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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
MHTEpeC 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 33af4b/XKeHWATa OT CTpaHa Ha YMpasAABallOTO APYXeCTso,
BKNIOYUTENIHO OT HEMbJIHO, HETOYHO W HECBOEBPEMEHHO W3Mb/IHEHWE, KOraTo TO Ce Ab/KM Ha
MPUYNHK, 33 KOMTO APYHECTBOTO OTroBaps.

10 ®eBpyapu 2020 .
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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 secHo pasbupaem
HOYUH 30 HenpogecUuoHAAHUS UHBECMUMOP U 0M2a08apAWw, Ha U3UCK8AHUAMA Ha 4a.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 OMHOWeEHUEe HA Kawo4osama
UHopmMayua 3a uHeecmumopume u ycao8usma, 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.).

UHbopmauma 3a MACTOTO, BPEMETO U HauyuMHa, MO KOWUTO WHBECTUTOPUTE MoraT Aa nosay4yar
6e3nN1aTHO HacTOALWMA NPOCNEKT U npaBuaaTa Ha POHAA, KAaKTO M AA NOAy4YaT AONbAHUTENHA
mHpopmaumua 3a [forosopeH ®oHg ,TEKCUM BAJIKAHU”, npu nouckBaHe OT cTpaHa Ha
MHBECTUTOPUTE, 3anucBalM AAN0BE, BKAIOUUTENHO appec, TenedpoH, paboTHO Bpeme U auue 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 Konue Ha NPOCMEKTa, 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, MOCOYEHM 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 MeHUaKRMBbHT”
EAL.

Denosutap e 6aHka wam WM, ¢ KoAaTo
YnpaBnaBallo APYKECTBO € CKAYMIO AOroBOp
33 [enosutapHM YCAyrM No OTHOLWEHWe Ha
[0roBopHUA ¢GoHA, (3a CbXpaHeHMe Ha aKTMBM U
M3BBbPLUBAHE Ha NALLAHKA).

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

AKUMM Ca UEHHM KHMXKA, 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
MHBECTUPAHETO 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, AAn0Be Ha
NPeanpuATMA 33 KOJMEKTUBHO  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 CEKIOPUTU3UPAH
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

MHCTPYMEHTKN, KOUTO 06MYaiiHO 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 BpPeEME.

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
ANHAaMUKaTa Ha Apyra ueHHa KHWUra, nHaekKc
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 UuUeHuTe. MWM3nonssat 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
MHBECTULNOHHU MPOEKTU.

LLleHHM KHMKa ¢ 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 AepuBaTy.

PerynupaH nasap no cmmcbna Ha yn. 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 Apyra AObprKaBa,
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
JdorosopeH ¢oHA ,Tekcum bankaHn” U ynpaBAsaBaWoOTO Apy*KecTBo ,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. Codpua, 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 yupedsaeaHe

,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 CoPUINCKM rpafcCKuM Cba, U € BNMCAHO B TbProBCKMA 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) n.., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, MOUMEHHU, BE3HANNYHU
aKuMu, C NpaBo Ha eauH rnac BcAKa M HOMUHaHa 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. ,Toaop 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
Urnnka Oumutposa Jlorodpetosa — Npeacenaten Ha CbBeTa Ha [upeKTopute
Kupun Bacunes CtrommeHoB — 3amecTHUK-NpeacegaTten Ha CobeeTa Ha upeKktopurte

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

OCHOBHU deliHocmu Ha YneHoeeme Ha Cbeema Ha [lupekmopume U38bH ynpaenasau,omo
OpyXxcecmeo, KOUMO ca Om 3Ha4YeHue 3a He2o

Urnuka NorodeTtosa — Mpeacenaten Ha YnpasutenHusa CoeeT Ha ,, Tekcum baHk” AL,

YnpasnasawoTo [pyrKecTBO € AJbXKHO Aa OpraHuM3vpa M ynpaBasBa AeWHOCTTa Ha
[doroBopHua @PoHA KaTo M3BbpLIBA HabupaHe Ha nNapuYyHKM cpeacTBa 4Ypes3 MnybaMYHO
npegnaraHe Ha asnose (npoaarkba Ha ganoBe) U MHBECTUPaHE Ha HabpaHWUTe NapuU4YHK
CpeAcTBa B NPEXBbPAAEMU LLEHHW KHUXKA U APYTrM ANKBUAHM PUHAHCOBM aKTMBM no uyn. 38
30KNCONKU n obpatHO M3KynyBaHe Ha ganose Ha ®PoHaa. PyHKUMUTE Ha YNpaBaaBaLW,oTo
LOpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosopHua ODoHg,
BK/HOYBAT aHaNM3 Ha PUHAHCOBUTE UHCTPYMEHTU, GopMUpaHe Ha nopTdeinn oT pUHaHCOBM
WHCTPYMEHTM UM OUEHKa Ha HeroBata e(eKTUBHOCT, KOpUIMpaHe Ha nopTdeiina u
M34YnCAABaHE HA MOCTUrHaTaTa AOXOAHOCT, B3eMaHe Ha MWHBECTULMOHHU peleHna u
nojasaHe Ha HapeXAaHuA 3a TAXHOTO WM3NbJAHEHWE HA WHBECTULMOHHUA MOCPEeHMUK,
YNBbAHOMOLLEH A3 MM M3NbAHABA. NHBECTUUMOHHUTE pelleHUA OTHOCHO WHBECTMpaHe Ha
aKTMBMTE (B TOBA YMCNO MNAPUYHWU CPeacTBa) — COOCTBEHOCT Ha A0OroBopHusa GOHAO U
CK/IIOYBAHETO HA CAeNKM C OUMHAHCOBU MHCTPYMEHTH, Ce B3emMaT OT MHBECTULMOHHUA
KOHCY/ITAHT Ha ApYXKeCTBO M ce yTBbpKAasaT oT CbBeTa Ha [upeKkTopute, npun cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npeasmaeHn 8 3OKUCAOMKU wn  noasakoHosuTe
HOPMATMBHM aKTOBE NO NpPMAAraHeTO My, KaKTO U Te3u, NpeasuaeHn B TO3U NPOCMNEKT U B
Mpasunnata Ha AOroBopHMA GoHA;

Mpun npopaxkbata M 06paTHOTO M3KynyBaHe HA [AAnoBe, YNpPaBAABAWOTO [APYNKeCTBO
N34MCNABA €MUCUMOHHATA CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe Ha AANOBeTe Ha
[orosopHua ®PoHA noa KoHTpona Ha [leno3uTaps, BOAW CYETOBOACTBOTO, MOAAbPXKA WU
CbXpaHABA OTYETHOCTTA U U3MbBJIHABA BCUYKM APYTU 3a4b/IKEHUA, CBbP3aHU C YNPaBAEHNETO
Ha ®oHAa. YNpaBaasawoTo JpyKecTBO ynNpaBaaBa peknamHaTa U MapKeTUHroBa AeMHOCT Ha
®oHOa M U3BLPLIBA U BCUYKU APYrN AENHOCTM, HeobXxoAMMM 33 3aKOHOCBHOHPA3HOTO
dYHKUMOHUPaHe u npekpaTtaBaHe Ha PoHAaa.
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UHdopmayua OMHOCHO aKmyanHama noAUMUKA 30 6b3Haz2paxcdeHusma Ha
ynpaensasauw,o opyxcecmeo Tekcum Acem MeHudxmvHm EA[]

YNpaBnaBalLloTo APYXKECTBO NpMema M npuaara NoAUTUKA 3a Bb3HarpaXkAeHuAta C uen
onpeaensHe Ha npuHUMNUTEe 33 GopmMMpaHe Ha Bb3HarpaxkaeHuata B Y[ Tekcum Acet
MeHnaKMbHT EALl, KOATO 06xBalla BCUYKM GOPMM Ha Bb3HArPaXKAEHMsA, KaTo 3aniatv u
Apyrv  GUHAHCOBU U/MAM  MaTepuUanHU CTUMYAM, BKAOYMTENHO o06s1arM, CBbp3aHuM C
A06POBONHO NEHCMOHHO M/WUM 34PABHO OCUTYPABAHE.

Bb3HarpaxkaeHunata B YNpasBnABaLLOTO APYXKECTBO Ce OonpesenaT no HayuH, KOMTO
cboTBeTCcTBa Ha cTpaternsaTta (MpaBuaHUKa Ha Tekcum AceT MeHuaxXmbHT EAL, apyrute
npaBuaa U MNOJIUTUKK, NPUETU OT APYKECTBOTO), UeNUTe, LEeHHOCTHUTE U AbArOCPOYHUTE
MHTepecn Ha Tekcum AceT MeHuaXMbHT EAL, M KOWTO CbOTBETCTBA M HACbp4yaBa
6n1aropasymHoOTO U edEeKTUBHO yNpaBieHUE HA PUCKA M [a He CTUMy/JMpa NOeMaHeTo Ha
puCKoBe, HaABMLWABALLW NPUEMINBOTO HUBO.

Bb3HarpaxkgeHnATa moratT fga BKAOYBAT MOCTOAHHO M MNPOMEH/IMBO Bb3HarpaXgeHue.
npOMeHJ'IMBOTO Bb3HarpaxXgeHune e enemeHT ot O6|J.I|OTO Bb3HArpaxgeHue nog d)oprv\aTa Ha
npemun, 6OHyCM, o6narm, CBbpP3aHN C NEHCUOHUPAHE, N OPYrK MmaTepPUaiHn CTUMyaun, KOUTo
Ce AaBaT Bb3 OCHOBA Ha KPUTEPUU 3a OLLeHKa Ha U3Nb/IHEHNETO Ha ,EI,EVIHOCTTa.

