOBM MNasapu, cnpasBennBaTa
CTOMHOCT ce onpenena KaTo ce u3nonsea ¢opmynata Gopmyna 3a onpeaensiHe Ha LeHaTa Ha
nyT onumMa ce cbabpKa B lpaBunaTa 3a oueHKa Ha PoHAA 3a M3YMCNABaHE Ha LeHaTa Ha
onumu 3a NOKynKa (Ko onuum).

13. Mpwn HeBBb3MOXKHOCT aa 6baaT npunoxenu T1.11 wn 1la. npu dopmupaHe Ha
cnpaBeg/iMBaTa CTOMHOCT Ha GoYbPCK, AOMNYCHATU A0 UAW TbPryBaHW Ha peryanpaHu nasapm
AN APYrn MecTa 3a Tbprosua, cnpaBegaMBaTa CTOMHOCT ce onpeaensa ypes npunaraHe Ha
dopmyna, cbabpKalla ce B MpaBmaaTa 3a oueHKa Ha PoHAa.

13a. CnpaBep/avBaTa CTOMHOCT Ha AEPMBATUBHM GUHAHCOBM MHCTPYMEHTM, TbPryBaHW Ha
M3BbHOOPCOBM Masapwu, ce onpesens No LeHa "Kynyea" Ha MapKeT-MelKbp Npu 3aTBapsHe
Ha nasapa B paboTHUA AeH, NPeaxoXAally AaTaTa Ha oueHKaTa. Npu HeBb3MOXKHOCT Aa bbae
NPUNOMKEHO NOCOYEHOTO NPABUNO:

13a.1. CnpaBeasMBata CTOMHOCT Ha OMNUWKM, TbPryBaHW Ha W3BbHOOPCOBM nasapu, ce
onpezena Kato ce usnonssa ¢opmynata Popmyna 3a onpeaenaHe Ha LeHaTa Ha NyT onumsa
ce cbabpKa B [MpaBmnaTta 3a oueHKa Ha PoHaa.

13a.2. CnpaBeg/aMBaTa CTOMHOCT Ha BanyTHUTE GOPYybPAHN LOrOBOPU Ce onpeaens Karto ce
nsnonsea popmyna nocoyeHa B MpasuaaTta 3a oueHka Ha PoHaa. KoraTo CpoKbT 40 Najea
Ha BanyTHMTe GOpPYybPAHM AOroBOPU € Mo-Manbk OT 1 mecel, M B CAyyal, Ye ca Hanuue
HEe3HaYMTENIHN Pa3NIMKM MO OTHOLIEHWE HA CTOMHOCTUTE Ha JIMXBEHMTE NPOLEHTU, Nopaau
KPaTKMA CPOK M NpeHeBbpeKMMo ManKoTo BAUAHUE HA AUCKOHTOBUTE aKTopM, ce npuema,
ye GopybpPAHUAT BaNyTEH KYPC KbM AaTaTa Ha onpeaensHe Ha cnpasesg/ineBaTa CTOMHOCT (t) e
PaBEeH Ha TeKyLLMA CNOT BaNyTeH Kypc.

13a.3. CnpaBeannBaTa CTOMHOCT Ha popybpan, pPasNnYHK OT nocodyeHute no T1.13a.2., ce
onpepens Kato ce nsnonssa ¢opmyna, onncaHa B MpaBmnaaTa 3a oueHKa Ha PoHAa.

136. CnpaBegnmBata CTOMHOCT Ha MPEXBbPAAEMU LEHHU KHUXKA M MHCTPYMEHTM Ha
NapuyYHUA Nasap, 4ONyCHaTM 40 UM TbPryBaHW Ha MecTa 33 TbProsmaA NpPU akKTMBEH MNasap ce
M3BbPLUBA MO LieHa Ha 3aTBapAHe WM APYr aHa/I0rMYeH NoKasaTen, ONoBecTABaH Ny6aUYHO
KbM [leHSl HA OLEeHKaTa OT MecTa 3a TbProsus, OT KOWTO 33 CbOTBETHMA AEH € U3TbpryBaH
Hail-ronam obem NPexBbpPAAEMU LEHHU KHUMKA WU MHCTPYMEHTM Ha MNapuyHMA nasap B
C/ly4auTe, KOraTo Te ca AOMNYCHATU A0 TbProBMA Ha NoBeYe OT e4HO MACTO 33 TbProsus.

14. B cnyyauTe, KOrato He ce NPOBEXKAA TbProBUs Ha MACTOTO 3a TbProBus B PaboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHU LLEeHHM KHUXKA Ca BPEMEHHO CMpeHW OT Tbprosusa, 3a
CnpaBeA/iMBa CTOMHOCT Ha LEHHUTE KHWMKA, OOMNYCHATU A0 WAW TbPryBaHU Ha peryavpad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYr aHa/NoTMYeH NokasaTen BaaugHa 3a AeHsA
Ha nocseagHaTa TbProBCKa Cecus, NPeaxoXKAall AeHA Ha oueHKaTa. B cnyyalh ye Hama
CKIIOYEHU CAEMKM B AEHA Ha NocneAHaTa TbProBCcKa cecus, NpeaxoXxaall, AeHA Ha OLEeHKaTa,
cnpaBea/iMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpedens Mo LeHa Ha 3aTBapAHe UM
APYr aHanoruyeH nokasaTen, onosecTaBaH MNy6/AMYHO OT mectata 3a Tbprosuma ot 30-
AHEBHMA Nepuos, NPeaxoXaall, AeHs Ha oueHKaTa. MNpu oueHkaTa Ha obavraumu no peaa
Ha M3peyeHme NbPBO U BTOPO Ce OTYMTA U HATPynaHaTa IMXBA 338 CbOTBETHUTE AHM.
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MpasunnoTo ce npunara M B CayvyauTe, KOraTo Ha MACTOTO 3a TbProBWMA He ce npoBeXaa
TbProBCKa cecua nopagu HepaboTeH B CbOTBETHATa CTpaHa AeH, Kouto e paboTteH B
Penybnnka Bbarapus.

MpaBnNOTO He ce npuara, KoraTo Ha peryiMpaHusa nasap He ce NPOBEXAAT TbProBCKM cecum
3a nosBeye OT 5 paboTHM AHU. B TO3M cnyyalt cnpaBegnmBata CTOMHOCT ce onpeaensa npwu
CbOTBETHOTO NpuaaraHe HaT.5,6,9, 12 1 13.

15. CnpaBe,a,nMBaTa CTOMHOCT Ha B/NIOroBeTeE B 6aHKM, napute Ha KacCa U KpPaTKOCPOYHUTE
B3eMaHUuA Cce oueHABAT KbM €eHA, 3a KOMTO ce oTHacs npeoueHKaTa, KakKTo cneaBa:

a) cpoYyHUTE M 6e3cpquMTe BnoOrose, napute Ha Kaca - N0 HOMMHa/IHa CTOﬁHOCT}

6) KpaTKOCPOYHUTE B3emMaHuA 6e3 onpegeneH NAUXBEH MPOLEHT WAM [0Xo4 - No
cebecToMHOCT;

B) KPaTKOCPOYHUTE B3eMaHWUA C OnpeaeneH JINXBEH MPOLEHT WAM Aoxod - Mo
cebecTomHOCT.

16. ®UHAHCOBUTE AKTUBW, AEHOMUHUPAHU B YyKAecCTpaHHa BajiyTa, Ce Nnpemsyncnnsart B
NeBOBa PaBHOCTOMHOCT, onpeaeneHa Nno UeHTPanHMA Kypc Ha bbarapckaTta HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 32 KOWTO Ce OTHACA OLEeHKarTa.

17. CnpaBegnumBaTa CTOMHOCT HA MHCTPYMEHTUTE HA NapuyHMA nasap (KpaTkocpoyHn ALK un
AEeN03UTHU cepTUOMKATK), AONYCHATU A0 WAW TbPryBaHW Ha PeryaupaH nasap uMau gpyro
MACTO 3a Tbprosusa, ce onpegena cornacHo 1. 10.1 ot MNpasunaTta 3a oueHKa Ha PoHaa.. MNpun
HEBB3MOXHOCT Aa ce npmaoxu 1.10.1, KaKTO 1 32 MUHCTPYMEHTUTE Ha NAapPUYHMA Na3ap, KOUTO
He ce TbpryBaT Ha peryanpaH nasap uam Apyro MACTO 3a TbProsua, ce U3Noa3Ba MeToauKa,
onpegeneHa B lNpasunata 3a oueHkKa Ha PoHAa.

