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MPOCTIEKT

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

» TEKCUM BBbJ/ITAPUA”

TMN: AOTOBOPEH ®OHA C YMEPEHO HMBO HA PUCK

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

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

UHBecmumopume mpsabea 0a pazyumam camo HA UHGOpMauyusmad, Koamo ce cCbObpxcd 8
Mpocnekma. Y/} Tekcum Acem MeHudxmovHm EALl He e omopu3upan HUKoe aAuue 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 Oa 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 0s708eme Cu, e C8bP3AHO C orpedesneHuU pucKose,
C8bP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bxt. ,,Puckoe rnpoghun u puckosu pakmopu“ Ha cmp.
42 - 46 om [Ipocnekma, cbOBPHAUWU OCHOBHUME PUCKose, CcreyuguyHU 30 oHOa U Hezosume
ddano0ee. CmoliHocmma Ha 0fa108eme U 00X00bm O0mMm MmAX Moxe 0d ce MOHUXAm, Kamo He ce
2apaHmupam ne4yanbu 3a UHBECMUMOPUME U Cblecmesys8a puck 0a He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha esno0xeHUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpaenaeawo Apyxectso ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHM OT HeBepHU, 3abay:KaaBaLim
WAW HEMbAHW AaHHW B NpocnekTa. Jinuarta no 4. 18 ot 3akoHa 3a CHEeTOBOACTBOTO HOCAT CONMAAPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAABaLLOTO APYXHECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHMU, MOABEKAALM UM HEMBIHM AaHHM 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 MnpuTexkaTenu Ha ganose B goroBopeH ¢oHa ,TEKCUMM Bb/TAPUA”, kato ce
PBbKOBOAAT CaMO OT TO3U MHTepec. YNpaBaaBallo apyxecTtBo ,Tekcum AceT MeHUaMbHT' EALL
OTroBaps npes nputexaTesnTe Ha AAN0BE B 4OTOBOPHUA GOHA, 33 BCUYKM Bpeam, MPEeTbPneHn OT TAX
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B pe3yaTaT OT Heu3MbjHEHME Ha 3adb/KeHuATa OT CTpaHa Ha YMpas/aABallOTO APYKecTso,
BKNIOYUTENIHO OT HEMbJIHO, HETOYHO W HECBOEBPEMEHHO W3Mb/IHEHWE, KOraTo TO Ce Ab/KM Ha
MPUYNHK, 33 KOMTO APYHECTBOTO OTroBaps.

4 Anyapm 2018 .
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Kom Hacmosawus lMpocnekm 3a nybau4Ho npednazaHe Ha 0sno0ee Ha LozosopeH ®oHO ,, TEKCUM
BBJ/ITAPUA” e npunoxeH [OKymeHM C KA0408a UHPOPMAuuAa 3a uHsecmumopume, Kolmo
CcvO0bpPIKa 8 pe3tome Hali-eaxcHama uHgopmayusa 3a [JozosopHus ®oHO, npedocmaseHa Mo AecHo
pasbupaem HA4YUH 3a HernpogecUuoHAAHUS UHBECMUMOP U 0M208apAW HA U3UCKBAHUAMA 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
UHGhopmMayus 3a uHsecmumopume U ycao8uama, Koumo mpsabea 0a 6v0am u3nvsAHeHU npu
npedocmasaHemMo HaA KAK4Y08aMA UHGOpMAyuUa 3a UHeecmumopume uau Ha npocrnekma
rnocpedcmsom mpaeH Hocumesi, pasaudeH om Xapmus, uau uHmepHem cmparHuyama (OB, L176/1
om 10 wnu 2010 2.).

UHbopmauma 3a MACTOTO, BPEMETO M HauMHa, MO KOUTO WHBECTUTOPUTE MoOraTt Aa nosnyyart
6e3nN1aTHO HaCTOALWMA NPOCNEKT U npaBuiaTa Ha POHAA, KAaKTO M AA NOAy4YaT AONbAHUTENHA
mHpopmaumua 3a [orosopeH PoHg ,TEKCUM BB/FTAPUA”, npu nouckBaHe OT CcTpaHa Ha
MHBECTUTOPUTE, 3anNUCBaLLM AANO0Be, BKAIOUUTENHO agapec, TenedpoH, paboTHO Bpeme M aAuue 3a
KOHTaKTU Ha yNpaB/IfiBaLLOTO APYKECTBO, Ca MOCOYEHM B NPOCMNEKTa.

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 MHGOpPMaLMA 32 UHBECTUTOPUTE BCEKU paboTeH aeH ot 10.00 ao
16.00 yaca Ha apgpec:

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

rp. Codpus,

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

MpocneKTbT M NMpaBunarta Ha PoHAa ca 4ocTbNHU Ha UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

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

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

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

3KMO e 3aKOH 3a KOPNOPATUBHOTO MOAOXOAHO
obnaraHe.

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

Hapegb6a Ne 44 e Hapepba No 44 ot 20
oktomBpu  2011r. 32 WU3UCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHMU
cxemm ynpasaasawmTe LPYXKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM ¢OHO0BE MU
muara, ynpasnasBaLLm anTepHaTUBHU
WHBECTUUMOHHW POHAO0BE.

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

3amecTtHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeacenaten, pbkosozeLy, ynpasneHune ,Haasop
Ha MHBECTMLMOHHATA AelHocT” npn Komucusa 3a
¢drHaHCoB Hag3op.

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

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

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

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

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

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

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

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

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

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

EMUTEHT e N1LETO, U343/10 LeHHUTE KHUXa U

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

WMHCTPYMEHTKN, KOUTO 06MYyaiiHO ce Tbpryear

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

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

ObpKaBHM UeHHUM KHuxKa wam ALK ca
ObnroBM  UEeHHM  KHWXKA, U3[aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbP¥KaBa.
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JepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LEHHWN KHUXKA, CA UHCTPYMEHTMH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
ANHAaMUKaTa Ha Apyra ueHHa KHWUra, nHaekKc
nnn mHBectnums (6asos aktue). OcobeHocT B
TbprosmaTa c Nofo6eH TN MHCTPYMEHTH €, Ye
Te ce TbprysaT Ha MpUHUMUMNA HA MaAPXKUH
TbProBusaTa, KOETO onpeaens BMCOKa Hopma
Ha AnBbBPUAX Ha KalnTalla U CbOTBETHO
BMCOKa  cTeneH Ha M3NOXEeHOCT  OT
KonebaHuATa Ha UuUeHuTe. MWM3nonssat ce
OCHOBHO 3a MpoBe)AaHe Ha p4Ba Tuna
CTpaTermu - 3alWuTHa U CNeKynaTuMBHa.
MnoteuHn obauraumm ca AbATOBU  LEHHMU
KHUMKa, U3gasaHu oT baHKa M obesnedyeHu ¢
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeYHU KpeanTu.

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

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

LLleHHM KHMXKa ¢ PUKCUMpaHA A0OXO[HOCT Ca
LEeHHM KHUXa M NpuUBUAErMPOBaAHU AANOBe,
no KOMUTO ce 3anjawa npeaBapuUTenHo
dUKcUpaH naun nnaealy 4OXOA4,.

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

PerynupaH nasap no cmucbna Ha un. 73

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

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

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

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

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

Ynpaenseawjo dpyxcecmeo
Jvprcasa unenka no npousxoo
HdorosopeH ¢oHg ,Tekcum bBbarapua” wn ynpasaaBawoTo ApyXectBo ,Tekcum Acet
MeHnpgmbHT” EALl, KOeTo opraHusupa u ynpasnasa ®PoHaa, ca ¢ npomsxon Penybnavka
bbarapus.
Haumenoeanue, npagno-opzanuzauyuonna popma, ceoanuuie u aopec Ha ynpaeienue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpusa, byn.

»Togop AnekcaHgpos” No 141, TenedoH: +359 2903 56 40, +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. n e BRAMCaAHO B
Perncrtbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onuca Ha CoPUINCKM rpacKkuM Cba, U e BNUCAHO B TbProBCKUA PErncTbp KbM AreHumATta
no snuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHngmbHT” EALL € Nonyynno nMuUeHs 3a M3BbplBaHE Ha AEMHOCT KaTo
ynpasnABawo Apyecrso ¢ PeweHune Ne79-Y[ ot 1 Pespyapu 2006 r., JIMLLEH3 Ne 10-
Y/[1/07.02.2006 r., Hos JIELLEH3 No 48-Y/1/20.09.2012 r. Ha KomucuaTta 3a GMHaAHCOB HaA30p.