Korato Bb3HarpaxXgeHneto BK/AKOYBA MNOCTOAHHO WU MNPOMEHNNBO Bb3HarpaxKageHue,
NMPOMEH/ZIMBOTO Bb3HArpaxXgeHme He Mmoxke aa 61>p,e noseye ot 30% ot 06LU,VIF| pa3mep Ha
Bb3HarpaxgeHueTo. ToBa CbOTHOLWEHMKE mexgy noCToOAHHOTO WU MPOMEH/IMBOTO
Bb3HarpaxgeHue ce npunara 3a BCU4KN KaTeEropmmn nepcoHas.

He ce onpegens v wu3nnawa MNPOMEHAMBO Bb3HArpax4eHwe, KOrato Mma pPUCK OT
HapylwaBaHe Ha MW3WCKBaHWATA 3a KanuTanoBaTa aAeKBAaTHOCT M JIMKBUMOHOCTTa Ha
LAPYKECTBOTO WAM € Ha/iuue 3HAuyMTe/NHO B/OWaBaHe Ha (GWMHAHCOBOTO CbCTOAHWME Ha
[ PYKECTBOTO, OCOBEHO B C/yyamTe, KOraTo B pe3y/NTaTa Ha TOBA MOXe [a Ce O4YaKBa
npekpaTaABaHe Ha AeMHOCTTa.

KoraTo B pamKu1TE Ha eaAHa rognHa ce Mn3nsalla NPoOMeEH/IMBO Bb3HArpa*KaeHme B pasmep
nose4ye OT €4Ha TPpeTa OT 6pyTHOTO rognwHO Bb3HaArpaxXgeHume, He no-majko oT 40 % ot
NPOMEHNTNBOTO Bb3HArpa*KaeHme ce pa3cpoysa 3a nepnog ¢ MMHMMAJIHa NPOAB/IKUTENHOCT
TP roagnHnN B 3aBUCUMOCT OT MKOHOMKNYECKNA UNKDB/, eCTECTBOTO Ha ,u,eﬁHocna Ha INUETO U
NPOU3TUHaLWLNTE OT HEA PUCKOBE, KaKTO U OT AJ/TbXKHOCTTA Ha CbOTBETHUA CNYKUTEN.

JNnuaTta TpsabBa Aa BbPHAT U3LUAN0 UM OTYACTU NPOMEHIMBOTO Bb3HarparkAeHWe, U3NAaTeHo
Ha OCHOBaHWE OAHHW, KOUTO BMOC/NEACTBME Ca Ce OKa3a/iv NOrpewwHn uam noasexkaalm. B
peleHMeTo Ha CbOTBETHUTE OpraHW Ha [APYKEeCTBOTO, B YMWATO NpaBoOMOWMA e
onpeaenAHeTo Ha MPOMEH/IMBO Bb3HArpaxkAeHWe 3a4b/IKUTENHO Cce  npeaBuKaaT
OTMEHWUTE/IHN YCIOBUA, KOUTO A3 rapaHTMPAT BPbLLAHETO HA MPOMEH/IMBO Bb3HarparkaeHMe.

npep,OCTaBFIHeTO Ha pa3cpo4vyeHo NPOMEH/TNBO Bb3HarpaxageHue ce M3BbpLUBA
nponopunMoHaIHO WUAKN 4Ype3 NnoCTeneHHO HapacTtBaHe npe3 nepumona Ha pascpoyBaHe.
OTnorKeHaTta 4acT Ha Bb3HaArpaxxgeHnetTo moxe aa ce CbCton OT akuuun, onuunn, napn maun
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Apyru cpeactea. KputepuuTe 3a oueHKa Ha bbaewmTe pesyntaTu, ¢ KOUTo e ob6Bbp3aHa
OT/I0}KEeHaTa 4acT, Ce ONnpenenAT B PELEeHNETO Ha CbOTBETHUTE OPraHW Ha APYKecTBOTO, B
YMWATO NPaBOMOLWMA € ONpeneNAHEeTO Ha MPOMEH/MBO Bb3HarpaxaeHuve u Tpsabsa Aa
No3BONABAT KOPUIMpaHe Ha pa3mepa M CbobpasHO TekyLwmTe 1 bbaeLuTe pUCKoBe.

MpomeHANBOTO Bb3HarparkaeHue ce 068bp3Ba € pe3ynTaTu OT AeMHOCTTa Ype3 KombuHauua
OT OLeHKMTe 3a paboTaTa Ha AMLATA, HA CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum AceT
MeHnaxXMbHT EAL] KaTo ynpaBnAaBaLo APYXHKECTBO M HA YyNPaBAABAHUTE OT HEFO KOJIEKTUBHU
N UHOMBUAYANHW nopTdennun.

OueHKaTa 3a paboTaTa Ha IMLETO ce OCHOBaBa Ha GPUHAHCOBM U HEDMHAHCOBYM NOKA3aTeNMN.

OugeHKMTe 00XBalLaT Nepuos OT HSAKONKO FOAMHM, Taka Ye OLEeHBYHMAT npouec aa ce
OCHOBaBa Ha AbJArOCPOYHOTO U3NDBJAHEHUE Ha AEMHOCTTA M M3NNALLAHETO HA NPOMEHANBUTE
Bb3Harpa*kAeHUA Aa e pasnpegeneHo 3a Nepuos, OTYMTALL, MKOHOMMUYECKMA LUUKbA WU
noetute oT Tekcum Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoA3BaHa NPy GOPMUPAHETO Ha NPOMEHIUBUTE
Bb3HArpaskAeHua u TAXHOTO pasnpegeneHue, TpAbBa Aa B3ema npeasug, BCUYKU TEKYLLUU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana u HeobxoaumaTta IMKBUAHOCT.

O6uwoTto cbbpaHue Ha Tekcum AceT MeHUZKMBHT EALlL onpesena Bb3HArpaXKAeHWeTo Ha
yneHoseTe Ha CbBeTa Ha [lMpeKTOopUTE, HAa KOUTO HAMA Aa O6bAe BbH3N0XKEHO YNpPaBNEHUETO
Ha APY*KecTBOTO.

CobBeTbT Ha [upeKTtopute Ha Tekemum AceT MeHnaxXmbHT EAL] onpeaens sb3HarpaxkaeHMeTo
Ha uneHoBeTe Ha CbBeTa Ha [MpPEKTopuTEe, HA KOWUTO € Bb3JIOKEHO YNpaBJeHMETO Ha
OPYXeCTBOTO.

MpomeHNnBUTE Bb3HArPaXKAEHWs Ha /AuuaTa, KouTo paboTAT no TpyaoB AOroBop ce
onpefenat M M3NAAWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHuaxmbHT EALl B cbctaB — Wrnauka Jloropetosa, Kupun CtommeHoB u Enuvcaseta
MaHanoToBa.

MonuTUKaTa No Bb3HarparKaeHuAtTa ce nybAMKyBa Ha WHTEPHET CTpaHuuaTa Ha
YnpasnsaBalloTo ApysKecTBo — www.teximbank.bg/am

Konue Ha NonnTuKaTa 3a Bb3HarpaxkAeHUATa Lwe 61>p,e npegocraBeHO Ha BCEKN MHBECTUTOP
Ha XapTUEH HOCUTEN 6esnnaTtHo npun NOUCKBAHE.

MH®OPMALIUA 3A JOFOBOPHUA ®OH/

HaumeHosaHue

JorosopeH ¢poHA, , Tekcum Bankanu”
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PeweHue Ha KomnemeHMHUsA Op2aH 30 Op2aHU3UPAHe U ynpaesneHue Ha ®oHOa

®oHABT e BnNu1caH B peructbpa no yn. 30, an. 1, 1. 5 ot 3aKoHa 3a KomucuaTta 3a puHaHcoB
Hagsop ¢ PaspeweHne Ne 1179 — A® ot 29 asryct 2007 r. Ha Komucua 3a pMHAHCOB HaA30p.

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

Tosu MpocnekT, lokymeHTa ¢ KntoyoBaTta MHPopmaLma 3a MHBECTUTOPUTE BCUYKM, NpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (GUHAHCOBM OTYETWU, AOKAaAM 3a AeMHOCTTa M
OANTOPCKUTE AOKNAAM, KAKTO M  JonbaHuMTeNnHa uHPopmauma oTHocHoO DPOHOA w
YNpaBnABalLOTO APYKECTBO, MOraT Aa ce noay4yat 6e3nnaTtHO Ha agpeca Ha YNpaBasasawoTo
Apyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

menegoH: +359 2 903 56 45

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

IMocovyeHume doKymeHMuU U UHGhopmMayusa ca 00CMbIIHU U HA efleKMPOHHA CMpaHuUyd e
UHmepHem (web-site): www.teximbank.bg/am

[orosopeH ¢oHA , Tekcum banKkaHU” e KoNeKTUBHA MHBECTULIMOHHA CXEMA 33 MHBECTUPAHe
B NPEXBBbPAAEMU LLEHHN KHUKA U APYTU TMKBUAHU GUHAHCOBM aKTUBM MO CMUCH/IA Ha Yn. 38
ot 34AKUCANKWN Ha napuyHK cpepncTtBa, HabpaHu ypes Nyb6AMYHO NpepnaraHe Ha AS/0BE,
KOeTO Ce OCblecTBABA Ha MNPMHUMMA Ha pasnpegesieHne Ha PUCKa, OT ynpaBaABallLO
ApYyXKecTBo.

