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MPOCTIEKT

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

» TEKCUM BBbJ/ITAPUA”

TMN: AOTOBOPEH ®OHA C YMEPEHO HUBO HA PUCK

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

Mpocnekmvm 3a nybauyHo npednazaHe Ha 0Oanoee Ha [A® ,TEKCUM BbJ/ITAPUA“
(,,MMpocnekma*“) cbOvPHCa UHPOPMAUUAMA HEOOXO0OUMA HO UHBECMUMOpUMeE 3d U38bPUIBAHEMO HA
UHGOPMUPAHA NpeueHKa Ha npedsaaz2aHama UHecCmuyus, , 8KAI0YUMENHO pucKkoseme, C8bP3aHU C
HeA U puckogus npogua Ha ®oHdAa. Mpocnekmvm CbOBPMA U UHGOPMAUUA 3a Kameaopuume
akmusu, 8 Koumo ®oHdbvm moxce 0a uHeecmupa. lMpasunama Ha foeogopHus PoHO ca HepasdenHa
yacm om mos3u lpocrekm.

UHeecmumopume mpsabsa 0a pasyumam camo HA UHGOPMayuuamd, Koasmo ce cbObpHda 8
Mpocnekma. Y/} Tekcum Acem MeHudmmovHm EAL] He e omopu3upan HUKoe auue 0a npedocmass
Kakeamo [ 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e npedcmassHus, PasauvyHU om
cvovpxcawume ce 8 Mpocnekma u lMpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3ano3Haam c [lpocnekma, npedu O0a e3emam peweHue 0a uUHeecmupam 8 0As08eme Ha
JHozoeopHusa ®oHO.

Ynpaenasawjo Opymecmeo ,Tekcum Acem  MeHudmmvHm”  EAL]  uHgopmupa
nomeHyuasaHuUme UH8eCmMuUmopu, 4Ye UHBeCMUPAHemo 8 O0A708€, B8KAOYUMENHO U30adeHU om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0s7108eme Cu, € C8bP3AHO C orpedesneHuU pucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,PUckoe npoghun u puckosu pakmopu“ Ha cmp.
42 - 46 om [Ipocnekma, cbOBPHAUWU OCHOBHUME PUCKose, CcreyuguyHU 30 oHOa U Hezosume
ddan0ee. CmoliHocmma Ha 0fa108eme U 00X00bm O0mM MAX 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, 3abay:Kaasalim
WAW HEMbAHW AaHHW B NpocnekTa. J/inuarta no 4. 18 ot 3akoHa 3a CH4eTOBOACTBOTO HOCAT CONMAAPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAABaLLOTO APYXHECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHMU, MOABEKAALLM UAN HEMBAHU AaHHWU 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 BCUYKWU MpuTexkaTenn Ha ganose B gorosopeH ¢oHa ,TEKCUM Bb/TAPUA”, 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 YMpasaABallOTO ApPYXecTso,
BKNIOYUTENIHO OT HEMbJIHO, HETOYHO W HECBOEBPEMEHHO W3Mb/IHEHWE, KOraTo TO Ce Ab/KM Ha
MPUYNHK, 33 KOMTO APYHECTBOTO OTroBaps.

10 ®espyapu 2020 r.
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Kom Hacmosawus lMpocnekm 3a nybau4Ho npedsaazaHe Ha Oss08e Ha [ozoeopeH ®oHO ,, TEKCUM
BBJ/ITAPUA” e npunoxeH LOKymeHM C KA0408a UHGPOPMAuuUA 3a uH8ecmumopume, Kolmo
CcvObpPIKa 8 pe3tome Hali-eaxcHama uHgopmayusa 3a flocosopHus ®oHO, npedocmaseHa o aAecHo
pasbupaem HA4YUH 3a HerpogecUoOHAMHUS UHBECMUMOP U 0M208apAW, HA U3UCK8AHUAMA HA 41.57
3KNCATKU u Ha PeznameHm (EC) Ne 582/2010 Ha Komucuama om 1 toau 2010 e. 3a npunazaHe Ha
Jupexkmusa 2009/65/EO Ha Esponelickus napaameHm u Ha Cb8ema rno omHoweHue Ha Kano4osama
UHGbopmayus 3a uHsecmumopume U ycao8uama, Koumo mpsabsea 0a 6v0am u3nvaHeHU npu
npedocmasaHemMo HaA KAKY08aMa UHGOpMaAyus 3a UHeecmumopume Uuau Ha n[pocrnekma
rnocpedcmsom mpaeH Hocumesi, pasaudeH om Xapmus, uau uHmepHem cmparHuyama (OB, L176/1
om 10 wnu 2010 2.).

UHbopmauma 3a MACTOTO, BPEeMEeTO U HauyuMHa, N0 KOUTO WHBECTUTOPUTE MoOraT Aa nosy4ar
6e3nN1aTHO HaCTOALWMA NPOCNEKT U npaBuaTa Ha POHAA, KAaKTO M AA NOAY4YaT AONbAHUTENHA
mHpopmaumua 3a [orosopeH PoHg ,TEKCUM BB/FTAPUA”, npu nouckBaHe OT CcTpaHa Ha
MHBECTUTOPUTE, 3aNUCBaLLM AAN0BE, BKAUYUTENHO appec, TenedoH, paboTHO Bpeme U aunue 3a
KOHTaKTU Ha yNpaB/IfABaLLOTO APY}KECTBO, Ca MOCOYEHM B MPOCMNEKTa.

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

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

rp. Codpus,

6yn. ,,Topop AnekcaHapos” No 117,

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: EnncaBera ApceHuneBa MNaHaioToBa

MpocneKTbT M NMpaBunarta Ha PoHAa ca AOCTbNHU HAa UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

OedbnHnummTe N CbKpalLleHUATa, MOCOYEHM B HAaCTOALWMA pa3aen ce U3nos3eat Yecto B pocnekKTa.
Hsakou oT TAX ca 06ACHEHU M 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 ¢GMHAHCOBMU
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
oktomBpu  2011r. 32 U3UCKBAHMATA KbM
OENHOCTTa Ha KOJIEKTUBHUTE MHBECTULMOHHMU
cxemm ynpasnasawute LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM (OHO0BE MU
muara, ynpasnasBaLLm aNTepPHATUBHMU
WHBECTUUMOHHW POHA0BE.

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

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

®oHAaa wan poroBopHuAa ¢GOHA e A0roBOpPeEH
¢doHg ,TEKCMM BB/TAPUA”, opraHusmpaH wu
ynpaenssaH ot Y[ ,Tekcum AceT MeHUaKRMBbHT”
EAL.

Denosutap e 6aHka wam WM, ¢ KoAaTo
YnpaBnaBallo APYKECTBO € CKAIYMUAO AOroBOpP
33 [enosuTapHM YCAyrM No OTHOLEHWe 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, JaBaly 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, obauraumm, U T.H,
BK/IIOUUTENHO 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 KOJIEKTUBHO  MHBECTMPaHe,
[0roBopuy 3a PasvKW, AepUBATUBHM AOTOBOPU U
APYrY 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 MNPEexBbpAAEMM LUEHHW KHU¥XKA, KOUTO
[aBaT NpaBo 3a NpuAaobuBaHe Ha NpexBbpaseMu
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 MPUTEXATeNsA Ha KHUXKaTa
Ha TeXHUA eMUTEHT.

EMMUTEHT e N1LEeTO, U343N0 LEeHHUTE KHUXa U

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
6oHoBe), OEno3UTHU cepTndmKaTH n

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

AvbpKaBHM UeHHUM KHuxKa wam ALK ca
ObnNroBM  UEHHM  KHWUXKA, M34aBaHU W
rapaHTUpPaHM OT CbOTBETHATA AbPXKaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LEHHWN KHUXKA, CA UHCTPYMEHTMH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
ANHAaMUKaTa Ha Apyra ueHHa KHWUra, nHaekKc
nnn mHBectnums (6asos aktue). OcobeHocT B
TbprosmaTta c NnogobeH TUN MHCTPYMEHTH €, Ye
Te ce TbprysaT Ha MNPUHLUMNA 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 MpoBe)gaHe Ha ABa Tuna
CTpaTeruu - 3alWMTHa U CneKynaT1MBHa.
MnoTteuHn 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 0bOOpPOTEH KanuTan
1/ NN MHBECTULMOHEH pecypc.

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

LLleHHM KHMXKa C PUKCUMpaHA [OXOAHOCT Ca
UEeHHWN KHWXa W npusunernposaHun panose,
no KOMUTO ce 3annawa npeaBapuUTeNHo
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

3MNoU e MHOFOCTpPaHHa cuctema,
opraHusupaHa u/van  ynpasnssBaHa  oOT
nasapeH onepatop, KOATO cpelwa uau

cbAeNcTBa 3a cpelaHeTo Ha UHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPEeTu CTpPaHu
ypes cuctemaTta M B CbOTBETCTBUE C HEMHUTE
HEeAMUCKPELUMOHHM npaBuna NO  HaUWUH,
pe3ynTaTbT OT KOWTO € CK/HYBAHETO Ha
OOroBop BbB BpPb3Ka € OQUHAHCOBUTE
WHCTPYMEHTW, AONYyCHAaTM A0 Tbprosua
CbrNacHO HelHUTe npaBuna U/ManM cucrtemu,
NnueH3npaHa n PyHKUMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBaHMATA Ha 3MNOU u
aKTOBETE MO NpMAAraHeTo Mmy.

AOpyr peryavpaH nasap e peryampaH nasap,
pasnnyeH oT To3M no ua. 152 ot 3MNOU,
OYHKUMOHMpPALW, pefoBHO, NpuU3HAT U
ny6/MYHO AOCTBMEH.

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

TpeTa AbpKaBa e Abp)KaBa, KOATO He e
ObprKaBa 4Y/MeHKa, KaKTo e onpegeseHa no-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenseawjo dpyxcecmeo
Jvprcasa unenka no npousxoo
HdorosopeH ¢oHa ,Tekcum bBbarapua” wn ynpasaaBawoTo ApyXecTBo ,Tekcum Acet
MeHngmbHT” EALl, KOeTo opraHusmpa u ynpasnasa PoHaa, ca ¢ npomsxon Penybnavka
bbarapus.
Haumenoeanue, npagno-opzanuzauyuonna gpopma, ceoanuuie u aopec Ha ynpaeieHue
»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.

Pezucmpayua. Cpok na yupeosagane

,Tekcum Acet MeHuambHT” EALL e peructpupaHo Ha 09.02.2006 r. m e BAMCaHO B
Perncrtbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onuca Ha CoPUMCKM rpafCKM Cba, M € BNMUCAHO B TbProBCKUA PErncTbp KbM AreHumATta
no enuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPoK.

,Tekcum AceT MeHngmbHT” EALL € Nony4ynMno nvueHs 3a M3BbpLIBaHe Ha AEMHOCT KaTo
ynpasnABawo Apyecrso ¢ PeweHne Ne79-Y[ ot 1 despyapu 2006 r., JINLLEH3 Ne 10-
Y¥/[1/07.02.2006 r., HoB JIMLIEH3 Ne 48-Y/[1/20.09.2012 r. Ha KomucuaTa 3a $MHaAHCOB HaA30p.

3anucan u 6HeCeH KAnNUMal

Kanutanst Ha YnpasnABawoTO APYKECTBO e U3uAn0 BHeceH M e B pasmep Ha 300 000
(Tpucta xunaan) ne., pasnpeaened B 300 (Tpucrta) 06MKHOBEHM, MOUMEHHU, BE3HANNYHU
aKuMu, C NpaBo Ha eauH rnac BcAKa U HOMMHaNHa ctoiHocTt 1 000 (xunaga) neea.

EaHoNnueH cobcTBeHMK Ha KanuTtana Ha ,Tekcum AceT MeHuaxmbHT” EALl e ,Tekcum
bank” A, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1303, paioH
Bb3paxaaHe, byn. ,Toaop Anekcangpos” No 117.

pyeu  ynpaensneanu om  Texcum Acem  Menuoydcmvnm FEAJl konekmuenu
UHGECMUUUOHHU CXeMU

O® ,Tekcum KoHcepBaTnseH ¢poHAa” - Pelnernne Ne 1028—-® ot 17.10.2006 r. Ha KomucunaTa
3a GMHaHCOB Haa30p;
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0P ,Tekcum BankaHu“ - PeweHne Ne 1179-Ad ot 29 asryct 2007 r. Ha KomucuaTta 3a
®unHaHcos Haasop.

O® , Tekcum KomoauTtn CrtpaTtegxmn” - PeweHne Ne 238-A® ot 31.03.2011 r. Ha KomucunaTa
3a GMHaHCOB Haa30p;

Ynenoee na Cveema na oupexmopume na Y/[ ,, Tekcum Acem Menuoxcmonum?” AJ]
Urnuka Oumutposa JlorodetoBa — Npeacenaten Ha CbBeTa Ha upeKTopute
Kupun Bacunes CrommeHoB — 3aMeCTHUK - npegcenarten Ha CbeeTa Ha [upeKkTopute

Enucaseta ApceHuesa MaHaitotoBa — M3nbiHuTeneH agumpektop n YneH Ha CbBeTa Ha
Aunpektopute

Ocnoenu oennocmu na unenoeeme na Cveéema na ﬂupekmopume U36BH ynpaejiieauiomo
Opyofcecmso, Koumo ca om 3HA4eHue 3a Hezco

Urnuka NloropertoBa — NMpeacenaten Ha YnpasutenHua CbBeT Ha ,Tekcum bank” AL,

YnpasnasawoTo [pyrKecTBO € AJbXKHO Aa OpraHuM3vpa M ynpasassBa AeWHOCTTa Ha
JdoroBopHua @PoHA KaTo M3BbplBA HabupaHe Ha napuUYyHM cpeacTBa 4Ype3 nyb6aAMYHO
npegnaraHe Ha asnose (npogarkba Ha AAn0Be) M 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 YNpaBaaBaLWoTo
LOpy»KecTBO MO WM3NbAHEHWE HA WHBECTMUMOHHATA NOAUTUKA Ha [orosopHua ODoHg,
BK/IH0YBAT aHaM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUpaHe Ha nopTdeinn oT pUHaAHCOBM
WHCTPYMEHTM UM OUEHKAa Ha HeroBata eQeKTUBHOCT, KOpUIMpaHe Ha nopTdeina u
M34YMCIABAHE HA MOCTUrHaTaTa AOXOAHOCT, B3eMaHe Ha MWMHBECTULMOHHU peleHna u
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO W3NbJHEHWE HA WMHBECTUUMOHHUA MOCPEAHMUK,
YNBbJHOMOLWEH A3 M M3NbaHABA. MHBECTUUMOHHUTE pelleHMA OTHOCHO WMHBECTMPaAHe Ha
aKTMBMTE (B TOBA 4MCNO NAPUYHWU CpencTBa) — COOBCTBEHOCT Ha AoroBopHus ¢GoOHAO U
CK/IIOYBAHETO Ha CAeNKM C OUHAHCOBU MHCTPYMEHTM, Ce B3emMaT OT WMHBECTULUOHHUA
KOHCY/ITAHT Ha ApYXKeCTBO M ce yTBbpKAaeaT oT CbBeTa Ha [upeKkTopute, npu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUMpaHe, npegsuaenHn 8 3SOKUCAOMNKU wn  noasakoHoBuTe
HOPMATMBHM aKTOBE NO NPUAAraHeTO My, KaKTO U Te3u, NpeasuaeHn B TO3U NPOCNEKT M B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npoaaxbata M 06PaTHOTO M3KynMyBaHe Ha AsN0Be, YNpPaBAABaWOTO APYKECTBO
M3YNCNABA E€MUCMOHHATA CTOMHOCT M LUeHaTa Ha 06paTHO M3KynyBaHe Ha AANOBeTe Ha
HoroBopHua doHA noa KoHTpona Ha [lenos3uTaps, BOAW CYETOBOACTBOTO, MOAAbPKA WU
CbXpaHABA OTYETHOCTTA U U3MbJHABA BCUYKM APYTM 3a4b/IXKEHUA, CBbP3aHU C YNPaBAEHNETO
Ha ®oHAa. YNpaBnasawoTo JpyKecTBo ynpaB/iaBa peknamHaTa U MapKeTUHroBa AeMHOCT Ha
doHAa M M3BBPLIBA M BCMYKM ApYrM AEWHOCTU, HeobxogMmM 3a 3aKOHOCLOOPA3HOTO
dYHKUMOHMPaHe 1 npekpaTtaBaHe Ha PoHaa.
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Hugpopmayua omnocno akmyannama noJ1umuKa 3a 6b3HaAZPANCOCHUAMA HA YRPABIABAULO
opyxcecmeo Texcum Acem Menuorxcmvum EAJ]

YNpaBnAaBawoTO APYXKECTBO MpUema M npunara NOAUTUKA 33 Bb3HArparkAeHuATa C uen
onpegenAHe Ha nNpuHUMNUTE 33 GopmmpaHe Ha Bb3Harpa)kgeHuAta B Y[ Tekcum Acet
MeHuaKMbHT EAJl, KoATO 0bxBalla BCUYKM GOPMM Ha Bb3HArparkAeHWA, KaTo 3anaatv u
Apyrv  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAU, BKAOYMTENHO o651arM, CBbp3aHM C
A06POBONHO NEHCMOHHO M/WUNM 34PABHO OCUTYpPABaHE.

Bb3HarpaxkaeHunaTa B YNpasB/ABALLOTO APYXKECTBO Ce OonpeaenaT no HayuH, KOMTO
CbOTBETCTBA Ha cTpaTtervata (MpaBuaHMKa Ha Tekcum AceT MeHugxmMbHT EAL, apyrute
npaBuaa U NOSIUTUKK, NPUETU OT APYKECTBOTO), UENUTe, LEeHHOCTHUTE U AbArOCPOYHUTE
MHTepecn Ha Tekcum AceT MeHuaXMbHT EAL, M KOWTO CbOTBETCTBA M HAcbp4yaBa
61aropasymHoOTO U ePeKTUBHO YyNpaBNEHNE HA PUCKA M [a He CTUMY/AMpPa NMOEMAHETO Ha
puCKoBe, HaABMLWABALLW NPUEMJIUBOTO HUBO.

Bb3HarpaxkgeHnATa morat fga BK/AOYBAT MOCTOAHHO M MNPOMEH/IMBO Bb3HarpaKgeHue.
npOMeHJ'IMBOTO Bb3HarpaxXgeHume e enemeHT ot 06|J.I,OTO Bb3HaArpaxxgeHue non d)opN\aTa Ha
npemun, 6OHyCM, o6nar14, CBbpP3aHM C NEHCUOHUPAHE, N OPYrK MmaTepUaiHn CTUMyan, KOUTO
Ce 0aBaT Bb3 OCHOBA Ha KPUTEPUU 3a OLLEHKa Ha U3NBb/IHEHNETO Ha AeﬁHOCTTa.

Korato Bb3HarpaxXgeHneto BK/AKOYBA MNOCTOAHHO WU NPOMEHNNBO Bb3HarpaxKageHue,
NMPOMEH/ZIMBOTO Bb3HArpaxXgeHme He Mmoxke Aa 61>p,e noseye ot 30% ot 06LU,VIF| pa3mep Ha
Bb3HarpaxxgeHueTo. ToBa CbOTHOLWEHME mexgy noCToOAHHOTO WU MPOMEHNBOTO
Bb3HarpaxxgeHue ce npunara 3a BCU4KMN KaTeropmmn nepcoHaisn.

He ce onpegena v u3nnawa MNPOMEHAMBO Bb3HarpaX4eHue, KOrato Mma pPUCK OT
HapylwaBaHe Ha MW3WCKBaHWATA 3a KanuTanoBaTa aAeKBAaTHOCT M JIMKBUMOHOCTTa Ha
LAPYKECTBOTO WAM € Hanuue 3HAuyMTe/NHO B/OWaBaHe Ha (GWHAHCOBOTO CbCTOAHWE Ha
LPY¥KecTBoTOo, 0cobeHO B Cay4auTe, KoraTo B pe3y/iTaTa Ha TOBa MOXKEe Oa Ce O4YaKBa
npekpaTaABaHe Ha AeMHOCTTa.

KoraTo B pamKu1UTE Ha eaAHa rogunHa ce Mn3nsaula NPoOMeEH/IMBO Bb3HArpa*KaeHmMe B pasmep
nose4ye OT €4Ha TPpeTa OT 6pyTHOTO roAUWHO Bb3HaArpaxXgeHune, He no-majako OT 40 % ot
NPOMEHNTNBOTO Bb3HArpaxKgeHume ce pascpoysa 3a nepmnog ¢ MMHMMaJIHa NpoaAb/IKUTENHOCT
TP rognHn B 3aBUCUMOCT OT MKOHOMUYECKNA LLUKD/, eCTECTBOTO Ha ﬂ,eﬁHOCﬂa Ha MLEeTO U
NPOU3TUYaLWLNTE OT HEA PUCKOBE, KaKTO U OT O/1bXKHOCTTA Ha CbOTBETHUA CNYKUTEN.

JNnuaTta TpsbBa Aa BbPHAT U3LAN0 UAWM OTYHACTU NPOMEHIMBOTO Bb3HArparkAeHWe, U3NNaTEHO
Ha OCHOBaHME AAHHW, KOUTO BMOC/NEACTBME Ca Ce OKa3a/iv NOrpewwHn Ui noasexaalm. B
peleHMeTo Ha CbOTBETHUTE OpraHM Ha [APYKEeCTBOTO, B YMWTO NpaBomMolMA e
onpeaenAHeTo Ha MPOMEH/IMBO Bb3HArpaxkAeHWe 3a4b/IKUTENHO Cce npeasukaaT
OTMEHWUTE/IHN YCIOBUA, KOUTO A3 rapaHTMPAT BPbBLLAHETO Ha MPOMEH/IMBO Bb3HarparkaeHMe.

npep,OCTaBFIHeTO Ha pa3cpo4vyeHo NPOMEH/TNBO Bb3HarpaxageHue ce M3BbpLUBA
nponopunMoHaiHO WUAKN 4Ype3 NnocCTeneHHO HapacCcTBaHe npe3 nepumoaa Ha pas3cpoyBaHe.
OTnorKeHaTta 4acT Ha Bb3HArpaxXgeHMeTo Mmoxe aa ce CbCton OT akuuum, onuun, napun naun
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Apyrv cpeactea. Kputepuute 3a oueHKa Ha bbaewmTe pesyntaTu, ¢ KouTo e obBbp3aHa
OT/I0}KEeHaTa 4acT, Ce ONnpenenAT B PELEeHNETO Ha CbOTBETHUTE OPraHW Ha APYKecTBOTO, B
YMATO NPaBOMOLWMA € ONpeneNAaHeTO Ha MNPOMEHMBO Bb3HarpaxkaeHuwe u TpAbsa Aa
No3BONABAT KOPUIMpaHe Ha pasmepa M CbobpasHo TekyLwmTe 1 6baeLuTe pUCKoBe.

MpoMeHNANBOTO Bb3HarpaxkgeHue ce 06Bbp3Ba C pe3ynTaTn oT A4eNMHOCTTA Ype3 KoMbUHaumA
OT OUEHKUTe 3a paboTaTa Ha NLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum Acet
MeHuaXMbHT EA/L KaTo ynpaBnABaLLO APYKECTBO M HA YNPaBAABAHUTE OT HEro KOJIEKTUBHU
N UHOMBUAYANHW nopTdennun.

OueHKaTa 3a paboTaTta Ha IMLETO ce OCHOBaBa Ha GPUHAHCOBM U HEDMHAHCOBM NOKA3aTeNMN.

OugeHKMTEe 00XBalLaT Nepuos OT HSAKONIKO FOAMHM, Taka Ye OLEeHBYHMAT npouec Aa ce
OCHOBaBa Ha AbJArOCPOYHOTO U3NbJIHEHWE HA AEMHOCTTA M M3NNALLAHETO Ha NPOMEHANBUTE
Bb3Harpa*kAeHUA Aa e pasnpegeneHo 3a Nepuos, OTYMTALL, MKOHOMMUYECKMA LUUKbA WU
noetute oT Tekcnum Acet MeHnaXmbHT EA/L pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoA3BaHa NPy GOPMMUPAHETO Ha NPOMEHIUBUTE
Bb3HArpa)kAeHua u TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npeasui, BCUYKU TEKYLLU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana n HeobxogumaTa IMKBUAHOCT.

O6uwoTto cbbpaHue Ha Tekcum AceT MeHngKmMbHT EAL] onpenensa Bb3HarpaXAeHMeTo Ha
yneHoseTe Ha CbBeTa Ha [lMpeKTOopuUTe, Ha KOUTO HAMA Aa 6bAe BBH3NOXKEHO YNPaBNEHUETO
Ha APY*KecTBOTO.

CobBeTbT Ha AupeKtopute Ha Tekeum AceT MeHnaXmbHT EAL] onpeaens Bb3HarpaxgeHmeTo
Ha u4neHoBeTe Ha CobBeTa Ha [MPEKTOpPUTE, HA KOWUTO € Bb3JIOKEHO YNpPaBAEHUETO Ha
OPYXeCTBOTO.

MpomeHNnBUTE Bb3HArPaXKAEHWs Ha AuuaTa, Kouto paboTAT no TpyAoB AOroBop ce
onpeAenat M M3NAAWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHuaxmbHT EALl B cbctaB — Wrnanka Jloropetosa, Kupun CtommeHoB wu Enucaseta
MaHanoToBa.