OueHKaTa Ha nacmsuTte

3a onpepensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha AorosopHua QoHA ce onpegens
OLEeHKa Ha nacueute Ha GoHAA B CbOTBETCTBME C NPUIOKMMUTE CHETOBOAHWU CTAHOAPTM.
CTOMHOCTTA Ha MacuBuUTE HA A[0roBopHMA POHA e paBHa Ha cymaTa OT bHanaHcosuTe
CTOMHOCTM HA  KPAaTKOCPOYHUTE U OBATOCPOYHUTE  3a4b/DKEHUA.  3a4b/IKEHUATA,
OEHOMUHUMPAHN B YyXAeCTpaHHA BanyTa, ce M3YUCAABAT NO ueHTpaneH Kypc Ha BHB Kbm
[aTaTa Ha OueHABaHe.

MNoBeye MHPOPMALMSA OTHOCHO pefa M HayMHa 33 M3YMCAABAHE Ha HeTHa CTOMHOCT Ha
aktTmBute Ha AP ,Tekcum BankaHu”, n no cneuyanHo, oLEHABAHETO Ha HEroBMTE aKTUBMK U
NnacuemM MOXe Ja ce Hayuum oT lMpaBmnata 3a oueHKa Ha PoHpa. Tesn npaBuia ca AOCTbMAHMU
3a MHBECTUTOPUTE B oPuca U Ha MHTEPHET CTPaHULUaTa Ha Ynpasnasawo Adpyxectso Tekcnum
Acet MeHngmbHT EALL
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OnpedenaHe HO eMUCUOHHAMA YeHa U yeHama Ha o0bpamHo u3KynyeaHe Ha 0as108eme Ha
doHIa

MeToa 1 YecToTa Ha U3UUC/IABAHE HA EMUCUOHHATA LieHa U LeHaTa Ha obpaTHO
M3KynyBaHe Ha asanosete Ha PoHaa

HeTHaTa CTOMHOCT Ha aKTMBuTe Ha POHAA ce onpependa, Npu ycaoBMATa M NO pega Ha
0encTBaLLoTO 3aKoHo4aTencTBo, Mpasunnata Ha PoHaa, To3m MNpocneKkT n npueTtute MNpasmna
33 OLEHKa Ha aKTUBUTE M onpegensHe HeTHATa CTOMHOCT Ha akTusuTe. Npu ns3umcnasaHeTo
Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce MU3BbPLWBA W HAUUCAABAHE Ha ObIKUMMU
Bb3HArparkAeHMA Ha yNpaBAABaLLOTO APYKECTBO U [leno3ntaps.

HeTHaTa CTOMHOCT Ha akTMBuTe Ha PoHAa ce U3YncnABa KaTo CTOMHOCTTA Ha BCUYKM aKTUBM,
OLLEHEHA CbrNaCHO METOAMUTE 33 OLEHKA Ha aKTMBMUTE Ha GOHAA Ce HaMaaWu CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHaa. losydyeHUAT pe3ynTaTt ce pasgens Ha b6poa Ha AanoBete B
0bpblUeHME KbM MOMEHTA U CE NMOJIly4aBa CTOMHOCTTA HA HETHUTE aKTUBW Ha AA.

OcseH B caydyamte no yn. 22, an. 1, 3 n 5 or 34KNCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynpaBAABALLOTO APYKECTBO MOCTOAHHO npeanara
OANOBETE CU Ha MHBECTUTOPUTE NO €MWUCUOHHA CTOMHOCT, PpaBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAnH As/. EMMCMOHHATa CTOMHOCT ce M34nCAnBa ABa NbTM CEAMUYHO — BCAKA
cpAda v NeTbk, He No-KbcHO oT 12.00 yaca. AKo gaZieHa cpsifia Uan NeTbK e HepaboTeH AeH,
onpeaensHeTo Ha eMUCUOHHATA CTOMHOCT Ce M3BbPLUBA Ha c/edBaluuna paboTeH aeH.

TaKcu cebp3aHU c emumupaHemo u obpamHomo u3sKynysaHe Ha 0an0ee Ha PoHOa

HAma pa3xoam 3a eMUTUPAHETO Ha AAN0BE.
Hama pa3xoam npu 06paTHOTO U3KyNyBaHe Ha AAN0Be

Mpu obpaTHO M3KynyBaHe Ha asnose oT AP “Tekcum BankaHuM” MHBECTUTOPBT He 3an/alla
TPAH3aKUMOHHU Pasxo4u, HO Ob/IXKM BCUYKM pasxogu 3a NPeBof Ha Ab/KMMaTa cyma no
H6aHKoBaTa CMeTKa, MOCOoYeHa OT MHBECTUTOpA.

Pasxogute 3a NpeBoA ce yAbPXKAT OT Ab/XKMMaATa Cyma npu npoaaxkb6arta Ha AAanoBse Ha
[oroBopHua ¢oHa.

MpM NpomAHa Ha pasmepa Ha pPasxoamTe 3a MNOKyMNKa/emuTupaHe u/wam pasxopute 3a
0bpaTHO M3KynyBaHe HA AANOBE HA A0roBOPHUA GOHA, YNpPaBAABAWOTO APYXKECTBO e
ANBXKHO O3 YBEAOMM MpUTEXATeNUTe Ha AAN0Be 4Ype3 CcboblieHWe Ha CBOATA WMHTEpHEeT
cTpaHunua: www.teximbank.bg/am cneg ogobpeHueto Ha npomeHuTe B NpaBuaaTa Ha
AorosopHua ¢oHa no un. 18, an.l ot 3AKUCANKU. 3agbnkeHMeTo 3a yBeAOMABAHETO ce
M3NB/IHABA HAW-KbCHO Ha CeABalLuna AeH cnel ofo0bpeHMeTo Ha NPoOMeHUTe.

MybaukyeaHe Ha Hemrna CmoiliHocm Ha AKmuesume, eMUcUoHHa cmoliHocm u yeHa Ha
o06pamHo usKynysaHe

Bcaka cpaga v netbk Ynpasnasawo Apyxectso Tekcum AceT MeHMaXMbHT EALl nybankysa
cToitHocTuTe HeTHa CTOMHOCT Ha AKTMBMTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eAuH AAan,
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€MMUCMOHHA CTOMHOCT U UueHa Ha O6paTHO M3KynyBaHe 3a eaunH AN Ha cDOHLI,a Ha cnegHuTe
MecCTa:

¢ B Ynpasnasawoto [ApyxectBo Tekcum AceT MeHugmbHT EAL, rp. Codua, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 45, nmuye 3a KOHTaKT: Enmcaseta
ApceHuneBa NaHanoToBa — MUHBECTULMOHEH KOHCyATaHT, oT 10:00 ao 16:00 u.;

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

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

Ynpasnasawo ApyKectBo Tekcum AceT MeHngmbHT EALl 06aBaBa B KOH 1 ny6ankyea Ha
MHTepHeT cTpaHWuaTa Ha ynpaBiABaWOTO ApyXKecTBo www.teximbank.bg/am o606weHa
MHPOPMaLMA 38 EMUCUOHHUTE CTOMHOCTU U LLeHUTE Ha 06paTHO M3KyNyBaHe Ha AANIOBETE HA
AOroBOopHUA GOHA, ABa NbTU MECEYHO - 3a nepuoga OT MbPBO A0 NETHALECeTO YMCNO HA
meceua u OT LWeCTHaAeCceTo YMCNOo A0 Kpasa Ha meceLa.