®PoHABT OoCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHaA 33 AEWMHOCTTA Ha
KONEKTUBHUTE WHBECTULMOHHU CXEeMM W Ha Jpyrn npegnpuAatTMA 33 KOJIEKTUBHO
nHBectnpaHe (3OKUCAOMKU) M nop3akoHOBMTE aKTOBE NO MpwuaaraHeTo My, 3aKoHa 3a
3ab/I)KEHUATA U AOrOBOPUTE M OCTAHANOTO MPUIOKMMO 3aKOHOAATeNcTBo Ha Penybaunka
bbarapus.

q)OH,CI"bT e obocobeHo MMYLLECTBO 3a KOJIEKTUBHO MHBECTUPAHE B NpexBbpaaemMun UEHHU
KHWXa U apyrn 1MKBUOHU (bVIHaHCOBVI dKTUBK C orned noCturaHe Ha U3N0XKeHUTE No-40ny
MHBECTUUNOHHU LLenn.

doHADBT He e PUAMNYECKO NIMLIE U He NpuTexasBa NpPaBoCybEeKTHOCT, HUTO YNpPaBUTENHU
opraHu, TOi ce opraHu3upa 1 ynpasasBa OT YNPaB/ABalllo APYMKECTBO U 3@ HEro ce npuaara
pasgen XV "[Opy»ecTBo" OT 3aKOHa 3a 3aAb/IKEHMATA U AOrOBOPUTE, C U3KAKOUYEHME HA YA.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yken "B" 1 "r'" n un. 364, pokonkoto 8 3AKUCAMNKU
nnu B MNpasunata Ha goroBopHMA GoHA He e NpeaBUAEeHO APYro.

BcMuKM aencTema BbB BPb3Ka C AeMHOCTTa Ha PoHaa ce usBbpwsaT oT Y ,Tekcum Acet
MeHumaKkMbHT” EAZl OT UMeTo 1 3a cMeTKa Ha DoHaa.
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cDOH,CI,'bT € pa3geneH Ha 6e3HaNNYHU aAanose, KOUTO ce M3AaBaT/I'Ip0,D,aBaT N U3KynyBaTt
O6paTHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha CDOH,EI,a, no WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NpPUTEKATENINTE Ha AAN0BE.

AaHvyeH Pexcum

To3u pa3den uma 3a yen 0a 3arno3Hae uHeecmumopume ¢ 0aHbvyume, ¢ Koumo ce obaazam
neyanbama Ha [ozoeopHus ®oHO, Kakmo u O0oxodume om uHeecmupaHe 8 0dA708€ Ha
LlozosopeH ¢poHO ,, Tekcum bankaHu”

B pe3stome ca npeacTtaBeHM HAKOM OCHOBHM acnekTn oT oblmna gaHbyeH pexkum Ha PoHaa m
Ha NpuTe)aTenuTe Ha AA/10Be OTHOCHO AOXOAWUTE UM OT CAEe/IKM C AAnosBe Ha [loroBopeH
¢oHa ,Tekcum bBankaHuM” cbriacHO [AENCTBaWOTO KbM JaTaTa Ha aKTyanusauumsa Ha
MpocnekTa AaHbYHO 3aKOHOAATENCTBO. B Hall-A06bp MHTEpPEC Ha NpUTeXKaTenuTe Ha Aanose
oT PoHAa 1 Ha BCUYKM MHBECTUTOPMU € [la Ce KOHCYNTMPAT MO Te3U U APYrn AaHbYHM BbNPOCU
C AAHBYHU eKCcrnepTu, BKAOUYNTENHO OTHOCHO AaHbYHUA ePEeKT B KOHKPETHUTE CUTYaLMN.

JAaHvyHo obaazaHe Ha [Jo2osopeH ¢poHO , TEKCUM BAJIKAHU ”
KopriopamusHo 0aH®vYHO 0baaz2aHe

CvrnacHo un. 174 ot 3akoHa 3a KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHU CXEeMM, KOMTO ca AONycHaTM 3a nybanMyHO npepgnaraHe B
Penybnuka Bbarapua no pega Ha 3AKUCANKMK, He ce obnaraT c KOpNopaTMBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0sa108e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an.l, 1.3 oT 3aKkoHa 3a OaHbYumMe 8bvpxy doxooume Ha
¢usuyeckume auya (3040PN) BbB Bp. ¢ § 1, T. 11, 6. 6) oTr AP Ha 344D/, caenkute,
CKNIOYEHU nNpU YyCnoBMATA W MO peaa Ha o0OpaTHO M3KynyBaHe OT KONEKTUBHMU
WMHBECTULMOHHM CXEMM, KOUTO Ca AOMNYCHaTK 3a Nyb6/MYHO NpeasiaraHe B CTpaHaTa Wau B
Apyra AbprkaBa - 4ieHKa Ha EBpoOnenckusa cbio3, MAM B AbpKaBa - CTpaHa Mo
CnopasymeHuneTo 3a EBpONencKOTo MKOHOMMYECKO MPOCTPAHCTBO Ca OMpeAeneHu KaTo
Heobnaraemu.

[JoxoanTe Ha 4yKOECTpaHHM PUANYECKM nua (C M3KIKYEeHMEe Ha Cc/aydauTe, KoraTo
OMBULAEHTUTE Ce peanm3upaT OT YYKAECTPAHHOTO OPUAMYECKO NMUE 4Ype3 MACTO Ha
CTOMAaHCKa AeMHOCT B CTpaHaTa), Ha MECTHU HPUANYECKU NLA, KOUTO HE ca Tbprosuu
(BkNtOUMTENHO Ha OOWMHM) OT AMBUAEHTU M NIMKBUOAUMOHHM OAN0BEe, pa3npeaeneHu
(nepcoHnduuMpaHm) OT MeCTHU topUANYEeCcKM 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 AuBMAEHTUTE WU
NINKBUAALUNOHHUTE AAN0BE Ca pasnpeneneHn B Noa3a Ha MECTHO HpUANYECKO NinLe, KOeTo
y4YacTBa B KanuTana Ha APYXKECTBO KaTo NpeAcTaBUTe Ha AbprKaBaTta, 40roBopeH GOHAL nnu
YyXKOECTPAHHO IOPUANYECKO NMLE, KOETO € MEeCTHO Nuue 3a AaHbYHM Lesn Ha AbprKasa -
yneHKa Ha EBponenckma Cbto3, UM HA Apyra AbprKaBa - cTpaHa no CnopasymeHMeTo 3a
EBPONENCKOTO MKOHOMWMYECKO MNPOCTPAHCTBO, C M3KAOYEHWE HA C/AyYauTe Ha CKpPUTO
pa3npeaeneHune Ha nevanba, Tesn Joxoam ca Heobnaraemu.
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3a lOpuanyeckuTe AnLa N HenepCcoHNPUUMPAHU OPYHKECTBA - NPUTEXKATENN Ha AANOBE B
[OroBopHUA GOHA [AHBYHMAT GUHAHCOB pe3ynTaT (cyeToBogHaTa nedvanba/3aryba) ce
HamanaBa ¢ nedvanbarta, onpegeseHa KaTo MOJIOKUTENHATA PA3IMKA MeXKAy NpoAarkHaTta
LEeHa M AOKYMEHTAa/IHO AO0Ka3aHaTa LieHa Ha npuaobuBaHe Ha AAN0Be Ha A0roBOpPHUA GOHA
Mo CAENKWU, CKAKYEHU MPU YCAOBMATA M MO peaa Ha obpaTHO M3KYMNyBaHE OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, AOMycHaTu 3a nyb/iNYHO npegnaraHe B CTpaHaTa WaM B Apyra
AbpXKaBa - YleHKa Ha EBponeickma cbio3, Uan B AbprKaBa - cTpaHa no CnopasymeHMeTo 3a
EBpONEencKoTo MKOHOMMYECKO NPOCTPaHCTBO. MIHBeCTUTOpUTE ciedBa Aa MMaT npeasua, ye
CYETOBOAHMAT PUHAHCOB pe3ynTaT ce YyBennyaBa CbC 3arybaTta, onpegeneHa Kato
oTpMUaTeNnHaTa pas/ika mMexay npoAarkHaTa LeHa U AOKYMEeHTa/IHO AOKa3aHaTa LeHa Ha
npuaobuBaHe Ha AAnoBeTe Ha A0roBopHMs ¢GOHA, KOrato cAesikata e CK/al4YeHa npu
ycnoBusaTa U no pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WHBECTULMOHHM CXEeMMW,
AONYyCHATM 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WMAW B Apyra AbpKaBa - Y/NeHKa Ha
EBponeickma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTo 3a EBponelickoto
MKOHOMMYECKO npocTpaHcTBo. CbrnacHo 4n. 196 ot 3KIMO, He ce obnaraT ¢ gaHbK npwu
M3TOYHMKA A0XOAMTE OT pasnopexaaHe C AANOBE Ha KONEKTUBHU MHBECTULMOHHU CXEMMU
(KaKbBTO € AOroBOPHMUAT GOHA), KOraTo pasnopeXaaHeTo e U3BbPLUEHO NPU YyCA0BMATa M NO
peaa Ha o0b6paTHO W3KynyBaHe OT KONEKTUBHW MHBECTULUMOHHM CXEeMMW, AOMycHaTU 3a
nyban4HO npeanaraHe B CTpaHaTa WM B Apyra AbprKaBa - YieHKa Ha EBponeickuns cbios,
MAM B [AbprKaBa - CcTpaHa no CnopasymeHneTo 3a EBPONENCKOTO WKOHOMMYECKO
NPOCTPAHCTBO.