MonuTUKaTa no Bb3HarparKaeHuAatTa ce nybAMKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpasnsaBalloTo ApysKecTBo — www.teximbank.bg/am

Konue Ha nonuTMKaTa 3a Bb3Harpa*kaeHuATa we 6'b,£|,e npenocraBeHO Ha BCEKU MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTHo npu NOUCKBAHE.

MH®OPMALIUA 3A JOFOBOPHUA ®OH/

Haumenoeanue

LoroBopeH poHA , Tekecum bbvarapuma”
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Pewenue na komnemenmnuusn Op2aH 3a opcarnusupane u ynpaejienue Ha Donoa

®oHABT e BnNucaH B permuctbpa no un. 30, an. 1, 1. 5 ot 3akoHa 3a Komucuata 3a puHaHcoB
Hag3op ¢ PaspeweHune Ne 1029 — AP ot 17 oktomBpu 2006 r. Ha Komumcma 3a pMHaHCOB
Haa3op.

Macmo, kvoemo mozam oa 6voam noayuenu npasunama na ®OH/[A, nepuoouunume
omuemu u Opyza uHgphopmayus

Tosu MpocnekT, lokymeHTa ¢ Kntovosata MHGOPMaALMA 3a MHBECTUTOPUTE BCUYKM, MNpaBuna
Ha ®OHJA, roguwHUTE U MEXAWHHUTE OUHAHCOBM OTYETWU, AOKNALM 33 AeNHOCTTa WU
OOMTOPCKUTE [OKN3AM, KAKTO M ponbaHuTenHa wHdopmauus oTHocHo OOHOA w
YnpaBnaBalLoTo APYXKECTBO, MOraT Aa ce noay4yaT 6e3nnaTtHo Ha agpeca Ha YnNpaBnaBalLoTo
Apyxectso: rp. Codusa, 6yn. , Togop AnekcaHapos” No 117.

menedgoH: +359 2 903 56 45

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

MocoyeHume doKymeHmu u UHpopmMayus ca A0CMBbNHU U HA efIeKMPOHHA CMPAHUYd 8
UHmepHem (web-site): www.teximbank.bg/am

[orosopeH poHg, , Tekcum bbarapmna” e KONEKTUBHA MHBECTULMOHHA CXeMa 32 UHBECTUPAHe
B MPEXBbPAAEMM LLEHHU KHUXKA U APYTY AMKBUOHU PUHAHCOBM aKTMBM MO CMUCHAA Ha un. 38
oT 30KNCAMKU Ha napuyHu cpeactsa, HabpaHu ypes nybanyHO npegnaraHe Ha AAnoBe,
KOeTO Ce OCblLLecTBABa Ha MNPUHUMNG Ha pasnpefesieHMe Ha PUCKa, OT YynpasaABalo
ApYyXecTBo.

@PoHABT OCbLLECTBABA CBOSTA AEWNHOCT B CbOTBETCTBME CbC 3aKOHA 3a AeMHOCTTa Ha
KONIEKTUBHUTE WHBECTUUMOHHU CXEMW W Ha ApYyru npeanpuatMa  3a  KONEKTUBHO
nHBectnpaHe (3OKUCAMKU) M noa3akoHOBUTE aKTOBe NO MNpuaaraHeTo My, 3aKoHa 3a
3a4b/KEHMATA U AOFOBOPUTE M OCTaHANOTO MPUOKMMO 3aKOHOAATENCTBO Ha Penybnunka
bvarapua.

®oHADBT e 060c06eHO MMYLLECTBO 33 KONIEKTMBHO MHBECTMPAHE B MPEXBbPIAEMU LEeHHU
KHUXa U ApYyrY IMKBUAHW GUHAHCOBM aKTUBWU C Ornes NOCTUraHe Ha M3N0XKeHUTe Mo-4ony
WMHBECTULMOHHMN LENN.

POoHABT HE € IPUAMYECKO /ILE W HEe MPUTEXKaBa NPABOCYOEKTHOCT, HUTO YMpPaBUTENHU
OpraHu, TON ce opraHU3npa v ynpasaasa OT YNPaBAABALLO APYKECTBO M 3a HEro ce npuaara
pasgen XV "[pyxectBo" OoT 3aKOHa 33 3a4b/IKEHMATA U AOrOBOPUTE, C U3KAKOYEHME Ha Y.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yken "B" n "r'" n un. 364, pokonkoto 8 3AKNUCAMNKU
nnwn B MNpasunata Ha foroBopHua GoHA He e NpeaBUAEHO APYrO.

Bcuuku genctenA BbB Bpb3Ka C AelHOCTTa Ha PoHAaa ce m3BbpwBat oT YA ,Tekcum Acet
MeHnambuHT” EAZl OT MMeTo 1 3a cmeTKa Ha PoHaa.
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cDOH,CI,'bT € pa3geneH Ha 6e3HaNNYHU aAanose, KOUTO ce M3,C|,aBaT/I'Ip0,CI,aBaT N U3KynysBat
O6paTHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha cDOH,EI,a, no WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEKATENNTE Ha AAN10BE.

Hanvuen Pexcum

To3u pazdesn uma 3a yen 0a 3aro3Hae UuHeecmumopume ¢ 0aHbYuUme, ¢ Koumo ce obaazam
neyanbama Ha [lozosopHus ®oHO, KaKmo u doxodume om UHBecmupaHe 8 0A7108e Ha
LozosopeH poHO ,, Tekcum bwvneapusa”

B pe3stome ca npeacTtaBeHM HAKOM OCHOBHM acnekTu OT 06LmA AaHbYyeH pexum Ha GoHaa u
Ha MNpuTeXKaTeNuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C Aanose Ha [oroBopeH
doHA ,Tekcum bBbarapms” cbrnacHo AenCTBalLOTO KbM AaTaTa Ha aKTyaausauma Ha
MpocnekTa 4aHbYHO 3aKOHOAATE/NCTBO. B Hali-406bp MHTEpPEC Ha NpUTeKaTenuTe Ha Aanose
oT ®oHAa 1 Ha BCUYKM MHBECTUTOPYU € Aa Ce KOHCYATMPAT Mo Te3n U APYr1 AaHBYHWU BbNPOCH
C AAHBYHWN EKCNEPTU, BKAKOYMUTENHO OTHOCHO AaHBYHUA eDEKT B KOHKPETHUTE CUTYaLUN.

/Jlanvuno oonrazane na /lozosopen gpono ,, TEKCUM B'BIITAPUA ”
KopnopamugHo daHv4HO 0baazaHe

CvrnacHo un. 174 ot 3akoHa 3a KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHU CXEMM, KOUTO Ca AO0NycHatu 3a nybavyHo npepnaraHe B
Penybnnka bbarapua no pega Ha 3AKUCAONKKN, He ce obnaraT ¢ KOpNopaTMBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0sa108e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an.l, 1.3 oT 3aKkoHa 3a daHbyuUMe 8bvpxy doxooume Ha
¢usuyeckume auya (3040PN) BbB Bp. ¢ § 1, T. 11, 6. 6) oTr AP Ha 344D/, caenkute,
CK/NOYEHU MNpM  ycnoBMATa WM NO peaa Ha 06paTHO M3KynyBaHe OT KOJEKTUBHMU
WHBECTULMOHHN CXeMM, KOMUTO Ca AO0NycHaTh 3a Nyb6anYHO npegnaraHe B CTpaHaTa MAW B
Apyra AbprkaBa - 4ieHKa Ha EBponenMckua cbio3, MAM B AbpKaBa - CTpaHa Mo
CnopasymeHuneto 3a EBpONEnNcKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca OMpeaeneHu Kato
Heobnaraemm.

JoxoanTe Ha YyXKAEeCcTpaHHM pPUAMYECKM nuua (C U3K/IKYEHME Ha C/yvawuTe, KoraTo
OVBUOEHTUTE Ce peanusupaTr OT YYKAECTPaAHHOTO HPUAUYECKO NMUe 4Ype3 MACTO Ha
CTONAHCKa AEWHOCT B CTPaHaTa), HAa MECTHU lOPUAMYECKM /INLA, KOMTO He ca Tbprosum
(BKNOYMTENHO HA OOWMHKM) OT AMBUAEHTU W NUKBUAALMOHHM AANOBE, pasnpeseneHu
(nepcoHndPUUMpPaHN) OT MECTHU tOPUAMYECKM Mua ce obnaraT ¢ AaHbK MPWU MU3TOYHMKA
cbrnacHo 4n.194, an.l ot 3KMO. Kbm gatata Ha akTyanmsauma Ha lpocnekTa pasmepbT Ha
[aHbKa 3a AMBUAEHT e 5 Ha cTo Bbpxy OpyTHMA pa3mep. Korato AuBUAEHTUTE WM
NIMKBUAAUNOHHUTE AANOBE ca pasnpefenieHn B Noa3a Ha MeCTHO Iopuanyecko auue, Koeto
y4YacTBa B KanuTa/sa Ha APYXKeCTBO KAaTo NpeAcTaBUTeN Ha AbpKaBaTa, A0roBopeH GOHA nam
YYXAECTPaHHO PUANYECKO NnLE, KOeTO € MeCTHO AuLe 33 JAaHDBYHM Lenn Ha AbprKasa -
yNeHKa Ha EBponenckua cbio3, UAM Ha Apyra AbprKaBa - cTpaHa no CnopasymeHweTo 3a
EBPONENCcKOTO WMKOHOMMYECKO MNPOCTPAHCTBO, C W3KAKOYEHWE Ha CaydyauTe Ha CKpUTO
pa3npeaeneHune Ha neyvanba, Tesn Joxoam ca Heobnaraemu.
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3a KOpuanyeckuTe nAMLa N HeNepCcoHNPUUMPAHU OPYKECTBA - NPUTEXATENN Ha AANO0Be B
[OroBopHUA GOHA [AHBYHMAT GUHAHCOB pe3ynTaT (cyeToBogHaTa nedvanba/3aryba) ce
HamanaBa ¢ nedvanbarta, onpegeseHa KaTo NONOXKMUTENHATA PA3/IMKA MeXAy NpoaarkHaTa
LEeHa M AOKYMEHTa/IHO AOKa3aHaTa LeHa Ha npuaobuBaHe Ha Aan0Be Ha A0roBOpPHUA GOHA
Mo CAENKWU, CKAKYEHU MPU YCAOBMATA W MO peaa Ha obpaTHO M3KYMNyBaHE OT KOJEKTUBHMU
WHBECTULMOHHM CXeMM, AOMycHaTM 3a nybAnYyHO npegnaraHe B CTpaHaTa WaM B Apyra
AbpXKaBa - Y1eHKa Ha EBponeinckma cbto3, UM B AbprKaBa - cTpaHa no CnopasymeHMeTo 3a
EBpONEencKoTo MKOHOMMYECKO NPOoCcTpaHCTBO. MIHBeCTUTOpUTE cnedBa Aa MMaT npeasua, ye
CYETOBOAHMAT PUHAHCOB pe3ynTaT ce YyBenuyaBa CbC 3arybaTta, onpegeneHa Kato
oTpuUaTenHaTa pas/iMka Mexay npofarkHaTa LeHa U OOKYMEeHTa/IHO AOKa3aHaTa LeHa Ha
npuaobuBaHe Ha AAnoBeTe Ha A0roBopHMs ¢GOHA, KOraTto cAesikata e CK/AlYeHa npu
ycnoBusaTa U no pega Ha obpaTHO M3KyMNyBaHe OT KOJIEKTUBHU WHBECTULMOHHU CXEMMU,
AOMNYyCHATM 3a Nyb6AMYHO npegnaraHe B CTpaHaTa WMAW B Apyra AbpKaBa - Y/NeHKa Ha
EBponeickma cblo3, MAM B AbprKaBa - cTpaHa no Cnopa3ymeHueTo 3a EBponelickoTo
MKOHOMMYECKO npocTpaHcTBo. CbrnacHo yn. 196 ot 3KIMO, He ce obnaraT ¢ gaHbK npwu
M3TOYHMKA A0XOAMTE OT pasnopexgaHe C AANOBE Ha KONEKTUBHU MHBECTULMOHHU CXEMMU
(KaKbBTO € AOroBOPHUAT GOHA), KOraTo pasnopeKaaHeTo € U3BbPLLIEHO NPU YCA0BMATA U NO
pega Ha 06paTHO W3KynyBaHe OT KONEKTUBHM MHBECTULMOHHWU CXEMMW, AONYCHATU 33
nyban4HO npeanaraHe B CTpaHaTa WMAM B APYyra Abp)KaBa - YieHKa Ha EBponeickua cbios,
MAM B [AbprKaBa - CcTpaHa no CnopasymeHMeTo 3a EBPONENCKOTO WKOHOMMYECKO
NPOCTPAHCTBO.

Yy:KOecTpaHHUTE NnuUa - NpUTeKaTeNn Ha AA0Be B AOroBOPHUA GOHA cnefBa Aa vMmar
npeasua, 4e Korato mexay PenybauKka Bbarapua u cboTBeTHaTa 4y)KAa AbpiKaBa, YMETo
MECTHO /MLUEe e Nony4YyaTensaT Ha AoxoJa, Mma cKaodeHa Cnorogba 3a uM3bArBaHe Ha
NBOMHOTO AaHb4YHO obnaraHe, HelHUTE pa3nopeabun MmaT NpuopuTeT npen H6bArapcKoTo
BbTPELIHO 3aKOHOAATE/ICTBO, KaTo ce npunara Mpoueaypa 3a npuaaraHe Ha cnoroabute 3a
ns3bsarsaHe Ha MeXAyHapoAHOTO ABOMHO AaHb4YHO obnaraHe Ha AOXOAMTE U UMYLLLECTBOTO
NO OTHOLLEHME Ha YyXAEeCTpaHHW n1ua no rnasa 16, pasaen Il ot JaHbYyHO-OCUTYPUTENHMUA
npoLecyasneH Kogekc.

LaHbK 8bpxy Hacnedcmesomo

CvrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbuyu u makxcu (3MAT), HacnepeHoTo B
CTpaHaTa MMyLWECTBO nognexu Ha obnaraHe No TO3M 3aKOH B bbarapua, KakTo KoraTo
MMYLLECTBOTO € MONYYEHO OT ODbArapCkM rpaxAaaHu, Taka M Korato € MOoJiydeHo OT
YYXKAECTPAHHU FPAXKAAHMN.

Mo pasnopenbute Ha Pasaen Il ot SMAT, HacNeAHUKDBT AbAXKM AaHbK BbPXY MMYLLLECTBOTO,
KOEeTO e Hacneamn no 3aKoH, 3aBellaHne uau 3aBeT. [JaHbK He Ce Ab/IKM aKO HAC/eAHUKDBT e
npexuBenuAT CbAPYr Ha Hacnegoaatens WAWM  HachedHUUM Mo npasa /AuMHUA bes
orpaHuyeHua. HacneacrBeHOTO MMYLLLECTBO, BK/. NMpaBaTa M HAMa/IEHO CbC 3a4b/XKEeHUATA
Ha HacnepopaTena ce OuUeHABAa KbM MOMEHTA Ha OTKPMBAHE HA HacneacTtsoTO, KAaTo B
C/ly4all, ye HaACNeACTBEHOTO MMYLLECTBO BK/AKOUBA LEHHM KHUXKA, Te Ce oueHABaT Mo
Bb3MOHOCT NO NasapHa ctonHocT. Cnen KaTo ce OueHW, HacneaCcTBEHATa Maca ce pasaens
Ha HacneACcTBeHUTE AANOBE, Cbr1acHO NpaBunaTta Ha 3aKOHA 30 Hacneocmeomo. PasmepsbT
Ha Ab/PKMMUA OQHBK Ce onpeaens 3a BCEKM HacneaHWK UAN 3aBETHUK MOOTAE/IHO, 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 3MAT, KaTto BCeKu
OOWMHCKM CcbBET onpenena c Hapenba KOHKPETHMA pasmep, NPUIOKMM B fageHaTa
06LWMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 SMAT).

CornacHo un. 32, an.l 3MAT, geknapauua ce nogasBa OT AAHBYHO 334bJIKEHOTO Auue
(HacnegHUK wAM  3aBeTHWMK) B 0OOWMHATA MO MOCNEAHOTO  MECTOXWUTENCTBO Ha
HacnegodaTena, a akKo MNOCNeAHUAT € MMaa  MEeCTOXMTeNCTBO B 4yXbuHa — no
MECTOHAX0XAEHNE HA MNO-roAAMaTa YacT OT MMYLLLECTBOTO MY B CTpaHarTa.

LaHbK 8bpxy 0apeHusma

CornacHo rnasa BTopa, Pasgen Il ot 3MAT, ce AbAXM OaHBK BbPXy CTOMHOCTTA Ha
MMyLLLECTBOTO, Npungobuto no pgapexHne mam 6e3sbamesgHO NpuaobUTO NO APYr HAYMH.
JaHbK He ce Ab/MKM aKO MMYLLECTBOTO € Npuaobuto no JapeHue mexay Cbnpysum uam
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce AbAXKM OT HaJapeHus BbPXy CTOMHOCTTA Ha
NONly4eHOTO MMYLLLECTBO; B C/ly4ali Ye TOBA Ca LEHHWU KHMXKA Te Ce OLLeHABAT N0 Bb3MOXHOCT
NO nasapHa CTOMHOCT. [laHbKbT Ce HauucasaBa BbPXy Taka onpegeneHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pa3smep:

a) ot 0,4 no 0,8 Ha cTO — NpU gapeHne mexay 6paTa 1 cecTpu U TeEXHUTE Aeua;
6) ot 3,3 00 6,6 Ha CTO — NpPX AapPEHNE MeXKAY 1L U3BbH nocodeHnTe B 6. ,,a”.

MocoyeHUTe AaHBYHM CTAaBKM €A MAKCMMANHO Aonyctumute cbrnacHo 3MAT; Bceku
OOLMHCKN CcbBeT onpeaens ¢ Hapenba KOHKPETHUA pasmep, NPUIOKMM B AajeHaTta
06uwMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CobrnacHo yn. 49, an.1 nun. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HeABUXKMM UMOT,
OAHDbKLT ce 3anjawa B obwuHaTa No NOCTOAHEH ajpec, CbOTBETHO MO cefanunlie Ha
OAHBYHO 334b/IKEHOTO nLLe.

3a0vbaxceHUsA 30 MpedocmasaHe Ha UHGPOPMayus om CmpaHa Ha Ynpaesnasaujomo
Opyxecmso

YNpaBnABaLoTO APYKECTBO e ANbXKHO Aa NpefoCcTaBa Ha U3NbAHUTENHUA aupeKTop Ha HAT
nHdopmauma no yn. 1434, an.1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUS NPOLLECYasiEH KOAEKC,
BK/. 32 pasmepa Ha uM3njaTeHUTe [oX04M OT cnectAsaHua, Ao 30 anpwua Ha rogmHarta,
cnepBallia roavHaTa Ha M3nnawaHe Ha goxoaa. MHpopmaumaTa 0bxBalwa BCMYKM 40X04M OT
cnecTABaHWUA, U3NaaTeHW Npes CbOoTBeTHaTa KaneHaapHa rogmHa.
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Cuemoeoonu oamu u oamu Ha paznpeoenenue Ha 00x00a

YnpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHMA GOHA, CbCTaBA 3a Hero
camocToATeNeH HanaHC M noaabpiKa M CbXpaHABa OTYETHOCTTA Ha L0roBOpHMA GOHA,
BK/IIOYMTENIHO Pa3KpuMBa NpeaBuaeHUTE B HOPMATUBHM aKTOBE MHPOPMALLMA 38 JOTOBOPHMA
GOHA, KAKTO U U3NBAHABA BCUYKM 334b/IXKEHUA, KOUTO Bb3HMKBAT 33 AOroBOPHUA GOHA BbB
BPb3Ka C TOBa. YNpaBAsBaLOTO APYKECTBO OCHLLECTBABA KOMYHWUKaAUMsA C M3bpaHus
PerncTpupaH oaMTOp Ha AOroBopHMA GOHA KaTo NpeaocTaBA HeobxogumuTe Ha oauTopa
LOKYMEHTU U MHPOPMALLUSA;

®uHaHcoBaTa roguHa Ha PoHza cbBnaga ¢ KaneHgapHata (1 sHyapu — 31 gekemspw).
CbrnacHo 30KUCOMKU n Hapepb6a Ne 44, YnpaBnsasalwoTo APYKECTBO U3FOTBA U NpeacTasa
Ha K®H 1 Ha obuiecTBeHoCTTa:

1. roguieH oTyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha PUHAHCOBATA FOANHA;

2. WwecTmeceyeH oT4yeT, 0b6xBalaW MbpBUTE LWECT Meceua Ha PMHAHCOBATa roguHa, B
cpok 30 gHM OT Kpaa Ha OTYETHUA Nnepuoa.

3. CTpykTypaTa Ha nopTtédeinna Ha KONEeKTMBHATA WMHBECTULMOHHA Cxema Mo BWAOBE
aKTUBM KbM MocaegHaTa gaTa Ha npegxogHua mecey, o 10-0 4MC/I0 Ha CbOTBETHMA Mecel,
OMOBECTEHO HA MHTEPHET CTPpaHuULaTa CH.

CvrnacHo lMpasunaTta Ha PoHpa, AP ,Tekcum Bbarapua” He pasnpenens AOXO4 MeXay
npuTeXaTennTe Ha AAN0BE; pean3npaHnTe foxXoam 1 nedanbata oT AeMHOCTTa Ha PoHaa ce
penHBecTMpaT B HerosaTa AEMHOCT C Or/fes HapacTBaHe HETHaTa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC Ha NpUTEXKaTenuTe Ha AANOBE.

Mpasunata Ha AP ,Tekcum bbarapua”, KaKTO M NEPUOANYHUTE MY OTYETM, Ca AOCTbMHM 33
nHBecTuTopuTe Ha agpec: rp. Codusa, byn. Togop AnekcaHapos No 117, KakTo M Ha UHTEPHET
CTpaHMUaTa Ha YNpaBAaBaLoTo Apy}KecTBo: www.teximbank.bg/am.

Hmenama na ooumopume, omezosapauiu 3a npoeepKama u 3a8epKama Ha c4emogooHama
unpopmayus

»Kpoy Bbbarapua Oamt“ EOO/L e un3bpaH 3a perncrtpupaH ogutop, KOWTO Aa M3BbpLUM
He3aBMCMMMNA GMHAHCOB OAMT Ha roAnWHUTE GMHaHCcoBM oT4yeTh 33 2019 r. Ha D , Tekcum
Bbarapua“

»Kpoy Bbarapua Oant ” EOO/, ¢ EUK: 203465145, e ¢ npegmeT Ha AelHoCT: HesaBucum
dUHAHCOB 0AUT Ha PUHAHCOBM OTYETU Ha NPEANPUATUS, KAKTO U KOMMIEKCHN PUHAHCOBO —
CYETOBOAHM YCAYrM W KOHCYNTAUMW, YCIYrM MO BbTPELEH OAUT U BbTPELIEH KOHTPON,
WHBECTULMOHHO NPOrHO3MpaHe, aHa/in3 U OLeHKa, PUHAHCOBO OloaxKeTupaHe U aHanus,
OUEHKA W ynpaBaeHWe Ha aKTUBW, KOPMOPATMBHO YMpaB/ieHME, YNpaB/ieHME Ha PUCKa,
KOHTPO/INHI, ycayrn B o0b6Js1lacTTa Ha YOoBeLKUTe pecypcu, obydeHus, pas3paboTka Ha
CTpaTerMyeckn, NpPorpamMmHuU M ONepaTMBHU AOKYMEHTW, KOHCYATAHTCKWU YCAYIrWU, YCAYIM B
obnactta Ha  UHPOPMALMOHHUTE U KOMYHUKALUMOHHUTE  TEXHONIOTUW,  HAY4YHO-
n3cnegoBaTesicka W pasBoOMHA [AEWHOCT, aHanu3, TbProBCKO NpPeACcTaBUTENCTBO U
nocpesiHMYEeCcTBO, KaKTO 1 BCAKA Apyra AeNHOCT, He3abpaHeHa CbC 3aKOH.
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Ceeoenus 3a 6udoeeme u OCHOBHUME XAPAKMEPUCMUKU HA 0AT106eme:
¢ Xxapakmep Ha npasomo, npedcmassaHo om oena

Mmyectsoto Ha [oroBopHus PoHA e pasgeneHo Ha aanose. Bcekn aan Bbe PoHaa aasa
NnpaBoO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha A0roBopHMA ¢oHA. B cnyyait Ha nMkBMaaums
Ha [O0roBOpHUA ¢GOHA NpuUTeXKaTenute Ha AA/0BE MMAT MNpPaBO Ha CbOTBETHA YacT OT
MMyLLEeCTBOTO Ha ¢oHAa, n3paseHa B napu. HommHanHaTa CTOMHOCT Ha eAunH Asan Ha OP
»Tekcum bbarapus” e 100 (cto) nesa. Asnosete Ha PoHAa ce NpMaobMBAT NO EMUCUOHHA
CTOMHOCT, KaTo TeXHUAT OpoM ce MPOMeHs B pe3ynTaT Ha npogaxkba wunm obpaTHo
nsKynysaHe. [loroBopHusT ®oHA n3gasa U M3KyrnyBa 0OpPaTHO KaKTO Lenu AAN0Be Taka M
YaCTUYHM, 3aKPBINIEHN A0 YETBbPTUA 3HAK.