Pa3xo0u Ha 002080pHUsA (hOHO

YNpaBnABaLLOTO APYMKECTBO U3BBPLUBA 32 CMETKA Ha A0rOBOPHUA GOHA, CieAHUTE pa3xoau:
1. pasxoam no yypeasBaHe Ha AOrOBOPHUA GOHA;
2. onepaTUBHU pasxoau;
a. Bb3HarparkgeHue Ha ynpaBAsaBalLOTO APYHKECTBO
6. Bb3HarpaxaeHue Ha [leno3nTtaps, Cbr1acHO CKAOYEHUSA C HEes 40T0BOp;
B. Bb3HarpaxXAeHWe Ha PerncTtpupaHma oanTop
r. Bb3HArpaX}kA4eHWs M TaKCU Ha MHBECTULMOHHUTE nocpeaHunumM, 6aHkn, bopcata m
LeHTpanHMa penosuTtap, U ApyrM nodobHW, CBbP3aHM C MHBECTUMPAHE HA aKTUBUTE Ha
LJorosopHua ®oHg
4. PpasxoauTe MO OCbLLECTBEHW COENKM C PUHAHCOBM WHCTPYMEHTU U NpuU
NnpeoLeHKa Ha MHBECTULMUTE BbB GUHAHCOBU WMHCTPYMEHTW, pasxoguTe OT OTPULATENHMU
KYPCOBW Pas/INKu1, U3BbHPELAHU pa3xoam, KOUTO HE ca MO BUHA Ha ANBbKHOCTHM NLLA, KaKTO
W Apyru pasxoam, onpegeneHn no npeasBuaeHMa B 3aKoHa peg,
e. ApYyrv pasxoam, HeNOCpPeACTBEHO CBbP3aHU C AeMHOCTTA Ha A4OrOBOPHMA GOHA,
CbaebHM N Apyrn pasxoam, CBbpP3aHM CbC 3alLNTa UHTEPECUTE Ha NPUTEXKATENUTE HA AANOBE
B [loroBopHus PoHA, KaKTO U APpYrY U3BbHPEAHM Pa3xoam, CBbp3aHuM ¢ geHocTTa Ha PoHAa

Bv3HazpaxcdeHuemo Ha ynpaenasauomo opyrHecmeo
Bb3HarpaskaeHueTo Ha YnpasnasawoTo [Jpy>KecTBo ce onpeaens, Kakto cieasa:

¢ Bub3HarpaxaeHue B pasmep Ha 2,5 % OT CpeaHO roAMlIHATa HEeTHa CTOMHOCT Ha
aKkTMBuUTe Ha [oroBopHus ®oHA M ce HauuCnsABa eXXeAHEeBHO 33 BCEKWU KaNeHAapeH AeH; 3a
6a3a Ha eXeAHEBHOTO M3UYUC/IABAHE Ha Bb3HArpakAeHWEeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTMBuTe Ha [oroBopHus ¢oHA 3a [AeHA, NpeaxoXKaal, AeHs Ha U3YMCNsABAHETo.
YnpaBnsaBalloTO APYKEeCcTBO noa Haa3opa Ha [enos3uTapsa 3annawa 3a CMeTKa Ha
[OroBOPHUA GOHZA Bb3HArpa*kAEHWETO Ha YNpaBAsABaLLOTO APYXKECTBO B CpPoK Ao 10-To
YMCNO Ha cnepBalLma mecel,

BcuukmM pasxogMm, CBbp3aHM C AeMHOCTTa Ha AOroBOPHUA GOHA, BKAKOYMUTENHO FOAULLIHOTO
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Bb3HarpaskAeHWe Ha ynpaBasaBalLOTO APYMKECTBO, Bb3HarpaxkaeHueTo Ha [enosuTaps M Ha
OAMUTOPUTE HE MOraT Aa HaABuMwWwaBgaT 5 % oT cpeaHaTa roAMLIHA HETHA CTOMHOCT Ha aKTMBUTE
no 6anaHca Ha ¢oHAa. B cnyyait, ye BCUYKM pasxoan Ha A0roBopHus ¢GoHA HaaBuwiaT
orpaHuyeHneTo OT 5%, cnasBaHeTO Ha OrpaHMYEHMETO Ce M3BbPLWBA 33 CMETKa Ha
YyNpaBAsBaLLOTO APYKECTBO, KaTO NOCNEAHOTO Ce 3a4b/KaBa 43 Bb3CTaHOBM HA AOrOBOPHUSA
doHA pasnuKaTa B CPOK A0 15-Tn AHyapu Ha cneaBalwaTta roguHa.

Bv3HazpaxdeHuemo Ha [enosumapsa

YnpaBnsaBalLOTO APYKECTBO OT MMETO M 3a CMeTKa Ha PoHaa 3annawa Ha [lenosutapa 3a
[EMHOCTTa 1 e)XeMeCeyHO Bb3Harpa)kaeHue B pa3mep, nocoyeH B [loroBopa 3a
AEeN03UTAPHU YCAYTU U NPUNOKEHUATA KbM HEro.

YnpaBnaBalLoTO APYKeCcTBO 3ansalla 3a U3BbPLIBAHETO Ha Apyrn GAHKOBWM onepauuun Ha
[eno3sntapa TakcM M KOMMUCUMOHHM B CbOTBETCTBME C JAencTBaliaTa HaHkoBa Tapuda,
NnocoYyeHa B NPUIOXKEHMATA KbM [0roBopa 3a JAenosuTapHu ycayrn u Tapudarta Ha
[enosuTtaps 3a KOPNOPaTUBHU KAMEHTU U B CbOTBETCTBUE C PEAIHO U3BBPLUEHUTE OT Hero
pa3xoau. Bb3HarparkaeHneTo ce 3aniawa go 5 AHu cnep nonyvyaBaHeTo Ha daKTypa.

UHdopmayus omHocHO noaumuKka 3a obe3snevyeHue, eKa4Yeawa donycmumu sudose
obe3neyeHusi, Heobxoduma cmeneH Ha obe3nevyeHue U MOAUMUKA 3a npedesuxcdaHe HA
eseHmyanHu 3az2ybu, a e cayyaii Ha napuyHo obe3neyeHue - MOAUMUKA HaA
peuHeecmupaHe, 8KaYUMesNHO pucKoeeme, c8bP3aHU C Hesl

CvrnacHo lMpasunata Ha PoHAa, ynNpaBAABaAWOTO APYXKECTBO, AEMCTBALLO 33 CMETKa Ha
[OroBOPHUA GOHA, HAMA [a U3NO0N3Ba TEXHUKU U UHCTPYMEHTU, CBbP3aHU C NPexXBbp/aemu
LEHHU KHUMKA U MHCTPYMEHTU Ha MapuYHKUA Nasap 3a ePeKTUBHO ynpasieHue Ha noptdeiina
Ho ®oHAa, B pe3ynTaT Ha KOWTO Le Noy4YyaBa KaTo obesneyeHne akTUBK.

UHpopmayua omHocHO HamepeHuemo Ha [flo2zosopHuA PoHO Oa u3non3ea 3a8uuwieHU
O2paHuYeHUs 3a dueepcuguKkayus, nocoyeHu 8 Y. 46, an. 1 3JKUCAIMNKU, u onucaHue Ha
U3K/loYumenHuUmMe nasapHuU ycaoeus, obocHosasawju makaea uHeecmuyus

YnpaensaBawoTo ApyKecTBo AeMCTBALLO 33 CMETKA Ha A0roBopHMA ¢oHA He Bb3HaMepsBa
[la No/a3Ba 3aBULIEHW OrpaHWYeHus 3a aumeepcuduKauma, nocovyeHu B un. 46, an. 1 ot
3KUCAMKW.