Yy)KAEeCTpaHHUTE NNLA - NPUTEXKATeNn Ha AsNoBe B AOroBopHMsA ¢oHA cregBa ga uMmat
npeaBua, Yye Korato mexay Penybnvka Bbarapusa M CbOTBETHaTa YyXKAa AbpiKaBa, YMETO
MECTHO /iMUe e MNOoNy4YaTeNAaT Ha [0oXoA4a, MMa cKaodeHa Cnorogba 3a um3bsrsaHe Ha
[ABOMHOTO AaHbYyHO obnaraHe, HeMHWUTe pasnopeadn MmaT NpPUopPUTET npes, 6bArapckoTo
BbTPELIHO 3aKOHOAATE/NCTBO, KaTo ce npunara Mpoueaypa 3a npunaraHe Ha cnoroabute 3a
n3bareaHe Ha MeXAyHapoAHOTO ABOMHO AaHBYHO obnaraHe Ha AOXOAUTE U UMYLLECTBOTO
MO OTHOLIEHME Ha YyKAEeCTpaHHW nuua no rnasa 16, pasgen lll ot JaHbYHO-OCUTYPUTENHUA
npoLecyasneH Kogekc.

LaHbK 8bpxy Hacnedcmesomo

CvrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbyu u makxcu (3MAT), HacneaeHoTo B
CTpaHaTa MMyLWECTBO nognexu Ha obnaraHe NoO TO3M 3aKOH B bbarapua, KakTo KoraTo
MMYLLECTBOTO € MONYYEHO OT ObArapCcKkM rpaxaaHu, Taka M Korato e MOoJiyYeHO OT
YYXKAECTPAHHU FPAXKAAHMN.

Mo pasnopenbute Ha Pasaen Il ot SMAT, HacNeAHUKDBT AbAXKM AaHbK BbPXY MMYLLLECTBOTO,
KOEeTO e Hacneama no 3aKoH, 3aBellaHme uam 3aBeT. [JaHbK He Ce Ab/IKM aKO HAC/NegHUKDBT e
npexuBenuAT CbAPYr Ha Hacnegoaatens WAWM HachedHUUM Mo npasa JAuMHUA bes
orpaHuyeHua. HacneacrBeHOTO MMYLLLECTBO, BK/. NMpaBaTa M HAMaNEHO CbC 3a4b/IKEHUATA
Ha HacnepopaTena ce OuUeHsABAa KbM MOMEHTA Ha OTKPMBAHE HA HacneacTtBoTO, KaTo B
C/ly4all, ye HaACcNeACTBEHOTO MMYLLECTBO BK/AKOYBA LEHHM KHUMKA, Te Ce oueHsABaT Mo
Bb3MOKHOCT NO NasapHa cTtonHocT. Cnen KaTo ce OuUeHU, HacneaCcTBeHAaTa mMaca ce pasaens
Ha HacneACcTBeHUTE AAN0BE, Cbr/1acHO NpaBunata Ha 3aKOHA 30 Hacnedcmeomo. PasmepsbT
Ha Ab/PKMMUA OaHBK Ce onpeaensa 3a BCEKM HACNeAHWK WUAWN 3aBETHMK MOOTAENHO, KAKTO
cneppa:
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a) 3a b6paTta M cecTpM Ha Hacnepopatens U TexHute geua — oT 0,4 go 0,8 Ha cTo 3a
HacnegcTeeH aan Hag 250 000 ns.;

6) 3a nMuUa M3BBH NocodeHute B 6. ,a“ — oT 3,3 g0 6,6 Ha CTO 3a HacneACTBeH AAN Hapg,
250 000 ns.

MocoyeHUTe AaHBYHU CTaBKM Ca MAKCMMANHO JonycTumuTe cbrnacHo 3MUAT, KaTo BCeku
OOLWMHCKM CbBET onpegena ¢ Hapenba KOHKPETHMA pasmep, NPUIOKMM B AafeHaTa
06LWMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3SMAT).

CornacHo un. 32, an.l 3MAT, geknapauua ce nogasa OT AAHBYHO 33a4b/IKEHOTO Auue
(HacnhegHUK wnM  3aBeTHMK) B obwMHaTa MO NOCAEAHOTO MECTOXMUTENCTBO Ha
HacnegodaTena, a akKo MNOCNeAHUAT € MMan  MEeCTOXMTeNCTBo B 4yObuHa — no
MECTOHAX0XAEHNE HA MNO-rOAAMATA YacT OT MMYLLLECTBOTO My B CTpaHaTa.

LaHbK 8bpxy 0apeHusma

CornacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHBK BbPXY CTOMHOCTTA Ha
MMyLLLeCTBOTO, Npnaobuto no pgapeHne mam 6e3sbamesgHO NPUAOOUTO NO ApPYr HAYMH.
JaHbK He ce Ab/XKM aKO MMYLLECTBOTO € Npuaobuto No JapeHue mexagy Cbhnpysu uam
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce€ Ab/XKM OT HadapeHusa BbpXy CTOMHOCTTa Ha
NONIY4eHOTO MMYLLLECTBO; B C/ly4ald Ye TOBA Ca LEHHWU KHMXKA Te Ce OLLeHABAT N0 Bb3MOXHOCT
NO nasapHa CTOMHOCT. [laHbKbT Ce HauucnsaBa BbPXy Taka onpegesneHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pa3mep:

a) ot 0,4 no 0,8 Ha cTO — NpU AapeHne mexay 6paTa 1 cecTpu U TeXHUTE AeLa;
6) ot 3,3 00 6,6 Ha CTO — NpPUX AapPEHNE MeXKAY 1L U3BbH nocoyeHuTe B 6. ,,a”.

MocoyeHUTe AaHBYHM CTAaBKM Ca MAKCMMaAHO Aonyctumurte cbraacHo 3MAT; Bceku
OOLWMHCKN CbBET onpedens C Hapeaba KOHKPETHUA pasmep, NPUIOKMM B AadeHaTta
0buwMHa, B ropenocoyeHnTe pamku (4a. 1, an. 2 3SMAT).

CobrnacHo yn. 49, an.1 nun. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HeABUXKMM UMOT,
OAHDbKLT ce 3ansawa B oblWwuHaTa No NOCTOAHEH ajpec, CbOTBETHO MO cedanunlie Ha
OAHBYHO 334bXKEHOTO nLLe.

3a0vbaxceHUsA 30 MpedocmasaHe Ha UHGOPMayus om CmpaHa Ha Ynpaenasaujomo
Opyxecmso

YNpaBnABaLoTO APYKECTBO € ANBKHO A3 NpefoCcTaBA Ha U3NbAHUTENHUA gupeKkTop Ha HAT
nHdopmauma no yn. 143H, an.1-4 n an.2 ot JaHbUYHO-OCUTYPUTENHUS NpPOLIEeCyasieH KoAEeKC,
BKJ/. 32 pasmepa Ha M3njaTeHUTe [oxoAM OT cnectABaHua, Ao 30 anpua Ha rogmHarta,
cnepBallia roavHaTa Ha M3nnawaHe Ha goxoaa. MHpopmaumaTa 0bxBalwa BCMYKM 40X04M OT
cnecTABaHWUA, U3NaaTeHU Npes3 CboTBeTHaTa KaseHdapHa rogmHa.
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CyemoeodHuU damu u damu Ha pasnpedesneHue Ha 00xo0a

YnpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHMA GOHA, CbCTaBA 3a HEro
camocToATeNeH HanaHC M NoaAbpXa WM CbXpaHABa OTYETHOCTTA Ha A0roBOpHUA GOHA,
BK/IOUYUTE/IHO Pa3KpuBa NpeasuaeHUTe B HOPMATUBHU akToBe MHGOPMALMA 33 AOTOBOPHMUA
GOHA, KAaKTO M U3MbBAHABA BCUYKM 334b/IKEHUA, KOUTO Bb3HUKBAT 32 A0roBOPHUA GOHA BbB
Bpb3Ka C TOBa. YNpaBAsABalOTO APYKECTBO OCHLLLECTBABA KOMYHWUKAUMA C M3bpaHus
PerucTpupaH oauTop Ha AO0roBopHUA GOHA KaTo NpeaocTaBA HeobxoguMmMuTe Ha oamuTopa
AOKYMEHTU U MHbOpMaUmsA;

®duHaHcoBaTa roamHa Ha PoHaa cbBhMaga c KaneHpapHata (1 aHyapu — 31 aexkemspw).
CbrnacHo 30KUCAOMKU n Hapeaba Ne 44, YnpaBnsBalwoTo APYKECTBO U3rOTBA U NpeacTasn
Ha K®H 1 Ha obliecTBeHOCTTa:

1. roguweH oT4eT B cpok 90 AHM OT 3aBbPLUBAHETO Ha PUHAHCOBATA FOANHA;

2. wecTmeceyeH OoT4yeT, obxBalalW MbpPBUTE LWECT Meceua Ha PpUHaHCOBaTa roAuHa, B
CpoK 30 AHM OT Kpas Ha OTYETHUA Nepunoa.