¢ Xapakmepucmuku Ha 0sano0eeme. Bud Ha dsnoseme

OanoseTe Ha PoHAa ca NOMMEHHM, 6e3HANNYHU GUHAHCOBU MHCTPYMEHTU, PEFUCTPUPAHM NO
cmeTku B LleHTpaneH [eno3utap. LeHTpanHmat JenosmTap nsaasa 4eno3MTapHU pasnmncku
OTHOCHO MNpPUTEXKaBaHUTE OT WHBECTUTOpPUTE AA/I0BE, KAaTO JenosutapHaTa pasnucka
npeAcTaB/ABa €4MHCTBEHO U CAaMO YAOCTOBEPUTENEH LOKYMEHT — NPEXBbPAAHETO 1 HE BOAMU
[0 NpexBbpAsHE Ha AAN0BETE, ONUCAHK B HeA. [lanoBeTe ce NpexBbpaT Ypes 06paTHOTO UM
n3KynyBaHe oT PoHAa MM NOCPeACTBOM MPEXBBPIAHETO UM Ha TPETO /iMLEe NOo peaa M npu
ycnosusaTa, onucaHn noapobHo B Pasgenu ,Mokynkn v npoaa>kbu Ha asnose — O6paTHO
M3KynyBaHe Ha asnose Ha PoHaa“ u ,MpexBbpasaHe Ha ganose Ha PoHaa“.

4 Ipasa Ha 271ac Ha npumexcamesiume Ha dano0eeme

3a pasfiMKa OT aKuMuTe OT KanuTasa Ha WHBECTULMOHHWUTE APYMKECTBa OT OTBOPEH TuM,
AAnoBeTe He [aBaT NPaBO Ha MNac Ha NpUTEXKaTeanTe CU NOPaAN XapaKTePUCTUKUTE Ha
®doHpa, KOMTO e HenepcoHnduumpaHo 060cobeHO UMMYLLEeCTBO, a He aKLMOHEpHO
[APYXKECTBO, U HAMA APYXKECTBEHN OpraHu, B TOBA YUCNO 06O cbbpaHue Ha aKuMoHepuTe
nnun apyr nogobeH opraHx.

¢ 1paso Ha AuKsudayuoHeH 0An. [pekpamsasaHe Ha PoHOa

BceknM WHBECTUTOP MMaA NpPaBO Ha 4YacT OT MMyLWecTBOTO Ha PoHAa npu HerosaTta
NVNKBUAAUMSA, CbOTBETHO HA MpUTEXKaBaHUTe OT Hero asnose. TOBAa NPaBoO € YCNOBHO — TO
Bb3HWMKBA U MOXKe A3 bbae ynparkKHEHO caMo B C/ly4ait, Ye (M SOKONKOTO) Npu INKBMAAUMATA
Ha PoHAa, cnes yaooBNETBOPABAHETO HA MPETEHUUUTE Ha BCUYKU KPEeAUTOPW, e OCTaHano
MMYLLLECTBO 3a pasnpeensiHe Mexay nputexkatenute Ha AAN0Be M [0 pa3Mepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn MHBECTUTOP MMa NpaBo Aa NoAasa *Kanbwu, 6e3 ga 3annalla Takca. YNpaBaasBalw,oTo
OPYKeCcTBO Cb3AaBa M Noaabprka opraHu3auma 3a o6paboTKa Ha »Kanbu, KOATO ocuUrypasa
CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM CAyyalh W rapaHTUpa uAeHTUOUUMPaAHETO W
n3bareaHeTo Ha KOHO/AMKTA Ha WHTepecn. MHPopmaumsaTa OTHOCHO MOAUTMKATA 3a
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pasrnexKaaHe Ha Kanbu ce npepoctaBa 6e3nNNaTHO Ha MHBECTUTOpUTE M ce NybAMKyBa Ha
MHTEPHET CTPaHMLATa Ha YNpPaBAsBaLLOTO APYHKECTBO.

Ilpexkpamsaesane na /[ozosopnus @ono
[orosopHuAT GOHA ce NpeKkpaTABa Npu cnegHUTe obcToATeNcTBa:

1. [o6poBoaHO — NO peleHne Ha YNpaBaaBawoTo [py*KecTBo, BKAOUYUTENHO B C/lyYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomucKATa Ha paspeLlleHNeTo Ha YNpaBaasawoTo JpyKecTso 3a
opraHusMpaHe un ynpasneHue Ha PoHAa;

6) Korato B CPOK A0 TpWM Mecela OT OTHEMAHETO Ha /IMLEH3a, NPeKpaTABaHE WM
06MABAABaHE B HECLCTOATENHOCT HA YnpasnsasawoTo /[pyxectBO He e M36paHO HOBO
yNpaBAsABaLLO APYHKeCTBO AN DoHABLT He e NpeobpasyBaH Ypes C/IMBaHE WU B/IMBAHE;

3. B Apyrv npegsuaeHu OT 3aKOHa Cyyau.

Mo oTHOWweHMe Ha AnKBMAAUMATA Ha PoHAa ce npuaaraT CbOTBETHO pasnopeaduTe Ha ya.
267,4n.26, an.1 v 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KAaTO IMKBUAATOPDBT € ANbXKEH
0a NOKaHW KpeauTopuTe Aa NpeaAaBAT B3e€MaHMATA CU, Aa AOBLPLUM TEKYLUTE CAENKU, Aa
cbbepe B3eMaHUATA M NPEBbPHE OCTaHa/I0TO MmyLlecTBo Ha PoHAa B napu, cnel KoeTo aa
YOOBNETBOPU KPeaAUTopUTE W pasnpenenn OCTaHanoto mmyuectBo Ha PoHaa (ako mma
TAKOBA) Mexay nputerkaTennTte Ha AAN0BE, CbPa3MepPHO Ha NpUTEXKaBaHUTE OT TAX AAN0BE
BbB PoHAa.

@Donooeu oOopcu unu nazapu, HA KOUMO CcA KOMUPAHU UAU MBPZYGAHU OANOGeme.
Ilpexevpaane na oanoee na Ponoa

Kbm mMomeHTa Ha akTyanmsmpaHe Ha lNpocnekTta asnosete Ha AP , Tekcum Bbvarapus® He ca
PErncTpupaHn 3a TbproBuA Ha peryanpaH nasap.

Ilpexevpaane na oanose na @onoa

MpexBbpAAHETO Ha Beye U3[aLeHN AAN0Be Ce U3BbPLLBA CBOOOAHO CbINAaCHO M3MCKBAHUATA
Ha 3AKNCAMNKW, nog3akoHOBMTE aKTOBE MO MpUaraHeTo My, U npasmnarta Ha ,LleHTpaneH
aenosutap” A. B npaBunata Ha AoroBopHuMs ¢OHA, He CblLLeCcTBYBAT YCA0BUA WU
OorpaHuyeHuA 3a NpexsbpiAaHe Ha gAanoseTe.

Coenkn mexay OU3MYECKM WAM IOPUAMYECKM NUMLA MOraT Aa Ce CKAYBAT U AMPEKTHO.
CeTb/IMEHTBT NO TAX Ce W3BbPLIBA C MOCPEAHMYECTBOTO HA MHBECTULMOHEH MOCPEAHMK,
M3BbPLUBALL OEWHOCT KAaTO PEernmcTpaumoHeH areHT. MpPAKO CKAYBaHE Ha CAenku Mo
MOCOYEHMA HAYMH € AOMYCTMMO CaMO aKo He BOAM A0 HapylaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GUHAHCOBM MHCTPYMEHTU. MpexBbp/iaHe Ha AAN0BE Ha
doHAa upes gapeHne n HacneanaBaHe ce M3BbPLUBAT CbLLO YPe3 NHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTo PErUCTPALLMOHEH areHT.
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H30asane (npoodasricoa) u odpamno uzKynyeamne na 0:a,106e

Llenma Ha mo3u pa3den e 0a 3aMo3Hae UHBeCMuUMopumMe 3a Ha4uHa U MACMomo, Kb0emo
mozam 0a 3akynam o0anoee Ha AP ,, Tekcum bvneapusa“. lpedocmaseHa e u UHopMayus 3a
Ha4uHa, no Kolimo ce ocbWecmesasa 0bpamHomo u3KynysaHe Ha 0s7108e Ha PoHOa.

Ycnosus u ped 3a emumupaHe, npodaxcba u 0bpamHo u3KynyeaHe Ha 05s108e

[oroBopHuat ®oHA e pasgeneH Ha AAn0Be, KOUTO MNOCTOAHHO M3gaBa (npoaasa) Ha
WMHBECTUTOPUTE NPU YCI0BUATA Ha NYBANYHO NpegnaraHe U NOCTOSHHO M3KynyBa 06paTHO
OT MHBeCTUTOpMUTE.

Oanose ot AP ,Tekcum Bbarapua” morat ga 6baart 3aKyneHu Mam npeasseHu 3a obpaTHO
M3KyMnyBaHe OT NpuTexKaTennTe Ha AAN0Be MO LeHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa (HCA) 3a eauH asn.

HeTHa cToMHOCT Ha aktmBuTe Ha AP ,Tekcum Bwvarapma“, HCA Ha eguH gan, eMUCUOHHA
CTOMHOCT M LeHa Ha 06paTHO U3KyNyBaHe ce M34MCNABAT ABa MbTU CEAMUYHO — BCSAKA CpALa
M NeTbK, He No-KbCcHO oT 12.00 yaca. AKO pageHa cpsaga MAW NeTbK e HepaboTeH AeH,
onpeAenaHeTo Ha eMUCMOHHA LIeHa M LeHaTa Ha 0b6paTHOTO M3KynyBaHe ce M3BbpLUBA HA
cnepBalma paboTteH geH. 3aab/XKeHMETOo 3a 06paTHO M3KyMNyBaHe Ce M3MbJ/HABA MO LEHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-6/M3KMA AeH, cnepnBaly AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Mog ,Hali-61n3KMA AeH, cneaBall AeHA Ha NofaBaHe Ha MCKaHeTo 3a
obpaTHO U3KynyBaHe” ce pa3bupa NbpBUAT AEH, CleABall, AEHA HA NOAABAHEe Ha NOopPbYKaTa
3a 06paTHO M3KynyBaHe, Npe3 KOWTO € onpegefieHa HOBa LleHa Ha 06paTHO M3KynyBaHe.
YNpaBnABawWoTO APYXKECTBO WM3MbAHABA MOPBYKMTE NOAALEHM B NETbK, MOHEAENHUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO U3KynyBaHe, ONpeaeneHun B
cpAaga, a NOPbYKMTE, NOAALEHM B CPALAA N YETBBPTBK — NO LEHU, ONpeaesieHn B NETHbK.

Mpopaxkbata M 06paTHOTO W3KynyBaHe Ha AaanosBete Ha ®PoHAa ce wu3BbPLWBA OT
YyNpaB/ABaWOTO APYKECTBO 3a CmeTKa Ha PoHpa, cvbrnacHo lMpasunata Ha AP ,Tekcum
Bbarapma“, Bb3 OCHOBa Ha MUCMeEHa NOPBYKA-A0rOBOP C KAMEHTa. 3a pesa M HauyMHUTe 3a
CK/IIOYBaHe Ha JOoroBopuTe ce npuaaraT CbOTBETHO Y. 25 n 26a - 268 ot Hapeaba No 38 ot
2007 r. 32 U3UCKBaAHMATA KbM AEMHOCTTA Ha MHBECTULUMOHHUTE nocpeaHuum (OB, 6p. 67 ot
2007 r.) (Hapeaba Ne 38).

M3paBaHe (npoparkba) Ha pganoBe Ha PoHAa MOXKe [a Ce OCbLLEeCTBABA CaMO akKo
€MWCUMOHHATa CTOMHOCT Ha AANOBETE € Hanb/IHO M3nnateHa. [opbykaTa 3a MOKyMKa Ha
asnose oT ®oHAa ce M3MbAHABA A0 pa3mepa Ha BHECEHaTa OT MHBECTUTOPA Cyma, KOATo ce
pa3fensa Ha onpeaeneHaTa LieHa Ha eAWH AN, OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a
Han-6M3KMA OeH, cnepBall, AeHA, B KOWTO € HanpaBeHa MopbyKkata Kato b6posa Ha
3aKyneHuTe [AA70BEe Ce 3aKpbrasBa A0 YeTBbpTMA 3Hak. Cpeuwly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT [a 3aKynAaAT, KaKTo Lenu Taka M 4YacTuyHu ganose oT ®oHga. Mpu
3anmMcBaHeTo Ha uenu ganose oT PoHaa 6pos Ha gAanoBeTe ce 3aKPbrAABa KbM MO-MaJIKOTO
LAN0 YMCNO, @ OCTAaTbKa OT BHECEHATa CyMa Ce Bb3CTaHOBSABA Ha MHBECTUTOPA B 3-AHEBeH
CPOK OT AaTaTa Ha M3NbJIHEHME HA NOpPbUKaTa.
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BCMUKM MOpBYKM 3@ MOKynNKa Ha AsnoBe Ha PoHAA M BCMYKM MOPDBYKM 3a 06paTHO
M3KyNnyBaHe Ha HerosuTe [A/70Be, MOJYYEHU B Mepuoda MexAy ABe M3YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe ce M3Mb/HABAT NO edHa M Cblua
CTOMHOCT.

Mpopaskb6ata Ha aanose Ha PoHAa ce M3MbAHABA B CPOK A0 5 (ner) paboTHu AHW cnen,
[laTata Ha nojasaHe Ha NnopbykaTa, HO He noseye OT 7 (cedem) AHM OT AaTaTa Ha NoJaBaHe
Ha nopbYKara.

3a4bIKUTENHO yCaoBME 32 06PAaTHOTO M3KyNyBaHe e aanoseTe Ha PoHAa fga ce cbxpaHABaT
MO K/NIMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM CMeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B peructbp b Ha ,UeHTpaneHn aenosuntap” AL. B cayyait, 4e asanoBeTte ce CbXpaHABAT B
pernctbp b nNO KAMeHTCKa noacmeTKa Ha MHBECTUTOPa KbM CMeTKa Ha onpejgeneH
WHBECTUUMOHEH NOCPefHMK, O0OpaTHOTO WU3KynyBaHe e Bb3MOMKHO CamMo ciej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noACMeTKa Npu  MHBECTULLMOHHUA
NnocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cmeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctobp b Ha , LleHTpaneH aenosutap” ALl. O6paTHO U3KynyBaHe Ha
OAnose oT KanuTasa Ha PoHAa ce U3BbPLIBA Ype3 NOAABAHE HA MUCMEHA MOPDBYKA - 40roBOpP
3a 06paTHO M3KyNyBaHEe Ha AANOBE U NPUIOKEHUATA KbM Hes.

O6paTHOTO U3KynyBaHe Ha Asnose Ha ®oHAa ce M3NbAHABA B CPOK A0 5 (NeT) paboTHU AHU
cnef patata Ha nojaBaHe Ha MopbuykaTta, HO He noseye oT 10 (geceT) AHKM OT AaTaTa Ha
nofasaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKKM 33 U3gasaHe (Npoaaxba) M 0bpaTHO M3KyMNyBaHe Ha AANOBE Ha
doHpa ce npeycraHosAga B 16.00 vaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH AAn Ha (DOHLI,a, €MNCNOHHATa
CTOMHOCT MUAn ueHaTa Ha O6paTHO MU3KynyBaHe Ce 3aKPbBINAT A0 YETBBPTOTO HMUCNO Chen
AeCeTn4yHMA 3HaKk.

Ob6cmoamencmea, npu Koumo modxuce 0a 6v0e CnpAHO 00pamuo U3Kynyeane Ha 04106e

®oHAbT, No peweHre Ha CA Ha YNpaBnsBaWOTO APYKECTBO MOMKE BPEMEHHO Aa Cnpe
06paTHOTO M3KyMnyBaHe Ha AANI0BETE CAMO B U3K/OUUTENHM C/lydYaun, ako obCToATeNcTBaTa ro
HanaraT M CMMPAHeTo e ONpPaBAaHO C Ornes Ha MHTepecuTe Ha NpuTexaTenute Ha AAN0BeE,
BK/IIOYMTE/HO B CNEAHUTE C/IyYau:

1. KoraTo Ha peryaupaH nasap Ha UeHHW KHWUXKa, Ha KOMTO CbleCTtBeHa 4acCT OT aKTUBUTE Ha
cDOHLI,a Ca JOoNnyCHatn 40 Uan Ce TbpPryBaT, CKKOYBAHETO Ha CAENKMN € NPEeKPATeEHO, CNpPAHO
nan € NnogN0oXXeHo Ha OorpaHn4YeHune,

2. KoraTto He moraTt Aa 6baaT OUeHEeHM NPABUNHO aKTUBUTE UM 3a4b/XKeHuATa Ha PoHaa
WKW YyNpaBAABaLLOTO APYMKECTBO HE MOXKE Aa Ce pasnoperkaa Cc akTusute my, 6e3 aa yspeau
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKO M3NbAHEHNETO Ha MOPBbYKUTE 33 06paTHO M3KyNyBaHe 6K AOBENO A0 HapyluaBaHe Ha
YCTaHOBEHUTE B AeMCTBALLOTO 3aKOHOAATE/NCTBO WM3WCKBAHMA 3a NoAgbpKaHe Ha
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MWHUMANHU INKBUAHWU cpeacTBa Ha PoHOa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLweHus;

4. KoraTo Ce B3eme pelieHue 3a npeKkpaTtaBaHe Uan npeobpasyBaHe ypes3 CAMBaHe, UK
BAvBaHe Ha ®oHaa — 40 OTNagaHe Ha ONacHOCTTa OT HOPMAaTUBHU HapYyLLEHWS;

5. B clyyal Ha pasBanaHe Ha Aorosopa ¢ [lenosnTtapa, OTHEMaHe Ha NLEH3a My 3a AeNHOCT
WAW HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEeWHOCTTa My, UAn ako [enosutapar
npectaHe Aa OTroBapAa Ha M3uUcKBaHmATa no 4n. 35, an.l 34KUNCAMKWU, kKouTto npasAaT
HEBBH3MOXHO U3MbJAHEHMETO Ha 3a4b/IKEHUATA My MO AOrOBOpPA 3a AeNO3UTAPHU YCAYTU AN
MOraT ga yBpeaAT MHTepecuTe Ha WHBecTUTopuTe BbBB POHAQ, KAKTO M B C/Ay4al Ha
pa3sansaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEM3MbAHEHWE — A0 CKAOYBaHe Ha
HOB 4,0roBOP 32 AeMN03MTapHM YC/IYrK, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YnpaBnaABaLw0TO APYMKECTBO 3a CMMPAHEe HAa 06PATHOTO M3KyMNyBaHe
Ce NOCoYBa M CPOKBLT Ha CMMPAHETO, aKO TaKbB e NPeaBUAEH AN MOXKe Aa 6bae onpeaeneH.
YnpaBasaBalLOTO APYKECTBO OT UMeTo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AA/10BE, B C/1y4alt Ye BPEMEHHO € NpeycTaHOBUI0 06pPaTHOTO U3KynyBaHe
Ha asnoseTe Ha ¢oHAa. B Tesn cnayyam npekpataBaHeTo Ha Nyb6/AMYHOTO nMpepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO CnupaHe Ha 06pPaTHOTO M3KyNyBaHe, CbOTBETHO 3a NepMoaa, C KOWTO
€ YAB/I)KEH CPOKa 33 BPEMEHHOTO CrMpaHe Ha 06PAaTHOTO U3KyMNyBaHe Ha AANOBe.

YnpaensaBaloTo ApyxKectBo yBegomsBa KPH M CbOTBETHUTE KOMMETEHTHWM OPraHW Ha
BCUMYKM AbP)KABM UYNEHKWU, B KOUTO npeanara pgsnosere Ha PoHga, [denosutapsa u
npuTeskatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHMe 3a chnMpaHe Ha obpaTHOTO
M3KyrnyBaHe, CbOTBETHO 3a YAb/XKaBaHe CPOKa 3a cnupaHe 06paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHMA AeH, CbOTBETHO yBeAOMABa KOMUCMATA 3a Bb30OHOBABaHe Ha 06pPaTHOTO
M3KynyBaHe A0 Kpaa Ha paboTHMA AeH, npeaxoxAall, Bb306HOBABAHETO. YNpPaBaABallOTO
[IPY’KeCTBO OMOBEeCcTABa B3E€TOTO pelleHWe 3a cnupaHe Ha o6paTHOTO M3KynyBaHe Ha
WMHTEPHET CTpaHMLaTa CM 1 NO MecTaTa 3a Npoaaxba Ha aanoseTte.

B cnyyait ye ce Hanara yaobaXaBaHe Ha CpPOKa Ha BPEMEHHO crnupaHe, YnpasasBalLOToO
APYKECTBO € ANbXKHO Aa YBEAOMM 3a TOBa Mo onucaHua no- rope pea KOH, [lenosutaps, He
NO-KbCHO OT 7 AHW Npeau U3TUYAHETO Ha MbPBOHAYA/IHO OMnpenesieHns OT Hero Cpok. AKo
CPOKBbT Ha CMMPAHETO € MNO-KpaTbK OT CeAemM AHW, BK/AUYUTE/NIHO B C/lydauTe, KOrato
0b6paTHOTO WM3KynyBaHe € 6UN0 CrNpPAHO MOopPaan TEXHWUYECKM MNPUYMHKM, YNPaBAABaLLOTO
APYXKECTBO M3BbPLUBA YBEAOM/EHUATA NO NPeaxoAHOTO U3pedyeHue 40 Kpas Ha paboTHUA
O€eH, npeaxoXpaal, pfgatata, Ha KosTo e Tpsabsano pa 6bae nogHoBeHO obpaTHOTO
n3KynyBaHe. MpuTtexKaTennTte Ha gAN0Be ce yBeAOMABAT CbLO MO ONMCaHMA MO — rope pea.

MopbykMTE, NOJdafEeHN cel NocneaHoTo 06sABsiBaHE Ha LieHaTa Ha 0bpaTHO M3KynyBaHe
nNpean HavyanHata p[ata Ha CPoOKa Ha BPEMEHHOTO ChnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalLloTO APYHKECTBO Bb3CTAaHOBABA CYMUTE HAa MHBECTUTOPUTE, NOAANN MOPBUYKM 3a
MOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha ApPYXeCcTBOTO A0 Kpas Ha
paboTHWA OeH, cneaBaly, AeHs, B KOWTO e B3eTO pelleHue 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KynyBaHe ce Bb306HOBABA OT ynpaBaABawWoOTO APYyXKeCTBO Cael U3tnvyaHe Ha
CpOKa, onpeapeneH B peweHUeTo 3a CnnpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peWeHNETO 3a yab/1XKaBaHe Ha CPOKa Ha CNMUpPaHe Ha O6paTHOTO M3KynyBaHe.

EMMCHMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO U3KynyBaHe cneq Bb30b6HOBABaHe ce 0b6saBaBaT
B AeHA, npeaxoxaall, Bb3obHoBABaHeTo. Cneagalloto onpegensaHe M obssaBaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO U3KynyBaHe ce M3BbPLIBA B AHUTE, NOCOYEHU B
TO3W MPOCNEKT.

B cnyyante Ha BpemMeHHO cnupaHe Ha 06PaTHOTO M3KynyBaHe ynpaBAsBaLLOTO APYMKECTBO
HapeXA4a Ha MLaTa, Ha KOUTOo e Aenernpasno U3BbPLIBAHETO Ha AENCTBUA No NpogarkbaTta u
06paTHOTO M3KynyBaHe Ha gsanoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHeTo Ha MOPBYKKM 3a
npoaaxkb6a n obpaTHO M3KynyBaHe Ha AAI0BE 33 CPOKa Ha CNMPaHETO.

Onucanue na npasunama 3a onpeoenane Ha 00xo00a. Ycnosusa u peo 3a paznpeoesenue Ha
oueuodenmume om 04106e Ha 002060PHUA POHO

OO ,Tekcum Bbarapusa“ He pasnpenens amBuaeHTU. MNputexkaTenute Ha ASN0Be MoraT Aa
peanusupat goxoAda OT MHBECTUUMATA CU Npu npoparkbata/obpaTHOTO WM3KynyBaHe Ha
NpUTEXKaBaHUTE AAN0BE UM Ha YacT OT TAX KaTO pas/iMka Mexay LeHaTta Ha npuaobusaHe u
TasuM Ha npogaba.

leecmuuuonnu ueau, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yeau Ha ®oHoa

OcHOBHaTa MHBECTMUMOHHA uen Ha AP ,Tekcum Bbarapua” e nocTuraHe Ha BMCOKa HOpPMa
Ha Bb3BPbLLAEMOCT Ha WHBECTUMLMUTE, Ype3 MNpoBeskAaHe Ha arpPecuMBHa WMHBECTULMOHHA
NOSIMTUKA U € npeAHasHayeH 3a WMHBECTUTOPU, KOUTO TbPCAT peanunsmMpaHe Ha BUCOKa
[IOXOAHOCT, pe3yaATaT OCHOBHO OT KanuTas0BM nedyanbu, npu ymepeHo A0 BUCOKO HUBO Ha
PUCK.

B pamkute Ha onpeaeneHute B lNpaBunaTta Ha doHAa, AENCTBAWOTO 3aKOHOAATE/NCTBO U
orpaHuyeHusTa 3a uHsectuumn, AP ,Tekcum Bbarapusa” MHBeCTMpPa NPEAUMHO B aKLMW Ha
ApyXecTBa, NPUETM 3a TbProBMA Ha pPeryJvpaHM nasapyM B CTpaHaTa, KaKTO M Ha
MeXKAYHapOAHO NPU3HATU N IMKBUAHU PEryIMpaHuM Nasapu B Yy>KObuHa.