UWHPOPMALINA OTHOCHO AENO3NTAPA

Aeno3zumaps

Jdenosutapat Ha [orosopeH ¢oHa ,Tekcum Bankaun” e ,YHuKpeaut Bynbank” A,
HapuyaHa no-Hagony camo ,Jenosutapa” wam ,Jenosutapar’, EMK 8311919536, cbe
cefanuule u aapec Ha ynpasnaenue: rp. Codusa, na. Cs. Hegena 7, tenedoH: +359 2 923 2670,
dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wuHTEepHeT cTpaHuUa
www.unicreditbulbank.bg. [leno3ntapaT cbxpaHABa aKTMBUTe Ha PoHAa - BKA. NAPUYHMU
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cpeacTsa, HaAMYHU UHAHCOBU WHCTPYMEHTW, BKAKOUYUTENHO TbpryBaHUTE B YyXKOWHa,
YyO0CTOBEPUTENHU AOKYMEHTU 33 6e3HaNNYHN PUHAHCOBU MHCTPYMEHTU U APYIN LOKYMEHTHU
Ha PoHAa; BogM H6e3HaNNYHN GUHAHCOBU MHCTPYMEHTU, NpUTEXKaBaHM oT PoHAA NO CMeTKa
33 GMHAHCOBWU MHCTPYMEHTW, OTKpPMTA M BogeHa OT [eno3uTapA, KOMTo morat ga bbaat
du3nyeckn npegaseHu Ha Lenosutapsa (PUHAHCOBM WMHCTPYMEHTW NoA MOMEYUTeNcTBoO);
rapaHTMpa, 4ye BCUMYKM 6e3HaNNYHM PUHAHCOBM MHCTPYMEHTM Ce BMMCBAT MO CMETKa 3a
$GVHaAHCOBU MHCTPYMEHTM, OTKPUTA U BOAEHA OT [leno3nTtapa nNpu cnassaHe Ha U3UCKBAHUATA
33 HabngeHWe Ha napuyHUTE NOTOUM, MO OTAENHUM CMETKM, OTKPUTM Ha MMEeTO Ha
yNpaBAABalLOTO APYXKECTBO, AENCTBALLO OT MMETO WM 33 CMeTKa Ha KOJIeKTMBHATA
WHBECTULUMOHHA CXeMa, MO Ha4YMH, KOMTO MNO3BO/NABA BbB BCEKM €AMH MOMEHT ga 6baaT
NOEHTUOMUMPAHN  KAaTO  MHAHCOBM  MHCTPYMEHTM HA  KOHKPETHATa  KOJIeKTMBHA
WHBECTULMOHHA CXeMa; MO OTHOLWEHWEe Ha APYruTe aKTUBMW, PasaINYHU OT Te3u, BOAEHU Npu
Jenosutapa, nocnegHUAT nposepaBa COb6CTBEHOCTTAa Ha PoHAA BbPXY TE€3U AKTUBM, KaTo
ycTtaHoBABa Aann PoHAbT e cobCTBEHMK Bb3 OCHOBA Ha MHOOPMALMA UAM LOKYMEHTH,
npeaocTaBeHW OT YNPaBAABALLOTO APYXECTBO, U Bb3 OCHOBA Ha ApPYrM A0KA3aTesNCcTBa, ako
MMa TaKMBa MpeaoCTaBeHM OT TPeTu ANLA U NoAAbPXKA U aKTyaausmpa perucTbp Ha Tesu
aKTMBM, 332 KOUTO Ce e yBepwun, Ye ca cobcTBeHOCT Ha PoHAA; KOHTPOAMPA onepauumTe Ha
®oHOa M NPaBMAHOTO M3YUCAABAHE HA HETHATa CTOMHOCT Ha aKTMBUTE, €MWCMOHHATa
CTOMHOCT U UeHaTa Ha obpaTHO M3KynyBaHe Ha AANOBETE MY; OCUIYpABa €MUTUPAHETO,
0bpaTHOTO M3KynyBaHe M obe3cunBaHeTo Ha AsnoBete Ha PoHOa Aa ce M3BbPLWBA B
cboTBeTcTBMe cbCc 3AKUCAOIMKW, akToBeTe no npunaraHeto my w [lpasBunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKNCAONKW, aktoBeTe no npunaraHeto my u NpasunaTta Ha PoHAa,
NpU M34YUCNABAHE CTOMHOCTTA Ha AAN0OBETE MY; Cneau 3a NpeBeXOaHeTo B obuyaliHuTe
CpoOKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, MPOM3TUYALLM OT CAENKU C aKTUBM
oT noptdenna; ocurypasa cbbMpaHeTo U M3NON3BAHETO Ha npuxoamTe Ha PoHAa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHA W [paBunata Ha PoHAQ, BKAOUYUTENHO Cneau aanuv
Bb3HarparkAeHWETO Ha YNpaBnABaWOTO APYXKECTBO € W3YUCAEHO W  U3NJAaTEHO B
CbOTBETCTBME CbC 3aKOHA M [MpaBmnata Ha PoHAa M JanM e cnaseHo OrpaHMYeHUETo 3a
pasxoaute 3a cMmeTKa Ha PoHpa; ocbliecTBABa HabnoageHWe Ha MNapUYHUTE MOTOUM Ha
doHAa, BKAOYUTENHO CAean AaNN BCUYKKU NIAWAHMA, N3BbPLUEHW OT MHBECTUTOPUTE UK OT
TAXHO MME M 33 TAXHA CMEeTKa MpW 3anuMcBaHeTO Ha gAanose Ha PoHAa, ca NONYYEHU U
0OCYETOBOAEHM MO CMETKM, OTKPUTU Ha MMeTO Ha POoHZa MM Ha MMETO Ha YyNpaB/ABaALLOTO
APYKeCcTBO, AeNCTBaWo OT MMETO M 3a CMeTKa Ha PoHAa, OTKPUTM B LEHTPanHU 6aHKu,
6aHKa NMLEeH3MpaHa NO pesa Ha 3aKoHa 3a KPeauTHUTE WHCTUTYUMKM, NUUEeH3MpaHa B
ObpXKaBa YEHKa MAM NONAYyYMNa paspelleHue B TpeTa AbprKaBa; noaabprka OTYETHOCT U
BOAM CMETKUTE MO HayYMH, MNO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO pga ce
pa3rpaHuYaT AbprKaHUTE aKTMBM Ha POHAA OT aKTUBUTE, AbPXKAHU 33 APYr KJAUEHT, KaKTo U
OT CO6CTBEHUTE aKTMBM Ha [eno3muTapsA, KaTo ocurypsAsBa TAXHATa TOYHOCT; OCbLLECTBABA
pefoBHA NPOBEpPKAa 33 CbOTBETCTBME MeXKAY CMETKUTE, KOUTO BOAAT YNpPaBAABALLOTO
Apyxectso n [leno3mTtapa 3a akTueuTe Ha PoHAa, a B cydyamTte Ha yn.37a 30KUCAMNKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO NuLe; npesnpuema HeobxogMmute MepKu Aa oCUrypu,
Yye BCUYKM NapUyHM cpeacTBa Ha PoHAa, Aeno3npaHn Npu TpPeTo Anue, moraT aAa 6baaT AcHO
pasrpaHn4yeHM OT MNapuUyHUTE cpeacTBa Ha [Jeno3uTapAa M Ha ToBa TPETO /uue 4ypes
WHOMBUAYANHN CMETKU Ha TUTYNAPUTE, BOOEHWU OT TPETOTO NNLE, NAKN Ype3 eKBUBANIEHTHU
MEPKM, MOCTUraWM CbLOTO PaBHULLE Ha 3alMTa; BbBeE)XAa MNOAXOAALLA OpPraHM3auua um
npeanpuema HeobxoanmMuTe AENCTBUS 33 CBEXAAHE A0 MMHUMYM Ha PUCKa OT 3aryba unu
OT HaMaNIABAHETO HA NapuyHUTe cpeacTBa Ha PoHaa B pe3ynTaTt Ha 3n10ynoTpeba, namama,
/lowo ynpaBneHue, HENPaBUAHO BOAEHE M CbXPAaHEHMEe Ha OTYETHOCT, BKAKYUTENHO MNpuU
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HebperKHO noBeaeHUe; pasnopeXaa ce C NOBEPEHNTE MY 33 CbXpPaHeHWe aKTMBM Ha PoHAaa
CaMO MO Hape)gaHe Ha OMpaBOMOLWEHM /NUA M aKo [afeHUTe HapexgaHusa He
nNpoTUBOpeYaT Ha 3aKoHa, Ha [pasunata Ha PoHpa wam Ha [orosopa 3a AenO3MTApPHMU
YCNYrn; peaoBHO, Hali-MalIKo BEAHBXK MeCeyHo, ce 0TYMTa npes YNpaBasaBaloTo APYHKECTBO
33 noBepeHnTe My aKTMeuM Ha POHAA U M3BBPLUEHUTE ONepauun C TAX; NPU OTHEMaHe Ha
JIMLLEH3a 32 U3BbPLUBAHE HA AEMHOCT, NpU NpekpaTaBaHe unm 0b6aBaABaHe B HECHCTOATENHOCT
Ha YNpaB/iABaLLOTO APYKECTBO M3BbPLUBA YNPABUTENHN AEMCTBMA 33 Nepuos He No-Ababr
OT TPM Mecela 40 CKAKYBaHe Ha [A0roBop C APYro ynpasfABalLO APYMKeCTBO MAW A0
npeobpasyBaHeTo Ha POHAA Ype3 CAMBAHE UM BIMBAHE M NPWU MOJly4aBaHe HA ofobpeHune
33 3aMfAHa Ha YnpasnABalWOTO APYXKECTBO Man npeobpasyBaHeTo Ha POHIA oT cTpaHa Ha
KomucuaTa 3a pnHaHCOB Haa3op.

KbM partata Ha nsrotesHe Ha [pocnekTa He ca M3BECTHWU UAU UAEHTUOULUPAHN KOHPANKTM
Ha MHTepecu CBbP3aHM C AOTOBOPA 3a AENO3UTAPHU YCIYTN.