3anucan u 6HeCeH KAnNUMal

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

EaHonnueH cobcTBeHMK Ha KanuTtana Ha ,Tekcum AceT MeHuaxmbHT” EALl e ,Tekcum
bank” A, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1309, paioH
Bb3paxaaHe, byn. ,Toaop AnekcaHgpos” No 141.

/pyeu  ynpaenseanu om Texcum Acem  Menuoywcmvnm EAJ] konekmuenu
UHGECMUUUOHHU CXeMU

O® , Tekcum Mapuunn Masapn” - PewerHne Ne 1028—-1d ot 17.10.2006 r. Ha KomucuaATa 3a
dUHaHCOB Haa3op;
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O® ,Tekcum BankaHu” - Pewenne No 1179-Ad ot 29 asryct 2007 r. Ha KomucuaTa 3a
duHaHcos Haa3op.

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

Ynenoee na Cveema na oupexkmopume na Y/ ,, Texcum Acem Menuorxcmonum” AJ]
Urnuka Aumutposa JlorodetoBa — Npeacenaten Ha CbBeTa Ha [upeKTopute
Kupun Bacunes CrommeHoB — 3amecTHUK npegcegaten Ha CbBeTa Ha Jupektopute

Enucaseta ApceHuesa MaHaitotoBa — M3nbiHuTeneH aumpektop M YneH Ha CbBeTa Ha
Aunpektopurte

Ocnoenu oentnocmu na unenogeme na Cveema na ﬂupekmopume U36BH ynpaejiaeauiomo
Opyofcecmeo, Koumo ca om 3Ha4eHue 3a Hezo

Urnuka NloroderoBa — Npeacenaten Ha YnpasutenHua CbBeT Ha ,Tekcum bank” AL,

YnpasnasawoTo [pyrKecTBO € AJbXKHO Aa OpraHM3vpa M ynpaBasBa AeMHOCTTa Ha
JdoroBopHua @PoHA KaTo M3BbpLBA HabupaHe Ha napuyHKU cpeacTBa 4ype3 MnyobaAMYHO
npegnaraHe Ha asnose (npoaarkba 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 aanose Ha ®PoHaa. PyHKUMMTE HA YNPaBAABALLOTO
LOpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosopHua OdoHg,
BK/IH0YBAT aHaM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUpaHe Ha nopTdeinn oT pUHaAHCOBM
MHCTPYMEHTM UM OUEHKa Ha HeroBata e(eKTUBHOCT, KOpUIMpaHe Ha nopTdeiina u
M34YMCNIABAHE HA MOCTUrHaTaTa AOXOAHOCT, B3eMaHe Ha MHBECTULUMOHHU peLleHnsa WU
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO M3NbJIHEHME HA WMHBECTULMOHHMA MOCPEAHMUK,
YNBbJHOMOLWEH A3 M M3Nb/HABA. MHBECTUUMOHHUTE pelleHMA OTHOCHO WMHBECTMPAHE Ha
aKTMBMTE (B TOBA 4YMCNO NAPUYHU CpPeacTBa) — COOCTBEHOCT Ha AoroBopHus ¢GOHAO U
CK/IIOYBAHETO Ha CAEeNKM C OUMHAHCOBU MHCTPYMEHTW, Ce B3emaT OT WMHBECTUUMOHHMA
KOHCY/NTAHT Ha APYXKEeCTBO U ce yTBbpXKAaBaT oT CbBeTa Ha [AnpeKTtopuTte, Npu cna3BaHe Ha
OrpaHuyeHuATa 3a WHBecTMpaHe, npeasmaeHn 8 3OKUCAOMNKU wn noasakoHosuTe
HOPMATMBHM aKTOBE MO MPUAAraHeTo My, KaKTO WU Te3u, NnpeaBuaeHU B TO3M NPOCMEKT M B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npoaaxbata M 06PaTHOTO M3KynMyBaHe Ha AsN0Be, YNpPaBAABaWOTO APYKECTBO
M34MCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETEe Ha
JoroBopHua ®oHA noa KoHTpona Ha baHKkaTta [lenosutap, BOAM CYETOBOACTBOTO, NOAAbPKA
M CbXpaHABA OTYETHOCTTAa W W3MbAHABA BCUMYKM AOPYrM  3a4b/KEHUA, CBbP3aHU C
ynpaBneHneto Ha ®doHaa. YnpasnssawoTto [pyKecTBo ynpasasBa peKNamHata MU
MapKeTUHroBa AenHocT Ha PoHAa U M3BBPLUBA U BCUYKU APYrUM AENHOCTU, HEobXoaMMU 33
3aKOHOCBHObpPasHOTO PpyHKLMOHMpPAHE U NpeKpaTaBaHe Ha PoHAa.
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Hugpopmayua omnocno akmyannama noJ1umuKa 3a 6b3HaAZPANCOCHUAMA HA YRPABIABAULO
opyxcecmeo Texcum Acem Menuorxcmvum EAJ]

YNpaBnAaBawWoTO APYXKECTBO Mpuema v npunara NOSNTUKA 3a Bb3HaArpaxaeHuaAta C uen
onpegenAHe Ha NpuHUMNUTE 3a GOpmMMpaHe HA Bb3HarpaxkaeHusata B Y[, Tekcum Acet
MeHuaKMbHT EAJl, KoATO 0bxBalla BCUYKM GOPMM Ha Bb3HArparkAeHWA, KaTo 3anaatv u
Apyrv  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOYMTENHO obnarn, CBbP3aHU C
A06POBONHO NEHCMOHHO M/WUNKM 34PABHO OCUTYpPABAHE.

Bb3HarpaxkaeHunata B YNpasBnABaLLOTO APYXKECTBO Ce OnpeaenaT MO HayYMH, KOWMTO
CbOTBETCTBA Ha cTpaTtervata (MpaBuaHMKa Ha Tekcum AceT MeHugxMbHT EAL, apyrute
npasuaa U NONIUTUKK, NPUETU OT APYKECTBOTO), LEeAnTe, LEHHOCTHUTE U AbBATOCPOYHUTE
MHTepecn Ha Tekcum AceT MeHMaKMbHT EA, M KOMTO CbOTBETCTBA WM Hacbp4asa
61aropasymHoOTO U ePeKTUBHO YyNpaBNEHNE HA PUCKA M [a He CTUMY/AMpPa NMOEMAHETO Ha
puCKoBe, HaABMLWABALLW NPUEMJIUBOTO HUBO.

Bb3HarpaxkgeHuATa morat Aa BKAOYBAT MOCTOAHHO M MPOMEHAMBO Bb3HarpakgeHue.
npOMeHJ'IMBOTO Bb3HarpaxXgeHme e enNemeHT oT O6LLI,OTO Bb3HArpaxxgeHue nos d)opN\aTa Ha
npemun, 6OHyCM, o6nar14, CBbpP3aHM C NEHCUOHUPAHE, N OPYrK MmaTepUaiHn CTUMyan, KOUTO
Ce 0aBaT Bb3 OCHOBA Ha KPUTEPUU 3a OLLEHKA Ha U3MB/IHEHNETO Ha ,CI,E[/‘IHOCTTa.

Korato Bb3Harpa*KAeHMeTo BKAKYBA MNOCTOAHHO W MPOMEH/IMBO Bb3Harpa*kaeHue,
NPOMEH/INBOTO Bb3HarpaxaeHue He moxe Aa 6bae noseye ot 30% oT obWMA pasmep Ha
Bb3HarparkgeHmeto. ToBa CbOTHOWEHME MeXKAYy NOCTOAHHOTO M MPOMEH/NBOTO
Bb3HarparkgeHue ce npunara 3a BCUMKU KaTeropmm nepcoHann.

He ce onpegens wu wusnnawa nNPOMEH/NMBO Bb3HarpaxgeHue, KOrato Mma puUCK OT
HapylwaBaHe Ha MW3WCKBaHWATA 3a KanuTanoBaTa aAeKBAaTHOCT M JIMKBUMOHOCTTa Ha
LPYKECTBOTO WAM € Ha/ivue 3HAuyuTe/HO B/OWaBaHe Ha (UMHAHCOBOTO CbCTOAHME HA
LPY}KecTBOTO, 0CO6EeHO B C/ly4amTe, KOraTo B pe3y/iTaTa Ha TOBA MOXe [a Ce OYaKBa
npekpaTaABaHe Ha AeMHOCTTa.