®unHaHcoBaTa Luen Ha (DOH,CI,a € HapacCTBaHe Ha CTOMHOCTTA Ha AaAanosete My B Ob/ITOCPOYHa
nepcnekTnMea U yBesindaBaHe Ha HaACTOALWMA 00XO4 Ha NPpUTEeXKatesimte Ha OANN0BE, KAaKTO U
ocurypAaBaHe Ha TIMKBUAHOCT Ha UHBECTULUNUTE B OANTOBE Ha cDOHﬁl,a.

UHBecmuyuoHHaG cmpamezus 3a nocmu2aHe Ha UH8eCMUyUuoHHUmMe u dJUHGHCOSU uenu

3a ga ce NOCTUIHAT TaKa MOCTaBeHUTe Uenu CDOH,LI,'bT we cnegsa U M3Nb/IHABA chegHuTe
npuHUMUNU n ctpaternn:

¢ EdeKkTMBHOCT Npu ynpaBaeHUeTo Ha nopTtdenna, KaTo ce M3Mos3Ba cTpaTernaTta 3a
aKTMBHO ynpaB/iieHWe Ha NO3ULUNTE;

¢ [usepcnduumpaHocT Ha noptdeiina, pasnpeseneHne Ha NMHBECTULMUTE B PA3INYHN
BMO0BE MHCTPYMEHTU M EMUCUN, C LLeN MUHUMU3UPAHE HA PUCK];
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¢ JIMKBMAHOCT Ha noptdelina, ypes n3bop Ha NIMKBUAHWN LEHHU KHUMKA Ce OCUrypaBa
Bb3MOXHOCTTAa 3a 6bp3aTa MM MOC/NeACTBALLA NPOoAAXKba U PecneKkTMBHO Hal-KopeKTHaTa

OLEHKa 3a Na3apHUTE UM LEHU;

¢ [po3payHOCT Ha MHBecTMUMKUTE - POHABLT € 3aAb/IKEeH NepuoauyHo aAa nybankysa
cBoUTE PUHAHCOBM OTYETU, KaTo I'M NPaBAT AOCTOAHME HAa MHBECTUMLIMOHHATA 0bLLHOCT;

¢ WKoHOMMA OT mawaba - 4ype3s HamansABaHe Ha TPaH3aKUMOHHMUTE pasxogu — no -
BMCOKUTE 06EMM Ha CAENKU Ce CKAKYBAT MPU MO - HUCKM KOMWUCMOHMU, KOETO Hama/ABa

LeHaTa Ha npuaobusaHe.

MHBeCcTUUMOHHATa cTpaTerms Ha ®oHAa e 4pe3 aKTUBHO ynpaB/JeHWe, OCHOBAHO Ha
3a4bNOOYEHM MNA3apHU aHAAU3U U MOHMUTOPMHI Ha MNo3nuuuTe, Aa 6bAAT peanusmpaHu
KanutanoBM neyandbm u BUCOKA AOXOLHOCT OT YNpPaBAsSBAaHUA WMHBECTUUMOHEH nopTdeinn.
CTpyKTypaTa Ha nopTdeina we 6bae NPoOMeHsaHa B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTYPa M
aTPaKTMBHOCTTA HA pPas/NMYyHMTE KnacoBe GUHAHCOBM MHCTPYMEHTM, NpPU Cnas3BaHe Ha

Mpasunata Ha PoHAa 1 HacToAWwMA MPOCNEKT.

cDOH,CI[bT e MHBeCtnpa OCHOBHO BbB BUCOKO JIMKBUAHU aKUMUKN Ha KOMNaHUAU, CbC cTtabunHo
pa3snUTne U BUCOK NOTEHLMAN 33 YBE/IMHEHNE Ha I'Ie‘-IaJ'I6MTe, KOWUTO reHepupar.

Mo KOHKPEeTHO POHABT e MHBECTUPA B CAeAHUTE rpynu GUHAHCOBU MHCTPYMEHTMU:

1. o 90 % B akuum B [py*KectBa u

Apyrm
€KBMBAJIEHTHN HA aKUuun B [ApyxKecCTBa,

NPExXBbpPAAEMM  LUEHHU  KHUXKA,

OOnycHaTM A0 WAM  TbpryBaHM  Ha
perynampaH nasap no 4yn. 152, an. 1 n 2 ot
3akoHa 32 nasapute Ha QPUHAHCOBM
WHCTPYMEHTH;

2. Jo 30 % B aKuum B ApyXKecTtBa U
apyrm

€KBUBAJZIEHTHN Ha aKUuuMKN B [pPYyXKecCTBa,

NPEXBbLPAAEMN  LEHHM  KHUXKa,
TbpPryBaHW Ha peryampaH nasap, pas/inmyeH
OoT 7031 no 4. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha ¢UMHAHCOBU WHCTPYMEHTU, B

Penybnuka bbarapua wam B gpyra

dYHKUMOHMUpaLL,
PefoBHO, MPU3HAT M NYBANYHO AOCTbMEH;

ObprKaBa YfieHKa,
3. o 30 % B aKuMu B ApYy)KecTBa U

Apymm
€KBMBANIEHTHM Ha aKUuWKM B [PYXKeCTBa,

NPexBbp/iAeMM  LEHHU  KHUKA,
AONYCHATM [0 Tbprosusa Ha oduumaneH
nasap Ha ¢oHAoBa 6opca UAM TbpryBaHu
Ha A4pyr peryavMpaH nasap B TpeTa
dYHKUMOHMpPaLY,
nNpu3HaT U Ny6AMYHO [OCTbMEH, KOUTO ca

AbprKaBa, pefoBHO,

BK/IlOYEHM B  CNUCBbK, opobpeH ot
Komucuata 3a ¢uHaHCOB Hag3op no
npeanoxeHue Ha 3aMEeCTHUK-
npeacepatensa, WAM ca npeasugaeHn B
MpaBunaTta Ha AOroBopHUA GoHA;

4. [o 20% B NpexBbp/fieMn Ab/roBu
LEHHW KHMXKA N MHCTPYMEHTU Ha NapUYHMA
nasap, AOMyCHaTM 40 WAM TbpryBaHW Ha
perynampaH nasap no yn. 152, an. 1 n 2 ot
3aKoHa 3a nasapute Ha PUHAHCOBM
WHCTPYMEHTHU;

5. o 20% B npexBbp/isemMn ObArOBU
LEeHHW KHUXKA N MHCTPYMEHTU Ha NapuyHuA
nasap, TbpryBaHM Ha peryampaH nasap,
pasnnyeH ot To3m no 4n. 152, an. 1 n 2 ot
3aKoHa 3a nMasapute Ha QPUHAHCOBM
WHCTPYyMeHTH, B Penybanka Bbarapua mam
B APYra ObprKaBa YneHKa, GyHKUMOoHMpaLL,
penoBHO, MPU3HAT 1 NYBIMYHO AOCTbNEH;

6. Jo 20 % B npexsbpasemu Ob/Arosu
LEeHHW KHUXKa U MHCTPYMEHTU Ha NapuyHumAa
nasap, [AonycHaTu [0 Tbprosma Ha
odurumaneH nasap Ha poHgoBa Hopca uam

TbpryBaHW Ha Apyr peryavpaH nasap B
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TpeTa AbpKaBa, PYHKLMOHMPALL, PeAoBHO, 9. o 10% B ApyrM A0ONyCTUMM
NPU3HaT M Ny6ANYHO AOCTbMEH, KOWUTO ca cbrnacHo un. 38, an. 1 ot 3AKUCANKA
NPeXBbPAAEMM  LEHHM  KHMXKa U
WHCTPYMEHTM Ha NapUYHMA Nasap;

10. Jo 10% B npexsbpasemu LLEeHHU
KHUXKA M MHCTPYMEHTW Ha Mapuy4HMA nasap

BK/HOYEHM B  CNUCbK, 0p[0b6peH ot
Komucuata 3a ¢MHaAHCOB Hag3op, uan ca
npeasuaeHun B lMNpaBunata Ha AOroBOPHUSA

$oHa; M3BBbH Tesn mo un. 38, an. 1 ot
7. Jo 10% B asnose (aKumu) Ha apyru 30KUCONKMK;

KONEKTUBHU MHBECTULMOHHU CXeMU n/mnu 11. o 10% B aepnBaTUBHU GUHAHCOBMU

Ha APYrM NPeanpuATMA 33 KONEKTUBHO MHCTPYMEHTH, BR/TIOYNTENHO

€KBUBANEHTHU HA TAX  MHCTPYMEHTH,
33a4b/KEHUATA MO KOMUTO MoraT ga b6vaar
M3NbJIHEHW 4Ype3 MapuMyHO  N/allaHe,
TbPryBaHW Ha peryavMpaHy nasapu no 4.

WHBECTMPAHE, KOUTO OTroBapAT Ha 4. 38,
an. 1, 1.5 ot 34KNUCAMNKUY;
8. 0o 10% B Hackopo u3gafeHU

npexBbpaaemu LLeHHN KHUXKa, B YCA0BUATA 38, an. 1, 1.1-3 ot 34KUCANKUY;

Ha YMATO EMUCUA € BKJIIOYEHO NOEMaAHE Ha 12. He no manko ot 3 % BbB Bnorose B
3a4b/I)KEHME Oa Ce MCKA AO0NYyCKaHe, U B KPeaUTHU  MHCTUTYUUKN, NAaTUMKM  NpU
CPOK, He MO-AbAbI OT efgHa roAvHa oT NOUCKBAHE WAM NPU KOUTO CbLLECTBYBA

npaBoTo Aa 6bAaT M3TErneHn no BCAKO
Bpeme, 1 C gaTta 40 Najex He noseye oT 12
meceua. KpeautHute UHCTUTYUUWU B TpeTa
AbprKkaBa TpabBa Aa cnassaTt NpasBua M Aa

n3gaBaHeTo MM, Aa 6baaT AonycHaTM Ao
TbproBusas Ha oduuManeH nasap Ha
¢oHpoBa 6opca uAM Ha Apyr peryavpaH

nasap, ¢yHKUMOHMpaALY, peAoBHO, NpU3HAT ca 0b6eKT Ha Hagsop, konto Komucuata 3a
1 Ny6AMYHO AOCTbNEH, KOUTO Ca BKAKOYEHM ¢vHaHCOB Hap3op e onpeaenuna  3a
B CMUCHK, 0A06peH OT KOMMUCMATaA no €KBUBAJZIEHTHN Ha Te3Un CbrNaCHO MNpPaBOTO
npeanoxexHune Ha 3aMeCTHUK- Ha EBpONenckua colos.

npeacesatens, WAM ca nNpeaBUAEHW B
npasuaaTa Ha JOroBoOpHUA GOHA;

N360pbT Ha UHAHCOBUTE MHCTPYMEHTU ce 6asupa Ha OyHAAMEHTANAHM M TEXHUYECKM
napameTpu, KaTo M36paHUTE WMHCTPYMEHTU Ca C HAW-TONAM MOTEHUMan 3a pacTeX Ha
nasapHUTE LEHN U peannsnpaHe Ha KanuTasoBmM nevyanom.

MN360pbT Ha GUHAHCOBM MHCTPYMEHTMU LLE CE OCHOBaBa Ha aHaNM3MpPaHe Ha O4aKBAHOTO UM
6baewo npeacrtaBaHe - pe3yaTaT OT NPUHAANENKHOCTTa MM KbM Pas/IMdHU CEKTOPU Ha
nasapa, pasnnMyHaTa UM CTPYKTYpPa, Pa3/IMYHUTE EMUTEHTU U EMUCUM.

MN360pbT HA €MUTEHTU, B KOUTO Lie 6bae WHBECTUPAHO, HAMA Ja 6bae orpaHuyeH Ao
roNemumHaTa UK nasapHaTta Kanutaamsauma Ha OTAENHUTE EeMUTEHTU U TEXHUTE eMUCUM, a
e 6bae onpeaeneH eaMHCTBEHO OT NOTEHUMaNa Ha eMUTEHTa Aa AONPUHEce 3a NocTUraHe
Ha MHBECTULMOHHUTE Lenun Ha PoHAaa.

PasnpeneneHneTo Ha UHBECTULMUTE NO AbPXKABU LLe 3aBUCU OT KOHKPETHOTO npeacTaBAHe
Ha TbpPryBaHUTE Ha 60pCMTe dKUMN N OUEHKATa 3a NOTEHLMANA HA PaCTeX Ha KOHKPETHUTE
nosnunn.

®PoHABLT HE NNaHMPa Aa NOCTaBU OFPaHMYEHMA OTHOCHO MUHUMANTHUA U MaKCUMaHMA Bpoit
Ha emucuuTe, KouTo TpsabBa Aa 6baaT BKAWYEHW B nopTdeina npes nepuoaa Ha
bYHKUMOHUPAHETO My.
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MHBeCcTMUMUTE B LEHHM KHUKA C PUKCMpaH [Aoxon We 6baaT M3BbPLBAHM C LEN
noagbpKaHe Ha IMKBMAHOCTTA M B MOMEHTM Ha NasapHa HecTabuaHocT.

PoHABT We noaabpXKa AUMKBUAHW cpeacTBa, ¢ ornen 6e3npobnemHO 06CNy)KBaHe Ha
0bpaTHOTO U3KyNyBaHe Ha ganoseTe Ha PoHAaa.

Korato YnpasnasawoTo [py*KecTBO cuuTa, 4ye ca Hanuue GopcMarKopHM 06CToATesNCTBa,
Hanarawy 3awWnTHa cTpaTerna aktueute Ha PoHaa moraT ga 6bpat TpaHchopmmpaHn 6es
orpaHuyeHue B 6aHKOBM 4EeNO3UTH.

Zpyau uHBeCMUUYUOHHU cmpamez2uu U mexHUKu
XeodxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha ®oHaa, YNpaBaaBalLOTO APYMKECTBO MOXKe Aa
npuaara u NoaxoAAwWM cTpaTerum n TeEXHUKM 3a npeanassaHe OT NasapeH, BaayTeH U Apyru
PUCKOBE KaTo CKAOYBA CAEMKM C onumu, GproubpcK, cyanose u Apyrn aepusatu. Caenkure ¢
[lepuBaTH ca CBbP3aHU C Pa3/IMUYHKN U MO - BUCOKN PUCKOBE, OTKOIKOTO MPU TPAANLMOHHUTE
NHBECTULMU. HAMa CUTYPHOCT, Ye NoA0BHU CAENKN N TEXHUKM, aKo 6bAaT OCbLLECTBEHW, Le
6baat ycnewHn. Bb3mMoXKHOCTTa 33 U3M0/13BaHe Ha NOCOYEHUTE CTPaTEerMn U TEXHUKU MOXKe
Aa 6bae orpaHnyeHa oT NasapHUTE YC/I0BUSA, KAKTO M OT perynaTMBHUTE U3UCKBAHUA.

Peno Coenku

YnpaBnaBaloTO APYXKECTBO HAMA Aa M3M0/3Ba TEXHUKUM W WMHCTPYMEHTU, CBBbP3aHU C
NPEexXBbPAAEMM LEHHU KHUXKA M MHCTPYMEHTM Ha MnapuyHMA nasap 3a edpeKTUBHO
ynpassieHne Ha nopTtdelina Ha PoHAa, B pe3ynTaT Ha KOUTO Le Nosly4aBa KaTto obesneyeHne
aKTUBMU.

NHBecmMUyuoHHU OocpaHuU4YeHuUA

(DOHLI,'bT He MOXe fa MHBeCTMpa NoBeYye OT 5 Ha CTO OT aKTUBUTE CU B NPEXBbPAAEMU LEHHU
KHW>Xa NN B UHCTPYMEHTU Ha NapUYHNA Na3ap, nsgageHn ot eaHO anue.

YNpaBnABaWOTO APYKECTBO MOXe ga uHeectuMpa Ao 10 Ha cTo OT akTuBuTe Ha PoHaa B
NPEXBbPAAEMU LLEHHU KHUXKA WA B MHCTPYMEHTWU HA NapUYHMA nasap, U3gageHu ot eaHo
nye, camo Npu ycnosue Yye obuiata CTOMHOCT Ha MHBECTULUMUTE B AKLATa, BbB BCAKO OT
KOWUTO Ca MHBECTMPAHKM NoBe4ve OT 5 Ha CTO OT akTuBUTe Ha PoHaa, He HagBuwaea 40 Ha
CTO OT akTuBUTE Ha PoHaa. OrpaHNUYEHMETO NO U3PEYEHNE NBPBO HE Ce npuaara OTHOCHO
BJIOrOBETE B KPEAUTHU MHCTUTYLMN, BbPXY KOMTO Ce OCbLLECTBABA NpyAeHUMaNeH HAA30p,
KaKTO U KbM CAE/KUTE C M3BbHOOPCOBO TbpryBaHU AepmMBaTUBHU GUHAHCOBM MHCTPYMEHTHU
C T€3U UHCTUTYLUN.

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

®doHADBT He MoXxe ga npuagobuea noseye 25 Ha CTO OT ASN0OBETE Ha eAHA M Cblua
KONIeKTMBHA MHBECTULMOHHA CXeMa UAN APpYro npeanpuaTUe 338 KONEKTUBHO MHBECTUPAHE,
KOEeTOo OTroBapsa Ha U3NCKBaHMATA Ha un.4, an.1l ot 34KUCAOTNKN.

YNpaBnABalwWoTO APYKECTBO HE MOXe Aa uHBecTMpa nosedve oT 20 Ha CTO OT aKTUBUTE Ha
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doHaa BbLB B/IOrOBE B eAHa KpeauTHa MHCTUTYUMA. KpeguTHUTE MHCTUTYUMM B TpeTa
AbprkaBa TpabBa Aa cnassBaT MpaBuna M Ja ca O0BEeKT Ha Hag3op, KOMTO 3aMeCTHMK-
npeaceaartenaT CMATA 3a EKBMBAJIEHTHU Ha Te3M CblacHO NPaBOTO Ha EBpoONencKna cbios.

Mpy HapyweHWe Ha WHBECTUUMOHHUTE OrpaHMYEHUs MO MPUYMHM WM3BBH KOHTPONa Ha
YnpaBnaBalLoTO APYKECTBO WAM B pPe3ynTaT Ha YynparkHABaHe NpaBa Ha 3anucBaHe,
[LOroBOpPHUA GOHA, NPUOPUTETHO, HO HE MNO-KbCHO OT LWeCT meceua OT Bb3HMKBAHE HA
HapyLlweHMeTo, Ypes CAeNKM 33 Npoaakba npuserkaa akTMeuTe Ha PoHOA B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrPaHMYEHUs, KaTo OTYMTA MHTEPEeCUTe Ha NpuTexaTenuTe Ha asanose. B
CNly4anTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3P. NbPBO YNPABAABALLOTO APYKECTBO €
ANBXKHO B 7-OHEBEH CPOK OT M3BbPLUBAHE Ha HapylEeHMEeTo A3 YBeLOMW KOMMUCUATA, KaTo
npepoctaBn MHGoOpMaLMs 3a NPUYMHUTE 33 Bb3HMKBAHETO MYy M 3@ NPeAnpUeTUTe MEepKM 3a
OTCTpaHABaHeTO My. MHbOpMaums 3a NpeanpueTuTe MepKn No NPeaxXoAHOTO U3pedeHne He
ce NpeACTaBs, ako HAapPYLIEHNETO e OTCTPaHeHO A0 NpeACTaBsHE Ha yBeAOMIEHUETO.

M3uckeaHus 3a AUKBUOHOCM

DoHABT € ANbXKEeH Aa WMHBECTUPA B JIMKBUAOHW MPEXBLPAAEMU LLEHHU KHUMXKA U Opyru
NNKBUAHM ¢uHaHcoBM aktuBM no 4n.38 3AKUCAMKU, Kakto M Aa noaabp:ka Takasa
CTPYKTypa Ha aKTUBUTE M MaCMBUTE, KOATO Aa MY MNO3BOAABA A3 U3NbJAHABA BbB BCEKMU
MOMEHT 33a4b/IXKEHMATA CM NO OOPaTHOTO W3KynyBaHe Ha pganosete. B [paBunata 3a
ynpaBneHne Ha NAMKBMAHOCTTAa Ha doHAQ ce noco4ysBaT NPUHUMOUTE U METoAMTE Ha
ynpasaeHune, KakTo M npasaTa U 3ab/KeHUATA Ha AnuaTta, OTrOBOPHU 33 ynpaBaeHueTo,
OTYETHOCTTA M BbBTPELLIHUA KOHTPON BbPXy AMKBMAHOCTTa. Paspen |l or Hapepb6a 44
onpegens Ha KakBM ycnoBuAa TpabBa pa oTroBapAT (PUHAHCOBUTE WHCTPYMEHTU U
MHCTPYMEHTUTE Ha NAapMYHMA, B KOUTO MOXKe Aa MHBeCTUpa JoroBopHua oHa,.

Lpyau oepaHu4yeHuUA

Mpu ynpasneHue Ha AP ,Tekcum bbarapms®, YnpasnasawoTo ApyKeCcTBo e crna3Ba BCUYKK
HOPMATMBHU U3UCKBAHMA U OFPaHUYEHUA, BKAOYUTENTHO onpeaeneHuTe ¢ peweHmna Ha KOH.
YnpasnasawoTo JpyKecTBO He MOXKe Aa NPOMEHA npeameTa Ha AeNHOCT Ha PoHaa nam aa
B3eMa pelleHMe 3a HeroBoTo npeobpasyBaHe MO ApPYr Ha4yWH, OCBEH Ype3 CAMBAHE WU
B/IBaHe.

Ynpasnasawoto [pyKecTBo, Kakto M [lenosuTtaps, Korato AOelcTBaT 3a CMeTKa Ha
JoroBopHus ®oHA, He MOXe [a p[aBa 3aemMuM MAM ga obesneyaBa WM rapaHTMpa
3ab/IKEHNA HA TPeTU Anua ¢ umyuwectBo Ha ®doHaa. TakuBa aenctema 6uxa 6uam
HeAEeNCTBUTETHU CNPAMO NPUTENKATENIUTE Ha AAN0BE.

YnpasasasawoTo JpyXKecTBO HAMA NPaBo U Aa M3MN0A3Ba U 3a/1ara umyllectsoTto AP ,Tekcum
Bbarapma“ 3a noKpmMBaHe Ha CBOW 3a4b/IKEHWUA, KOUTO HE Ca CBbP3aHM C ynNpaB/JeHUETO Ha

AenHoctTa Ha PoHpaa.

[leno3unTapaT He OTroBapA 3a 3a4b/IKEHUATA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE Ha
JorosBopHua ¢oHA.

AKTMBUTE, BbPXY KOUTO [leno3nTapAT OCbLLECTBABA NOMNeYMTEsICKa AEeWNHOCT, He MoraT aa ce
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n3non3sat oT ,ﬂ,eI'IO3MTapF| WM OT TPETO JZInUe, HAa KOETO € AeniernpaHa nonevyntencka
d)yHKLI,Mﬂ, 3a TAXHA CMeTKa. M3noa3BaHe No CMUCHAA Ha npegoxogHoTo U3pevyeHme BKIKYBa
BCAKaKBU COENNKU C aKTUBU NO4 None4vynTescTtso, BKJKOYNTENTHO NPeXBbPIAHE, y4peaABaHe Ha
3anaor, npop,am6a M 0aBaHE HA 3aeM.

He ce ponycka npuHYyguUTeNHO W3NbJHEHWE W ydypegABaHe Ha obe3nevyeHnA BbPXY
napuyHMTe CpeacTBa W  PUHAHCOBUTE WMHCTPYMEHTM Ha PoHAa 33 3a4b/IKEHUs Ha
yNpaBAsABaLLOTO APYHKECTBO UM Ha [eno3uTaps.

YnpaBnsBaLwoTo APYKECTBO, AeMCTBALLO 33 CMeTKa Ha PoHAaA (M HA BCUMUKM yNpaBAABaHWU OT
HEro KONEKTUBHU WHBECTULMOHHU CXEMW WAW ApYrM NpesnpuaTUMa 3@  KONEKTUBHO
WHBECTMPAHE), HE MOXe Aa NpuaobuBa akUMM C NPaABO HA r1ac, KOMTO BKxa My NO3BONUAM
[la YNPaXHABA 3HAYNTENIHO B/IMSAHME BbPXY YNPABAEHUETO Ha EMUTEHT.