Kbm fgaTata Ha M3roTBsiHE Ha TO3M MPOCNeKT [Jeno3nTapaT 1U3nos3sa ycayrute Ha cnegHuTe
Aeno3nTapHu MHctutyuumn: “LleHTtpaneH penosutap” AL, Bbarapcka HapoaHa 6aHKa,
YHuKpegut pyn, cbOTBETHO B AbluepHUTe 6aHKM Ha YHuKpeaut lpyn B LleHTpanHa 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 patata Ha u3rorBsaHe Ha pocnekTa He ca U3BECTHWU UAU UAEHTUOULMPAHN KOHONUKTU
Ha WHTepecu CBbp3aHW C U3MNON3BAHETO Ha YCAyrute Ha Te3u AenO3UTApHU UHCTUTYLUMK.
Jenosutapart otrosapa npeg PoHaa v nped nputerkatenuTe Ha ganose Ha PoHAa 3a BCUYKMK
Bpeaun, npuymHenun ot [enosutapa uam ot Tpeto auue no 4n. 37a ot 3AKUNCAOMKU npwm
3aryba Ha GMHAHCOBM MHCTPYMEHTM NOL NONEYUTENCTBO.

AkTyanHa nHdopmaumsa 3a Jenosutaps, onmcaHa B To3n pasgen we 6bae npegoctaBeHa Ha
BCEKM MHBECTUTOP NPU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 4OroOBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasu»kaa Aa 6bAaT M3N0/13BaHM BbHLIHU KOHCYATAHTM, HAa KOWUTO Aa ce 3annalla
CbC cpeacTea Ha GoHAa.

OPIrAHU3ALINA HA TJIALLLAHUATA B I10/13A HA ITPUTEMATEJINTE HA [A/10BE,
OBPATHOTO U3KYINYBAHE HA JA/10BE U MNPEAOCTABAHETO HA UH®OPMALUNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anuceaTt) AAn0Be Ha ocurypeHoto ruwe (odwuc) ot YA ,Tekcum
AceT MeHnaxxmbHT“EAL B rp. Codus 1303, paioH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 117, KaTo 3a uenTa U3BbpLIBAT CAeaHUTe AeNCTBUA:

¢ nogasaT MOpPbYKa 3a MOKYMKa Ha AA/10Be, CbAbp’Kalla 3aKOHOYCTaHOBEHUTe
PEKBU3UTWU,  JIMYHO, 4Ype3  MNbJAHOMOWHWK  WAM  JIMLUEH3NPAH  MHBECTULMOHEH
nocpegHuK/6aHKa. MopbyKa 3a NOKYMNKa Ha AA/I0BE MOXKE Aa Ce NOJy4YM Ha ruwieTara.
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¢ npeBexaaT No 6aHKOB NMbT CymaTa Cpelly 3anucaHuTe AA10Be B CreluanHata 1eBoBa
cmeTKa IBAN Ne BG96UNCR70001500039128, 6aHkoB kKoa UNCRBGSF npu YHukpeaut
bynbaHk A/l, oTKpuTa B nos3a Ha PoHAA WM A BHACAT Ha IMLIETO Ha YNpasaABalLOTo
OpYXKecTBo.

¢ B C/ly4ait, Yye noJasaT NopbyKa Ypes MbJAHOMOLLHMK, NOCAEAHUAT e Heobxoaumo aa
npeacTaByn U HOTapMasHO 3aBepPeHO Mb/JHOMOLLHO, AaBalo NPaBo 3a W3BbpLUBAHE Ha
yrNpaBUTENHU U Pa3NopeanUTeIHU AEUCTBMA C LEHHU KHUXKA U AeKNapaums, ye He U3BbpLLUBa
Mo 3aHATME CAENKM C LEHHU KHUKA. Te3n M3UCKBaAHUA He ce npwuiaraT, Korato 3asBKaTa ce
noAaBa Ype3 UHBECTULIMOHEH NOCPeaHUK.

I'Ipo,u,ap,eHMTe aAanose ce OTHACAT NOo UHAMBUMAYyaAHU NOACMETKU HaA WUHBECTUTOPUTE B
CMETKATa Ha ynpaB/aiABaLWOTO APY*KECTBO B LI,eHTpaI'IEH Aeno3unTap.

MHBecTUTOpUTE MOraT ga NoJsy4aT AONbJAHUTENHA MHbopMaumsa M 6e3nnaTHO Komnue Ha
NPOCMeKTa, npasuaaTa Ha A0roBOpPHMA GOHA M AOKYMEHTa C Kao4yoBaTa MHPopmauma 3a
MHBEcTUTOpUTe BCceKkn paboteH aeH ot 10.00 go 16.00 yaca Ha agpeca Ha YNpaBAsABalLOTO
Opyxectso: rp. Codus, byn. ,Tonop AnekcaHapos” No 117

Ten. +359 2 903 56 45

Nuue 3a KOHTaKT: Enncaseta ApceHuneBsa MaHaloToBa

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

®UHAHCOBA UH®OPMALNA

froguWwHUTE N MEeXANHHUTE oTYeTM Ha PoHAa, fOoKNAAUTE 32 AENHOCTTA U O4UTOPCKUTE
OOKnaau ca nybamkyBaHu B pernctbpa no 4a. 30, an. 1 ot 3akoHa 3a Komucuata 3a
®urHaHcoB Haa30p 1 ca AOCTbNHM 33 MHBECTUTOPUTE HA CAeAHUTE MecTa:
¢ B Ynpasnasawoto [ApyxectBo Tekcum AceT MeHngmbHT EAL, rp. Codus,
6yn. Togop AnekcaHapoB No 117; ten. +359 2 906 56 45, nnue 3a KOHTaKT:
Envcaseta ApceHuesa NaHallOoTOBa — MHBECTULMOHEH KOHCynTaHT, oT 10:00
00 16:00 u.;
¢ Ha uHTepHeT cTpaHMuaTa Ha YnpasaasawoTto JpyxkecTso: www.teximbank.bg/am
¢ [lo 10-0 yncno Ha CbOTBETHUA meceLl, YNpasnasawoTo [JpyKecTBo 0NoBecTABa Ha
WMHTEpPHET cTpaHuuaTa cn www.teximbank.bg/am obobuieHa uHPopmauma 3a
CTPYKTypaTa Ha noptoenna Ha [orosopeH ®oHa “Tekcum bankaHn” no sugose
aKTMBM KbM NocCneAHaTa AaTa Ha Npeaxo4HMA mecel, KOATO CbAbpiKa HaN-Manko
AaHHW 33 NPOUEHTA OT aKTUBUTE Ha GOHAA, MHBECTUPAHU B Pa3NIMYHUTE BUAOBE
GVHAHCOBU MHCTPYMEHTU.
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Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa
0@ , Tekcum bankaHn” e yupeneH npes meced, asryct 2007 r.

[aHHWTe 3a pesynTaTute OT AeWHOCTTa Ha PoHAa 3a NpeaulHUTE TOAUHM MOXKeTe A3
HamepuTe B OAWUTMPAHWUTE TOAMWHM GUHAHCOBM OT4eTM Ha PoHpa, AobaBeHUM KbM
HaCTOAWMA NPOCMEKT, KaKTO U AOCTbMHM 32 MHBECTUTOPUTE MO HauYMHa onucaH B Pasaena
,PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecMumMop, 3a Kolimo KosleKmu8HamMa UHBECMUUUOHHA CXemMd e
npedHa3HayeHa

ﬂOI’OBOpHMﬂT CI)OH,CI| € noaxogAaw 3a MHBeCTUTOpn C MHBECTUUNOHEH XOPU3OHT MUHUMYM 3
roagnHn, KOUTO TbPCAT BUCOKa AOOXOOAHOCT U peaM3npaHE Ha Kanutasaosu neyanébu ot
HanpaBeHUTE NHBECTULLMN, N Ca TOTOBU Aa NOEMAT YMEPEHN A0 BUCOKUN HNBA HA PUCK.

TUNUYHUAT MHBECTUTOP € NNLE, KOETO TbPCU YYBCTBUTENIHO YBE/IMYABAHE Ha MHBECTULMATA
CU B ABATOCPOYEH MNAH KATO eAHOBPEMEHHO C TOBA NPW Hy)KAa OT CPeAcTBa MOXKe Aa ce
Bb3M0A3Ba OT IMKBUAHOCTTA Ha MHBECTMLMATA CU B Asanose Ha PoHAa, KaTo MM Npeassu 3a
06paTHO M3KyMyBaHe.