KoraTo B pamKu1UTE Ha eaAHa rogunHa ce Mn3nsaula NPoOMeEH/IMBO Bb3HArpa*KaeHmMe B pasmep
noseye OT €dHa TpeTa OoT 6pyTHOTO roanwiHO Bb3HaArpaxXgeHme, He No-masiko oT 40 % ot
NPOMEHNNBOTO Bb3HArpaxKgeHune ce pa3cpoyBa 3a nepnog ¢ MMHUMaHA NPOOABbAXKUTENHOCT
TPU rognHn B 3aBUCUMOCT OT MKOHOMUYECKNA LLUKDB/, eCTECTBOTO Ha ﬂ,eﬁHOCﬂa Ha MLEeTO U
NPOU3TUYaLWLNTE OT HEA PUCKOBE, KaKTO U OT O/TbXKXHOCTTA Ha CbOTBETHUA CNYXKUTE.

NnuaTta TpsbBa Aa BbPHAT U3LAN0 UM OTYACTM NPOMEHIMBOTO Bb3HarpaxKAeHue, u3niaTeHo
Ha OCHOBaHME AAHHW, KOUTO BMNOC/IEACTBME Ca Ce OKas3a/M MOrpewHn UamM nogsexaawm. B
peleHMeTo Ha CbOTBETHUTE OpraHM Ha [APYKEeCTBOTO, B YMWTO MpaBoOMoOLMA e
onpeaenAHeTo Ha MPOMEH/IMBO Bb3HArPaXKAeHWe 33a4b/KUTENHO Cce  NpeaBuKaaT
OTMEHWUTE/IHN YCIOBUA, KOUTO A3 rapaHTMPAT BPbLLAHETO Ha MPOMEH/IMBO Bb3HarparkaeHume.

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

MpomeHANBOTO Bb3HarpaxkaeHue ce 068bp3Ba € pe3ynTaTm OT AeNHOCTTa Ype3 KoMmbUHaumA
OT OLEeHKMTe 3a paboTaTa Ha AMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum AceT
MeHnaxXmMbHT EALl KaTo ynpaBaaBaLo APYKECTBO M Ha ynpaBaAaBaHUTE OT HEro KONEeKTUBHMU
N UHOMBUAYANHW nopTdennun.

OueHKara 3a paboTaTa Ha IMLETO ce OCHOBaBa Ha GUHAHCOBM M HeDUHAHCOBYM NMOKasaTenu.

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

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

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

CobBeTbT Ha AupeKTtopute Ha Tekeum AceT MeHnaXmbHT EAL] onpeaens Bb3HarpaxgeHmeTo
Ha u4neHoBeTe Ha CobBeTa Ha [UPEKTOPUTE, HA KOMUTO € BbL3/NOXKEHO YMNPaB/IEHMETO Ha
OPYXeCTBOTO.

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

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

Konue Ha nonuTMKaTa 3a Bb3Harpa*kaeHuATa we 61>p,e npenoctaBeHO Ha BCEKU MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTHo npu NOUCKBaHe.

MH®OPMALIUA 3A JOFOBOPHUA ®OH/

Haumenosanue

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

®oHABT e BNucaH B peructbpa no yn. 30, an. 1, 7. 5 ot 3akoHa 3a KomucuaATta 3a puHaHcoB
Hapsop ¢ PaspeweHune Ne 1029 — AP ot 17 oktomsBpu 2006 r. Ha Komucma 3a puHaHCOB
Haa3op.

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

Tosu MNpocnekt, [JokymeHTa ¢ KnoyoBata MHGOpMaLMA 3a MHBECTUTOPUTE BCUYKM, MpaBuna
Ha POHOA, rogvwHUTE U MEXAWHHUTE (GMHAHCOBM OTYETH, AOKAagM 3a AelHOoCTTa U
OAUTOPCKUTE [OO0KNAAWM, KaKTO M AONbAHMTENHa uHbopmauma oTHocHo POHOA wu
YnpaBnsaBalloTo APYKECTBO, MOraT Aa ce noayyaT 6e3nnaTHO Ha aapeca Ha YNpaBaABawoTo
apyectso: rp. Codus, byn. , Togop AnekcaHgpos” No 141.

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

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

MocoyeHume doKymeHmu u UHpopmMayus ca A0CMbNHU U HA efIeKMPOHHA CMPAHUYd 8
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHA , Tekcum bbarapua” e KoNeKTUBHA MHBECTULMOHHA CXeMa 3@ MHBECTMpPaHe
B MPEXBbPASEMM LLEHHU KHUXKA U APYTY IMKBUAHM GUHAHCOBM aKTMBM MO CMUCHAA Ha un. 38
ot 3AKUCANKWN Ha napuyHu cpeacTtBa, HabpaHu ype3 nyb6/iMYHO npegnaraHe Ha As/10Be,
KOeTo Ce OCblecTBABa Ha MPUHUMNA Ha pasnpefeneHve Ha puUCKa, OT YNpaBaABaLLO
OPYrKecTso.

@PoHABT OCbLLECTBABA CBOSTA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a AeMHOCTTa Ha
KONEKTUBHUTE WHBECTUUMOHHU CXEMWU W Ha ApYyrM nNpeanpuatMa  3a  KOJNEKTUBHO
nHBectnpaHe (3OKUCAMKU) M nop3akoHOBUTE aKTOBE MO MpuaaraHeTo My, 3akoHa 3a
3a4b/KEHMATA U AOFOBOPUTE M OCTaHANOTO MPUIOKMMO 3aKOHOAATENCTBO Ha Penybauka
bvarapua.

®oHADBT e 060c06eHO MMYLLECTBO 33 KONEKTUBHO MHBECTUMPAHE B MPEXBbPAAEMU LEeHHU
KHUXa U ApYyrY IMKBUAHW GUHAHCOBM aKTUBW C Or/ies NOCTUTaHe Ha M3N0XKEeHUTe No-Aony
WMHBECTULMOHHMN LENN.

POoHABT HE € IPUAMYECKO /IMLE U HEe MPUTENKaBa NPaBOCYOEKTHOCT, HUTO YNpaBUTENHMU
OpraHu, TON ce opraHn3npa 1 ynpasassa OT YNPaBAABaALLO APYMKECTBO U 3a HEro ce npuaara
pasgen XV "[pyxecTBo" OT 3aKOHa 3a 3a4bJ/IXKEHUATA U AOTOBOPUTE, C U3KAKOYEHNE HA Y.
359, an. 2 n 3, un. 360, 362, un. 363, 6yken "B" 1 "r" n un. 364, pokonkoto B 3AKNCAMNKAN
nnwn B MNpasunata Ha foroBopHMA GOHA He e NpeaBUAEHO APYro.

Bcuuyku aenctenA BbB BPb3Ka C AerHOCTTa Ha PoHpaa ce m3Bbpwsat oT YA , Tekcum Acet
MeHnambuHT” EAZl OT MMeTo 1 3a cmeTKa Ha PoHaa.
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doHABLT e paspeneH Ha 6e3HanuMuHM AAN0Be, KOMTO ce M3gasaTt/mpoaasBaT M M3KynyBaT
obpatHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTuBuTe Ha @doHAa, NO WCKaHe OT
WMHBECTUTOPUTE, CbOTBETHO NPUTEXKATENUTE Ha AANOBE.

Hanvuen Pexcum

To3u pazdesn uma 3a yen 0a 3aro3Hae UuHeecmumopume ¢ 0aHbYuUme, ¢ Koumo ce obaazam
neyanbama Ha [lozosopHus PoHO, Kakmo u doxodume om UHBecmupdaHe 8 0A7108€ Ha
LozosopeH ¢poHO ,, Tekcum bwvneapusa”

B pestome ca npeacTtaBeHW HAKOM OCHOBHW acnekTu OT 06lmA AaHbYeH pexum Ha doHaa u
Ha MNpuTeXKaTeNuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C Aanose Ha [oroBopeH
doHA ,Tekcum bBbarapmsa” cbrnacHo AenCTBalLOTO KbM JaTaTa Ha aKTyaausauma Ha
MpocnekTa 4aHbYHO 3aKOHOAATE/NCTBO. B Hal-406bp MHTEPEC Ha NpUTeKaTenunTe Ha Aanose
oT ®oHAa 1 Ha BCUYKM MHBECTUTOPYU € Aa Ce KOHCYATMPAT Mo Te3n U APYr1 AaHBYHWU BbNPOCH
C AAHBYHWN EKCNEPTU, BKIOUMUTENHO OTHOCHO AaHBUYHUA eDEKT B KOHKPETHUTE CUTYyaLUN.