Ilpaeuna 3a ouenka na akmusume u nacueume
OueHKa Ha akTusute

B cTOMHOCTTA Ha aKTUBUTE Ce BK/IOYBA CTOMHOCTTA HA BCEKU eAMH OT NpUTEerKaBaHUTe OT
®oHpga aKtMBM no 6HanaHca KbM [gataTa Ha WM3roTBAHETO Ha oOueHKaTa. PuHaHcoBuTE
WMHCTPYMEHTU Ce BMMCBAT, CbOTBETHO OTMMCBAT OT 6anaHca Ha PoHAa M 3ano4ysaTt Aa ce
OLLeHAT OT gaTtaTta Ha caenkata. Mpu NbpBOHaYanHoO npuaobueaHe (NPU3HABaHE) Ha aKTUB,
OLleHKaTa ce M3BbpLUBA NO LEeHa Ha HerosoTo NpuaobuBaHe, KOATO He BK/IOYBA pa3xoamute
No OCbLLECTBABAHE HA caenkaTa. [py nocnegBawo OUEHABAHE Ha aKTUB, OLEHKaTa ce
M3BbpLWBaA MO CnpaBed/MBa CTOMHOCT M MO CbOTBETHUS Pen W HauuH, onpegeneH B
MpaBunnata 3a OUEHKa Ha nopTdeiina 1 3a onpegensHe Ha HeETHaTa CTOMHOCT Ha aKTUBUTE Ha
O ,Tekcum Bbarapua“ (Mpaeunata 3a oueHKa Ha ®oHAa), Npu cna3BaHe Ha M3MCKBAHUATA
Ha MexayHapogHute CyetoBogHM CTaHOAPTU, HOPMATMBHUTE AKTOBE WM YKAa3aHMATA Ha
KomucuaTa, ypes npunaraHe Ha cnegHUTe MeToam:

1. CnpaBeasinBa CTOMHOCT Ha LLeHHW KHMXa U MHCTPYMEHTU Ha NapuMyHMUA nas3ap, eMUTUpaHu
oT PenybauKka Bbarapus B cTpaHaTa, TbpryBaHW Ha MecTa 3a TbproBuaA Npu akKTUBEH Nasap, ce
onpeaensn Bb3 OCHOBA Ha CpeAHOaPUTMETMYHATA OT LieHuTe "Kynyea" 3a nocneaHuns paboreH
fieH, 06ABEeHM OT He MOo-Ma/Kko OT ABama MbPBUYHU ANABPU Ha AbPXKABHM LEHHU KHUXKA. B
C/Nly4al, Ye LeHaTa e MU34YNC/IeHa Ha OCHOBaTa Ha NpPeAcTaBeHU BPYTHU LEHN OT MbPBUYHUTE
ANNBPU, TA Ce N3MOA3BaA NPAKO 3a NpeoueHKa. Mpu ycnosue, Ye LieHaTa e YMcTa, Ha OCHOBATa
Ha JIMXBEHUTE XapPaKTEPUCTUKM NO NEPUOANYHOCT U PABHULLE HA JIMXBEHUTE KYMOHWU, TA cCe
npeobpasysa B 6pyTHa 1 cnes TOBa Ce M3M0/13Ba 33 NPEoLEeHKa.

2. Mpn HEBB3IMOXKHOCT Aa ce NpuaoXM T. 1 ce npuaarat nocaenoBaTenHo:

2.1. B cnyyai, Yye HAMaA CK/IOYEHU CAENKM B AEHA Ha OLEeHKaTa, ce onpeaena LeHa Ha
3aTBapAHe MM APYr aHA/IOfMYeH nokasaTen, onoBecTABaH Ny6ANMYHO OT mecTa 3a TbpProBus
3a Halt - 6113KuA paboteH aeH ot 30 - AHEBHMA Nepuoa, NpeaxoXaall AeHA Ha OLeHKaTa.

2.2. B cnyyanTte, Korato He ce NpoBeXAa TbProBMA Ha MecTa 3a TbpProBus B paboTHM 3a
CTpaHaTa gHW, ce B3MMa LEeHaTa Ha 3aTBapfAHe 3a AeHA Ha nocaefHaTa TbProBCKa cecus,
npeaxoxaaw, AeHA Ha oueHkata. B caydyam ye HAMA CKAKOYEHU CAenku B AeHA Ha
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nocnefAHaTa TbProBCcKa cecus, NpeaxoXaall AeHs Ha OLeHKaTa, LeHaTa ce onpeaena no
LeHa Ha 3aTBapsAHe WAW ApYyr aHaNOrM4YyeH NokKasaTtes, onoBecTaBaH Ny6AMYHO OT MecTa 3a
TbProBusa 3a Han 6aun3kns geH ot 30- AHEBHUS Nepuod, NPeaxoxaall, AeHA Ha OUEeHKaTa,
KaTo ce OTYMTa U HaTpynaHaTa InxXBa 3a nepmoaa.

2.3 lpun HEBB3IMOMXKHOCT Aa ce nNpuaoxu T1. 2.1. u 2.2. ce U3MNON3BA METOALT Ha
OVCKOHTUPaHMTE NapUYHU NOTOLM.

3. CnpaBea/nvBaTa CTOMHOCT HAa eMUTUpaHWUTe oT PenybauKa Bbarapua LEHHW KHUXKA U
MHCTPYMEHTU HA NapU4YHMA MNasap B Yy)KOMHA, KaKTO M M34afeHWUTe OT Apyra AbpiKasa
YNeHKa M TpeTa AbP)KaBa LEHHM KHUMXKA M MHCTPYMEHTM Ha MapuUYHMA Nasap, TbpryBaHM Ha
MEeCTa 3a TbProBua NpPU aKTMBEH Masap ce onpeaensa:

a) no ueHa "Kynysa" npw 3aTBapsiHe Ha nasapa 3a nocnegHusa paboTteH aeH, obABeHa B
eNIeKTPOHHa cucTema 3a LeHoBa MHbopmauums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha Masapa 3a nocneaHua paboTteH geH, obaABeHa B
€/IeKTPOHHa cMcTeMa 3a LeHoBa MHPOpMaLMA, B CNyYalt Ye MACTOTO 3a Tbprosua He paboTtu
B AEHA Ha OLEHKaTa;

B) B C/ly4ail Yye LUeHaTa, M34Mc/ieHa cbriacHo byksa ,a” 1 ,6“ e 6pyTHa, TA ce n3non3sa NPAKo
3a npeoueHKa. MNpu ycnosue, Yye LeHaTa e YMCTa, Ha OCHOBATa Ha JINXBEHUTE XapaKTepPUCTUKMU
no NepuoaMYHOCT N PaBHULLE Ha /IMXBEHUTE KYNOHU, T ce npeobpasysBa B bpyTHa U cnen,
TOBa Ce M3NO0N3Ba 3a NPEOoLEeHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPUNOoXKAT ropeonmnucaHUTe HauMHM 3a OLLEHKa Ce M3Mo/s3BaT
npasunaTa oT T. 2.

4. CnpaBegnunBaTa CTOMHOCT Ha 6B/IrAapPCKM U YyKAECTPAHHU aKUuMK M NpaBa, AONYCHAaTU 40
AN TbPryBaHW Ha peryanpaH nasap Wan Apyro MACTO 3a Tbprosua B Penybaunka Bbvarapus,
ce onpeaens:

4.1. Mo uyeHa Ha 3aTBapAHE UK ApYyr aHa/A0rn4yeH nokKasaTtes, onoBecTtABaH I'IY6J'IVI‘-IHO Kbm
AeHA Ha OUeHKaTa OT MeCTa 3a TbprosmAa nin B 60pCOBVIFI 6loneTuH.

4.2. Mo ueHa Ha 3aTBapaHe WAKW APYr aHa/OrMYeH NoKasaTes, onoBecTABaH NyH6JAMYHO Kbm
AEHA HA OUEHKATa OT MeCTa 3a TbProsmA, OT KOMTO 33 CbOTBETHMA AEH € U3TbpPryBaH Han-
ronam obem nNpexsbp/AeMU LLEHHU KHUXKA U MHCTPYMEHTM HA NAPUYHKUA Nas3ap B C/yyYauTe,
KoraTo Te ca AonycHaTW 40 TbProBMA Ha NoBeye oT eA4HO MACTO 33 TbProsuA.

4.3. AKO He MmoXKe aa ce Npuaoxn 1. 4.1 n 1.4.2, ueHaTta Ha akuMnTe, CbOTBETHO Ha NpaBaTa e
LeHaTa Ha 3aTBapsiHe UM APYr aHa/IorMyeH rnokasaTes, ONnoBecTsaABaH Nyb6MYHO OT mecTaTa
33 TbProsus 3a Hal-61mn3KuA aeH ot 30-AHEBHUA Nepuoa, NpPeaxoXxaall, AeHA Ha OLeHKaTa,
32 KOWTO MMa CKAOYeHU caenku. B cnyuair, ye B npeaxogHua 30-aHeBeH nepuopd, e
M3BBLPLUBAHO YyBE/IMYEHME HA KanuTana WAM pasgenaHe Ha akuuumte Ha eMUTEHTa Uan e
06ABeHO M3MNaWAHeTO Ha AMBUAEHT, LeHaTa Ha 3aTBapaHe MO W3peyvYeHWe MNbpBO Ce
KOpUIrMpa CbC CbOTHOLLEHMETO HA yBE/IMYEHME HA KanuTana, CbOTBETHO Ha pasgendHe Ha
aKUMUTE UKW pasmepa Ha AMBUAEHTA, ako Han-6M3Kua aeH npes nocnegHus 30-gHeBeH
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nepuoa npegn atata Ha OueHKaTa, 3a KOMTO MMa CKNOYEHN coenkun, e npegn AeHa, cneg
KOMTO nputexXatennte Ha akuMn HAMAT NpaBoO Ada y4acTtBaT B yBE/IMYEHUETO Ha KanuTana,
CbOTBETHO AeHA Ha pPa3aenAHeTo Uan AeHA, OoT KOWTO npuTexXateante Ha akuum HAMaT
npaBo Ha AUBUOEHT.

5. Mpn HEBB3IMOXKHOCT Aa Ce NPUNOXKAT HAUMHMTE 33 OLLeHKA Ha aKuMuM No T. 4. KAaKTO M 3a
aKUMNTE, KOUTO He ce TbpryBaT Ha peryimpaHu nasapu WUAnM apyru mecTta 3a Tbproswus,
cnpaBegnmBaTa CTOMHOCT Ce onpeaensa 4Ypes nocnefoBaTeNIHOTO NpuUAaraHe Ha cnegHuTe
metToau:

- METO/, Ha CbOTHOLIEHUETO LeHa - neYanba Ha Apy>KecTBa aHaNo3u,
- MeTo/, Ha HeTHaTa BanaHcoBa CTOMHOCT Ha aKTUBUTE U
- METO/, Ha AUCKOHTUPAHUTE HETHU MAaPUYHWN NOTOLM.

Te3n metoam ce npuaaraT B NOCAeAOBATE/IHOCTTA, B KOATO Ca ONMCaHW NO - rope, npwu
YyCNOBME, Ye MOCOYEHUAT HAa NBPBO MACTO MEeTO, He MoXKe Aa 6bae nsnonssaH. Tesm metoam
33 onpegensHe Ha cnpaseasivBaTa CTOMHOCT HA LEHHWUTE KHUXKA morat ga 6baar
KopurmpaHm c¢ KoeduumeHTH, 060CHOBAaHM HA 6aszata Ha [AaHHM U OBCTOATENcCTBa,
npeacTaB/ABallM CbOTBETHO Pa3KpUTa BbTPELIHA MHPOPMaLMS MO CMUCBHAA Ha Y. 28, an. 2
oT Hapepgba No 2 3a npocnektute npu nyb6/inYHO NpeasaraHe Ha LEHHW KHUMKa U 3a
pPasKpMBaHETO Ha UHPpopmMauma OT NYOANYHUTE APYKECTBA U APYIUTE EMUTEHTU Ha LLEHHMU
KHUXKa.

6. B cnyyaute Ha npuaobuBaHe Ha nNpaBa OT A3LEHO APYKECTBO MPM yBe/MYeHMe Ha
Kanutana ypes emMMCcus Ha aKuMu ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTa, OT KOATO
npuTexXaTennTe Ha akUMKU B APYXKECTBOTO HAMAT NPaBO Aa MNo/yyaTt npasa 3a 3anMcBaHe Ha
aKUMM OT yBE/IMYEHUETO Ha KanuTana (AaTaTta, cnes KOATO CKAOYEHU CAENKM C aKUMUTE He
Bb34ENCTBAT BbPXY NPaBOTO 3a NpuaobuBaHe Ha Npasa), A0 AaTaTa Ha perncrtpuMpaHe Ha
npaBaTa B Aeno3uTapHaTa MHCTUTYUMA. CTOMHOCTTA Ha B3eMaHeTo Ce W34YucnaBa Ha
ocHoBaTa Ha ¢opmyna, cbrnacHo MNpasBunaTa 3a oueHKa Ha PoHaa.

OT pataTa Ha perncTpauma Ha npaBaTa B AENO3UTAPHATA MHCTUTYLMA, CbLLUTE Ce NpPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpegeneHa no popmyna, cbrnacHo Mpasunarta 3a OUeHKa
Ha PoHpaa.

6.1 Mpn HEBB3IMOXKHOCT Aa Ce NPWUIOXKAT HAauYMHUTE 33 OUEeHKa no T. 4. cnpaseasauveaTa
CTOMHOCT Ha MpaBa ce onpeaensa No UeHa, NPeACTaBAABALLA PA3/IMKA MeXAy LeHaTa Ha
CbLLeCTBYBALLUTE aKUMM Ha APYKEeCTBOTO, onpegesieHa cnopen W3MCKBaHMATa Ha T. 4
CbOTBETHO T. 5 M eMUCMOHHATa CTOMHOCT HA HOBUTE aKUUK OT yBE/IMYEHMETO Ha KanuTana,
YMHOX€EHa Mo CbOTHOLEHNETO Ha Hpos aKumMn B e4HO NpaBso.

6.2. OT gaTtaTa Ha 3aNMCBaHe Ha akUMUTE B pe3ynTaT Ha ynparkHABaHe Ha NpasaTta Ao AaTaTa
Ha pPerucTpuMpaHe Ha YBE/IMYEHMETO Ha KanuTana M BNUCBAHETO My B Aeno3uTapHaTa
MHCTUTYLMA 3aMMCaHNTE aKLMKM ce OTpas3ABaT KaTo B3eMaHe, KoeTo ce popmupa, KaTo bposT
Ha 3anNMCaHUTE aKLUMK CEe YMHOMM MO CymaTa OT CTOMHOCTTa Ha e4HO MpaBo Mo nocnegHaTta
OLEHKa npeau 3anMCBaHETO Ha aKuuMuTe, pasgefieHa Ha 6pos akuuu B egHO NpaBo M
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€MMUCMOHHATa CTOMHOCT Ha egHa akuuAa. 0}y AaTaTa Ha 3anncBaHe Ha akunntTe B Pe3ynTaT Ha
ynpa*xHABaHe Ha NpaBaTa 40 AdaTaTa Ha 3anialllaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HMKBA
3a4b/IKEHNE KbM APYHKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BAMUCBAHEe Ha HOBWUTE aKUMM B AENO3UTApPHATa MHCTUTYUMA A0 AaTaTa Ha
BbBeXKAaHe 32 TbProBmA Ha CbOTBETHOTO MACTO 3a TbProBMA HOBUTE aKLMM ce NPM3HABAT No
ueHa, usumcneHa no ¢opmyna, cbabp)Kawa ce lpasBunata 3a oueHka Ha PoHpa. Cnep
BbBeXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMA HOBUTE aKLUMM CipaBegamBaTa
MM CTOMHOCT ce onpeaens CbrNacCHO MeToAMUTE 33 OLLEHKA Ha LEHHWU KHUMXA, TbpryBaHM Ha
peryanpaH nasap uam gpyro MACTo 3a TbprosuA.

6.4. B cnyyaute, B KOUTO ce NpuAoBMBAT aKUMN OT aKLMOHEPHO APYMKECTBO BC/AeACTBME Ha
NbPBUYHO NYBAMYHO NpeanaraHe, akUuuuTe ce NPU3HaBaT OT AaTaTa Ha perncrTpauusTa Mm B
Aeno3uTapHata WHCTUTYUMs (OT pJataTta Ha 3anucBaHe Ha akuuMiTe [0 AJartata Ha
pernctpaumsaTa MM B AEeno3uTapHaTa MHCTUTYUMA 3anuCcaHUTE akuuM ce OoTpassBaT KaTo
B3eMaHe B pa3mep, paBeH Ha naaTteHaTa eMUCMOHHa cTOMHOCT). CnpaBeasiMBaTa CTOMHOCT Ha
aKuMmMTe OT pJaTtaTa Ha perucTpaumsaTa MM B Aeno3vTapHaTa WMHCTUTyUMA [0 Aatata Ha
[ONYCKaHe Ha aKuuuTe 33 TbProBMs Ha CbOTBETHOTO MACTO 33 TbProBUA ce ornpegens no
LLeHa, paBHa Ha CymaTa OT eMUCMOHHATa CTOMHOCT Ha eAHa akumsa. Cnen BbBeXgaHe Ha
aKuMKUTe 3a TbProBMA Ha CbOTBETHOTO MSACTO 33 TbProBMA CnpaBeaMBaTa UM CTOMHOCT ce
onpeaensa cCbracHO MeTOAMTE 3a OLLEHKA Ha LLeHHUTE KHWXKa, A0MYCHATU 40 WAWN TbPryBaHU
Ha perynvpaH nasap Uam Apyro MAcTo 3a Tbprosums.

MpeaxogHUTe NpaBuaa ce NpMaaraT CbOTBETHO M NPW 3anucBaHe Ha akUMK OT Henyb6anYHO
aKUMOHEPHO APYKECTBO, 38 KOMTO He ce NpeaBuKaa NocnesBalla pernctTpaums 3a Tbprosus
Ha peryavpaH nasap WauM Apyro MACTO 3a Tbprosua (JOKONKOTO TOBa € A0MNyCTUMO OT
npasunata Ha ®oHAa), KaTo OT paTaTa Ha 3anuCBaHe Ha aKuMWTe A0 BNMUCBaHe Ha
YBE/IMYABAHETO HA KanuTana B TbProBCKMA PErmcTbp 3anucaHuTe aKuMu ce OTPasnBaT KaTo
B3eMaHe B pa3mep, pPaBeH Ha NniaTeHaTa eMUCMOHHA CTOMHOCT, a cnes gaTtaTa Ha BNUCBaHe
Ha YBE/NMYABAHETO HA KanuTana B TbProBCKMA PErucTbp, CnpaseganBaTa CTOMHOCT Ha
akumuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOMTO ce NpuaobmMBaT akuMM NpU yypeasBaHe Ha HOBO aKLMOHEPHO
[APYXECTBO, aKUMUTE Ce OLLEeHABAT MO EMMUCUMOHHATA UM CTOMHOCT A0 AaTaTa Ha AOMNYyCKaHe Ha
aKuMKUTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbproeus. Cnes BbBEXKAAHE HA aKUMUTE 3a
TbProBMa Ha CbOTBETHOTO MSACTO 33 TbProBMA CNpaBeaMBaTa MM CTOMHOCT ce onpeaens
CblrNacHO MeTogMTe 33 OUEHKA Ha LUEHHW KHUXKA, OOMNyCHaTW A0 WAW TbpryBaHM Ha
perynvpaH nasap Uau Apyro MAcTo 3a Tbprosus.

B cnyyai, ye ce 3annCBaT akUMK NpKU yupeanBaHe Ha HOBO aKLMOHEPHO APYHKECTBO, 3@ KOUTO
He ce npeaBuKga nocneasalla PerncTpauma 3a TbProBuA Ha peryivpad nasap Mau gpyro
MACTO 32 TbProBua (4OKOIKOTO TOBa € A0NYCTMMO OT npasunata Ha PoHAa), Te ce oueHsBaT
No eMMUCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha BMMCBAHE Ha APYXKECTBOTO B TbProBCKMUSA
peructbp. Cnen BNUCBaHETO, CpaBea/MBaTa CTOMHOCT Ha akUMKUTe ce onpeaensa no peaa Ha
T. 5 no-rope.

6.6. B cnyyanTe Ha npuaobuBaHe Ha NpaBa OT A3aAEHO APYKECTBO NPU EMUCUA HA BapPaHTU C
6a30B aKkTMB 6baeLla eMm1McuaA OT aKL MM Ha APYKECTBOTO Cce NpM3HaBa B3eMaHe (Ha npasa) oT
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[laTaTa, OT KOATO NpUTeKaTennTe Ha akuuuK B APYKECTBOTO HAMAT NPaBo 4a Nojy4aT npasa
3a 3aMMcBaHe Ha BapaHTU (AaTaTa, cneq KOATO CKAOYEHU CAENKN C aKUMUTE He Bb3AencTBaT
BbPXy MpPaBoTO 3a NpuaobuBaHe Ha npasBa), A0 AaTaTa Ha perucTpuMpaHe Ha npasaTa B
Aeno3suTapHaTa MHCTUTYLMA.

OT pgaTaTa Ha perncTpaumnsa Ha npaBaTta B Aeno3uTapHaTa MHCTUTYLMA, CbLLUTE Ce NpU3HaBaT
KaTo aktmB B noptdeinna Ha AP no ueHa, onpeaeneHa no popmyna, cbrnacHo MNpasunara 3a
ougeHKa Ha PoHpaa.

6.6.1. MpM HEBB3IMOXKHOCT Aa Ce MPUAOXKAT HAYMHUTE 3a OLeHKa no T. 4 crnpaseanmBaTa
CTOMHOCT Ha NpaBa NPU eMWUCcUA Ha BapaHTM ce onpepena No UeHa, NpeacTaBasBalla
pPasnMKa Mexay LieHaTa Ha CblecTBYBalLMTE aKUMKU Ha LPYXKECTBOTO, onpeaesieHa cnopes
M3NCKBAHMATA Ha T. 4 CbOTBETHO T. 5, U cbopa Ha eMUCMOHHATA CTOMHOCT Ha akuuuTe OT
6a30BMA aKTUB U EMUCUOHHATA CTOMHOCT Ha BapaHTUTE, YMHOEHA MO CbOTHOLIEHMETO Ha
6poA Ha BapaHTUTe B e4HO Npaso.

6.6.2. OT paTtaTta Ha 3anMcBaHe Ha BapaHTMUTE B Pe3yaTaT Ha ynpaXKHABaHe Ha NpasaTa Ao
AaTtaTa Ha perncrtpupaHe Ha BapaHTUTE M BMMCBAHETO MM B Aeno3uMTapHaTa WMHCTUTYUMA
3aMMcaHMTe BapaHTM Ce OTpa3fABaT KaTo B3emaHe, KoeTo ce dpopmwupa, Kato 6poAaT Ha
3anucaH1Te BapaHTU Ce YMHOXM MO CcymaTa OT CTOMHOCTTA Ha e4HO MpaBo Mo nocaegHaTa
OLLeHKa npean 3anMcBaHETO Ha BapaHTUTe, pa3aeneHa Ha bpos Ha BapaHTUTe B e4HO NpaBo
N eMUCUOHHATA CTOMHOCT Ha eAMH BapaHT.

OT gartaTa Ha 3anmMcBaHe Ha BapaHTUTE B PE3YNTAT HA YNPa*XHABAHE Ha NpaBaTa A0 AaTaTa Ha
3annawaHe Ha eéMUCUMOHHATa MM CTOMHOCT Bb3HWKBA 3a4b/IXKeHNE KbM [PYyXKeCTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE Ha BapaHTMTE B AENO3UTApHATa MHCTUTYUMA A0 JaTata Ha
BbBeEXAaHe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMA, BapaHTUTE ce Npu3HaBaT Nno
LeHa, nsumcneHa no ¢opmyna, cbrnacHo lMpaeumaata 3a oueHKa Ha PoHAa.

Cnen, BbBeXgaHe Ha BapaHTMTE 3a TbpProBMA HA CbOTBETHOTO MACTO 3a Tbprosus
cnpaBea/sivBaTa MM CTOMHOCT ce onpeaena Cbr/aCHO METOAMUTE 33 OLLEHKA Ha LLeHHM KHUMKa,
[ONYyCHaTW 40 WM TbPryBaHM Ha peryanpaH nasap uam gpyro MACTO 3a Tbprosus.

7. CnpaBegnmBaTta CTOMHOCT Ha AA10BE HA KONEKTUBHU MHBECTULLMOHHKM CXeMu no 4. 38, an.
1, 1. 5 ot 3AKUCAMKW, BKNOYMTENHO B C/yd4auTe Ha BPEeMeHHO cnupaHe Ha obpaTHoOTO
M3KynyBaHe, ce onpegena no nocnegHata obABeHAa LeHa Ha 06paTHO W3KynyBaHe,
npeaxoxaalia AeHA Ha oueHkata. B cnyyah ye BpPeMEHHOTO chnMpaHe Ha 0b6paTHOTO
U3KynyBaHe Ha gAanoseTte e 3a nepmog no-gbabr ot 30 AHKM, NocneasallaTta UM OLEHKA ce
onpegensa No cnpaBea/iMBa CTOMHOCT HA eguH AN Ype3 NpuaaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE CbrAacHo 5.2.

7.1. CnpaBegnmBata CTOMHOCT Ha aKuumM W AAN0Be, M3gaBaHWM OT HGOPCOBO TbpryBaHU
doHaoBe n apyrm 60pcoBo TbpryBaHu npoayktu (ETFs, ETNs n ETCs), BKAOYMTENHO AAN0OBeE
Ha KONEKTUBHU MHBECTULMOHHWU cxemu no 4n. 38, an. 1, 1. 5 ot 34KUCANMKN, npu Kouto
CbLLECTBYBAT OrFpaHMYEHUs 3a MNOKyNKa W 06paTHO M3KynyBaHe 3a onpegeneH Knac
WHBECTUTOPU M/WUAKN onpeaeneH pasmep Ha NOpPbYKaTa, U B Pe3ynTaT Ha Te3Wn orpaHUYeHun
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[oroBopHua ¢oHA/NHBECTULMOHHOTO APYMKECTBO HE MOKE [a 3aKynu akuuuTe n ganoseTe
AVNPEKTHO OT M34aTeNa U CbOTBETHO Aa NpeasBu 33 06paTHO M3KyNyBaHe NpUTeXKaBaHUTe OT
Hero gan0Be, To PUHAHCOBUTE MHCTPYMEHTHU CE OLeHABAT:

a) Mo ueHa Ha 3aTBapsHE Ha CKAKYEHUTE C TAX CAE/IKM Ha PeryinpaHus nasap Ha UEeHHU
KHM}KA, Ha KOWTO ce TbpryeBaT gsanosBeTe U akuuute Ha ETFs, ETNs n ETCs, obaBeHa uypes
cMcTemarta 3a Tbprosus unm B 6opcosusa 6oNeTuH, 3a nocieaHusa paboTeH aeH.