NHBecTMuMATA B AanosBe Ha [loroBopHuWa ¢oHA € noaxogAawa M 33 WMHCTUTYLMOHANHU
WHBECTUTOPU, KOWUTO cnepBaT YMepeHa A0 PUCKOBA MNOAUTMKA MpU  ynpaBieHWe Ha
CpeacTBaTta CM M MMAT AbATOCPOYEH MHBECTUUMOHEH XOPM3OHT. MHBECTMLMA Ha MasbK
MPOLLEHT OT aKTUBUTE HA MHCTUTYLMOHANHUA MHBECTUTOP B AsAnoBe Ha PoHAa 61 No3BoAuIO
ansepcMduKaums Ha MHBECTULMOHHMA MopTPenn, KaTo B CbLWOTO Bpeme 6K pgana
Bb3MOKHOCT 33 peasin3npaHe Ha NO-BMCOKA AOXOAHOCT MO Lenma my noptden.

BnaraHeto Ha cpeactBa B [loroBopHusa ¢OHA € MOAXOAAWO WM 33 KOPNopaTUBHU
MHBECTUTOPU, KOWUTO BPEMEHHO WAW B CPeAHOCPOYEH MiaH pasnosiaraT CbC CBOGOAHM
napuyHM CpPeacTsa, M HAMAT MHBECTULMOHHA anTepHatuBa, KoATo 6M MM ocurypuna
CpaBHMMa BMCOKa AOXOAHOCT U CblLLEBPEMEHHO TMKBUAHOCT Ha MHBECTULMATA.

(DOHLI,'bT He e noaxoaAaul 3a UHBECTUTOPU C HACKA NMOHOCUMMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pazden uma 3a yen 0a 3ano3HAe UHBECMUMOPUME C UHBECMUUUOHHUME PUCKOo8E,
Koumo ce noemam npsKO UAU KOCBEHO Mnocpedcmeom MOKynkama Ha o0fno0s8e Ha AP
TEKCUM BAJIKAHUW kakmo u ¢akmopume, Koumo moz2am 0a e8wv3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmoliHocm Ha akmusume u cmolHocmma Ha 0ds108eme Ha
®oHOa. Ako MHeecmumop®vm He e 2omoe 0a rnoeme rocoYeHuUme ro-00say PUCKOBE, MO
me3u (PUHAHCOB8U UHCMPYMeHMU Ha ca No0Xo0AwU 3a uHeecmuyus 3a Hezo.

NHBecTUTOpUTE cneasa Aa MMaT NpeaBu, Ye MHBEeCTUUMATA B AAnose Ha [loroBopHus doHp,
He e GaHKOB AEenOo3WUT M CNeAO0BaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTUpaHe Ha
BNoroseTe B baHKMTE. BbnpeKkn ye Boaella MHBECTULMOHHA Len Ha AP , Tekcum bankaHu” e
3ana3BaHe Ha CTOMHOCTTa Ha MHBECTULMUTE Ha MHBECTUTOPUTE, HAMA Mb/IHA CUFYPHOCT, Ye
NHBECTUPaNKM B Aanose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napwu.
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O6uwara aepuHMLMA 338 PUCK € HEeCUrypHOCTTa OYaKBaHO CbOUTME MAKM NpPOrHosa Aa ce
OCbLLECTBAT B AENCTBUTENHOCT. MO OTHOLIEHME HAa MHBECTULMUTE, PUCKBLT ce onpeaens C
HepeannsMpaHeTO Ha MbPBOHAYANHO MPOrHO3MpPaHaTa Bb3BPbHLLAEMOCT Ha BJIOXKEHUTE
cpeactea. OBUKHOBEHO, MO-BMCOKaTa AOXOAHOCT € CbMPOBOAEHA C MO-TONSIMa CTerneH Ha
PUCK.

MHBecTMpaHeTo B AA/I0BE Ha AOroBOPHUA GOHA € CBbP3aHO C BAUAHMETO Ha Pas/IMYHU NO
BMAOBE W CTENEH Ha BAMAHME puckose. Te Han-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha ¢oHAaa;
e CBbp3aHM NPAKO C AENHOCTTA, YNPaB/JEHMETO M OpraHn3aumaTa Ha ¢oHaa.

Te3n puckoBe moraTt Aa NoBAMAAT BbpPXy CTOMHOCTTA Ha HETHUTE aKTMBM Ha POHAA, KOETO
MMa MPAKO OTpaXKeHWe BbPXY CTOMHOCTTa Ha eauH aan. CheposatenHo noj AeNCTBUETO Ha
noaobHM PUCKOBE CTOMHOCTTA Ha NPUTEXaBaHUTE AAN0BE MOXe Aa HaMmanee npes nepuoaa,
npe3 KOWTO Te ce NpUTeXKasaT OT MHBECTUTOPA. YNPaBAABaLLOTO APYKECTBO He npeaocTass
rapaHuma, Yye Liie ycrnee Aa U3MnbAHM NOCTaBEHUTE MHBECTULIMOHHU LIeNN.

ObuwaTa puckoBa ekcnosmuma Ha PoHAa ce n34ncasBa No METoAa Ha NOETUTE 3adb/IKEHMA,
cbrnacHo un. 46, an. 2 ot Hapegba Ne 44,

PucKoee, cebp3aHu C esa2aHemo HA cpedcmeama 6 UHCMpymeHmume, onpeodesneHu 8
UHeeCmMuyuoHHUMe yenau u cmpameauu Ha PoHOA U MAXHOMO ompaXeHue 8bpXy obwus
PUCK, c8bp3aH ¢ OeliHocmma Ha 002080pHUA (POHO

AKTMBMTE Ha A& ,Tekcum bankaHu” we 6bAaT WMHBECTUPAHM NPeaMMHO B aKUMM Ha
€BpPONenckn KomnaHuu. OCHOBHUTE PUCKOBE MpPW TO3M BUA WMHBECTULMK Ce CBEXAAT AO:
MaKPOMKOHOMMYECKM — OTHacsl, Ce A0 MaKPOMHKOHMMMYEcKaTa CcTabunHoct w
noAnTMYEcKaTa 06CTaHOBKA B CTPaHaTa, Ma3apeH M CEKTOPEH PUCK, LLEHOBU PUCK, IMKBUAEH
— XapaKTepu3mpall, aKTMBHOCTTA Ha TbpProBuATa C AafleHa LUeHHa KHura, GUpmMeH PUCK —
CBbP3aH C €eCcTecTBOTO Ha [AeMHOCTTa Ha APYKeCTBOTO W HeroBute MWHAVBUAYANHU
XapPaKTEPUCTUKU, BAaNYTEH PUCK.

CneunPUUHUAT PUCK 33 UHBECTMLMOHHMA nopTdeinn Ha PoHAa ce cBeXAa 10 PUCKOBETE Ha
OTAENHUTE aKTUBU, BKIHOYEHWN B camuaA nopTdein. To3m puck Nognexun Ha ynpasaeHue ypes
HerosaTa AMBepPCUPUKALMNA NPU TbPCEHE HAa CPABHUTENIHO BUCOKA AOXOAHOCT Ha nopTdeiina.

3HaUMTENHO BAMAHME BbBPXY 0OLWMA PUCK Ha nopTdelna Ha AOroBopHUA ¢GOHA, OKasBaT
PUCKOBETE, CBbP3aHUN C MHBECTULIMUTE B aKLMK, Tbil KaTO roNsiMa YacT OT akTuBUTe Ha PoHaa
we 6bAaT MHBECTUPAHU B TE3U MHCTPYMEHTMU.