3. CTpyKTypaTa Ha nopTdeirna Ha KONEKTMBHATa WMHBECTMLMOHHA CXema MO BMAO0BE
AKTMBM KbM MnocnegHaTa gata Ha npegxogHua mecey, 4o 10-0 YNCNO Ha CbOTBETHUA Mecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULLaTa CH.

CbrnacHo Mpasunata Ha PoHaa, AP ,Tekcum BbankaHW” He pasnpeaens OOXO4 MeXAay
npuTexaTeaunTe Ha AANOBE; peanm3mpaHmTe 4OX04AM M nevyanbaTta oT AgenmHocTTa Ha PoHAa ce
pPenHBECTUPAT B HeroaTa AEMHOCT C Or/nes HapacTBaHe HEeTHATa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NPUTEXKATENUTE HA AANOBE.

Mpasunata Ha AP ,Tekcum bankaHW”, KakKToO M NEPUOAMYHUTE MY OTYETM, Ca AOCTbMNHM 33
MHBecTUTOpUTE Ha agpec: rp. Codua, byn. Togop AnekcaHapos No 117, KakKTO U Ha UHTEPHET
CTpaHMLaTa Ha YNpaB/ABallLoTo ApYXecTBo: www.teximbank.bg/am.

UmenHama Ha odumopume, omeoeapAwu 3a NposepKkama U 3aeepKkama Ha
cyemoeoOHama uHgopmayusa

»Kpoy Bbbarapua Oamt” EOO/L e un3bpaH 3a perncTtpupaH oguTop, KOWTO Aa M3BbPLUM
He3aBMCMMMNA GMHAHCOB OAMT Ha roaAnlHUTe GUHAHCOBKM oT4yeTn 3a 2019 r. Ha AP , Tekcum
bankanun“

»Kpoy bbarapua Oaut ” EOOA, ¢ EMK: 203465145, e ¢ npegmeT Ha aelHoOCT: HesaBncum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMMIEKCHU PUHAHCOBO —
CYETOBOAHMU YCNYIM WU KOHCYATALUMW, YCAYTM NO BbTPEWEH OA4MT W BbTPELWEH KOHTPOJ,
WHBECTULMOHHO MPOrHO3MpPaHe, aHa/iM3 U OLUeHKa, PUHAHCOBO OloAKEeTMpPaHe W aHaNu3,
OLEHKa W ynpaBieHWe Ha aKTMBM, KOPMNOPATUBHO YyrpaB/ieHWe, ynpaB/ieHMe Ha PUCK],
KOHTPO/IMHI, ycayrm B o06s1acTTa Ha 4YOBELKUTe pecypcu, obydyeHus, pas3paboTKa Ha
CTPATErnmYeckn, MPOrpamHM M ONepaTUBHU LOKYMEHTU, KOHCYNTAHTCKU YCAyrn, YyCayru B
obnactta Ha  WMHPOPMAUMOHHUTE U KOMYHUKAUMOHHUTE  TEXHONOTUW,  HaAy4YHO-
n3cnepoBaTesicka M pa3BOMHA AEMHOCT, aHanAu3, TbProBCKO NpPeacTaBUTENCTBO U
nocpeaHUYeCcTBO, KaKTO M BCAKA Apyra AeMHOCT, He3abpaHeHa CbC 3aKOH.

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM BAJTKAHWN” 16/ 46


http://www.teximbank.bg/am

CeedeHus 3a sudoseme U OCHOBHUMeE XapaKmepucmuKu Ha 0ss108eme:
¢ Xapakmep Ha Npasomo, npedcmassHo om dena

MmywectBoTo Ha JoroBopHusa PoHA e pasgeneHo Ha ganose. Bcekn gsan Bbe PoHaa gasa
NpPaBO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AOroBopHUs GpoHA. B cnyyalt Ha NMKBMAALMA
Ha pgoroBopHMA GOHA NpuTeXaTenuTe Ha AAN0Be MMAT NPaBO Ha CbOTBETHA 4acT OT
MMyLLEecTBOTO Ha $oHAa, M3paseHa B napu. HomMMHanHaTa CTOMHOCT Ha eauH AAn Ha Ad
»Tekcum BankaHn” e 100 (cto) nesa. AanoseTe Ha PoHaa ce NpmaobmMBaT MO eMUCUOHHA
CTOMHOCT, KaTo TexHuUAT O6poi ce NpomeHAa B pe3ynTaT Ha npogaxkba wmam obpaTtHo
n3kynysaHe. JoroBopHuAT PoHA M34aBa U M3KyNyBa 0OPaTHO KaKTO LENM ASN0BE Taka U
YaCTUYHM, 3aKPBINEHN A0 YETBbPTUA 3HAK.

¢ XapakmepucmuKu Ha 8ano08eme. Bud Ha 0an108eme

Osanosete Ha ®oHAa ca NOUMEHHU, 6e3HaNMUYHN GUHAHCOBU MHCTPYMEHTM, PEFUCTPUPAHU NO
cmeTku B LleHTpaneH AenosuTap. LeHTpanHuAaT [lenosuTtap 1M3gaBa Aeno3nTapHU Pasnmncku
OTHOCHO MNPUTEXKaBaHUTE OT WHBECTUTOpPUTE AA/I0BE, KATO [AenosuTapHaTa pasnucka
npeAcTaB/ABa €4MHCTBEHO U CAaMO YAOCTOBEPUTENIEH LOKYMEHT — NPEXBbPAAHETO 1 HE BOAMU
[0 NpexBbpAsiHE Ha AANOBETE, ONUCAHK B HeA. [lanoBeTe ce NPexBbpasaT Yypes 06paTHOTO UM
n3KkynyBaHe oT doHAa MM NOCPeaCTBOM MPEXBBP/IAHETO UM HA TPETO JiMLe Mo peaa v npu
ycnoBuATa, onucaHu noapobHo B Pasaenu ,MoKynkn u npoaaxkbu Ha ganose — Ob6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa“.

4 rnpaea Ha esac Ha ripumexcamesiume Ha dan108eme

3a pasfiMKa OT aKuuuTe OT KanuTasa Ha WMHBECTUUMOHHWUTE APY)KeCTBa OT OTBOPEH TuM,
AAnoBeTe He [aBaT MPaBO Ha r1ac Ha MPUTEXKATeINTe CU NOPaAWN XapaKTEPUCTUKUTE Ha
®doHpa, KOMTO e HenepcoHuduuMpaHo 060cobeHO UMMYLLEeCTBO, @ He aKLMOHEepHOo
[APYXKECTBO, U HAMA APYXKECTBEHW OpraHu, B TOBA YUCNO 06O cbbpaHue Ha aKuMoHepuTe
nnun apyr nogo6beH opraHx.

¢ N1paso Ha AuKeUOayuoHeH 0a. lNpexkpamsasaHe Ha ®oHOa

Bcekn WHBECTUTOP MMA NpPaBO Ha 4YacT OT MMyLLecTBOTO Ha PoHAA npu HerosaTta
NMKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHUTe OT Hero asnose. ToBa NPaBoO € YCNOBHO — TO
Bb3HMKBA U MOXe A3 6bae ynpaXKHeHO caMo B C/ly4ait, ye (M AOKONKOTO) NpU INKBMAALMNATA
Ha PoHAa, cnes yooBNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKM KPeaUTOpM, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay nputerkatenute Ha AAN0BE M A0 pasmMepa Ha ToBa
MMYLLLECTBO.

¢ 1paso Ha NodasaHe HA #anbu

Bcekn nHBECTUTOP MMa NPaBo Aa Nnojasa *Kanbwu, 6e3 ga 3annalla Takca. YNpasaaBalLoTo
OPYMKecTBO Cb3AaBa M NoaAabprka opraHusauma 3a o6paboTKa Ha *Kanbu, KoATo ocurypsaBea
CNpaBeaMBO pa3rnexgaHe Ha BCEKW CAy4al W rapaHTMpa UAEHTUOUUMPAHETO U
n3barsaHeTo Ha KOHOAMKTA Ha uWHTepecn. WMHbopmaumAaTa OTHOCHO MNOAUTMKATA 3a
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pasrnexaaHe Ha Kanbu ce npepoctaBa 6e3nnaTHO Ha MHBECTUTOpPUTE M ce NybsIMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNPaBAsABaLLOTO APYHKECTBO.

lMpekpamasaHe Ha [Jo2oeopHUA POHO
JoroBopHuaT GoHA ce npeKpaTaBa Npu ciegHUTe 06CTOATENCTBA:

1. [o6poBOAHO — MO pelleHMe Ha YNpaBnsaBawoTo [pyKecTBO, BKAOYMUTENHO B Cay4Yas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomucmaTa Ha paspelleHneTo Ha YNpaBaasawoTo [pyKecTso 3a
opraHusupaHe u ynpasaeHue Ha PoHAaa;

6) Korato B CPOK [0 TpWM MeceLa OT OTHEMAHETO Ha /IMLEH3a, NPeKpaTABaHe Uau
06fABABaHEe B HECLCTOATENHOCT HA YnpasnasawoTto [pyxectBO He e u36paHO HOBO
ynpaBAABaLLLO APYKeCTBO an PoHABT He e npeobpasyBaH Ypes CIMBaHE UK BIUBAHE;

3. B Apyru npeasBuaeHn OT 3aKoHa Cayyau.

Mo oTHoweHMe Ha AnKBMAauuATa Ha PoHaa ce npuaaraT CbOTBETHO pasnopeaduTe Ha u.
267,4n.26, an.1 v 3,4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTo IMKBNAATOPBT € AJbXKEH
03 MOKaHW KpeauTopuTe Aa NpegABAT B3eMAHMATA CU, A3 LOBbPLUM TEKYLWMTE CAENKMK, A3
cbbepe B3emMaHMATA M NPEBbPHE OCTaHANOTO MMyLLecTBO Ha PoHAa B nNapu, cnen, Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpesenn OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKOBa) MeXAay npuTerkatenuTe Ha AAN0BE, CbPa3MepHO Ha NpUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

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

Kbm momeHTa Ha akTyanmsupaHe Ha lMpocneKkta ganosete Ha AP ,Tekcum bankaHu” He ca
perncTpupaHmu 3a TbprosmaA Ha peryampaH nasap.