6) Mpn HEBB3MOXKHOCT Aa Ce NPUIOKK T. a) ganosete U akummute Ha ETFs, ETNs n ETCs ce
oueHABaT NO nocnegHaTa M34YMCNeHaTa M 0b6ABeHa OT CbOTBETHMA peryanpaH nasap
WHAWKATMBHA HETHa CTOMHOCT Ha akTMBMTe Ha eaunH aan (iNAV-indicative net asset value).

B) Mpy HEBB3MOMKHOCT Aa CE NPUAOKM HAYMHDBT Ha OLEHKa NO NPeaxoHaTa TOUYKa, KaKTo U B
CNy4al Ha cnupaHe Ha obpaTHO U3KynyBaHe Ha aanoseTe/akumnTte Ha ETFs, ETNs n ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLMTE Ce OLEeHABAT NO Noc/aeAHaTa onpegeneHa U obABeHa
OT CbOTBETHWUA NU34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAN/akums.

8. CnpaBea/iMBa CTOMHOCT Ha BBATAPCKM U YyKAECTPaHHU 06aAMrauumn, AONYCHATU 40 UK
TbPryBaHW Ha peryanpaH nasap Uan Apyro MACTO 3a Tbprosua B PenybimKa bbarapums, Kakto
M 6bArapckM obauraumm, AONYyCHaTM A0 WUAW TbPryBaHW Ha PeryivMpaH nasap Ha LeHHU
KHWU}Ka B AbPXKaBU YNEHKU, Ce onpeaens:

a) NO UEeHa Ha 3aTBapsHe MM APYr aHa/NorMyeH NokasaTes, OnoBecTABaH NyH/JMYHO KbM
[leHA Ha OLEeHKaTa OT MecCTa 3a Tbprosus uamn B 6opcosus 61ONETUH, OT KOWTO 3a CbOTBETHUSA
[EeH e M3TbpryBaH HaW-ronam obem npPexsBbp/iAeMU LEHHU KHUMKA M MHCTPYMEHTM Ha
NapuyHUA Nasap B Cy4amTe, KOraTo Te ca A4ONyCHaTK A0 TbProBus Ha NoBeye OT e4HO MACTO
3a Tbprosus.

6) ako He MoXe Aa ce onpeaenu UeHa no pega Ha bykea ,a”, cnpaBeasiMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no UeHa Ha 3aTBapsAHe WAM APYr aHaNorM4YyeH MokasaTen 3a Hau-
6An3KMA geH npes3 nocnegHua 30-g4HEBEH nepuoa NpeaxoXKaall, AeHA Ha OLEeHKaTa, 3a
KOMTO MMa CKJIIOUEHU CAENKM.

B) B C/llyyauTe, KOrato ce onpegena cnpaseasiMBaTa CTOMHOCT Ha obsavrauumm, no KoOuTo
npeAcTon NnawaHe Ha nxBa M Nyb6nKyBaHaTa B 60pcoBuA BIONETUH LLeHa HA CKAOYEHMU C
TAX CAENKN UK Ha LeHa “KynyBa” e HeTHa, cnpaBeA/inBaTa CTOMHOCT ce GopmmMpa, KaTo KbM
obsABeHaTa B 6loneTMHa uUeHa ce nNpubaBuM ABAKMMUAT NUMXBEH KYMOH KbM fAaTaTa Ha
onpeaenAHe Ha oueHKaTa. CTOMHOCTTa Ha HaTpynmaHaTa /MxXBa Cce onpeaens 4pes
n3nonssaHeTo Ha opmyna, cbriacHo Mpasunata 3a oueHKa Ha PoHaa. Kbm HeTHaTa LeHa
ce fo6aBA HaTPyNnaHMA IMXBEH KYMOH KbM AeHA Ha onpefensHe Ha OLeHKaTa U u34mcineHaTa
6pyTHa UeHa ce M3M0/13Ba 3a CNpaBedIMBa CTOMHOCT Ha 06 aMraumaTa.

9. Mpn HEBB3IMOMKHOCT Aa 6bAAT NPUAOXKeHU T. 8. bykeu ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/siMBaTa CTOMHOCT Ha 06aMraumm, AONYCHATM 40 UAW TbPryBaHW Ha peryanpaH nasap
WAW [OPYro MACTO 33 TbProBMA, KaKTO M 3a onpefensHe Ha crnpasenMBaTta CTOMHOCT Ha
obnvraumm , KOMTO He ce TbpryBaT M He Ca AOMNYCHATU A0 TbProBMA Ha peryanpaHun nasapu
AN APYrn MecTa 3a TbProBus, ce Npuaara MeToaa Ha AUCKOHTUPAHUTE MAapPMYHKU NOTOLUM MO
dopmyna, cbabprKalla ce B MpaBunata 3a oueHKa Ha PoHAa.
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10. CnpaBegnunBaTta CTOMHOCT Ha BBATAPCKM U YyXKAECTPAHHWU LLeHHW KHUMKA, JOMNYCHATU A0
WU TbPryBaHW Ha GYHKLMOHUPALLM PefoBHO, NPU3HATU U NYBANYHO AOCTBNHU PeryanpaHu
nasapw B YybuHa, ce onpeaens No cnefHUA HAUMH:

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

a) no ueHa Ha 3atBapAHE UK OPYyr aHAaNOorn4eH nokKasaTtesi, onoBecTABaH I'Iy6J'IW—IHO KbMm
AeHA Ha OUEeHKaTa OT MmecCTaTa 3a TbprosunAa Uan 60pCOB 6I-Ol'|eTMH, OT KOMTO 33 CbOTBETHMA
AeH € U3TbprysaH Han-ronam obem npexsbvpnaemm UeHHU KHUXKa B Cay4anTe, KOrato T1e Ca
AOoNyCHaTh A0 TbprosmnA Ha noseye OoT €4HO MACTO 3a TbprosuA.

6) NpyM HEBB3MOMKHOCT A3 Ce MPWUIONKM HAYMHDBT 3a OuUEeHKA no b6ykea "a" oueHKaTa ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrM4YeH NokasaTtes, onoBecTaBaH Ny6anyHo
OT MecTaTa 3a TbproBusa uUamM 6opcos 610IETUH 33 HaN-61M3KKuA aeH oT 30-gHEeBHUA Nepuoa,
npeaxoXKaall, AeHA HA OLEeHKaTa.

10.2. AKo He moXe aa ce onpeaenu LeHa rno pega Ha Toyka 10.1., oueHKaTa Ha KOHKpPeTHMA
BUA, LEHHWN KHMXA ce onpeens npu CbOTBETHOTO nNpuaaraHe Ha 1.5, 1.6.,T.9.

11. CnpaBegnuBaTa CTOMHOCT Ha AEPUBATUBHU PUHAHCOBM MHCTPYMEHTM C 6a30B aKTMB
LEHHU KHWXKa, AOMNYyCHAaTM A0 UM TbpryBaHW Ha GYHKUMOHMpPALLM PeaoBHO, NPU3HATU U
ny6/IM4HO AOCTBMHM peryanpaHu nasapu B Penybnuka bbarapua ce onpegensa CbriacHo
1.4.1-4.3.

11a. CnpaBea/avBaTa CTOMHOCT Ha AepuBaTUBHU GUHAHCOBU MHCTPYMEHTM C 6a30B aKTMB
LLEHHM KHMUXKa, OO0MNYyCHAaTM 40 WAW MNPUETM 33 TbproBua Ha OGYHKLMOHMPALLM PenoBHO,
NPU3HaTU U NYBANYHO AOCTBMNHU PeryaMpaHy nasapu B 4y»KbuHa, ce onpeaena CbrnacHo T.
10.1.

12. Mpu HeBB3IMOXKHOCT Aa b6baaT npunoxenn T. 11 un 1la npu dopmupaHe Ha
cnpaBea/iMBaTa CTOMHOCT Ha ONUMMK, AOMYCHATU 10 UM TbPryBaHM Ha peryivpaHu nasapm,
WA APYrM MecTa 3a TbProsudA, cnpaseasinBaTa CTOMHOCT Ce Onpefens KaTo ce W3nos3sa
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuua. Mogenbt Black-Scholes
TpeTupa OLEeHKaTa Ha Onuuu 3a NOKynKa (Kon onuuu), nopagu toBa GOPMUPAHETO Ha
CTOMHOCTTA Ha NyT onuuaTa wWe e PpyHKUMA Ha LeHaTa Ha KO OnuuA 3a CbOTBETHMA aKTUB
npu cbwmte ycnosmsa. Popmyna 3a onpeaensHe Ha LieHaTa Ha NyT oOnuMA ce CbAbpXKa B
MpaBunata 3a oueHka Ha PoHAa.

12a. Mpu HeBb3IMOXKHOCT Aa 6baat npuaoxeHn T. 11 u 1lla npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha BapaHTWU, AONYCHATU 40 UM TbPryBaHW Ha peryinpaHu nasapu
WAW ApYrM MecTa 3a TbProsus, WKW TbpryBaHW Ha U3BbHOOPCOBM Masapu, cnpasesanBaTa
CTOMHOCT ce onpeaenna KaTo ce u3nonssa ¢opmynata Popmyna 3a onpeaensHe Ha LeHaTa Ha
nyT onumMA ce cbabp)Ka B paBuaaTa 3a oueHKa Ha PoHAA 3a M3YMCNsAiBaHE HA LUeHaTa Ha
onuuu 3a NoKynkKa (Kon onuum).

13. Mpwn HeBB3IMOXHOCT Aa 6baaT npunoxenn T1.11 wn 1la. npu dopmupaHe Ha
cnpaBeg/MBaTa CTOMHOCT Ha GOYBPCK, AOMNYCHATU A0 UAWN TbPryBaHW Ha PEryanpaHmM nasapum
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WAN gPYrKn MecTa 3a TbpProsuA, CNpaBeaIMBaTa CTOMHOCT Ce Onpeaens yYpes npuaaraHe Ha
dopmyna, cbabpKalla ce B MNpaBmnaTa 3a oueHKa Ha PoHAa.

13a. CnpaBeannBata CTOMHOCT Ha AEPUBATUBHU GUHAHCOBU MHCTPYMEHTU, TbpryBaHM Ha
n3BbHOOPCOBM Masapu, ce onpegens nNo ueHa "KynyBa" Ha MapKeT-menKbp Npu 3aTBapAHe
Ha nasapa B paboTHMA AeH, NpeaxoXKaal, AaTaTa HA oueHKaTa. Mpu HeBB3MOXKHOCT Aa b6bae
NPUAOXKEHO NOCOYEHOTO NPABUAIO:

13a.1. CnpaBegnvBata CTOMHOCT Ha OMUWMKW, TbpPryBaHM Ha W3BbBHOOPCOBWM nasapu, ce
onpepena KaTo ce usnonssa ¢popmynata Popmyna 3a onpegensHe Ha LeHaTa Ha nNyT onuuma
ce cbabpKa B [MpaBunaTta 3a oyeHKa Ha PoHaa.

13a.2. CnpaBeg/iMBata CTOMHOCT Ha BasyTHUTE GOPYybPAHMN AOrOBOPU CE ONpPeaens KaTo ce
nsnonsea popmyna nocoyeHa B MpasBmnaata 3a oueHka Ha PoHaa. Korato CpoKbT 40 Nasexka
Ha BanyTHMTe GOpPybpAHM AOroBOPM € NOo-ManbK OT 1 mecel, M B C/ly4al, Ye ca Hanuue
HE3HAUYUTENHM Pa3/IMKN MO OTHOLLUEHWE HAa CTOMHOCTUTE Ha JINXBEHWUTE MPOLLEHTW, nopaau
KpaTKMA CPOK M MPeHebpekMmo ManKoTo BAUAHUE HA AMCKOHTOBUTE paKTopu, ce NpUema,
ye GopybPAHMAT BaNyTEH KypC KbM gaTaTa Ha onpegensHe Ha cnpaseaiMBaTa CTOMHOCT (t) e
paBEH Ha TEKYLLMA CNOT BanyTeH KypC.

13a.3. CnpasegnunBaTa CTOMHOCT Ha POpybpAN, PA3ANYHKM OT nocodyeHuTe no T.13a.2., ce
onpeaensa Kato ce usnonssa popmyna, onucaHa B lNpasumnata 3a oueHKa Ha PoHAa.

136. CnpaBeanmBaTta CTOMHOCT HA MPEXBbPASEMM LEHHU KHUXKA W WMHCTPYMEHTM Ha
Napu4HKWA Nasap, 4ONycHaTU 40 UM TbPryBaHM Ha MecCTa 33 TbProBmsA NPW aKTUBEH Masap ce
M3BbPLUBA MO LLEeHA Ha 3aTBapAHe WM APYr aHANOTMYeH NoKasaTes, onoBecTaBaH Ny6anyHo
KbM OEHA HA OLEeHKaTa OT MecTa 3a TbproBus, OT KOMTO 33 CbOTBETHUA AEH € U3TbpryBaH
Hal-ronAam obem npexsbpiAeMM LLEHHW KHUXKA WU MHCTPYMEHTM Ha MNapuMYHMA nasap B
CNy4yaunTe, KOraTo Te ca A0MNyCHATU 40 TbProBMA Ha NOBeYe OT e4HO MACTO 33 TbProBums.

14. B cnyyauTe, KOrato He ce MPOBEXKAA TbProBUsA Ha MACTOTO 3a TbpProsusa B PaboTHM 3a
CTpaHaTa AHW WAW KOraTo A3[EHM LLEHHM KHUXKA Ca BPEMEHHO CNpeHW OT Tbprosua, 3a
cnpaBeA/ivBa CTOMHOCT Ha LEHHUTE KHWUMKa, AOMNYCHATW A0 WAW TbPryBaHW Ha peryavpad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYr aHaNorM4YeH Nokasarten BaauaHa 3a AeHs
Ha nocfeagHaTa TbProBCKa Cecus, NpeaxoskAall, AeHA Ha oueHKaTa. B cayyalh ye Hama
CKNIIOYEHU CAEMKM B AeHA Ha Noc/neAHaTa TbProBCKa cecus, NpeaxoXaall, AeHA Ha OLeHKaTa,
cnpaBeA/ivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpenens no LeHa Ha 3aTBapsHe MM
APYr aHanoruyeH nokasaTesn, onoBecTABaH Nyb6/iMYHO OT mecTata 3a Tbprosua ot 30-
[AHEBHUA Nepuoa, Npeaxoxaall, AeHs Ha oueHKaTa. Mpu oueHKaTa Ha obauraymm no peaa
Ha M3peyeHuMe MbPBO M BTOPO Ce OTYMTa M HAaTpynaHaTa IMXBa 33 CbOTBETHUTE AHMU.

MpaBnnoTO ce nMpwunara 1M B CAy4auTe, KOraTo Ha MACTOTO 3a TbProBMA He Ce MpoBeXxaa
TbProBcKa cecus nopaau HepaboTeH B CbOTBETHATa CTpaHa A€H, KohTo e paboTeH B
Peny6nvka Bbarapus.

MpaBMNOTO He ce Npuaara, KOraTo Ha perynpaHMAa Nasap He ce NPOBEXKAAT TbProBCKM CeCUM
3a noseye OT 5 paboTHU AHW. B TO3M cnyyanm cnpaseasiMBata CTOMHOCT ce onpeaensa npu
CbOTBETHOTO NpuaaraHe HaT1.5,6,9, 12 1 13.
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15. CnpaBe,a,nMBaTa CTOMHOCT Ha B/OroBeTe B 6aHKM, napmute Ha KaCa U KPaTKOCPOYHUTE
B3eMaHuA Cce oueHABAT KbM A€eHA, 3a KOWTO ce oTHacA npeoueHKaTa, KakKTo cneaBa:

a) cpoYyHUTE N 6e3cpquMTe BNOroese, naputTe Ha Kaca - N0 HOMMHAa/IHa CTOﬁHOCT}

6) KpaTKOCPOYHUTE B3eMaHuA 6e3 onpegeneH NAUXBEH MPOLEHT WAW AoXo4 - NOo
cebecTomHOoCT;

B) KPaTKOCPOYHUTE B3EeMaHMUA C OnpeaeneH J/IMXBEH MPOUEHT WAM goxond - Mo
cebecToMHOCT.

16. ®UHAHCOBUTE aKTUBW, AEHOMUHUPAHU B YyXKAECTpaHHa Ba/ayTa, Ce NPeusyncnnsat B
NeBOBa PaBHOCTOMHOCT, onpeAeneHa No LeHTpanAHUA Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 33 KOWTO Ce OTHACA OLEeHKaTa.

17. CnpaBepgnmBaTa CTOMHOCT HAa MHCTPYMEHTUTE HA NapuyHMA nasap (KpaTkocpoynHn ALK un
AENO3UTHU cepTUPUKATK), JONYCHATU A0 UM TbPryBaHM HA PeryavMpaH nasap uam gpyro
MACTO 3a Tbprosusa, ce onpegena cbrnacHo 1. 10.1 ot MpaBunaTta 3a oueHKa Ha PoHaa.. Mpun
HEBB3IMOXHOCT Aa ce NpmnoXKu T.10.1, KaKTO M 33 MHCTPYMEHTUTE Ha NAPUYHUA Na3ap, KOUTO
He ce TbpryBaT Ha peryaMpaH nasap uam 4pyro MACTO 3a TbProsBusA, ce U3NoJi3Ba MeTOAMKa,
onpeaeneHa B lpasunnarta 3a oyeHKa Ha PoHAa.

OueHKaTa Ha nacusuTte

3a onpegensHe Ha CTOMHOCTTa Ha HETHUTE aKTMBWM Ha [0roBopHuA GOHA ce onpeaens
OUEHKa Ha nacuBuTe Ha GOHAA B CbOTBETCTBME C MPUNONKMMUTE CYETOBOAHWM CTAHAAPTM.
CTOMHOCTTa Ha NacuMBWTE Ha A0roBOpPHMA ¢oHA e paBHA Ha cymaTa OT banaHcoBuTe
CTOMHOCTM Ha  KPATKOCPOYHUTE W  ABATOCPOYHUTE  3aL4b/KEHUA.  3a4b/IKEHUAT],
AEHOMMHUPAHM B YyXKAECTPaHHA BanyTa, Ce M3YMCAABAT NO LEeHTpaneH Kypc Ha BHBE kbm
[laTaTa Ha oueHABaHe.

Moseye MHPOpPMaLMA OTHOCHO pefa M HAYMHA 3@ M34YUCNABAHE HA HEeTHa CTOMHOCT Ha
aktmsute Ha AP ,Tekcum Bvarapma“, n no cneunanHo, oueHABAHETO HA HErOBUTE aKTUBU U
nacmem mMoXKe ga ce Hayum ot lNpasunata 3a oueHKa Ha PoHAaa. Tesn npasuaa ca AOCTbMNHU
3a MHBECTUTOPUTE B oPUCa U Ha MHTEPHET CTPaHMLUaTa Ha Ynpasaasawo [ApyectBo Tekcum
Acet MeHngmbHT EALL

Onpeodenane na eMucuOHHAMA YEHA U YEHAMA HA 0OPAMHO U3KYNYyeane Ha 0A106eme HA
Donoa

MerTop, 1 uecToTa Ha M3UUCNABAaHE HA EMUCMOHHATa LieHa U LieHaTa Ha o6paTHo
M3KynyBaHe Ha asanosete Ha PoHAa

HeTHaTa cTOMHOCT Ha aKkTuBMUTe Ha doHAa ce onpeaens, Npu ycaoBMATa M NO pena Ha
[encTBalloTo 3aKoHoAaTencTso, MpasunaTta Ha PoHaa, To3m MpocnekT n npuetute MNpasuna
33 OLLEHKa Ha aKTMBUTE U onpeaenaHe HeTHaTa CTOMHOCT Ha akTusuTe. MNpu U3vncnABaHETo
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Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce MU3BbPLWBA W HAUUCNABAHE HA Ab/IKUMMU
Bb3Harpa*kAeHWA Ha YNPaBAABaALLOTO APYKeCcTBO M [eno3uTtapA.

HeTHaTa cTOMHOCT Ha aKTuBUTE Ha PoHAA ce M3UMCNABA KaTO CTOMHOCTTA HAa BCUYKM aKTUBMW,
OLLEHEHA Cbr1aCHO METOAUTE 33 OLEHKa Ha aKTUBUTE Ha GOHAA Ce HaMa/In CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHaa. [MonydyeHUAT pesynTaT ce pasgens Ha 6poa Ha AanosBete B
0bpblUeHME KbM MOMEHTA M CE NOJy4aBa CTOMHOCTTA HAa HETHUTE aKTUBW Ha AAn.

OcBeH B cnyyaute no 4yn. 22, an. 1, 3 u 5 or 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynpaBAABALLOTO APYHKECTBO MOCTOAHHO npeasara
OANOBETE CU HAa MHBECTUTOPUTE MO EMWUCUMOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eanH As/. EMMCMOHHATa CTOMHOCT ce M34yncasBa Asa NbTM CEAMUYHO — BCAKA
cpAaga v NeTbk, He No-KbcHO oT 12.00 yaca. AKo gafeHa cpsaga Uam NeTbk e HepaboTeH AeH,
onpenensHeTo Ha EMUCUMOHHATA CTOMHOCT Ce U3BbPLUBA Ha c/eaBaluuna paboTeH aeH.

Takcu cevp3anu c emumupanemo u 00pamnomo usKynyseane Ha oanoge na Ponoa

HAama pasxoam 33 eMUTMPAHETO Ha AA/0Be.
Hama pa3xoam npu obpaTHOTO M3KyNyBaHe Ha AA/OBeE.

Mpu 0bpaTHO U3KynyBaHe Ha aanose oT Ad “Tekcum Bbarapma” MHBECTUTOPBT He 3annalla
TPaH3aKLUMOHHN Pa3xoam, HO Ab/XKM BCUMUYKM Pa3XxoaM 3a NPEBOA Ha Ab/KMMaTa cyma no
H6aHKoBaTa CMeTKa, MOCoYeHa OT MHBECTUTOPA.

Pasxogute 3a NpeBoA ce yAbPXKAT OT Ab/XKMMATA Cyma nNpu npopaxbarta Ha ganose Ha
BoroBopHua ¢oHa.

MpyM npomsaHa Ha pasmepa Ha pasxoguTe 3a NOKynKa/emutvpaHe u/wunm pasxoguTe 3a
0bpaTHO M3KynyBaHe HA AANOBe Ha A0roBOpHUA GOHA, YynNpaBAABaWOTO APYXKECTBO e
ANBXHO Oa YBEAOMW MpuUTeKaTeNnTe Ha AAN0Be 4Ype3 CboblieHWe Ha CBOATA MHTEpHET
cTpaHunua: www.teximbank.bg/am cneg ogobpeHweTo Ha nNpomeHuTe B MNpaBuaata Ha
aorosopHua ¢oHa no yn. 18, an.1l ot 34KUCAONKWU. 3aabnKkeHMeTo 3a yBeAOMABAHETO Ce
N3Nb/HABA HAaN-KbCHO HA cneaBawmna AeH cneg og0bpeHneTo Ha NpoMmeHuTe.

Ilyonukyeane na Hemna Cmoiitnocm na Akmueume, eMucuoOHHa CMOUHOCM U UEeHA HA
o6pamno usKynysane

Bcsaka cpaga v netobk Ynpasnsgawo Apyxectso Tekenum AceT MeHnambHT EALL ny6amKyBa
cToHocTuTe HeTtHa CToMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eauH Adan,
€MMWCMOHHA CTOMHOCT U LieHa Ha ob6paTHO M3KynyBaHe 3a eauH Asan Ha PoHAa Ha cnegHuTe
mecrTa:

¢ B Ynpasnsasawoto [ApyectBo Tekcum Acet MeHumxkmbHT EAL, rp. Codus, byn.
Topop Anekcangpos 117; ten. +359 2903 56 45, nunue 3a KOHTaAKT: Enncaseta
ApceHuneBa [MaHaMoTOBA — MHBECTULMOHEH KOHCYATaHT, oT 10:00 go 16:00 u.;

4 Ha vHTepHeT cTpaHuuaTa Ha YnpasnasawoTo Jpyxectso: www.teximbank.bg/am

¢ Ha uHTepHeT cTpaHuuaTta Ha MHBecTop BI': www.investor.bg
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Ynpasnasawo ApykectBo Tekcum AceT MeHugxmbHT EAL ob6aBaABa B KOH 0606uwieHa
MHbOPMALMA 32 EMUCUOHHUTE CTOMHOCTM M LLeHWUTE Ha 06PaTHO M3KynyBaHe Ha AAN0BeTe Ha
AOroBopHUA GOHA, ABa NMbTU MECEYHO - 3a Nepuoga OT MbPBO A0 NETHALECeTO YMCN0 HA
meceLa 1 OT WeCcTHaAeCceTo YMC/IO A0 Kpaa Ha meceLa.