PuckoBe Npw 3akynyBaHe Ha aKUUW ce onpefenaT OT AeWHOCTTa HAa eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLLoTo My GUHAHCOBO CbCTOAHME WM NEPCNeKTUBMTE 3a PasBUTME WU
TaKa HapeyeHM HecucTemMaTuyHu puckoBe. CUCTEMATUYHUTE PUCKOBE MPU MHBECTULMATA B
aKuMM ca PUCKOBETEe, CBbP3aHM C MAKPOMKOHOMMUYECKOTO MpeacTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO GYHKLMOHMPA €MUTEHTA, NOJIUTUYECKM CbOUTUA, BAUAELLU OUPEKTHO
BbPXY PeryavpaHua nasap, Ha KOMTO ce TbpryBa emuTeHTa, obwoTo npeacTtaBaHe WU
pa3BuTMe Ha poHaoBaTa Bopca, Ha KOATO ce TbPryBa eMUTEHTA.
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Puckosu @akmopu

JlukeuodeH puckK

ToBa e pUCKDBT, Ye NP ONpeaesieHn YCIOBUS, MOXKE A3 Ce OKaXKe TPYAHO UM HEBB3IMOMKHO
YnpasnsaBaloTo [pyXKecTBo Aa Npogase npuTexasaHu oT PoHAA LEHHM KHUMKA Ha U3rogHa
LeHa. B 4acTHOCT, TO3M PUCK € Hal-roNIAM OTHOCHO HENpUEeTUTE 3a TbProBMa Ha peryanpaH
nasap LEeHHW KHUKA. JIMKBMAHOCTTA Ha AA/0BeTe MOXKe Aa 6bae orpaHMYeHa v B Cayyaw,
KOraTo ynpaB/iABaLLOTO APYKECTBO BPEMEHHO MpeycTaHoBM OOPATHOTO M3KyrnyBaHe Ha
Aanosete Ha poHAa No pesa v NPU YyCNOBMATA, MOCOYEHM B NPaBMAATa Ha AOroBopHUA GOHA,
1 B TO3M MNPOCMEKT.

lMasapeH puck

To3n pUCK ce onpeaens KakTo OT UAJOCTHOTO NONUTUYECKO MU MKOHOMMUYECKO PasBUTME HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTopa, B KOMTO onepupa emuTeHTa, HerosaTa
¢UHaHCcOBA CTAaBMAHOCT M MEepcrneKkTMBM 3a pacTex M pas3suTue. CbliecTBeHa pons 3a
MasapHMUA PUCK WUrPasaT M OYAKBAHMATA Ha WMHBECTUTOPWUTE 3a ObAelWoTo pas3BuTME Ha
CTpaHaTa, oTpacbna uam epupmara.

LleHosu puck

CBbp3aH e C Bb3MOMKHOCTTA NasapHaTa CTOMHOCT Ha BCAKA eAHa LeHHa KHMra Aa HapacTsa
AN HamanaBa, MNOHAKOra MHoro 6bp3o M Henpeasuanmo. Te3n “KonebaHuA Ha ueHuTe”,
mMmoraT Aa AoBedaT A0 TOBAa AajeHa LeHHa KHUra Aa cTpyBa B A3ZeH MOMEHT MHOro no-
Ma/IKO, OTKOJIKOTO B NpeaxoAeH MOMEHT. Tasn AMHaMUKA Ha LEeHUTe e 0CobeHo XapaKTepHa
3a Nasapa Ha 0BMKHOBEHU aKLMU, YNUTO BOPCOBU LLeHM moraT Aa 6baaT NpeamMeT Ha PesKu
KonebaHus B OTrOBOP Ha Ny6aMYyHO onoBecTeHa MHopMaLma 33 GMHAHCOBUTE pe3ynTaTh Ha
A PY*KECTBOTO, MPOMEHM B 3aKOHOAATENCTBOTO MW APYTU CbLLECTBEHU CbOUTUA.

UNHopmayuoHeH puck

NHPOPMALMOHHUAT pPUCK ce NposBABa B /JMMCaTa Ha PABHOCTOEH AOCTbM A0 AaHHW 3a
€MWUTEHTA Ha JajeHa LUEHHA KHWUra U CbOTBETHO, NMPOMEHW B HEMHUTE XapPaKTEPUCTUKM.
3abaBsaHeTO Ha MHbOPMALMA, HEMHOTO YAaCTUYHO PAa3KPUBAHE UM HEKOPEKTHO NpeacTaBsHe
61 fnoBeno A0 HeNpPaBUIHO UHBECTULMOHHO peLIeHUe, KaKTo U A0 HeraTueH edeKT BbpXy
CTOMHOCTTA Ha MHBECTMUMATA.

LleHosu puckK Ha 0an108eme Ha ®oHOa

LleHOBMAT pUCK NpeacTaBaaBa PUCK OT HebnaronpmATHA NPOMAHA B LLEHWUTE Ha AANOBETE Ha
A0roBopHUA GoHA B pe3yaTaT Ha NPOMAHA B OLEHKATa HAa HETHUTE aKTMBU. YNpaBaABaLLOTO
[PYXKeCTBO Le Npen3ymcnaBa CTOMHOCTTA Ha aKTMBMTE ABa MbTU CEAMUYHO MOJ KOHTPO/a
Ha [leno3utapa. NpomaHaTa B LeHaTa MOXKe Aa 6bae, KAKTO B MOCOKa HA MOKayBaHe, Taka u
Ha nOHMXaBaHe. He cblecTBYBAaT rapaHUMKM, 4Ye WHBECTUTOPUTE LWe peannsupat
NONOXKUTENEH [OXOZL OT MPUTENKABAHWUTE AanoBe BbB GOHAA, KaKTO M 4Ye LWe 3anasaT
CTOMHOCTTA Ha NbPBOHAYa/IHO HanpaBeHaTa MHBecTMUMA. CTOMHOCTTa Ha akTUBUTE Ha ¢oHAaa
€ 33aBMCMMa OT pelleHMnATa Ha NopTHOMO MEHUAKBPUTE Ha YNPaBAABALLOTO APYKECTBO,
KOUTO LWe ce B3emaT cnes nNpenBapuTE/IHO aHaNM3MpPaHe W MpoyyBaHe Ha ¢akTopuTe,
BAMAELM BbPXY CTOMHOCTTA Ha HAaNpPaBeHUTE NHBECTULMN.
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ToBa e PUCKBT OT NPOMAHA Ha LEeHaTa Ha AAN0OBETe B pe3ynTaT Ha NPOMEHU B LEeHUTE Ha
aKTMBUTE B WHBECTULMOHHMA nopTdenn Ha PoHaa. To3mM BUAO PUCK Ce CBBP3BA M C
HebnaronpmaTHa NpomsaHa Ha PUHAHCOBOTO CbCTOAHME Ha PoHAa. MNpomsaHaTa HA LeHaTa
MOXKe [1a € KaKTO B MOCOKA Ha MOHMXKABaHe, TaKa M B MOCOKA HA MOKaYBaHe.

LeHoBMAT puCK Ha pgAanoseTe Ha PoHAa, Npegm3BUKAH OT NPOMAHA BbB (GMHAHCOBOTO
CbCTOAHME HA (OHZQ, € 3HAYMTENIHO OrpaHMyeH 3apagu 3aKOHOBWUTE W3UCKBAHWUA NpU
CTPYKTYpPUpPAHE HA WHBECTUUMOHHMA My nopThenn, [ONbAHUTENHUTE OrpaHUYEHUs,
npeasuaeHn C HeroBuTe NpaBuia U 3aKOHOBO OrpaHUYeHuTe pasxoaun. B gonbaHeHUe Kbm
KOHTpOJ1a OT YNpaBAABALLOTO ApyrKecTeo, Komucuata 3a PmHaHcos Haasop v [enosutapar
OCbLLECTBABAT MOCTOAHEH KOHTPO/ BbPXY AeMHOCTTA Ha PoHAA, KAaKTO M BbpXYy AEMHOCTTA Ha
YNpaBnABaLOTO ro ApyXecTso.

Puck npu u3nonssaHemo Ha depusamu

OcBeH MasapHWA, KPeaWUTHUA U NUKBUAHUA PUCK, OAEPUBATUTE HOCAT M AOMbAHUTENHM,
cneunouYHM 3a TAX puckose. [lepmBaTuTe ca CUAHO CNeLManm3npaH MHCTPYMEHTU, YNETO
M3MNoN3BaHe M3UCKBaA pa3bupaHe KaKTo Ha 6a30BMA aKTMB, Taka M Ha MexaHW3ma Ha
AelcTBMe Ha camua aepuaT. CNoXKHOCTTa Ha AepuBaTUTE M3WUCKBA aJEeKBAaTHU CPeAcTBa 3a
HabnoaeHWe Ha COeNKUTe C TAX, aHa/iM3 Ha cneunduyHMTe PUCKOoBE M CNoCcobHOCT aa ce
nporHosupar ueHute. HebnaronpusaTHa NpomsHa B LeHaTa Ha 6a30BMA aKTUB, KypC MM
MHOEKC MOXe Aa goBede A0 3aryba Ha cyma, NO-ronsima OTKOJIKOTO € MHBECTMpaHa B
AepvBaTa. HaKkou gepvBaTth MMaT NOTEHUMa 33 HeorpaHuyeHa 3aryba. CbluecTByBa CbLo U
PUCK OT MOrpelHo oueHABaHe Ha AepuBaTa. MHOro 4ecto ougHKaTa Ha AepuBaTuTe e
cybektnBHa. Bcneacteme Ha ToBa PoHABLT MOXKe Aa NpeTbpnu 3arybu npu Nokynka Ha
HagLUEeHeHN AepuBaTu.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA APYMKECTBOTO, € CBbP3aH HaW—Beye C Ba/NyTHUA
PUCK, KOMTO HOCAT LLEHHUTE KHUMKa B nopTdenna my.