/Jlanvuno oonrazane na /lozosopen gpono ,, TEKCUM B'BIITAPUA ”
KopnopamugHo daHv4HO 0bsaz2aHe

CvrnacHo un. 174 ot 3akoHa 3a KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHU CXEMM, KOMTO Ca AOMNYyCHATM 3a NybaM4YHO npepgnaraHe B
Penybnnka bbarapua no pega Ha 3OKNCAMNKW, He ce obnarat ¢ KOpNopaTMBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0as108e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an.l, 1.3 oT 3aKkoHa 3a daHbyume 8bvpxy doxooume Ha
¢usuyeckume auya (3040PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 344D/, caenkute,
CK/NOYEHU nNpM ycnoBMATa M NO pefda Ha o06paTHO M3KynyBaHe OT KOJIEKTUBHM
WHBECTULMOHHN CXEeMM, KOMUTO Ca A0NycHaTh 3a Nyb6anYHO npegnaraHe B CTpaHaTa MAW B
Apyra AbprkaBa - 4ieHKa Ha EBpoONencKkusa cbio3, MAM B AbprKaBa - CTpaHa Mo
CnopasymeHuneto 3a EBpONencKoTo MKOHOMMYECKO MPOCTPAHCTBO Ca OMpeaeneHu Kato
Heobnaraemu.

JoxoanTe Ha YyXKAEeCcTpaHHM pPUAMYECKM nuua (C U3K/IKYEHWE Ha C/yyvawuTe, KoraTo
OVBUOEHTUTE Ce peanusupaTr OT YYKAECTPaHHOTO HPUAMYECKO Auue 4Ype3 MACTO Ha
CTONAHCKa AEWHOCT B CTpaHaTa), Ha MECTHWU OPUANYECKM NNLA, KOMTO He Ca TbProBum
(BKNOYMTENHO HA OOWMHKM) OT AMBUAEHTU W NIUKBUAALMOHHM AAN0BE, pasnpeneneHu
(nepcoHndPUUMpPaHN) OT MECTHU topUaMYecKM nuua ce obnaraT € AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an.1 ot 3KMO. Kbm gataTta Ha akTyanmsauma Ha [pocnekTa pasmepbT Ha
[aHbKa 3a AMBUAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato AuBuaeHTUTE UK
NIMKBUAAUNOHHUTE AANOBE ca pasnpefenieHn B Noa3a Ha MeCTHO Iopuanyecko auue, Koeto
y4YacTBa B KanuTasa Ha APYXKeCTBO KaTO NpeAcTaBuTeN Ha AbpiKaBaTa, AoroBopeH GoHA nam
YYXAECTPaHHO PUANYECKO NnLe, KOeTO € MeCTHO AuLe 33 JAaHbBYHM Lenu Ha Abpiasa -
yNeHKa Ha EBponenckua cbio3, UAM Ha Apyra gbprKaBa - cTpaHa no CnopasymeHweTo 3a
EBpONENCKOTO WMKOHOMMYECKO MNPOCTPAHCTBO, C W3K/AIOYEHME Ha CAy4yauTe Ha CKpPUTO
pasnpeneneHue Ha nedvanba, Tesn 4oxoam ca Heobnaraemu.
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3a KOpuanyeckuTte AMua M HeNepPCOHNPUUMPAHM OPYHKECTBA - NPUTEXATeNN Ha AAN0Be B
[OroBopHUA GOHA [AHBYHMAT GUHAHCOB pe3ynTaT (cyeToBogHaTa nedvanba/3aryba) ce
HamanaABa ¢ nevanbarta, onpegeneHa KaTo MOJIOKUTENHATA PA3/IMKA MeXAy NpoaakHaTta
LeHa M AOKYMEHTa/IHO A0Ka3aHaTa LeHa Ha npuaobusaHe Ha AAn0Be Ha AO0roBOPHUA GOHA,
Mo CAENKWU, CKAKYEHU MPU YCAOBMATA W MO peaa Ha obpaTHO M3KYMNyBaHE OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, AOMycHaTu 3a nyb/iMYHO npepanaraHe B CTpaHaTa WaM B gpyra
AbpXKaBa - YleHKa Ha EBponeinckma cbto3, UaM B AbprKaBa - cTpaHa no CnopasymeHMeTo 3a
EBpONEencKoTo MKOHOMMYECKO NPOCTpaHCTBO. MIHBecTMTOpUTE cnedBa Aa MMaT npeasua, ye
CYETOBOAHMAT PUHAHCOB pe3ynTaT ce YyBenunyaBa CbC 3arybaTa, onpegeneHa Kato
oTpMUATeNHaTa pas3/iMka Mexay NpoAarkHaTa LeHa M OOKYMEHTa/IHO AOKa3aHaTa LeHa Ha
npuaobuBaHe Ha AAn0OBeTe Ha AoroBopHMa ¢GOHA, KOraTto cAesikata e CK/Al4YeHa npu
ycnoBusaTa U no pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WHBECTULMOHHM CXEeMMW,
AONYyCHATM 3a Nyb6AMYHO npeasiaraHe B CTpaHaTa WMAW B Apyra Abp)KaBa - Y/NeHKa Ha
EBponeickma cbio3, MAM B gbprKaBa - cTpaHa no CnopasymeHueto 3a EBponenckoTo
MKOHOMMYECKO npocTpaHcTBo. CbrnacHo yn. 196 ot 3KIMO, He ce obnaraT ¢ gaHbK npwu
M3TOYHMKA A0XOAMTE OT pasnopexaHe C AAN0BE Ha KONEKTUBHU MHBECTULMOHHU CXEMMU
(KaKbBTO € AOroBOPHUAT GOHA), KOraTo pasnopeXaaHeTo e U3BbPLUEHO NPU YyCA0BMATA M NO
peaa Ha ob6paTHO W3KynyBaHe OT KONEKTUBHW MHBECTUUMOHHM CXemMW, AOMycHaTU 3a
nybAn4HO npeanaraHe B CTpaHaTa WM B Apyra AbprKaBa - YieHKa Ha EBponeickunsa cbios,
MAM B AbprKaBa - CcTpaHa no CnopasymeHMeTo 3a EBpPONENCKOTO WKOHOMMYECKO
NPOCTPAHCTBO.

Yy»KOecTpaHHUTE nua - NpUTeNKaTeNn Ha AA/0Be B AOroBOPHUA GOHA cnefsBa Aa vMmar
npeasua, 4e Korato mexay Penybauka Bbarapua u cboTBeTHaTa YyX/[a AbprKkaBa, YMeTo
MECTHO /NMLEe e noay4YaTensaT Ha [Aoxoda, MMa cKaodeHa Cnoroaba 3a um3bsArsaHe Ha
NBOMHOTO AaHb4YHO obnaraHe, HeMHUTE pasnopenbu MmaT npuopuTeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATE/NCTBO, KaTo ce npunara Mpoueaypa 3a npunaraHe Ha cnoroabute 3a
n3bsarsaHe Ha MeXAyHapoAHOTO ABOMHO AaHbYHO obslaraHe Ha AOXOAUTE U MMYLLECTBOTO
NO OTHOLLEHME Ha YyXAeCTpaHHU n1ua no rnasa 16, pasgen Il ot JaHbYyHO-OCUTYpPUTENHMUA
npoLecyasneH Kogekc.

LaHbK 8bpxy Hacnedcmesomo

CobrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbyu u makxcu (3MAT), HacneaeHoTo B
CTpaHaTa MMyLWLECTBO Noasexu Ha obnaraHe No To3M 3aKOH B bbarapus, KakTo Korato
MMYLLECTBOTO € MNOJYY4eHO OT ODbArapCkM rpaxKAaaHW, Taka M Korato € MoJiydeHo oOT
YYXKAECTPAHHU FPAXKAAHMN.