Pa3zxoou na oozoeopnus gpono

YNpaBAABaLLOTO APYKECTBO M3BBHPLLBA 32 CMETKA HA A0TOBOPHUA GOHA, CeaHUTE Pa3xoam:
1. pasxoam no yypeassaHe Ha AOrOBOPHUA GOHA;
2. onepaTUBHM pasxoau;

a. Bb3HarparkgeHue Ha ynpas/iABaLLOTO APYKECTBO

6. Bb3HarpakgeHue Ha [leno3nTtapa, Cbr1acHO CKAOYEHMA C HeA A0roBOp;

B. Bb3HarpaxkAeHue Ha perncTtpupaHma oanTop

. Bb3HArPa*KAeHWA M TaKCUM HA MHBECTULMOHHMTE nocpeaHuum, 6aHkM, bopcata u
LleHTpanHMAa aenosuTtap, M ApyrM noaobHM, CBbP3aHM C MHBECTUPaAHE Ha aKTUBUTE Ha
JorosopHua ®oHg

4. PpasxoauTe MO OCbLLLECTBEHW COENKM C PUHAHCOBM WMHCTPYMEHTU U NpuU
NnpeoLeHKa Ha MHBECTULMUTE BbB GUHAHCOBU WMHCTPYMEHTM, pasxoguTe OT OTPULATENHMU
KYPCOBM PA3NMKK, U3BBHPELHWN Pa3Xxoam, KOUTO He Ca MO BMHA Ha AAbXKHOCTHW INLQA, KAaKTO
W Apyrn pasxogm, onpeaeneHun no npeasuaeHna B 3aKoHa pej,

e. Apyrv pasxoau, HenmocpeacTBEHO CBbP3aHM C AEMHOCTTA Ha A0roBOpHUA GOoHA,
CbAebHM N apyrK pa3xoan, CBbP3aHU CbC 3alUMTa MHTEPECUTE Ha NpUTEKATENINTe Ha AAN0Be
B JoroBopHua PoHA, KaKTO M ApYyrn U3BbHPEAHM pPasxogu, CBbP3aHU C AeNHOCTTa Ha
doHaa.

Buw3nazpasicoenuemo na ynpagnsagauiomo opyrncecmeo
Bb3HarparkaeHneTo Ha YnpasnasawoTo [pyKecTBo ce onpeaens, KakTo cneapa:

¢ Bb3HarparkgeHue B pasmep Ha 2,00 % oOT cpeAHO roAuwiHaTa HeTHa CTOMHOCT Ha
aKkTMBuTe Ha [JoroBopHuA POHA M Ce HAYMCNABA eXeLHEeBHO 33 BCEKW KaneHAapeH AeH; 33
6a3a Ha eXXeAHEeBHOTO U34YNC/ABAHE HA Bb3HArpaXAeHWeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTMBuTe Ha JloroBopHua GOHA, 33 [AeHA, NpeaxoXpal, ALeHA Ha WU34YUCNABAHETO.
YNpaBnABalLOTO [APYXKecTBO Nog, Hag3opa Ha [leno3utapsa 3anjawa 3a CMeTKa Ha
AOroBOpHUA (OHA, Bb3HArpaXAeHWeTo Ha YNpPaBAABALLOTO APYXKECTBO B CpoK go 10-1o
4YMCNO Ha cneaBalwmAa mecel,;

Bcuukn pasxoam, CBbp3aHM C AEeMHOCTTA Ha AOrOBOPHUA GOHA, BKAOYMTENIHO FOAWULIHOTO
Bb3Harpa)kjeHuve Ha ynpasaABalLOTO APYMKeCTBO, Bb3HarpaxaeHneto Ha [eno3utapa n Ha
OANTOPUTE He MOraT A3 HaABUWABAT 5 % OT cpeaHaTa roAUILIHA HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyan, ye BCUYKM pas3xogu Ha [OrosBopHMA GOHA HaasuwaT
orpaHuyeHneto ot 5%, cnasBaHeTo Ha oOrpaHWYeHUETO ce WU3BbPLIBA 32 CMeTKa Ha
ynNpaBAABaLOTO APYKECTBO, KaTo NOCAeAHOTO ce 3a4bAXaBa Aa Bb3CTaHOBM HAa AOrOBOPHUA
¢$oHA pasnmKaTa B CPOK 40 15-Th sHyapu Ha cedBallaTta rogmHa.
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Bw3nazpasicoenuemo na /lenosumapsn

YnpaBasaBalLOTO APYKECTBO OT MMETO M 3a CMeTKa Ha PoHaa 3annawa Ha [lenosutapa 3a
[EVHOCTTa I e)XeMeCeyHO Bb3HarpaXkgeHue B pa3mep, nocodeH B JloroBopa 3a
AEeNO3UTAPHU YCAYTU U NPUNOKEHUATA KbM HEro.

YnpaBasBalLOTO APYKECTBO 3an/iallia 33 M3BbPLIBAHETO Ha ApyrM GAHKOBM onepaummn Ha
[Jeno3sntapa TakcM M KOMMUCMOHHM B CbOTBETCTBME C JAencTBawata 6aHkoBa Tapuoda,
NMOCOYEHAa B NPUNONKEHMATA KbM A0rOBOPA 3a AeN03UTapHM ycayrn u TapudaTa Ha H6aHKaTa
33 KOPMNOPATMBHU K/IMEHTU U B CbOTBETCTBME C PEASIHO WM3BLPLUEHUTE OT HEro pPasxogu.
Bb3HarparkaeHueTo ce 3annawa oo 5 AHu cnepn nonyvyaBaHeTo Ha daKTypa.

Hugopmayua omuocno nonumuxa 3a oode3neyeHue, GKII0OYGAULA OONYCHIUMU 6UO08E
oobe3neuenusn, HeoOX00uUMa cmeneH Ha ode3neyeHue U NOTUMUKA 3a4 NPedsul?coaHne HA
eeeHmyanHu 3azybéu, a 6 cayuail Ha napuyHo o00e3neuyeHue - NOAUMUKA HA
peunsecmupane, 6KIIOUUMEIHO PUCKOGEM e, C8bP3AHU C Hes

CbrnacHo MpasBunaTta Ha PoHAa, yNpaBAABaAWOTO APYMKECTBO, AEMCTBAWLO 3a CMETKa Ha
[OroBOPHUA GOHA HAMA Aa U3NON3BA TEXHUKU U UHCTPYMEHTU, CBbP3aHU C NPEXBbPAAEMM
LEHHU KHUMKa U MHCTPYMEHTM Ha NapuyHMA nasap 3a eGpeKTUBHO ynpasaeHue Ha nopTdeiina
Ho ®oHAa, B pe3ynTaT Ha KOMTO e Nosly4aBa KaTo obesneyeHne akTUBU.

Hugopmayua omnocno namepenuemo na /lozoeopnus @ono oa u3non3ea 3aeuuieHu
ozpanuuenusn 3a ousepcugpukayus, nocovenu ¢ un. 46, an. 1 3AKHC/HAIIKH, u onucanue
Ha U3KIIOYUmMenHume na3apHu yciosus, 000CH08ACAUU MAKABA UHEECIULUS

yl'lpaBJ'IFIBaLLI,OTO LpyxecTBo ,ﬂ,el\/‘ICTBaLLI,O 3a CMEeTKa Ha A0roBopHUA d)OHﬂ, Heé Bb3HamepABa
Aa Mnoa3Ba 3aBUWIEHWN OrpaHM4YeHuMA 3a AMBepCMd)MKaLI,MH, nocoyeHn B uyn. 46, an. 1 or
3OKNCONKMN.

UWH®OPMALIMA OTHOCHO AEMNO3UTAPA

Aeno3umap

Hdenosutapar Ha [orosBopeH ¢oHAg ,Tekeum bBbvarapua” e ,YHuKpegut bynbank” AL,
HapuyaHa no-Hagony camo ,[enosutapa” unm ,[enosutapar’, EMK 8311919536, cbe
cefanvile v agpec Ha ynpasneHue: rp. Codus, na. Ce. Heaena 7, TenedoH: +359 2 923 2670,
dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wWHTepHeT cTpaHuUa
www.unicreditbulbank.bg. Jeno3utapat cbxpaHaBa akTMBUTE Ha PoOHAA - BKA. NAPUYHMU
CcpeacTsa, HaAM4yHM OUHAHCOBU WMHCTPYMEHTW, BKAKOUUTENHO TbpryBaHUTE B YYXKOWHa,
yO0CTOBEPUTENHM AOKYMEHTUN 33 6e3HaNNYHN PUHAHCOBU MHCTPYMEHTU U APYTN AOKYMEHTHU
Ha ®oHAa; BoaM 6e3HaNNYHN GUHAHCOBU MHCTPYMEHTH, NpUTeXKaBaHM oT PoHAa NO CMeTKa
33 GMHAHCOBWU MHCTPYMEHTW, OTKpMTa M BogeHa OT [eno3uTapA, KOMTo morat ga 6vaat
du3nyeckn npepaseHu Ha Lenosutapa (PUHAHCOBM WMHCTPYMEHTM MOA MOMEYUTENCTBO);
rapaHTMpa, Yye BCUYKM 6e3HaZIMYHM GUHAHCOBM WMHCTPYMEHTM Ce BMMCBAT MO CMeETKa 3a
GMHAHCOBU MHCTPYMEHTU, OTKPUTA U BOAEHA OT [leno3nTtapa Npu cnasBaHe Ha M3NMCKBaHMATA
3a HabnwgeHWe Ha NapuvyHUTE MNOTOLM, MO OTAENHM CMETKM, OTKPUTM Ha WMMETO Ha
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ynpaBnABaWoTO APYKECTBO, AEWCTBAWO OT MMETO M 33 CMETKa Ha KONEeKTMBHaTa
WMHBECTULUMOHHA CXemMa, MO HayMH, KOMTO MNO3BONSABA BbB BCEKM eauMH MOMEHT ga 6baar
MAEHTUPMUMPAHM  KAaTO  GMHAHCOBM  MHCTPYMEHTM HA  KOHKpETHaTa  KOJIEKTUBHA
WHBECTULMOHHA CXeMa; NO OTHOLUEHWE HA APYrUTEe aKTUBW, Pas/INYHWN OT Te3n, BOAEHU Npu
Jenosuntapa, nocnegHUAT nposepaBa Ccob6CTBeHOCTTa Ha POHAA BBPXY TE3M AKTMBM, KaTo
ycTtaHoBABa Aann PoHABT e cobCTBEHMK Bb3 OCHOBA Ha MHGOPMALMA UM AOKYMEHTH,
npeaoCcTaBeHN OT yNpas/ABALLOTO APYKECTBO, M Bb3 OCHOBA Ha APYrM AOKa3aTescTBa, aKo
MMa TakuBa NPeAoCTaBeHW OT TPeTU LA U NOALDbPXNKA MU aKTyasIM3npa Perncrop Ha Tesu
aKTMBM, 332 KOUTO Ce e yBepws, Yye ca cobCTBEHOCT Ha PoHAA; KOHTPOAMPA onepaummTe Ha
®doHAA M NPaBUAHOTO M3YUCNABAHE HA HETHATA CTOMHOCT Ha aKTUBUTE, €MMUCUMOHHATa
CTOMHOCT W UeHaTa Ha 06paTHO M3KynyBaHe Ha AAN0BETe My; OCUTypsBa €MWUTUPAHETO,
0b6paTHOTO M3KynyBaHe M obe3cunBaHeTo Ha Aanosete Ha POHOA Aa ce U3BbPLWBA B
cboTBeTcTBME CbCc 3AKNCAONMKW, akToBeTe no npunaraHeTto my u lNpaBunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCANMKW, aktoBeTe no npunaraHeto my u MNpaBunaTta Ha PoHAa,
NPU M34MCNABaHe CTOMHOCTTA Ha AAN0BeTe My; Cnegu 3a npeBeXgaHeTo B obuuyaiiHuTe
CpoKoBe B N0s3a Ha PoHAA Ha BCUYKM NAPUYHM CPeACTBA, NPOU3TMYALLM OT CAEJKM C aKTUBMU
oT nopTdeina; ocurypasa cbbMpaHeTO U M3NON3BAHETO Ha npuxoauTe Ha PoHAa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOoHa M [paBunata Ha PoHAQ, BKAOUYUTENHO Cneau ganu
Bb3HarparkAeHWEeToO Ha YNpaBnABalOTO [APYXKECTBO € WU3YUCAEHO W  U3NJaTeHO B
CbOTBETCTBME CbC 3aKOHA M [MpaBunata Ha PoHAa M JanM e CnaseHo OrpaHMYeHMEeTo 3a
pa3xoauTe 3a cmeTKa Ha PoHAa; ocbluecTBABA HabnlogeHMEe Ha napuyHUTe noTouM Ha
doHAa, BKAOYNTENHO CAegn AaN BCUYKWU NNAWAHMA, N3BbPLUEHN OT MHBECTUTOPUTE UK OT
TAXHO MME WM 33 TAXHA CMeTKa NPM 3anMCcBaHETO Ha aanose Ha PoHAa, ca NONYHEHU U
OCYETOBOAEHM NO CMETKU, OTKPUTM Ha MMeTo Ha POHAA MM Ha MMETO Ha ynpaB/ABALLOTO
OPYMKecTBO, AENCTBAWO OT MMETO M 33 CMeTKa Ha PoHaa, OTKPUTU B LEHTPaNHU B6aHKu,
6aHKa AuMueH3MpaHa No pefaa Ha 3aKOHa 3a KPeauTHUTE WMHCTUTYLUMWU, NULEH3MpaHa B
ObpXKaBa YEHKa MM NOMyYMna paspelleHne B TpeTa AbPKaBa, NogAabprka OTYETHOCT U
BOAM CMETKMTE MO Ha4MH, MNO3BO/ABAlL, BbB BCEKM eAgMH MOMEHT He3abaBHO pa ce
pasrpaHuYaT gbpXKaHUTe aKTMBM Ha POHAA OT aKTUBUTE, ObPXKAHU 33 APYT KINEHT, KAaKTO U
OT cobCTBEHMTE aKTMBM Ha [eno3uTaps, KaTo OCUrypaBa TAXHATa TOYHOCT, OCbLLECTBABA
pefoBHa NpPOBepKa 3a CbOTBETCTBME MEXKAY CMETKUTE, KOUTO BOSAT YMPaBAABALLOTO
ApyXecTBo n [leno3nTtapa 3a akTueuTe Ha PoHAa, a B c/iydyamTte Ha yn.37a 30KUCANKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO ANLE; nNpeanpuema HeobxoAnMmuTe MepKu ga ocurypu,
4ye BCUYKM NapuyHM cpeacTBa Ha PoHaa, Aeno3npaHn Npu TPeTo Anue, morat aa 6baaT ACHO
pasrpaHn4yeHnM OT MNapuUyHUTE cpeacTBa Ha [Jeno3utapa M Ha ToBa TPETO /uue 4ypes
WHOMBUAYANHN CMETKMU Ha TUTYAAPUTE, BOAEHU OT TPETOTO AnLE, UK Ype3 eKBMBANEHTHMU
MEpPKM, NOCTMrallM CbLLOTO PaBHMLLE HA 3alLMUTa; BbBEXAA NOAXOAALLA OpraHM3auua u
npegnpvema HeobxoanMmMnUTe AENCTBUA 33 CBEXKAAHE A0 MMHMMYM Ha pPUCKa OT 3aryba nam
OT HaMa/NIABAHETO Ha NapuyHUTe cpeacTBa Ha PoHAa B pe3ynTaT Ha 310ynoTpeba, namama,
JIOWO ynpasaeHue, HENPaBUIHO BOAEHE U CbXPAaHEHWE HA OTYETHOCT, BKAKOYMUTENHO MpU
HebperKHO NoBeAeHUe; pasnopeXKaa ce C NOBEPEHUTE MY 3a CbXpPaHeHWe aKTMBU Ha PoHAaa
CaMO NO HapexjaHe Ha OonpaBOMOLWEHW JNnNLA W aKo JafeHUTe HapeXaaHua He
NPOTUBOpPEYaT Ha 3aKOHa, Ha [pasmnata Ha PoHpa wam Ha [orosopa 3a Aeno3vTapHU
YCNYru; pefoBHO, HaW-MaKO BEAHBX MeCeyHo, Ce OTYMUTa Npes YNpaBaABaLL0TO APYKECTBO
3a NOBEpeHUTE My aKTMBM Ha POHOA N U3BBPLUEHUTE OMepaunmn C TAX; NPU OTHEMAHE Ha
INLUEH3a 3a M3BbPLUBaHe Ha AENHOCT, NpU NpeKpaTsaBaHe nan obaBsaBaHe B HECbCTOATE/IHOCT
Ha YNpaBaaBalWOTO APYXKECTBO U3BbPLUBA YNPaBUTENIHWU AENCTBMA 3a Nepuod, He No-AbAabr
OT TPU Meceua A0 CK/AYBAaHe Ha AO0roBop C APYro ynpasasaBalWLO APYXKECTBO MAM A0
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npeobpa3ysBaHeTo Ha PoHAA Ype3 CAMBaAHE MM BAMBAHE M NPU MONyYaBaHe Ha ogobpeHne
3a 3aMAHa Ha YNpaBAABaLWOTO APYKECTBO MAM npeobpasysaHeTo Ha ®POHAA oT cTpaHa Ha
KomucuaTa 3a pmHaHCOB Haa30p.

KbM partata Ha usrotesHe Ha [pocneKTa He ca U3BECTHU UM UAEHTUOUUMPAHU KOHOANKTH
Ha MHTepecu CBbP3aHM C A4OTOBOPA 3a AENO3UTAPHM YCAYTN.

Kbm gaTata Ha M3rotesiHe Ha TO3M NPOCNeKT Jeno3nTapaTt 1U3nosi3sa ycayrute Ha cnegHuTe
Aeno3nTapHuM MHcTuTyumnmn: “LleHTtpaneH penosutap” AL, Bbbarapcka HapoaHa 6aHKa,
YHuKpegut lpyn, cbOTBETHO B AbluepHUTe GaHKM Ha YHuKpeaut Ipyn B LleHTpanHa wu
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).

KbMm gartata Ha nsroTesHe Ha [pocnekTa He ca U3BECTHU UM UAEHTUOULMPAHU KOHDANKTU
Ha MHTepPecH CBbP3aHM C U3MON3BAHETO HA YCAYTUTE Ha Te3N AEeN03UTaPHN UHCTUTYLIUN.

[eno3uTtapAat otroBaps nped ®oHaa v npea nputerkatenmte Ha ganose Ha PoHAa 33 BCUUKK
Bpeaun, npuymHeHu ot [enosutapa uam ot Tpeto auue no 4n. 37a ot 3AKUCAMNKU npu
3aryba Ha PUHAHCOBU MHCTPYMEHTU NOA NOMEYUTESICTBO.

AkTyanHa nHdopmaumsa 3a [lenosmtaps, onncaHa B To3u pasgen e 6bae npegoctaBeHa Ha
BCEKM MHBECTUTOP NPU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 JOIrOBOP Y YUETO Bb3HATPAMAEHUE CA U3IJTIALLLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasuskaa Aa 6bAaT M3N013BaHM BbHLIHU KOHCYATAHTU, HA KOMUTO Aa ce 3annalla
CbC cpeacTsa Ha PoHAaa.

OPrAHU3ALUNA HA INJIALLLAHUATA B I10/13A HA NPUTEXKATEJINTE HA [1A/10BE,
OBPATHOTO U3KYINYBAHE HA [A/10BE U MNPEAOCTABAHETO HA UH®OPMALINA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anmMcBaT) ASN0Be Ha ocurypeHoTo ruwe (odpuc) ot Y/, ,Tekcum
AceT MeHuaxMbHT“EAL B rp. Codusa 1303, paiioH Bb3paxkaaHe, byn. ,Toagop AnekcaHapos”
No 117, kaTo 3a uenTa U3BbpLLBAT C/iegHUTE AEeACTBUA:

¢ nogaBaT MOpPbYKA 32 MOKYMKa Ha [AA/70Be, CbAbpXKalla 3aKOHOYCTAHOBEHUTE
PEKBU3UTM,  JIMYHO, 4Ype3  MNbAHOMOLWHUK  WUAM  JULEH3UPAH  MHBECTULMOHEH
nocpeaHuKk/6aHKa. MopbyKa 3a NOKyMNKa Ha AAN0BE MOXKe Aa Ce NOJyYM Ha rMweTarTa.

¢ npesexaat No 6aHKOB MbT CymaTa CpeLLy 3anMcaHuTe AAN0Be B CeLmManHaTa IeBoBa
cmeTka IBAN Ne BG89UNCR96601040588209, 6aHkoB kog UNCRBGSF npu YHukpeaut
BynbaHk A/l, oTKpuTa B nons3a Ha PoHAA WM A BHACAT Ha rMWETO Ha YNpaBaABaLLOTO
OpyKecTBo.

. B C/ly4aii, Ye noZasBaT Nopbyka Ypes MbJHOMOLLHWK, NOCNeQHUAT € Heobxoanmo aa
npeAcTaBn M HOTapMasHO 3aBEPEHO MbJHOMOLLHO, AaBal0 MPaBO 33 WM3BbpLIBAHE Ha
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ynpasuUTeIHNU U pa3nopeauTenHun AeﬁCTBMﬂ C UEHHU KHNXKa U AeKnapauuna, 4e He n3BbpLiBa
NO 3aHATUE CAENKWN C LeHHU KHUXKA. Tesn U3NCKBAHMA He ce npwunarat, KoOrato 3aABKaTa ce
nogasa 4ype3 MHBeCTUUMOHEH NOoCpeaHUK.

MNpoaageHUTe AOAN0BE Ce OTHACAT MO MHAUMBWAYaANHM NOACMETKM Ha MHBECTUTOpUTE B
CMeTKaTa Ha ynpaBaaBalloTo APYXHKeCTBO B LieHTpaneH aenosutap.

NHBecTUTOpUTE MOraT Aa MOAyYaT AONbAHUTENHA WMHPopmaumsa M 6esnnaTHO Konue Ha
nNpocneKkTa, NpaBuaaTa Ha AOroBopHuMAa GoHA M AOKYMEHTa C Kaw4voBata MHbOpmauma 3a
MHBECTUTOpUTE BCeKM paboTeH aeH oT 10.00 go 16.00 yaca Ha agpeca Ha YnpasBnaBalLOToO
OpyxectBo: rp. Codus, 6yn. ,Togop AnekcaHapos” No 117

Ten. 02 903 56 45

Nuue 3a KoHTaKT: Enncaseta ApceHnesa MNaHanoToBa

MpocCneKkTbT e AocTbheH U Ha MHTepHeT agpec: www.teximbank.bg/am

®PUHAHCOBA UHP®OPMALNA

foguWHUTE M MEeXANHHUTE oT4eTM Ha PoHAa, AOKNaANTE 3@ AENHOCTTA U O4UTOPCKUTE
AoKnaau ca nybamkyBaHu B pernctbpa no ya. 30, an. 1 ot 3akoHa 3a KomucusaTta 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 33 MHBECTUTOPUTE HA C/IeAHUTE MeCTa:
¢ B Ynpasnasawoto ApyxkectBo Tekcum AceT MeHnakmbuHT EALL, rp. Codus, byn.
Topop AnekcaHgpos No 117; Ten. +359 2 906 56 45, nnue 3a KOHTaKT: EnncaseTta
ApceHuneBa lNaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 o 16:00 u.;
¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnsasawoTo ApykecTso: www.teximbank.bg/am
¢ [lo 10-0 yncno Ha cboTBETHUA Mecel, YnpasaAasalLoTo JpyrKecTBo onoBecTABa Ha
MHTEePHeT cTpaHuuaTta cu www.teximbank.bg/am o6o6buweHa nHpopmauma 3a
CTPYKTypaTa Ha nopTdeiina Ha JorosopeH PoHg “Tekcum bbarapmsa” no sngose
aKTUBM KbM NocnegHaTa Aata Ha NpeaxonHus Mecel, KOATO CbAbprKka Hal-Manko
OAHHM 33 NPOLLEHTA OT aKTUBUTE Ha PoHAA, MHBECTUPAHM B Pa3INYHUTE BUAOBE
OUHAHCOBU MHCTPYMEHTMU.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa
0@ , Tekcum bbarapua® e yupegeH npes meceu, oktomspu 2006 .

[aHHuTe 3a pe3yntaTute OT AeWHOCTTa Ha PoHAa 3a NpeauWHUTE TOAUMHU MOXKeTe A3
HamepuTe B OAWUTMPAHWUTE TOAUWHW GUHAHCOBM oOT4eTM Ha PoHpa, AobaBeHM Kbm
HaCTOAWMA NPOCNEKT, KAaKTO M AOCTbMHM 33 MHBECTUTOPUTE MO HAYMHaA onucaH B Pasaena
»PnHaHcoBa MHPopmauma“
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Mpogun Ha muna uHeecmMmumop, 3a Kolimo KosleKMuU8HamMa UHBECMUYUOHHA CXemMad e
npedHasHayeHa

[JoroBopHUAT doHA, e NoaxoasLl, 38 MHBECTUTOPU C UHBECTULIMOHEH XOPU3OHT MUHMMYM 3
roguMHN, KOUTO TbPCAT BUCOKA AOXOAHOCT M peanusMpaHe Ha KanuTanoBu nedanbm ot
HanpaBeHUTE MHBECTULMM, U Ca TOTOBM Aa NOEMaT YMEPEHU [0 BUCOKM HMBA Ha PUCK.

TUNUYHUAT MHBECTUTOP € /INLLE, KOETO TbPCU YYBCTBUTE/IHO YBE/IMYaBaHE Ha MHBECTULMATA
CW B ABATOCPOYEH MNAH KAaTo eAHOBPEMEHHO C TOBA NPWU Hy»XKAa OT CPeAcTBa MOXe Aa ce
Bb3M0/13Ba OT IMKBMAHOCTTA Ha MHBECTUUMATA cM B AAnoBe Ha PoHAa, KaTo rv npeassu 3a
obpaTHO M3KynyBaHe.