MpexsvprsaHe Ha 0an106e Ha PoHOa

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

Coenkn mexay OU3MYecKM WAM IPUAMYECKM NMLA MOraT Aa Ce CKAYBAT U AUPEKTHO.
CeTb/IMEHTBT NO TAX Ce M3BbPLIBA C MOCPEAHMYECTBOTO HA MHBECTULMOHEH MNOCPenHUK,
M3BbPLUBALL OEWHOCT KaTO PEerncTpaumoHeH areHT. TPAKO CKAYBaHE Ha CAenkM no
MOCOYEHUA HAYMH € AOMYCTMMO CaMO aKo He BOAM [0 HapylaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GUHAHCOBM MHCTPYMEHTU. MpexBbp/iaHe Ha AAN0BE Ha
doHAa upes gapeHne n HacneasBaHe ce M3BbPLUBAT CbLLO YPe3 NMHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTo PErnCTPALMOHEH areHT.

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM BAJTKAHWN” 18/ 46



U3zdaesaHre (npodaxcba) u o6pamHo usKynyeaHe Ha 0aa106e

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

Ycnosus u ped 3a emumupaxe, npodax6a u 06pamHo U3KynysaHe Ha 0A108€

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

Osanose or A® ,Tekcum BankaHu” morat ga 6baaT 3akyneHu Uav npegsBeHn 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 MbTU 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 ob6paTHOTO M3KyMyBaHe Ce M3BbPLUBA Ha
cneaBalmnsa paboTteH aeH. 3aab/KEHMETO 32 06paTHO M3KYMyBaHE Ce M3MbJHABA MO LEHa,
paBHa Ha LleHaTa Ha obpaTHO M3KynyBaHe 3a Hal-61M3KUA AeH, cneagall, AeHs, B KOMTO e
HanpaBeHOo UcKaHeTo. log, , Hali-6/1M3KuA AeH, cieaBall, AeHsA Ha NoAaBaHe Ha MCKaHeTo 33
obpaTtHo u3KynyBaHe” ce pa3bupa NbpBUAT AEH, C/ieABall, AeHA Ha NoAaBaHe Ha NopbyKaTta
332 06paTHO M3KynyBaHe, Npe3 KOWTO e onpejesieHa HOBa LEeHa Ha 06paTHO U3KynyBaHe.
YnpaBnABalOTO APYMKECTBO W3MbJHSABA MOPbYKUTE MNOAAZAEHN B METbK, NMOHEAE/HUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO M3KynyBaHe, onpeaeneHu B
CcpAaa, a NOpPbUYKMTE, NOAALEHM B CPALA M YETBBPTBHK — MO LLEHWN, ONPEeeNieHM 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/IlOYBaHEe Ha A0roBOpUTe ce npuaaraT CbOTBETHO Y. 25 n 26a - 268 oT Hapenba Ne 38 ot
2007 r. 32 U3NCKBAHMATA KbM AeMHOCTTa Ha MHBECTUUMOHHUTE nocpegHuum (OB, 6p. 67 ot
2007 r.) (Hapenba Ne 38).

M3paBaHe (npopakba) Ha panoBe Ha doHAa MOXKe [a Ce OCblecTBABa CaMO akKo
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
pa3zensa Ha onpeaeneHaTa LleHa Ha eInH AAN, 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 3aKPbI/IABA KbM MO-Ma/IkOToO
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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BCMUKM MOpBYKM 3@ MOKynNKa Ha AsnoBe Ha PoHAA M BCMYKM MOPDBYKM 3a 06paTHO
M3KynyBaHe Ha HerosuTe AA/0Be, MOJIyYEHUM B Mepuoga MexAy ABe M3YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KyMnyBaHe ce M3MbAHABAT MO efgHa M Cblla
CTOMHOCT.

Mpopgaxkb6ata Ha ganose Ha doHAa ce M3NMBAHABA B CPOK A0 5 (neT) paboTHWM AHU cnes
[laTaTa Ha NojaBaHe Ha NopbyKaTa, HO He noseye OT 7 (ceAem) AHM OT gaTaTa Ha NnoaaBaHe
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 [AN0Be OT KAMEHTCKaTa noACMeTKa npu UHBECTULMOHHUA
NnocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cmeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctovp b Ha , LleHTpaneH aenosutap” ALl. O6paTHO M3KynyBaHe Ha
OAnose oT KanuTasa Ha PoHAa ce U3BbPLIBA Ype3 NOAABAHE HA MUCMEHA MOPDBYKA - 4OroOBOpP
3a 06paTHO M3KyNyBaHEe Ha AANOBE U 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
nofasaHe 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 MU3KynyBaHe Ce€ 3aKPbBIrAAT A0 YETBBPTOTO HMUCNO Cnen
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 AA/I0BETE CAMO B U3KIHOUUTENHM CAyYan, ako obcToATencTBaTa 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 gonycHaTM A0 WM Ce TbPryBaT, CKAOYBAHETO Ha CAE/KM € NPeKpaTeHOo, CNPAHO
AW € NOANI0XKEHO Ha OrpaHNYEHHUE;

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

3. aKO M3NBbAHEHUETO HA MOPBYKMTE 33 06paTHO M3KyNyBaHe bW [OBENO A0 HapyllaBaHe Ha
YyCTaHOBEHMTE B [AeMCTBALLOTO 3aKOHOAATENCTBO WM3WCKBAHMA 3a NoAagbpKaHe Ha
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MWHUMANHU INKBUAHU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHM
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 clyyal Ha pasBanaHe Ha Aorosopa ¢ [lenosnTtapa, OTHEMaHe Ha INLEH3a My 3a 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 MUHBecTUTOopuTe BbBB POHAQ, KAKTO M B C/Ayy4al 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 YnpaBnaABaLw0TO APYKECTBO 3a CMMpaHe HAa 06PAaTHOTO 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 € NpeyCcTaHOBUAO 0OpPaTHOTO U3KyMnyBaHe
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
€ YOb/I)KEH CPOKa 33 BPEMEHHOTO CMpaHe Ha 06PaTHOTO U3KyNyBaHe Ha AA/OBe.

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 yAbJ/IKaBaHe CPOKa 3a crnvpaHe 0bpaTHOTO M3KynyBaHe 4O Kpasd
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 W3KynyBaHe 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 Npeau U3TUYAHEeTO Ha NMbPBOHAYaA/IHO onpeaeneHns 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 M3pedyeHue 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 6GaHKOBATa MM CMETKa WM HAa KacaTa Ha ApPYXKecTBOTO A0 KpasA 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 CNUpaHe 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 U3KynyBaHe 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 ®oHAa, Aa NPEKPATAT NPUEMaHEeTO Ha MOPbBYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKa Ha CNUPAHETO.

OnucaHue Ha npasusama 3a onpedensaHe Ha 00xo0a. Ycnoeua u ped 3a pasnpedesneHue
Ha dusudeHmume om 0ss108e Ha 002080pPHUA (POHO

OO ,Tekcum BankaHu” He pasnpegena AnBuAeHTWU. MNpuTexaTtenute 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 U € 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 yBesindaBaHeE Ha HaCTOAWMA 00XO4 Ha NMpUTeXatesimte 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 nopTdeina, KaTo ce U3Mnos3Ba 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 n3bop Ha SIMKBUAHU LEHHN KHUXKA Ce OCUrypaBa
Bb3MOXHOCTTa 3a 6bp3aTa MM Noc/ieAcTBalla NpoAarkba U pecrnekTMBHO Hal-KOpPEeKTHaTa
OLLeHKa 3a Na3apHUTE UM LEeHU;

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

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

LeHaTa Ha npuaobusaHe.

MHBecTUUMOHHATa cTpaterna Ha PoHAa e 4ype3 aKTUBHO ynpaBieHWEe, OCHOBAHO Ha
3a4bN60YEHN MA3apPHU aHANM3M U MOHUTOPUHI HA Mo3uuuuTe, Aa 6bAAT peanusmpaHu
Kanutanosu neyanbum u BMCOKA AOXOAHOCT OT ynpaBAABaHMA MHBECTULMOHEH nopTtdenn.
CTpyKTypaTa Ha nopTtdeina we 6bae NPOMEHAHA B 3aBMCMMOCT 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
pa3suTne N BUCOK NOTEHLLMAN 33 YBENTMHEHNE HA I'Ie‘-IaJ'I6MTe, KOUTO reHepupar.