Mo pa3nopenbute Ha Pasaen Il ot SMAT, HacNeAHUKDBT AbAXKM AaHbK BbPXY MMYLLLECTBOTO,
KOEeTo e Hacneama no 3aKOH, 3aBellaHne Uan 3aBeT. [JJaHbK He ce Ab/XKK aKo HacneaHUKbT e
npexuBenuAT CbAPYr Ha HacaepoAatens WAW HacaegHUUM Mo npaBa /uHUA be3
orpaHuyeHua. HacneacrBeHOTO MMYLLLECTBO, BK/. NMpaBaTa M HAMaNEHO CbC 3a4b/IKEHUATA
Ha HacnegopaTena ce OuUeHsABAa KbM MOMEHTA Ha OTKPMBAHe Ha HacneacTBOTO, KAaTo B
C/ly4all, ye HaACcNeACTBEHOTO MMYLLECTBO BK/IOUYBA LEHHM KHUXKA, Te Ce oueHsBaT Mo
Bb3MOHOCT NO NasapHa ctonHocT. Cnen KaTo ce OueHW, HacneaCcTBEHATa Maca ce pasaens
Ha HacneACTBEHUTE AANOBE, Cblr/1IaCcHO NpaBunata Ha 3aKOHa 3a Hacneocmeomo. PasmepsbT
Ha Ob/PKMMUA AaHBK Ce onpeaens 3a BCEKM HacAeAHWUK WUAWN 3aBETHUK MOOTAENHO, KaKTo
cneppa:
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a) 3a bpaTa u cecTpu Ha Hacnepopatens u texHute geua — ot 0,4 po 0,8 Ha cTO 3a
HacnegcTeeH aan Hag 250 000 ns.;

6) 3a nMuUa M3BBH NocodeHute B 6. ,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacNeacTBEH AAN Hapg,
250 000 ns.

MocoyeHUTe AaHBYHU CTaBKM Ca MAKCMMANHO AonycTUmuUTe cbrnacHo 3M/T, KaTo BCEKM
OOLWMHCKM CbBET onpegena ¢ Hapenba KOHKPETHMA pasmep, NPUIOKMM B AafeHaTa
06LWMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3AMAT).

CornacHo un. 32, an.l 3MAT, aeKknapauua ce nogasBa OT AAHBYHO 334b/IKEHOTO /uue
(HacnegHUK WM 3aBeTHWMK) B OOWMHATA MO MNOCNEAHOTO  MECTOXKWUTENCTBO Ha
HacnegofdaTena, a akKo MNOCNeAHUAT € MMan  MEeCTOXMTeNCTBoO B 4yObuHa — no
MECTOHAX0XAEHWE HA MNO-roAAMATa YacT OT MMYLLLECTBOTO MY B CTpaHaTa.

LaHbK 8bpxy 0apeHusma

CornacHo rnaesa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHBK BbPXYy CTOMHOCTTA Ha
MMyLLLeCTBOTO, Npnaobuto no pgapeHne mam 6e3sbamesgHO NPUAOOUTO NO ApPYr HAYMH.
[JaHbK He ce AbAXKM aKO MMYLLECTBOTO € Npuaobuto No gapeHue mexay Cbnpysu uam
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce Ab/KM OT HaJapeHuAa BbpXy CTOMHOCTTA Ha
NONlYy4eHOTO MMYLLLECTBO; B C/ly4ali Ye TOBA Ca LEHHWU KHMXKA Te Ce OLLeHABAT MO Bb3MOXHOCT
NO nasapHa CTOMHOCT. [laHbKbT Ce HauucnABa BbpXy TaKa onpegesneHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pa3mep:

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

MocoyeHUTe AaHBYHM CTAaBKM Ca MaAKCMMaAHO agonyctumute cbraacHo 3MAT; Bceku
OOLWMHCKN CcbBeT onpedens ¢ Hapeaba KOHKPETHUSA pasmep, MPUIOKMM B JajdeHaTta
06uwMHa, B ropenocoyeHuTe 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 afpec, CbOTBETHO MO CeAanuuie Ha
OAHBYHO 334b/IKEHOTO nLLe.

3a0vbaxceHUsA 30 MpedocmasaHe Ha UHGOPMAyUs om CmpaHa Ha Ynpasnsaeawomo
Opyxecmso

YNpaBnABaLoTO APYKECTBO € ANBKHO A3 NpefoCcTaBA Ha U3NbAHUTENHUA gupeKkTop Ha HAT
nHdopmauma no yn. 143H, an.1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLIECYaSIEH KOAEKC,
BK/. 32 pasmepa Ha uM3njaTeHUTe JoX0Au OT crnectABaHuA, Ao 30 anpua Ha roguvHaTa,
cnepBallia roavHaTa Ha M3nnawaHe Ha goxoaa. MHpopmaumaTa 0bxBalwa BCMYKM 40X04M OT
cnecTABaHWUA, U3NaaTeHW Npes CbOTBETHAaTa KasneHdapHa rogmHa.
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Cuemoeoonu oamu u oamu Ha paznpeoenenue Ha 00xX00a

YnpaBnsaBalLoTO APYXKECTBO BOAM CYETOBOACTBOTO Ha A0roBopHMA GOHA, CbCTaBA 3a HEro
camocrtosiTesieH 6anaHC M noaabpXa M CbXpaHABA OTYETHOCTTA Ha A0roBopHua ¢oHA,
BK/IIOYUTE/IHO Pa3KpuBa NpeasuaeHUTe B HOPMATUBHU akToBe MHPOPMALMA 33 AOTOBOPHUA
GOHA, KAaKTO M U3NDbAHABA BCUYKM 3a4b/IXKEHUA, KOUTO Bb3HMKBAT 33 A0roBOPHUA GOHA BbB
BPb3Ka C TOBa. YNPaBAABalWOTO APYKECTBO OCHLLECTBABA KOMYHWMKAUMA C M36paHus
PerucTpmMpaH oaAMTOp Ha AOroBOpPHUA GOHA KaTo NpeaocTaBA HeobxogumMuTe Ha oamuTopa
AOKYMEHTU U MHbOpMaLUsA;

®uHaHcoBaTa roguHa Ha PoHza cbBnaga c KaneHgapHaTa (1 aHyapu — 31 gekemspw).
CbrnacHo 30KUCOMKU n Hapepb6a Ne 44, YnpaBnsasalwoTo APYKECTBO U3FOTBA U NpeacTasa
Ha K®H u Ha obulecTBeHOCTTa:

1. roguiweH oTt4yeT B cpok 90 AHM OT 3aBbpLUBAHETO Ha PUHAHCOBATA FOANHA;

2. WecTmeceyeH oT4yeT, 0b6xBalLall NbpBUTE LWECT Meceua Ha PUHAHCOBATA rOAMHA, B
cpok 30 gHM OT Kpaa Ha OTYETHUA Nnepuoa.

3. CTpykTypaTa Ha nopTtédeirna Ha KONEKTMBHATA WMHBECTULMOHHA CXema Mo BMAOBe
AKTUBM KbM MocaegHaTa gata Ha npepxogHua mecey, 2o 10-0 4MC/Io Ha CbOTBETHMA Mecel,
OMOBECTEHO HA MHTEPHET CTPaHUL,ATa CHU.

CvrnacHo lMpasunaTta Ha PoHpa, AP ,Tekcum bbarapua” He pasnpegens AOXO4 MeXAy
npuTeXaTennTe Ha AAN0Be; pean3npaHnTe foxoam 1 nedyanbata ot geHocTTa Ha PoHaa ce
penHBecTMpaT B Heroeata AeMHOCT C Orfed, HapacTBaHe HETHaTa CTOMHOCT Ha Herosute
AKTMBU B MHTEPEC HA NpUTEXaTeuTe Ha AAN0Be.

Mpasunata Ha AP ,Tekcum bbarapua”, KaKTO M NEPUOANYHUTE MY OTYETM, Ca AOCTbMHM 33
nHBecTuTopuTe Ha agpec: rp. Codus, byn. Togop AnekcaHapos No 141, KakTo U Ha UHTEPHET
CTpaHMUaTa Ha YNpaBAaBaLoTo ApyX}KecTBo: Www.teximbank.bg/am.