MHBecTMumMATa B AAnoBe Ha [loroBopHMA ¢oHA € noaxoAsalla U 3a WUHCTUTYLMOHAIHU
WHBECTUTOPW, KOUTO cnenBaT yMepeHa A0 PUCKOBA MOAUTMKA MpU  ynpaB/ieHue Ha
cpeacTBaTa CM M MMAT AbBATOCPOYEH MHBECTULMOHEH XOPU3OHT. MHBecTMUMA Ha ManbK
NPOLEHT OT aKTUBUTE Ha MHCTUTYLMOHAIHUA UHBECTUTOP B Aanose Ha PoHaa 61 no3soauno
aveepcuduKaums Ha MHBECTULMOHHUA MopTdenn, KaTo B CbLOTO Bpeme OM Aana
Bb3MOKHOCT 33 peasin3npaHe Ha No-BMCOKA AOXOAHOCT MO Lema my noptden.

BnaraHeTto Ha cpeactBa B [loroBopHus ¢OHA € MOAXOAAWO WM 33 KOPMNOpPaTUBHM
WMHBECTUTOPU, KOUTO BPEMEHHO WAW B CPEeAHOCPOYEH MaH pasnonarat cbC cBO6OAHMU
napuyHM CPeacTBa, M HAMAT MHBECTULUMOHHA anTepHaTUBa, KoATO 6M MM ocurypuna
CpaBHMMa BMCOKA AOXOAHOCT M CblLLEBPEMEHHO MKBUAHOCT Ha MHBECTULMATA.

cDOH,CI{bT HE e noaxoaAll 3@ MHBECTUTOPU C HUCKa MOHOCUMOCT KbM PUCK.

PUCKOB NPO®UJ1 U PUCKOBU PAKTOPU

To3u paszden uma 3a yen 0a 3aro3HAe UHBECMUMOPUME C UHBECMUYUOHHUME PUCKOSE,
KoOumo ce rnoemam rpsAKO U7AU KOCBEHO rocpedcmeomM MOoKynkama Ha 0anoee Ha AP
TEKCUM BBJ/ITAPUA kakmo u ¢akmopume, Koumo moz2am 0a 8b3delicmeam 8bpxy
popmupaHemo Ha HemHama cmolHOCM HA akmusume u cmoliHocmma Ha 0s108eme Ha
®oHOa. Ako MIHeBecmumopbm He e 2o0mog 0a noeme fnocoyeHume no-00say PUCKO8e, Mo
me3u hUHAHCOBU UHCMPYMEHMU HA ca nodxo0AawWu 3a uHeecmuyus 3a Hezo.

MHBecTUTOpPUTE CneaBa Aa UmaT npeasui, 4e MHBecTULMATa B aanose Ha [JorosopHua ®oHp,
He e D6aHKOB AENO3UT U CNefOBaTeENIHO He € rapaHTMpaHa OT 3aKOHa 3a rapaHTMpaHe Ha
B/ioroBeTe B HaHKUTe. Bbnpekn Yye Bogella MHBECTULMOHHA Uen Ha AP ,Tekcum bvarapua®
€ 3ana3BaHe Ha CTOMHOCTTa Ha MHBECTULMNTE Ha MHBECTUTOPUTE, HAMA MbJIHA CUTYPHOCT, Ye
WHBECTUPANKM B aAanoBe Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaTt napu.

ObuwaTta gedMHMUMA 3@ PUCK € HECUTYPHOCTTa OYaKBaHO CbOMTME MAW MNPOrHosa Aa ce
OCbLLECTBAT B AENCTBUTENHOCT. [10 OTHOLWEHME Ha WHBECTULMUTE, PUCKLT Ce onpeaensa ¢
HepeanM3MpaHeTOo Ha MbPBOHAYA/NIHO MPOrHO3MpPaHaTa Bb3BPDLLLAEMOCT Ha BAOXKEHUTE
cpeactBa. O6MKHOBEHO, NO-BMCOKATA [AOXOAHOCT € CbNPOBOAEHA C NO-FONAMA CTEMeH Ha
PWUCK.

MNHBecTUpaHeTo B AA/10Be Ha AOTOBOPHUA POHA € CBbP3aHO C BAMSHUETO HA Pas3/IMYHKU NO
BMOOBE U CTEMEH Ha BAUAHME pucKkoBe. Te HaM-obWO moraT Aa 6bAaT pasgeneHn Ha aBe

rpynu:

e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdenna Ha doHAa;
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e (CBbp3aHM NPAKO C AENHOCTTA, YNpaB/AeHMeTo M opraHu3aumaTa Ha ¢oHaa.

Te3u PUCKOBE MOraT ga NOBAUNAAT BbpPXY CTOMHOCTTA Ha HETHUTE aKTUBU Ha d)OHAa, KOETO
MMa MNMPAKO OTPa*KeEHUE BbPXY CTOMHOCTTA Ha eauH gan. CneposaTenHo nog AGHCTBMGTO Ha
I'IOAO6HM puckose CTOMHOCTTA Ha npuTexXaBaHUTE JAN0BE MOXKE Aa Hamanee npe3 nepmoa,
npes KOWTO Te ce npuUTeEXaBaT OT UHBECTUTOPA. yﬂpaBﬂﬂBaU.LOTO APYyXKecCcTBO HE npenocrasA
rapaHuma, 4ye we ycnee ga n3nbv/iHM NnoCTaBeHUTE MHBECTULMOHHWU UENN.

Puckose, ceévpzanu c enazamemo Ha cpeocmeama 6 UHCHMPYMEHmMUMme, OnpeoeieHu 6
uHgecmuyuonnume yeau u cmpamezuu Ha Gonoa u MAXHOMO OMPAIHCEHUE 8bPXY 00U
PUCK, C8BP3AH C OCUHOCMMA HA 002060PHUA (POHO

AkTnBute Ha AP ,Tekcum Bbarapma“ we 6bAaT WMHBECTMPAHW NPEAUMMHO B aKUMK Ha
APY)KecTBa, NPMETH 3a TbProBMA Ha peryaMpaHu nasapu B CTpaHaTa, KaKTo M Ha
MEXAYHAPOAHO NPU3HATU U IMKBUAHU peryanpaHm nasapu B 4yxbumHa. OCHOBHUTE pUCKoBe
npyv TO3M BWA, MHBECTULMM Ce CBeXAaT A0: MaKPOMKOHOMMYECKM — OTHacall, ce Ao
MaKpPOMKOHOMMYECKaTa CTabuAHOCT M NoaUTUYECcKaTa 0b6CTaHOBKa B CTpaHaTta, nasapeH U
CEKTOPEH PUCK, LEHOBU PUCK, IMKBUAEH — XapaKTepu3mpall, akTUBHOCTTa Ha TbProsBuATa C
AafeHa LeHHa KHUra, GMpMeH pUCK — CBbP3aH C eCcTecTBOTO Ha AEWHOCTTa Ha APYMKEeCTBOTO
N HEroBUTE MHAMBUAYAHN XapPaKTEPUCTUKM, BalyTEH PUCK.

CneunpUUHUAT PUCK 33 UHBECTMLMOHHUA nopTdeiin Ha PoHAa ce cBeXK/Aa A0 PUCKoBeTe Ha
OTAENHUTE aKTUBM, BKAOUYEHM B camuma noptdein. To3m puck noanexun Ha ynpasaeHue ypes
HerosaTa AnBepcMdMKaLMA NPU TbPCEHE Ha CPABHUTETHO BUCOKA AOXOAHOCT Ha nopTdeina.

3HAUMTENHO BAMAHME BbBPXY 0OWMA PUCK Ha nopTdelna Ha AOroBOpHUA GOHA, OKassaT
PUCKOBETE, CBBP3aHN C MHBECTULIMUTE B aKLMK, Tbil KaTO roNsiMa YacT OT akTMBUTe Ha PoHAa
e 6baaT MHBECTUPAHU B TE€3M UHCTPYMEHTMU.

PucKoBe Npw 3aKynyBaHe Ha aKUMW ce OnpeaenaT oT AeMHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLOoTo My GMHAHCOBO CbCTOSHME WM NEpPCneKkTUBMTE 33 PasBUTUE UK
TaKa HapeyeHU HecucTemMaTuyHu puckoBe. CUCTEMATUYHUTE PUCKOBE MPU MHBECTMLMATA B
aKuMM ca PUCKOBETEe, CBbP3aHM C MAKPOMKOHOMMUYECKOTO MpeacTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO GYHKLMOHMPA eMUTEHTA, NOJIUTUYECKM CbOUTUA, BAMAELLN OUPEKTHO
BbPXY PeryavpaHua nasap, Ha KOMTO ce TbpryBa emMuTeHTa, obWoOTO npeacTaBaHEe WU
pa3BuTMe Ha doHpoBaTa Bopca, Ha KOATO Ce TbPryBa eMUTEHTA.

Puckosu @axmopu

JlukeudeH puckK

ToBa e pUCKbBT, Ye Npu onpeaesieHn YCN0BUA, MOXKE A3 Ce OKaKe TPYAHO UAN HEBB3MOMKHO
Ynpasnsasaloto JpyX*ecTBo Aa Npoaaae npurexasaHu oT PoHAA LEHHU KHUMKA Ha U3roAHa
LeHa. B 4acTHOCT, TO3M PUCK € Hal-roNAM OTHOCHO HenpueTuTe 3a TbProBma Ha peryampatH
nasap LEeHHW KHUXKA. JINKBMAHOCTTA Ha AAn0BeTe MOXe Aa 6bae orpaHUMYeHa U B Cayyaw,
KoraTo ynpaBiABalLOTO APYKECTBO BPEMEHHO MNPEYCTaHOBM 0OPATHOTO W3KyMnyBaHe Ha
Asnosete Ha GoHAA MO peaa M NpU ycIoBUSATA, NMOCOYEHM B NpaBuaaTa Ha 40roBOPHUA GOHA,
M B TO3M NPOCMEKT.
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lMasapeH puck

To3u puUCK ce onpeaena KakTo OT UANOCTHOTO MNOJIMTUYECKO M MKOHOMMYECKO Pa3BUTME Ha
CTpaHaTa Taka M OT pPasBMTMETO Ha CEKTopa, B KOWTO onepupa emMWUTeHTa, HerosaTa
¢dUHaHCcOBA CTabUNHOCT M NepcrneKkTUBM 3a pacTe WM passBuTMe. CblUecTBeHa pons 3a
nasapHUA PUCK UIPanaT M O4YaKBaHMATA Ha MHBECTUTOpMTE 33 ObAEWOTO pasBUTUE Ha
CTpaHaTa, oTpacb/sa unu pmpmara.

LleHosu puck

CBbp3aH e C Bb3MOKHOCTTa NasapHaTa CTOMHOCT Ha BCAKa eAHa LUEeHHa KHUra ga Hapactsa
WAM HamanaBa, NOHAKora MHoro 6bpP30 M HenpeaBuaAuMmo. Tesn “konebaHua Ha ueHuTe”,
MoraT ga AosefaT A0 TOBa AafeHa LieHHa KHMra Ja cTpyBa B AaZleH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxofeH MOMEHT. Tasn AMHaMUKa Ha LUEeHUTe e 0cobeHOo XapaKTepHa
3a nNasapa Ha 0BUKHOBEHM aKUUK, YMUTO BOPCOBM LeHU MmoraT Aa 6baaT npeaMeT Ha pesKku
KosiebaHus B oTroBOp Ha Ny6anyHo onosecteHa MHPopmauma 3a PUHAHCOBUTE pe3yaTaTn Ha
[ PY*eCcTBOTO, NPOMEHW B 3aKOHOA4ATE/NICTBOTO UK APYTU CbLLECTBEHWN CbOUTHUA.

UHopmayuoHeH puckK

NHOOPMALMOHHMAT PUCK Ce MposBABa B /JUMCATa Ha PABHOCTOEH AOCTbN A0 AAaHHM 3a
€MUTEeHTa Ha AafeHa LeHHa KHWra M CbOTBETHO, MPOMEHM B HENHWUTE XapPaKTEPUCTUKMU.
3abaBAHeTO Ha MHPOPMaALMA, HEMHOTO YaCTUYHO PA3KPMBAHE UAN HEKOPEKTHO NpeacTaBaHe
61 [0BENO A0 HEMPABUAHO UHBECTULMOHHO PELUEHWE, KAaKTO M A0 HeraTuBeH epeKT BbpXy
CTOMHOCTTA Ha UHBECTULMATA.

LleHosu pucK Ha dan08eme Ha PoHOa

LLeHOBMAT pUCK NpeAacTaBAABa PUCK OT HebaronpuaTHa NPOMAHA B LEeHUTe Ha AAN0BETE Ha
[L0roBopHUA GOHA, B pe3ynTaT Ha NPOMSHA B OLEHKATa Ha HEeTHUTE aKTMBW. YNpaBAsBalLLoToO
[APYXKECTBO LWe NPensymncanBa CTOMHOCTTA Ha aKTMBUTE ABa NMbTUM CEAMMUYHO NOZA KOHTPOAA
Ha [Jeno3utapsa. MpomaHaTa B LieHaTa MOXe Aa 6bAe, KaKTO B MOCOKa Ha NOKayBaHe, Taka u
Ha nNOHW)KaBaHe. He cCbliecTByBaT rapaHUMK, Ye WHBECTUTOPUTE LEe peanusmpar
MONOMKUTENEH [0XO4 OT NpUTeXKaBaHWTe AsnoBe BbB GOHAA, KAKTO M 4ye e 3anasar
CTOMHOCTTA Ha NbPBOHAYa/IHO HanpaBeHaTa MHBeCTULMA. CTOMHOCTTA Ha aKTUBUTE Ha GOHAA
€ 3aBMCMMa OT peLleHUnATa Ha NopTPOMO MEHUAXKDBPUTE HA YNPaBAABALLOTO APYKECTBO,
KOWTO LWWe ce B3emaT cnes nNpeaBapuTeNHO aHaNu3MpaHe WM Mpoy4yBaHe Ha dakTopuTe,
BAVAELLN BbPXY CTOMHOCTTa Ha HaNpaBeHUTe UHBECTULLUW.

ToBa e pUCKBbT OT NPOMAHA Ha LeHaTa Ha AAJsioBeTe B pe3yaTaT Ha NPOMEHU B LeHUTe Ha
dKTBnTE B UHBECTULMOHHUA I'IOpTd)el‘/’U'I Ha cDOHFI,ZEI. To3n BuMA, pUCK ce CBbp3Ba U C
He6l'IaI'OI'IpI/1F|THa npomMmsAaHa Ha d)VIHaHCOBOTO CbCTOAHUE HaA d)OH,D,a. NpomaHaTa Ha ueHaTta
MOe [a € KAaKTO B MOCOKa Ha NOHUXaBaHe, Taka U B MOCOKa HAa NOKa4YBaHe.

LleHoBMAT pUCK Ha pAanoseTe Ha doHaa, nNpeamsBUKAH OT NPOMAHA BbB (GMHAHCOBOTO
CbCTOSAHME Ha ¢OHAAQ, € 3HAYMTENHO OrpaHM4YeH 3apan 3aKOHOBUTE M3UCKBAHUA NpU
CTPYKTYpPUpPAHE Ha WHBECTULUMOHHMA My nopTdeinn, AONbAHUTENHUTE OrpaHUYeHus,
npeABUAEHU C HETOBMTE NPaBWU/Ia U 3aKOHOBO OrpaHUYeHuTe pasxoau. B gonbiHeHMe Kbm
KOHTPOAa OT yNpaB/ABawWoTo AgpyxecTso, KomucusaTta 3a PuHaHcoB Hagsop n [enosutapar
OCBLLECTBABAT NOCTOSSHEH KOHTPOAN BbPXY AeMHOCTTa Ha POHAA, KAaKTO M BbPXY AEMHOCTTa Ha
yNpaBAsABaLLOTO O APYKECTBO.
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Puck npu usriosq138aHemo Ha depueamu

OcBeH NasapHWA, KPeaWUTHUA U NUKBUAHMA PUCK, AEPUBATUTE HOCAT U AOMbBAHUTENHM,
cneynounYHM 3a Tax puckose. [lepuBatuTe ca CUAHO CMeLUann3npaHn UHCTPYMEHTU, YMETO
M3Non3BaHe WM3NCKBa pas3bupaHe KaKTo Ha 6a30BMA aKTWMB, TakKa M Ha MexaHM3Ma Ha
AeicTBMe Ha camua aepusat. CNOXKHOCTTa Ha AepuBaTMTE M3MCKBA aAeKBaTHM CPeAcTBa 33
HabNloAeHME Ha cAeNKUTe C TAX, aHaAu3 Ha cneumduyHUTE PUCKOBE M CNocobHOCT aa ce
NporHo3Mpart ueHuTe. HebnaronpuaTHa NpomsHa B LeHaTa Ha 6a30BMA aKTUB, KypC Wau
MHOEKC MOXe Aa goBede A0 3aryba Ha Cyma, MO-roNsiMa OTKOJIKOTO € MHBECTUpaHa B
AepuBaTa. HAakou gepmBaTu MMaT NoTeHUMan 3a HeorpaHuyeHa 3aryba. CbluecTByBa CbL0 U
PUCK OT MOrpelHo oueHABaHe Ha AepuBaTa. MHOro 4ecto ougeHKaTa Ha AepuBaTuTe e
cybekTMBHa. Bcneacteume Ha ToBa POHABLT MOXe Aa NPeTbpnu 3arybu npu MNOKynka Ha
HaALEeHeHN aepuBaTu.

Banymen puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA APYMKECTBOTO, € CBbP3aH HaW—BeYe C BaNyTHUA
PUCK, KOMTO HOCAT LLEHHUTE KHUXKa B nopTdenna my.

MHBECTMUMOHHATa NOJUTUKA U CTpaTerMa Ha 4py>»ectBOTO Ce OCHOBaBa Ha d)aKTa, 4ye B
CTpaHaTa CbllectByBa T.H. CUCTEéMaA HA MNapUYeEH CHLBET (BaI'IyTeH) M KYpCbT Ha /ieBa KbM
€BpPOTO € d)MKCMpaH - MPaKTUYECKN eNMMUHNPa PUCKa OT NPOMAHA Ha CbOTHOLWUEHWUETO
mexay ABeTe BanyTwu.

Mpn MHBECTUPaAHE B LLEHHM KHMXA, akUMM W ObATOBU LEHHU KHUXKA, AEHOMWHUPAHU B
Pa3NYHM OT fleBa M €BPO BanyTW, MoOraT Aa Cce npwuaaraT CTaHOAAPTHU TEXHUKU 3a
3aCTpaxoBaHe (XeArKMpaHe) OT BasyTeH PWUCK: MOKyNKa Ha BanyTHM onuuu, GOopybpaHM
COEeNKK, MOKyMNKa Mau npoaaxkba Ha BanyTa ypes CnoT CAENKKU, MOKYNKa Mau npogarkba Ha
bHOYBPCHN KOHTPAKTM.

OnepamueeH PUCK

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C ynpaB/ieHWEeTO Ha aKTuBuTe Ha doHaa U
npoueca Ha B3emMaHe Ha WMHBECTUMLMOHHM peleHuA. Bb3MOXHOCTTa OT M3TUYaHE Ha
nHbopmaumsa 3a onepauumte Ha PoHAA KbM BBHIIHM AMLUA M eBeHTyanHaTa UM
3noynoTtpeba cbC cbwata WHPoOpMauMA € BaXkKHa 4YacT OT ONepaTUBHMA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPOAMpPA Ype3 npuemaHe M Chna3BaHe Ha BbTPELWHM
npaBuna 3a NpasBaTa U 3a4b/IKEHNATA HA CAYKUTENUTE, KAaTO CbLLEBPEMEHHO AOCTbMBLT
[0 CUCTEMUTE, CBbP3aHWU C NJIATEXHMA MPOLEC, € orpaHMyeH. MpouecbT Ha BbTpelleH
AOKYMEHTO060pPOT OCUTYPsiBa Bb3MOXKHOCT 3a M3BbPLUBAHE HA NpeABapuUTeneH, Tekyl,
M nocneaBall, KOHTPOA BbPXy onepaumnte Ha PoHaa.

OnepaTMBHUAT PUCK € CBBP3AH C HOPMANHOTO GYHKLMOHMPAHE Ha A0roBopHMA GOHA,
npu WHBECTMPAHETO W YyNpaBAEHMETO Ha aKTMBUTE, C Uen WU3NbJIHEHUE Ha
WHBECTULUMOHHATA MOAMTUKA, MPM Cna3BaHe Ha MNOCTaBeHUTe orpaHuyeHua. Tosa e
PUCKDBT, CBbP3aH W C OpraHMsaymata u ynpasneHuneto Ha Y[ ,Tekcum Acert
MeHnaXmbHT” EA[L, [AOKONKOTO YNpaB/ABaWOTO APYKECTBO € OTroBOPHO 3a
opraHusaumATa U ynpasnaeHuneTo Ha [orosopHua ®oHa. 3a Tasu uen ynpasaAaBalLOTO
ApYyXecTBO Haema npodecnMoHaneH ekun, noAxXoAAWoTo MHGOPMALMOHHO MU
TexHuyecko obopyaBaHe, 33 [a MOXe [PYKeCcTBOTO JAa ynpasnABa eQpeKTUBHO
nHusectmummnte Ha ®PoHpa. Hapep c ToBa, ynpaBAABaALWLOTO APYMKECTBO € CKAYUIO
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forosop ¢ [leno3ntap, KOATO We KOHTPOAMPA U3YMCNABAHETO HAa HETHATA CTOMHOCT Ha
akTMBuMTe Ha ¢oHAa. 3BeHo ,HopmaTMBHO CbOTBETCTBME” NpoBepsABa M OLEHABA
afeKBaTHOCTTa M ePEeKTMBHOCTTA Ha NPUETUTE OT YNpPaBAABALLOTO APYKECTBO MEPKMU,
NOMUTUKM WU MpPOLEAYPU, KAKTO M Ha npepnpueTute AencTBUA 3a OTCTPaHABaHE Ha
BCMYKM MPOMYCKM MPM CMa3BaHeTO Ha 3aA4b/KEHWMATA OT CTpPaHa Ha ynpas/ABalWL,OTO
APYHKecTBO.

C ornepn Ha nNoCTUraHe Ha MHBECTUULMOHHUTE LENu, yNnpaBasaBaLWLOTO APYKECTBO MOXKe
Aa npeanpuema cTpaTterMa Ha MNO-aKTMBHA TbProBMA C aKTUBUTE M yBe/IMYaBaAHE Ha
obopoTa c npuTexaBaHMUTe aKTUBU. MO-BMCOKMAT 0OOPOT C KHUXKATA B nopTdeinna Ha
boHAa e cBbpP3aH CbC 3anNallaHETO Ha MoBeye TAaKCU M KOMWUCUMOHHM 3a BpoKepcKu
onepaymnm Ha MHBECTULMOHHUTE NOCPEAHMULM, C KOUTO YNPaBAABALLOTO APYKECTBO MMA
CK/NIIO4YEHU aoroBopwm 3a bpokepcku ycnyru. Pazxogute Ha poHAaa ca orpaHudeHun o 5%,
KOeTO orpaHu4yaBa puUCKa OT yBeAMYEHMEe Ha pa3xoguTte Ha doHAa.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeMHOCT Ha GpOoHAA M 3acAra BEPOATHOCTTA 3a peasM3npaHe Ha
pasnMyHa Mo BeNMYMHA e(dEeKTUBHOCT Ha Tasu AeNHOCT. 3a BCAKO APYMKECTBO € BaXHO
Bb3BPbLLAEMOCTTa OT WMHBECTUPAHWUTE CPeAcTBa M Pecypcu AOa CbOTBETCTBA Ha PUCKa,
CBbP3aH C Ta3n WHBeCTMUMA. BepoATHOCTTa Ha Ta3uM Bb3BPLLLAEMOCT MOXKe Aa bbae
oTYyeTeHa Ypes AMcnepcmaTa U CTaH4APTHOTO OTK/IOHEHKe. Ypes TAX ce oTYnTa pasceliBaHeTo
Ha BCUYKM BapMaHTHM CTOMHOCTU HA Bb3BPaLLAEMOCTTa OT U3YMC/IeHaTa CpeaHOo npeTerieHa
BE/IMUYMHA U ce AaBa cneumdrUHa OLEHKa Ha KOJIMYECTBEHMUTE aCcMeKTU Ha pUCKa.

OT TaKa U3/10’KEHUTE PUCKOBE U MHBECTULMOHHATA cTpaTerna Ha PoHAa PUCKOBUAT npodun
Ha dorosopeH ¢doHA ,, TEKCUM BB/ITAPUA” moxke aa ce onpenenm KaTo yMepeH 40 BUCOK.

UKOHOMMUYECKA UHO®OPMALINA

EBeHTyanHM pa3xoauM WAW TaKCU, pas3/IMuHM OT onucaHute B Paspgen Pasxogum Ha
DorosopHua ®oHA, pasgeneHun cnopepn ToBa Aanu ce NNALLAT OT NpUTeXKaTeNa Ha Aanose,
KONEeKTUBHATA MHBECTULMOHHA CXEMA U YNPaBAABALLOTO APYXKeCTBO.

He cobliectsyBaT Apyry pasxoaM U TaKCW, HENoCpeaCTBEHO CBbp3aHW C WMHBECTUUMATA B
aanosete Ha POHAA pa3nnyHm oT onucaHute B Pasagen Pasxoan Ha JoroBopHua PoHa.

HacTtoawmar MpocnekT e akTyannsupaH kbm 10 Gespyapun 2020 r.
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