Mo KOHKPETHO POHABT e MHBECTUPA B CeAHUTE rpynu GUHAHCOBU MHCTPYMEHTMU:

1. o 80 % B akumu B Opy»KecTBa M

APYrM  NPEexBbpAAemMM  LUEHHU  KHUXKQ,

€KBMBaJIeHTHN Ha aKuun B [JpyKecTBa,

AONyCHaTM A0  WAM  TbPryBaHM  Ha
perynmpaH nasap no 4n. 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 Tbprosusa Ha oduumaneH
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-

npeacepatensa, WAnM ca nNpeasuaeHn B
MpaBunata Ha AOroBopHUA 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 KHMXKA M MHCTPYMEHTM Ha NapuU4HUA
nasap, TbpryBaHW Ha peryavpaH nasap,
pasnnyeH ot To3M no 4n. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha ¢MHaAHCOBMU
WMHCTPYMeHTH, B Penybanka bbarapua mam
B APYra 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/IIOYUTENTHO
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

TbproBna Ha oduuManeH nasap Ha

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

npaBoTo Aa 6bAAT M3TErneHn no BCAKO
nasap, GyHKUMOHMPALL, pefoBHO, NpPU3HAT

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
dMHaHCOB Haa3op e onpeaenuna  3a
npasuaaTa Ha 4OroBOpHUA GpoHA;

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

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

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 KanuTasosmM nevyanobm.

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 A0
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 OFPAHMYEHMA OTHOCHO MUHUMANHUA U MaKCMMaHMA Bpoi
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 NUMKBUAHM Ccpeactsa, ¢ ornes 6e3npobnemHo obcnyKBaHe 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 CAEMKKU C onumu, GproubpcK, cyanose u apyrn gepmsatu. 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 ycnewHu. Bb3moXKHOCTTa 33 M3M0/13BaHE Ha NOCOYEHUTE CTPATErnnU U TEXHUKN 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
NPexXBbpAAEeMM LEHHU KHUXKA M MHCTPYMEHTM Ha NapuyHMA nasap 3a edeKTUBHO
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.

Mpy HapyweHWe Ha WHBECTUUMOHHUTE OrpaHMYEeHUs MO MPUYMHM WM3BBH KOHTPONa Ha
YnNpaBnaBalloTO APYKECTBO WAM B pPe3ynTaT Ha ynpakHABaHe npaBa Ha 3anuceaHe,
[LOroBOpPHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT meceua OT Bb3HMKBAHE Ha
HapyLeHMeTo, Ypes CAeNKM 33 nNpoaaxkba npuserkaa akTMeuTe Ha PoHOA B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrpaHUYEHMs, KaTo OTYMTA MHTEPECUTe Ha NpuTexaTennTe Ha asnose. B
CNly4auTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3P. NbPBO YNPABAABALLOTO APYKECTBO €
ANBXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE Ha HapyLeEeHMEeTo A3 YBeAOMW KOMMUCUATA, KaTo
npegoctaBn MHGoOpMaLMs 3a NPUYMHUTE 33 Bb3HUMKBAHETO MYy M 3a NpeanpueTuTe MepKku 3a
OTCTpaHABaHeTO My. MHbOpMaums 3a NpeanpueTuTe MepKun nNo NpeaxoaHoTo U3pedyeHme He
ce NpeACTaBs, ako HApPYLIEeHNETO e OTCTPAHEHO A0 NpeAcTaBAHe Ha YyBEAOMIEHUETO.

M3uckeaHus 3a AUKBUOHOCM

DoHADBT € ANbXKEH Aa WMHBECTUPA B JIMKBUAHWU MPEXBLPIAEMU LLEHHM KHUXKA W 4pyru
NMKBUAHM OWHaHcoBM akTueM no 4n.38 3AKUCAMKU, Kakto M ga noaabp)ka Takaea
CTPYKTypa Ha aKTUBUTE M MaACMBUTE, KOATO Aa MY MO3BOAABA A2 WM3NbJHABA BbB BCEKU
MOMEHT 33aZb/I)KEHMATA CU MO 0OPATHOTO WM3KynyBaHe Ha aanoseTte. B [pasunata 3a
ynpaBneHme Ha ANAMKBMAHOCTTAa Ha ®PoHAa ce noco4vsBaT MPUHUMNUTE U METOAUTE Ha
ynpasaeHune, KakTo M npasaTa U 3a4b/IKEeHMATA Ha inLaTa, OTTOBOPHM 33 YNpaB/ieHMeTo,
OTYETHOCTTA M BbBTPELLIHUSA KOHTPON BbPXY JAUKBMAHOCTTA. Pasgen Il ot Hapenba 44
onpefena Ha KakBW ycnoBuA TpabBa Aa OTroBapAT ¢GUHAHCOBUTE WHCTPYMEHTU U
WMHCTPYMEHTUTE Ha NAapMYHMA, B KOUTO MOXKe Aa MHBeCcTUpa oroBopHua ¢oHAa,.

Lpyeu oepaHu4yeHUA

Mpu ynpasneHne Ha OP ,Tekcum bankaHn“, YnpasnasawoTo [pyKeCcTBO LWe cna3Ba BCUYKU
HOPMATMBHU U3MUCKBAHUA U OrPaHUYEHUA, BKAKOYUTENTHO onpeaeneHunTe ¢ peweHna Ha KOH.
YnpasnasawoTo [pyKecTBO He MOXKe Aa NPOMeHA npegmeTa Ha AerHoCT Ha PoHaa nam aa
B3eMa pelleHMe 3a HerosoTo npeobpasyBaHe MO APYr HauyWH, OCBEH Ype3 C/AMBAHE WU
B/IBaHe.

YnpasnasawoTo [pysKectBo, Kakto u [Jlenosurtapsa, Korato AenctsaT 3a CMeTKa Ha
[oroBopHus ®oHA, He MOXe [a p[aBa 3aemMuM MAM ga obesneyaBa WM rapaHTMpa
3ab/IKEHNA HA TPETU Anua ¢ umyuwectso Ha ®PoHaa. TakuBa geicteua 6uxa 6uau
HeAeNCTBUTENIHW CNPAMO NPUTENKATENIUTE Ha AAN0BE.

YnpasasasawoTo JpyXKecTBo HAMA NPaBo M Aa M3MN0A3Ba M 3a/1ara umyllectsoTto Ad ,Tekcum
BankaHM” 3a NOKpMBaHe Ha CBOW 33a4b/IKEHUA, KOUTO HE Ca CBbP3aHM C YNpPaBAEHMETO Ha
AenHoctTa Ha PoHaa.

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

AKTUBUTE, BbPXY KOMUTO [leno3nTapAT OCbLLEeCTBABA NOMNeYnTecka A4eNHOCT, He MoraT ga ce
nsnonssaTt ot [lenosutapa WAM OT TPeTO /IMUE, HA KOeTo e AeferMpaHa noneymTencka
bYHKUMA, 33 TAXHA cMeTKa. M3non3BaHe No CMUCbAA HA NPeaxoAHOTO U3pedyeHne BKKOYBA
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BCAKaKBU CAENKM C aKTUBM NOJ, NOMNEUYUTE/ICTBO, BKHOUUTENHO NPexBbpasHe, yupeaasaHe Ha
3as0r, npogax6a n gasaHe Ha 3aem.

He ce ponycka nNpUHYAUTENHO W3Mb/IHEHWE W y4ypeasBaHe Ha obe3neyeHus BbpPXY
napuyHMTe CcpeacTBa U  PUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 33 3a4b/KEeHUs Ha
yNpaBAsABaLLOTO APYKECTBO UM Ha [JenosuTaps.

yl'lpanIﬂBaLLl,OTO APYyXecCTBo, AGVICTBaLLI,O 3ad CMETKA Ha cDOH,CI,a (M Ha BCUYKM ynpasaAaBaHU OT
HEro KONEKTUBHU WMHBECTUUMNOHHUN CXemMun wan A4Opyrn npeanpunatna 3a KOJNEKTUBHO
MHBeCTMpaHe), HE MOXXe Oa I'IpM,EI,O6MBa adKUMK C NpaBO Ha rnac, KOUTo IVE! My no3soannamn
A3 ynpaxHABa 3Ha4YNTE/NTHO BZINAHUE BbPXY YNPaBIEHNETO HA EMUTEHT.

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

B cTOMHOCTTA Ha aKTMBUTE Ce BK/HOYBA CTOMHOCTTA Ha BCEKU eAMH OT NpUTerKaBaHUTe OT
®oHpa aKktMBM no OanaHca KbM fAartata Ha M3roTBAHETO Ha oueHKaTa. ®PuHaHcoBuTe
MHCTPYMEHTM Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT b6anaHca Ha PoHaa M 3anoyBaTt da ce
OLLEHAT OT AartaTa Ha caenkaTta. Npu nbpBoHavYanHo npuaobusaHe (NpuU3HaBaHe) Ha aKTUB,
OLIEHKaTa Ce M3BbpLUBA MO LEHa Ha HEroBOTO NPUAOOMBAHE,KOATO HE BK/OYBA pasxoguTe
Mo ocbllecTBABaHe Ha caesnKkaTa. lpu nocneaBallo OLEHABAHE HA aKTUMB, OUEHKaTa ce
M3BbpLIBA MO CnpaBed/iMBa CTOMHOCT M MO CbOTBETHUS pPed W HauuH, OonpefesieH B
MpaBunata 3a OLLEHKa Ha NopTdeiiia 1 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
O® ,Tekcum Bankauu” (MpaBunata 3a oueHKa Ha PoHAa), Npy cnasBaHe Ha U3MCKBaAHMATA
Ha MexayHapoaHute CuetoBoaHM CTaHAAPTM, HOPMATUBHUTE AKTOBE M YKa3aHMATa Ha
KomucusaTa, ypes npunaraHe Ha cneaHUTe MeToau:

1. CnpaBeasiBa CTOMHOCT Ha LLeHHW KHUXKA U MHCTPYMEHTM Ha NapuUyHMUA nas3ap, EMUTUPAHK
oT PenybivKka Bbarapua B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBMA NPU aKTUBEH Nasap, ce
onpepgens Bb3 OCHOBA Ha CpeAHOApPUTMETMYHATa OT LeHUTe "Kynyea" 3a nocnegHma paboTeH
AeH, 06ABEHN OT He MO-ManKo OT ABAaMA MbPBUYHU AUABPU HA AbPMKABHM LEHHWU KHUKA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NPeACTABEHN BPYTHWU LLEeHN OT MbPBUYHUTE
ANNBPU, TA Ce N3MON3BA NPAKO 3a NpeoueHKa. MNpu ycnoBume, Ye LLeHaTa e YMcTa, Ha OCHOBATa
Ha JIMXBEHUTE XapPaKTEPUCTUKM NO NEPUOANYHOCT U PABHULLE HA IMXBEHUTE KYMOHW, TA ce
npeobpa3ysa B 6pyTHa 1 cnes ToBa ce U3M0/13Ba 32 NPEOLEHKaA.