Hmenama na ooumopume, omzosapauwju 3a npogepKkama u 3a8epKama HaA C4enosooHama
ungopmayua

Ec Ed Ogut EOO/, e mn3bpaH 3a peructpupaH oguTop, KOWTO Aa W3BbPLIM HE3aBUCMMUS
dUHAHCOB 0AUT Ha roguwHNTe dMHaHcoBM oTdeTn 3a 2016 r. Ha AP , Tekcum bbarapus”

- Ec E¢p Oant EOOA, ¢ EMK: 203465145, e ¢ npeameT Ha aenHocT: HesaBncum ¢uHaHcoB
OAUT Ha OMHAHCOBM OTYETM Ha NPeanpuAaTMA, KaKTO U KOMMIEKCHW ¢pUHAHCOBO —
CYETOBOAHM YCAYIM U KOHCYNTaUUK, YCIYTM MO BbTPEleH OAUT U BbTPelleH KOHTPON,
WHBECTULMOHHO NPOrHO3MpaHe, aHa/in3 U OLeHKa, PUHAHCOBO OloaxKeTupaHe U aHanus,
OLLEHKa W ynpaB/ieHMe Ha aKTUBW, KOPNOpaTUBHO YyNpas/ieHWe, yrnpaBieHMe Ha PUCKa,
KOHTPOJIMHT, ycayru B 06/1acTTa Ha YOBELWKUTE pecypcu, obyyeHuna, pa3paboTka Ha
CTpaTerMyecku, NPorpamHM M onepaTMBHU [OKYMEHTU, KOHCY/NTAHTCKU YCAYrU, YCAYrn B
obnactta Ha  UHPOPMALMOHHUTE U KOMYHUKALUMOHHUTE  TEXHONOIMMWU,  HayyHO-
n3cneaoBaTesicCka W pa3BoMHA JAEMHOCT, aHa/in3, TbProBCKO MNPeACTaBUTENICTBO U
nocpesiHMYEeCcTBO, KaKTo 1 BCAKA Apyra AeNHOCT, He3abpaHeHa CbC 3aKOH.
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Ceéeodenus 3a eudoeeme u OCHOGHUME XAPAKMEPUCMUKU HA 0AT106eme:
¢ xapakmep Ha npasomo, npedcmassHo om oena

Mmyectsoto Ha [orosopHus PoHA e pasgeneHo Ha aganose. Bcekn aan sbe PoHaa aasa
NnpaBo Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha A0roBopHUA doHA. B cayyait Ha AnKBmMaauma
Ha [O0roBOpHUA ¢GOHA NpuUTeXKaTenute Ha AA/0BE MMAT MNpPaBO Ha CbOTBETHA YacT OT
MMyLLEeCTBOTO Ha ¢oHAa, n3paseHa B napu. HomuHanHaTa CTOMHOCT Ha eaunH aan Ha OP
»Tekcum bbarapus” e 100 (cto) nesa. Asnosete Ha doHAa ce NpMaobMBaAT NO EMUCUOHHA
CTOMHOCT, KaTo TeXHUAT OpoM ce MPOMeHs B pe3ynTaT Ha npogaxkba wunm obpaTHo
n3KynysaHe. [loroBopHusat ®oHA M3aaBa U U3KyNyBa OOPaTHO KaKTO LEeAn AA/0Be Taka U
YaCTUYHM, 3aKPBINIEHN A0 YETBbPTUA 3HAK.

¢ Xapakmepucmuku Ha 0sano0e8eme. Bud Ha d0snoseme

OsanoseTe Ha ®oHAa ca NOUMEHHU, 6e3HaNUYHN GUHAHCOBM UHCTPYMEHTU, PETUCTPUPAHK MO
cmeTku B LleHTpaneH Jenosutap. LeHTpanHuat [lenosuTap M3gasa AenN0O3UTapHU Pa3nuUCKK
OTHOCHO MNpUTEXaBaHUTE OT WHBECTUTOPUTE [AAN0BE, KaTo JAenosvTapHaTa pasnucka
npeacraBnABa eANHCTBEHO M CaMO YA0CTOBEPUTENEH LOKYMEHT — MPEXBbP/IAHETO 1 He BOAU
[0 NPexBbPAAHE Ha AAN0BETE, ONUCAHU B HeA. [lAN0BeTe ce NPEXBbPAAT Ype3 06paTHOTO UM
n3KynyeaHe ot ®oHAa MAM NOCPEACTBOM NPEXBBLPAAHETO UM Ha TPETO AnLE Mo peaa u nNpu
ycnosuaTa, onucaHu noapobHo B Pasgenu ,Mokynku u npogaxkbu Ha aanose — O6paTHO
N3KynyBaHe Ha ganose Ha PoHaa“ u ,MpexBbpaaHe Ha ganose Ha PoHaa”.

4 Ipasa Ha 271ac Ha npumexcamesiume Ha danoseme

3a pasfiMKa OT aKuuuTe OT KanWuTasla HAa WHBECTULMOHHWUTE APY)KEeCTBa OT OTBOPEH TUN,
AAnoBeTe He [aBaT NPaBO Ha Nac Ha MPUTENXKaTe/IMTe CU NOPaAN XapaKTePUCTUKUTE Ha
®PoHpa, KOWTO e HenepcoHuoduuMpaHo 060C0H6EHO MMYLLEeCTBO, @ He aKLMOHEpHO
[PY}KECTBO, U HAMA APYKEeCTBEHN OpraHu, B TOBa 4YMCN0 06O cbbpaHMe Ha aKkuMoHepuTe
nnun apyr nogobeH opraHx.

4 1paso Ha AuKsudayuoHeH 0an. [lpekpamsasaHe Ha PoHOa

Bcekn WHBECTUTOP MMaA NpPaBO Ha YacT OT MMyLecTBOTO Ha ®PoHAa npu HerosaTa
NIMKBUZAUMA, CbOTBETHO Ha NpuUTeXaBaHUTe OT Hero Aanose. TOBa NPaBO € YCNOBHO — TO
Bb3HWKBA U MOXKe Aa 6bae ynpaXKHEHO Camo B C/lyyald, ye (M LOKONKOTO) Npu NIMKBUAAUMATA
Ha PoHAa, cnepn yAOBAETBOPABAHETO Ha MPETEHUMUTE Ha BCUYKM KPeauTOpu, € OCTaHano
MMYLLECTBO 3a pa3npefensHe Mexay npuTexatenute Ha AA/0Be U O pa3smepa Ha ToBa
MMYLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn MHBECTUTOP MMa NPaBo Aa Nogasa anbu, 6e3 ga 3ansiawa Takca. YNpaBaasBawoTo
OPYKecTBO Cb3AaBa M NoaAabprka opraHusauma 3a o6paboTKa Ha *Kanbu, KoATo ocurypsaBea
CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM CAyvyalh W rapaHTUpa WAEHTUOUUMPAHETO W
n3bAareaHeTo Ha KOHO/AMKTA Ha WHTepecn. MHPopmaumaTa OTHOCHO MOAUTMKATA 3a
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pasrnexkaaHe Ha *Kanbu ce npepoctaBa 6e3nNNaTHO Ha MHBECTUTOpPUTE M ce NybAMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLL0TO APYHKECTBO.

Ilpexkpamsaesane na /lozosoprnus @ono
[orosopHuAT GOHA ce NpeKkpaTABa Npu cnegHUTe obcToaTencTBa:

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

a) Npy oTHemaHe oT KomncmATa Ha paspeleHMeTo Ha YNpaBasaBalLoTo [JpyKecTso 3a
opraHusuMpaHe un ynpasneHue Ha PoHAa;

6) Korato B CPOK A0 TpPWM Meceua OT OTHEMAHETO Ha JIMLEH3a, NPeKpaTABaHe Wan
06MABAABaHE B HECLCTOATENHOCT HA YnpasnsasawoTo /[pyxectBO He e M36paHO HOBO
ynpaBAABaLLO ApYKecTBO nan PoHABT He e NnpeobpasyBaH Ypes CIMBAHE WU BAUBAHE;

3. B Apyrv npegsuaeHu OT 3aKOHa Cyyau.

Mo oTHOLWeHMe Ha NNKBUAAUMATA Ha PoHAA ce npuaarat CbOTBETHO pasnopenbuTe Ha un.
267,4n.26, an.1 n 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBNAATOPBLT € ANbIKEH
0a NOKaHW KpeauTopuTe Aa nNpeaAaBAT B3e€MaHMATA CU, Aa AO0BLPLUN TEKYLLUTE CAe/KK, Aa
cbbepe B3eMaHUATA M NMPEBbPHE OCTaHa/I0TO UmyLlecTBo Ha PoHAaa B napu, cnes KoeTto aa
YAOBNETBOPU KPeaAuTopuTe W pasnpeneny OCTaHaNoTo mmylectBo Ha PoHaa (ako uma
TAKOBA) MeXay NpUTerKaTesnTe Ha AAI0BE, CbPa3MepPHO Ha NpUTesKaBaHUTe OT TAX AAN0Be
BbB PoHAa.