MHBECTUUMOHHATA MOMMTMKA W CTpaTerMs Ha APYXKecTBOTO Ce OCHOBaBa Ha ¢aKTa, ye B
CTpaHaTa CblLecTByBa T.H. CUCTEMA Ha NapuyeH CbBeT (BasyTeH) M KypCbT HAa JieBa KbM
€BpoTO € PUKCMpPaH - MPAKTUYECKM eIMMMHMPA PUCKA OT NMPOMAHA Ha CbOTHOLLEHWUETO
MeXay ABeTe BaNyTu.

Mpn MHBECTUPAHE B LLEHHM KHUXKA, aKUMM U ObATOBU LEHHU KHUXKA, AEHOMWMHWPAHU B
Pa3/IM4HM OT JleBa M €BPO BanyTM, MOraT Aa Ce npwuaaraT CTaHOAPTHU TEXHWUKM 3a
3aCTpaxoBaHe (XeArKMpaHe) OT BanyTeH PWUCK: MOKyNKa Ha BanyTHWM onuun, GopybpaHU
COEeNKK, NMOKYMKa MaM npoaaxkba Ha BanyTa Ypes CNoT CAENKM, MOKYNKa MaM npogarkba Ha
dOYBPCHM KOHTPAKTH.

OnepamueeH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hal-Beye C ynpaB/ieHMEeTO Ha aKTuBUTe Ha doHpa u
npoueca Ha B3eMaHe Ha WMHBECTULMOHHM peleHUA. Bb3MOMKHOCTTa OT M3TMYaHe Ha
MHPopmauma 3a onepaummute Ha PoHAA KbM BBHWHM AMLA M €eBeHTyanHaTa WM
3noynoTpeba cbCc cbwata WMHPOpPMaLMA € BarKHA YacT OT OMepaTUBHUA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPOAMPA 4Ype3 MnpuemaHe U Cchna3BaHe Ha BbTPELWHU
npasua 3a NPaBaTa U 3a4b/IKEHUATA HA CAYKUTENUTE, KAaTO CbLLEBPEMEHHO AOCTbNBT
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[0 CUCTEMUTE, CBBbP3aHM C NAATEXHMA NpPoOLEC, € orpaHnyeH. MNpouecsbT Ha BbTPeLWeH
AOKYMEHTOOB60OPOT OCUIYpPABA BHb3MOXKHOCT 3a M3BbPLUIBAHE Ha NpeaBapuUTeNeH, TeKyL,
M nocnegBall, KOHTPOA BbpXy onepauunnte Ha PoHaa.

OnepaTUBHUAT PUCK € CBbP3aH C HOPMAJIHOTO GYHKLUMOHUPAHE Ha A0roBopHus doHA
npu WHBECTUPAHETO M YyNpPaBAEHMETO Ha aKTUBUTE, C UEN WU3NbJAHEHUE Ha
WHBECTUUMOHHATA MOJIMTUKA, NPW CNa3BaHe Ha MOCTaBeHUTe orpaHudyeHua. ToBa e
PUCKDBT, CBbP3aH W C OpraHMsaymata u ynpasaeHmeto Ha Y[ ,Tekcum Acert
MeHnaXmbHT” EAL, [AOKOAKOTO YyNpaBaABalWOTO APY)KECTBO € OTroBOPHO 3a
opraHusaumnaTa n ynpasneHneto Ha JorosopHusa ®oHa. 3a Tasm uen ynpasBaABaWOTO
OPY)KecTBO Haema npodecuoHaneH eKun, noAxXoAalwoTo UHOOPMAUMOHHO ¢
TexHuyecko obopyaBaHe, 33 [a MOXe [PYKeCcTBOTO JAa ynpasnABa eQpeKTUBHO
nHsectmummnte Ha PoHpa. Hapep c TOBa, ynpaBnABaWOTO APYKECTBO € CKAYUIO
Aorosop ¢ [Jenosutap, KOATO We KOHTPOAMPA U3YNCNABAHETO HAa HETHATa CTOMHOCT Ha
aKTMBuTe Ha ¢oHAa. 3BeHOo ,HopmaTMBHO cbOTBEeTCTBME” nMpoBepsBa WM OUEHABA
a[.eKBAaTHOCTTA U ePeKTMBHOCTTA HA NMpPMEeTUTE OT YNpPaB/ABALLOTO APYKECTBO MEPKMW,
NONUTUKN W MNpoUeaypUu, KaKTO U Ha npeanpueTute AencTBuA 3a OTCTpaHABAHE Ha
BCMYKM MNPOMYCKU MPWU CNa3BaHETO Ha 3a4bJ/IKEHMATA OT CTpaHa Ha ynpaB/ABaLLOTO
ApyXxecTBo.

C ornep Ha NocTUraHe Ha MHBECTULMOHHUTE LeNun, yNnpaBisaBaLLOTO APYKECTBO MOXKe
fa npegnpuema cTpaterMa Ha NO-aKTUMBHA TbProBUA C aKTUBUTE WM yBeNMYaBaHe Ha
obopoTa ¢ npuTexkaBaHUTe akTMBU. MO-BUCOKMAT 06OPOT C KHMKaTa B nopTdeina Ha
doHAa e cBbp3aH CbC 3an/allaHeTo Ha MoBeyvye TAKCM M KOMUCMOHHU 33 BPOKepCcKu
onepauum Ha UHBECTULMOHHUTE NOCPEeAHULM, C KOUTO YNPaBAABaALLOTO APYKECTBO MMa
CK/IIOMEHM A0roBOpPM 32 BpoKepcKu ycayru. Pasxoante Ha ¢oHAOA ca orpaHUYeHun 4o 5%,
KOeTO orpaHu4YaBa pMUCKa OT yBe/IMYeHMe Ha pa3xoaunTe Ha GoHAa.

dupmeH puck

CB'bp3Ba Ce C eCTeCTBOTO Ha ,EI,El‘/'IHOCT Ha d)OH,CLa N 3aCAra BepOATHOCTTA 3a pPEA/IN3NPAHE Ha
pa3anyHa no BEANYUHA ed)eKTMBHOCT Ha Ta3u ,£I|el\;IHOCT. 3a BCAKO APYyXecCTBO € Ba*XHO
Bb3BPBHLWAEMOCTTA OT WUHBECTUPAHUTE CpedcTBa U pPecypCn nOa CboTBETCTBA HA PUCKa,
CBbp3aH C Ta3nm WUHBECTULUMUA. BepOHTHOCTTa Ha Ta3n Bb3BPHWAEMOCT MOXKE [da 6'b,£l,e
oTyeTeHa ypes gucnepcuarta n CTaHA4APTHOTO OTK/IOHeHUe. Ypes TAx ce oT4uTa pa3CEﬁBaHETO
Ha BCUYKM BAPUNAHTHU CTOMHOCTM Ha Bb3BpPaWLAEMOCTTA OT U3YUC/IEHATA CPeAHO NPETEr/IeHa
Be€NNYNHa U Ce OaBa Cl'leLl,VId)Vl‘-lHa OLL€HKA Ha KO/IMYeCTBEHUTE aCNEKTU Ha PUCKa.

OT TaKa U3N0XKEHUTE PUCKOBE U MHBECTULIMOHHATA cTpaTerma Ha PoHaa pMCcKoBUAT npodun
Ha [lorosopeH ¢doHa ,, TEKCUM BAJTKAHN” moske Aa ce onpesenin KaTo YMepeH 10 BUCOK.

UKOHOMMUYECKA UH®OPMALINA

EBeHTyanHU pasxoau WAU TaKCU, pasM4YHU OT onucaHute B Paspgen Pasxoam Ha
OoroBopHua ®oHA, pasgeneHu cnopep ToBa Aa/lM Ce NNALLAT OT NpUTeXKaTeNA Ha AANoBe,
KOJIeKTUBHATa MHBECTULMOHHA CXema M YNpaBAABaLL,OTO APYKeCTBO.
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He coblectsyBaT Apyrn pasxogm U TaKCu, HENoCcpeaCTBEHO CBbpP3aHM C MHBECTUUMATA B
aanosete Ha POHIA pa3nnyHm ot onucaHuTte B Pasgen Pasxoan Ha [oroBopHua PoHA,.

Hactoawmar MpocnekT e akTyanmnsmpaH kbm 18 AHyapu 2021 r.
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