2. [1pn HEBB3MOXKHOCT Aa ce NPUNOoXKKU T. 1 ce npunaraT nocnegoBaTesNHO:

2.1. B cnyyain, 4e HAMA CKAIOYEHW CAENKU B AEHA Ha OUEHKaTa, ce onpenensa LEeHa Ha
3aTBapsiHe MM ApPYr aHANOrMMYEH NoKasaTtes, onoBecTABaH Ny6ANMYHO OT mecTa 3a Tbprosua
3a Hal - 61n3KmA paboTeH aeH ot 30 - AHEBHMA Nepuoa, NPeaxoXKaall AeHA Ha OUeHKaTa.

2.2. B cnyyauTe, KOraTto He ce NpoBeX4a TbpProBMs Ha MecTa 3a Tbprosua B paboTHM 3a
CTpaHaTa AHW, Ce B3MMA LLeHaTa Ha 3aTBapsAHe 3a AEeHA Ha Mnoc/iegHaTa TbProBCKa cecus,
npeaxoXaall, AeHA Ha OueHKata. B cayyam uye HAMA CKAOYEHW CAENKM B AeHA Ha
nocnegHata TbProBCKa cecua, NpeaxoXaall, AeHA Ha OLUeHKaTa, LeHaTa ce onpegensa no
LLeHa Ha 3aTBapAHe WAWM APYr aHaNorMyeH MoKasaTen, onoBecTaBaH Nyb6AMYHO OT mecTa 3a
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TbprosuA 3a Hal 6An3kuA aeH ot 30- AHEBHUA Mepuoa, NpeaxoXaall, AeHs Ha OLEeHKaTa,
KaToO ce OTYMTa U HaTpynaHaTa NXBa 3a NepMoaa.

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

3. CnpaBea/nvBaTa CTOMHOCT HAa emMUTMpaHuTe OT PenybnuKka Bbarapuma LEeHHW KHUXKA M
MHCTPYMEHTU HA NapU4YHUA nNasap B 4YyKOMHA, KaKTO W M3ZageHuTe OT Apyra AbpiKasa
YNeHKa M TpeTa AbP)KaBa LEHHM KHUXKA U MHCTPYMEHTM Ha MapuUYHMA Nas3ap, TbpryBaHM Ha
MeCTa 3a TbProBua NpPU aKTMBEH Nasap ce onpeaens:

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

6) no ueHa "KynyBa" npu 3aTBapsHe Ha Mas3apa 3a nocaeaHus paboTeH AeH, obABeHa B
€/IeKTPOHHa cMcTemMa 3a LeHoBa MHOOPMALUSA, B CIy4ail Ye MACTOTO 3a TbproBuA He paboTu
B AEHA Ha OLEeHKaTa;

B) B C/y4al 4ye UeHaTa, M34YncaeHa cbrnacHo byksa ,a” un ,6”, e 6pyTHa, TA ce M3N0N3Ba
NPAKO 3a npeoueHKa. lpu ycnoBue, ye LeHaTa € YMCTa, Ha OCHOBATa Ha JIMXBEHUTE
XapPaKTEPUCTUKM NO NEPUOAMUYHOCT U PaBHULLLE Ha NTNXBEHUTE KYMNOHMU, TA ce npeobpasyBsa B
6pyTHa 1 cnef ToBa ce M3M0/13Ba 3a NPEOoLEeHKa.

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

4. CnpaBegAnBaTta CTOMHOCT Ha BBATAPCKM U YyXKAECTPAHHM aKLUMKU M NpaBa, AONYCHATU 40
WM TbPryBaHM Ha peryivMpaH nasap Mau Apyro MACTo 3a Tbprosus B Penybauka bbarapums,
ce onpegens:

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

4.2. Mo ueHa Ha 3aTBapsHe WAM APYr aHAaNOrMYeH NokasaTesn, onoBecTABaH Ny6/ANYHO Kbm
[leHS Ha OLUEHKaTa OT MecCTa 3a TbProBusA, OT KOMTO 32 CbOTBETHWUA AEH € U3TbPryBaH Han-
ronsim obem npexeBbp/AeMn LEHHM KHUMXKA M MHCTPYMEHTM Ha NapuMyHMA nasap B CayyauTe,
KOraTo Te ca [onyCHaTW A0 TbProBua Ha NoBeYe OT e4HO MACTO 3a TbProBus.

4.3. AKO He MOXKe ga ce Nnpuaoxn 1. 4.1. n 1.4.2, ueHaTa Ha aKUMUTE, CbOTBETHO HA NpaBaTa
€ LeHaTa Ha 3aTBapsHe WA ApYyr aHalorM4YeH NokasaTe/l, OnoBecTABaH Nyb/IM4HO OT MecTaTta
3a Tbprosua 3a Ha-61n3Kna aeH ot 30-AHEBHUA Nepuoa, NpeaxoXKaall AeHs Ha OLLeHKaTa,
3a KOWTO MMa CKA4YeHU caenku. B cnyyair, ye B npeaxogHua 30-aHeBeH nepuopd, e
M3BBLPLUBAHO YyBE/IMYEHME HA KanuTana WAM pasgendaHe Ha akuMuTe Ha eMUTEHTa UK e
06sBEHO M3NNallaHeTO Ha AMBUAEHT, LEeHaTa Ha 3aTBapsAHE MO M3peyvyeHue MNbpBO Ce
KOpPUIrMpa CbC CbOTHOLUEHMETO HA YyBE/IMYEHME HA KanuTana, CbOTBETHO Ha pa3sgendHe Ha
aKUMUTE UK pasmepa Ha AMBUAEHTA, aKo HaM-6M3KMA aeH npes nocnegHua 30-gHeBeH
nepuog npean gataTta Ha OUEHKaTa, 3a KOUTO MMa CK/IIOYEHU CAENKKU, e Npeau AeHsA, cnes
KOMTO NnpuTexaTenute Ha akuuMum HAMAT NpaBo Aa y4acTBaT B YBE/JIMYEHWETO Ha KanuTtana,
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CbOTBETHO AEHA Ha pPasAenaHeTo UM AEHA, OT KOWTO NpuTexaTenuTe Ha akuuu HAmat
NpaBo Ha AMBUAEHT.

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

- METO/, Ha CbOTHOLIEHUETO LeHa - neYanba Ha Apy>KecTBa aHaNo3m,
- MeTo/, Ha HeTHaTa BanaHcoBa CTOMHOCT Ha aKTUBUTE U
- METO/, Ha AUCKOHTUPAHUTE HETHU MNapPUYHM NOTOLM.

Te3sn meTogu ce npunarat B NOCNAeAOBaTe/NHOCTTa, B KOATO Ca OMWCaHM Mo - rope, npwu
YCNOBME, Ye NOCOYEHUAT Ha MbPBO MACTO METO/ He MOoXe Aa 6bae nsnonssaH. Team metogm
3a onpegensHe Ha CnpaBeAsMBaTa CTOMHOCT Ha LUEHHUTE KHMXKA MoraT ga b6baar
KOpuUrmpaHm c¢ kKoepuumeHTM, 0b6OCHOBAHM Ha 6asaTta Ha AaHHM M 06CTOATENCTBa,
NpeAcTaB/ABAWM CbOTBETHO PasKpuTa BbTpeLHa MHPOPMaLMsA Mo CMUCbAA Ha . 28, an. 2
oT Hapepba No 2 3a npocnektute npu ny6/AMYHO npeanaraHe Ha UEHHW KHUXKA M 3a
Pa3KpMBaAHETO Ha MHPOpMaAUUs OT NyBAMUYHUTE OPYKECTBA U APYrUTEe EeMUTEHTU Ha LEHHU
KHUXKa.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT A3ALEHO APYXKECTBO MpU yBe/lundyeHue Ha
Kanutana ypes emMuMCcus Ha aKuuu ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTa, OT KOATO
npuTexXaTennTe Ha akuMKU B APYKECTBOTO HAMAT NPaBo 4a NOAy4aT NpaBa 3a 3anucBaHe Ha
aKUMM OT yBE/IMYEHMETO Ha KanuTana (AaTaTta, cnes KOATO CKAKOYEHMU CAENKM C aKuuuTe He
Bb34ENCTBaT B