@Donooeu oOopcu unu nazapu, HA KOUMO CcA KOMUPAHU WU MBPYGAHU OA/108eme.
Ilpexevpaane na oanoee na Ponoa

Kbm mMomeHTa Ha akTyanmsmpaHe Ha lpocnekTta asnosete Ha A® , Tekcum Bbuarapus® He ca
PErncTpupaHn 3a TbproBuA Ha peryanpaH nasap.

Ilpexevpaane na oanose na @onoa

MpexBbpAAHETO Ha Beye U34aLeHN AAN0BE Ce U3BbPLLBA CBOOOAHO CbINAaCHO M3MCKBAHUATA
Ha 3AKNCAOMNKW, nog3akoHOBMTE aKTOBE MO MpUAaraHeTo My, U npasBmnata Ha ,LleHTpaneH
aenosutap” A. B npaBunata Ha poroBopHus ¢GOHAO He CblUeCcTBYBaT YCAOBUS WU
OorpaHuyeHuA 3a NpexsbpiaHe Ha gAnoBseTe.

Coenkn mexay OU3MYecKM WUAU IPUAMYECKM NMLA MOraT Aa Ce CKAYBAT U AMPEKTHO.
CeTb/IMEHTBT NO TAX Ce M3BbPLIBA C MOCPEAHMYECTBOTO Ha MHBECTULMOHEH MNOCPenHUK,
M3BbPLUBALL OEWHOCT KaTO PEerncTpaumoHeH areHT. [pAKO CKAYBaHE Ha CAeNKU Mo
MOCOYEHUA HAYMH € AOMYCTMMO CamMO aKo He BOAM A0 HapyllaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GUHAHCOBM MHCTPYMEHTU. MpexBbp/iaHe Ha AAN0BE Ha
doHAa upes gapeHne n HacneanasaHe ce M3BBbPLUIBAT CbLLO YPe3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTO PErMCTPALLMOHEH areHT.
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H30asane (npoodasricoa) u odpamno uzKynyeane Ha 0:106e

Llenma Ha mo3u pa3den e 0a 3aMo3Hae UHBeCMuUMopumMe 3a Ha4uHa U MACMomo, Kb0emo
mozam 0a 3aKynam 0sanoee Ha AP ,, Tekcum Bvneapusa“. lpedocmaseHa e u UHopmayusa 3a
Ha4uHa, no Kolimo ce ocvuWecmessa 0bpamHomo U3KynysaHe Ha 04a108e Ha PoHOa.

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

[oroBopHuat ®oHA e pasgeneH Ha AAn0Be, KOUTO MOCTOAHHO M3aaBa (npogasa) Ha
WMHBECTUTOPUTE NpPU YCI0BUATA Ha NyBAMYHO NpegnaraHe M MNOCTOSHHO M3KynyBa 06paTHO
OT MHBeCTUTOpUTE.

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 eanH aan, eMUCUOHHA
CTOMHOCT M LeHa Ha 06paTHO U3KyNyBaHe ce M34MCNABAT ABa MbTU CEAMUYHO — BCSAKA CpALa
M NeTbK, He MNo-KbCHO OT 12.00 vyaca. AKO pageHa cpsga WMAM nNeTbK e HepaboTeH AeH,
onpeAensiHeTo Ha eMUCUMOHHA LLeHa M LeHaTa Ha 06paTHOTO M3KynyBaHe ce M3BbpLUBA Ha
cnepBalma paboTteH geH. 3agb/XKeHMeTo 3a 06paTHO U3KyMyBaHe ce M3MbJ/HABA MO LEHa,
paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a Hal-6M3KMA AeH, cnepBall AeHA, B KOUTO e
HanpaBeHO UCKaHeTo. Mopg ,Hali-61n3KMA AeH, cneaBall AeHA Ha NoJaBaHe Ha MCKaAHeTo 3a
obpaTHO U3KynyBaHe” ce pa3bupa MbpPBUAT AeH, CeaBall AeHA HA NOAABaHe Ha NOpbYKaTa
3a 06paTHO M3KynyBaHe, Npe3 KOWTO € onpeaefieHa HOBa LiEeHa Ha 06paTHO M3KynyBaHe.
YNpaBnAaBawWoTO APYXKECTBO WM3NbJAHABA MOPBYKUTE MNOAAAEHM B MNETbK, MOHEAENHUK U
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIEHa Ha 06PaTHO U3KyMNyBaHe, onpeaeneHun B
cpAaga, a NOPbYKMTE, NOAALEHM B CPALAA N YETBBPTBK — NO LEHU, ONpeaeNeHn B NETHK.

Mpopaxkbata M 06paTHOTO M3KynyBaHe Ha AanosBete Ha @PoHAa ce WM3BbPWBA OT
yNpaB/ABaWOTO APYKECTBO 3a CmeTKa Ha PoHaa, cbrnacHo lMpaswnata Ha P ,Tekcum
Bbarapma“, Bb3 OCHOBa Ha MUCMeEHa NOPBYKA-A0rOBOP C KAMEHTa. 3a pefa M HauyMHUTe 3a
CK/IIOYBaHe Ha JOroBopuTe ce npuaaraT CbOTBETHO Y. 25 1 26a - 268 oT Hapenba No 38 ot
2007 r. 32 M3UCKBAHMATA KbM AeMHOCTTa Ha UHBECTULMOHHMUTE nocpeaHuun (OB, 6p. 67 ot
2007 r.) (Hapeanba Ne 38).

M3paBaHe (npoparkba) Ha pganoBe Ha PoHAa MOXKe [a Ce OCbLLEeCTBABA CaMO akKo
€MWCMOHHATa CTOMHOCT Ha AAN0BeTe e Hanb/HO M3naaTeHa. [lopbyKaTa 3a MOKyNKa Ha
asnose or ®oHAa ce M3MBbAHABA A0 pPa3Mepa Ha BHECeHaTa OT MHBECTUTOpA Cyma, KOATO ce
pa3fensa Ha onpeaeneHaTa LieHa Ha eAWH AN, OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a
Han-6M3KMA OeH, cnepBall, AEeHA, B KOWTO € HanpaBeHa Mopbykata Kato 6poAa Ha
3aKyneHuTe [AA70BEe Ce 3aKpbr/isBa A0 4YeTBbpTUA 3HaK. Cpelly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT [a 3aKynAT, KaKTO Ue/n Taka M YacTuyHu ganose oT ®oHga. Mpu
3anmMcBaHeTo Ha uenu ganose oT PoHaa 6pos Ha AsNOBeETE Ce 3aKPbIsfBa KbM NO-MasIKOTO
LAN0 YMCNO, @ OCTAaTbKa OT BHECEHATa CyMa Ce Bb3CTaHOBSBA Ha MHBECTUTOpPA B 3-AHEBEH
CPOK OT AaTaTa Ha M3NbJ/IHEHME Ha NopbYKaTa.
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BCcMYKM MOpbBYKM 3@ NOKyNKa Ha pganose Ha PoHAA M BCUYKM MOPDBYUYKM 33 obpaTHO
M3KyNnyBaHe Ha HerosuTe AA/0Be, MOJIyYEHUM B Mepuoaa MexAy ABe WU3YMCNABaAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMnyBaHe ce M3Mb/HABAT MO efgHa M Cblla
CTOMHOCT.

Mpogaxbata Ha gsnose Ha PoHAA ce M3MbAHABA B CPOK A0 5 (ner) paboTHM AHW cnep,
[aTtaTa Ha NoJaBaHe Ha MopbYkaTa, HO He noseye oT 7 (ceaem) AHM OT AaTaTa Ha nogasBaHe
Ha NnopbYKara.

3a4bIKUTENHO yCnoBME 33 06PAaTHOTO M3KyNyBaHe e ganoseTe Ha PoHOa Aa ce cbxpaHABaT
MO KNIMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM CMeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,UeHTpaneH aenosutap” AL. B cayyait, ye aanoBeTe ce CbXpaHABAT B
peructep b nNo KAMeHTCKa nogcmeTKa Ha WHBECTUTOPA KbM CMeTKa Ha onpejeneH
WHBECTUUMOHEH NOCPeaHUK, O0OpaTHOTO WM3KynyBaHe e Bb3MOXHO Camo Cclej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noACMeTKa npu UHBECTULMOHHUA
NnocpeaHUK B KAMEHTCKA NOoACMETKa Ha MHBECTUTOpa KbM cMmeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctop b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
OAnose oT KanuTasa Ha PoHAa ce U3BbPLIBA Ype3 NOAABAHE HA MUCMEHA MOPDBYKA - 40roBOpP
3a 06paTHO M3KyNyBaHEe Ha AANOBE U NPUIOKEHNATA KbM Hes.

O6paTHOTO U3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3Nb/HABA B CPOK A0 5 (neT) paboTHU AHU
cnef patata Ha nogasaHe Ha MopbykaTa, HO He nosedye oT 10 (geceT) AHWM OT AaTaTa Ha
nofasaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKKM 33 U3gaBaHe (Npoaaxkba) M 06paTHO M3KynyBaHe Ha AANOBE HA
doHpa ce npeyctaHoBAga B 16.00 yaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH OAn Ha (DOHLI,a, €MNCNOHHATa
CTOMHOCT MUAn ueHaTa Ha O6paTHO MU3KynyBaHe Ce€ 3aKPbBIrAAT A0 YETBBPTOTO HMUCNO Cnen
AeCeTn4yHMA 3HaKk.

Oocmoamencmea, npu Koumo modxce 0a 6v0e CHpAHO 00pamHo U3Kynyeane Ha 0s106e

®oHABbT, No peweHre Ha C Ha YNpaBnABawWoOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0OBETE CAMO B U3K/OUUTENHM C/lydYan, ako obCToATeNcTBaTa ro
HanaraT M CMMPAHeTo e ONpPaBAaHO C OrNe[ Ha MHTepecuTe Ha NpuUTexaTenute Ha AA/0BeE,
BK/IIOYMTENIHO B CNEAHUTE CyYaun:

1. KoraTo Ha perynnpaH nasap Ha LEeHHU KHUXKa, Ha KOWTO CbwiecCtBeHa 4acCt OT akKTUBUTE Ha
cDOHLI,a Ca gonyCHatn 40 UAU Ce TbpPryBaT, CKNKOYBAHETO Ha CAENKU € MNMPEKPATeHOo, CNpPAHO
nanm € NnoAgN0XXeHO Ha OorpaHn4YeHune,

2. KOoraTto He moraTt Aa 6bAaT OUEHEeHM NPABUIHO aKTUBUTE UM 3aAb/KeHuATa Ha PoHaa
WA YyNpaBAABaLLOTO APYMKECTBO HE MOXKE Aa Ce pasnoperKaa ¢ akTmusuTte my, 6e3 ga yspeam
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKO M3NbAHEHNETO Ha MOPBbYKUTE 33 06paTHO M3KyNyBaHe 6K [OBENO A0 HapyllaBaHe Ha
YCTaHOBEHUTE B [AEWCTBALLOTO 3aKOHOAATE/NICTBO WM3WMCKBaHMA 33 NoAAbpXKaHe Ha
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MWHUMANHW INKBUAHWU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLweHus;

4. KoraTto ce B3eMe pelleHWe 3a NpeKkpaTaBaHe Wau npeobpasyBaHe Ype3 CAUBAHE, UAU
BAMBaHe Ha PoHAa — A0 OTNagaHe Ha ONacHOCTTa OT HOPMATUBHU HapyLleHUs;

5. B CNy4a Ha OTHEMaHe Ha /MUEH3a Ha YNpaB/ABALLOTO APYXKECTBO WM HanaraHe Ha
OrpaHMYeHMA Ha [AEeWHOCTTa My, KOUTO MNpPaBAT HEBb3MOXHO M3NbJHEHMETO Ha
3agb/KeHuATa My Kbm doHAA M moraT ga yBpeAAT MHTepecuTe Ha MHBECTUTOPUTE BbB
®oHaa- no n3bop Ha HOBO yNpaBAABaALLO ApPYHKecTBO OT KOH;

6. B C/ly4all Ha pa3BansAHe Ha gorosopa ¢ 6aHKaTa-genosuTap, OTHEMAHe Ha JINLEH3a M 3a
6aHKoBa AEMHOCT WAWM HanaraHe Ha APYyrM OrpaHMYEHUs OTHOCHO AEeNHOCTTa W, UM aKo
b6aHKaTa — Aeno3nTap NpecTaHe Aa OTroBaps Ha M3NCKBaHMATa no 4. 35, an.1 3AKUCAMKMN,
KOMTO NpPaBAT HEBB3MOXKHO M3Mb/JHEHUETO Ha 3a4b/KEHUATa W No A[oroBopa 3a
AENO3UTApPHU YCAYTU UAW MOraT Aa YBPeAAT MHTepecuTe Ha MHBecTUTopuTe BbB PoHA3,
KaKTO M B C/ly4all Ha pasBafiAHe Ha AOroBopa ¢ HaHKaTa AenosvTap nopaau BUHOBHO
HEeM3MNbAHEHWE — A0 CK/lOYBAHE Ha HOB A0roBOpP 33 AEMNO3UTAPHM YCAYrK, HO 33 CPOK A0 2
(nBa) meceua;

B peweHuneTo Ha C[ Ha YNpaBnsaBaLw,0TO APYKECTBO 3@ CNMpaHe HAa 06PaTHOTO M3KynyBaHe
Ce NocoYBa M CPOKBT Ha CNMPAHETO, aKO TaKbB € NpeaBUAEH UM MOXKe A3 bbae onpeseneH.
YnpaBnsBalLoTo APYHKECTBO OT MMeTo Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaarkbata
(3paBaHeTO) Ha AANOBeE, B CNy4Yal Ye BPEMEHHO € MpeycTaHOBMIO 06PaTHOTO U3KynyBaHe
Ha aanoseTe Ha ¢oHAA. B Te3n cayyam npekpataBaHeTo Ha Ny6/AMYHOTO NpegnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06PaTHOTO M3KyNyBaHe, CbOTBETHO 3a Nepuoaa, C KOUTo
€ YAb/IXKEH CPOKA 32 BPEMEHHOTO CrMpaHe Ha 06PaTHOTO U3KyNyBaHe Ha AAN0BE.

YnpaBnsaBaloTo ApyXectBo ysBegomaBa KPH M cbOTBETHUTE KOMMETEHTHW OpraHuM Ha
BCUUYKM ObP’KABU UYNEHKM, B KOUTO npeasara agsnosete Ha ®oHaa, 6baHKaTa aenosuTap u
npuTexaTennte Ha aanose BbB PoHAA 33 B3ETOTO pelleHMe 3a CnupaHe Ha 06paTHOTO
M3KyMnyBaHe, CbOTBETHO 3a yAb/iXKaBaHe CPOKa 3a crnvpaHe 0bpaTHOTO M3KynyBaHe A0 Kpas
Ha PaboTHUA AeH, CbOTBETHO YBEAOMSBA KOMMUCMATA 33 Bb30OHOBABaHe Ha 06pPATHOTO
M3KyNnyBaHe A0 Kpasa Ha paboTHMA AeH, NpeaxoXaall Bb30O6HOBABAHETO. YNpPaB/iABaLLOTO
[PY)KECTBO OMOBECTABA B3€TOTO PeELIeHMe 33 CnupaHe Ha O0O6PaTHOTO M3KynyBaHe Ha
WHTEPHET CTPaHMULaTa CU M No MecTaTa 3a npoaaxba Ha aanoserte.

B cnyyaih ye ce Hanara yabaxkaBaHe Ha CPOKa Ha BPEMEHHO cnupaHe, YNpasnsBsalloToO
[PYXEeCTBO € ANBKHO Aa YyBeAOMM 3a ToBa MO onucaHua no- rope pen KPH, 6aHkaTa
[eno3nTap, He NO-KbCHO OT 7 AHU npean U3TUYAHEeTO Ha MbPBOHaYa/IHO onpeaeneHusa ot
Hero CpPokK. AKO CPOKbT Ha CMMPaHETO e NO-KPaTbK OT ceAeM AHWU, BKAUYUTENHO B CyYauTe,
Korato 06paTHOTO M3KynyBaHe e 6MNo CnpsAHO nopaau TeXHUYECKM MPUYMHU,
YNpaBiABalloTO [PY}KeCcTBO M3BbpLIBA YBEAOMIEHUATA MO MNPeAxoAHOTO U3pedyeHue A0
Kpaa Ha paboTHMA AeH, NpeaxoxkAaall, AaTaTa, Ha KOATo e Tpabsano Aa 6bae NoAHOBEHO
obpaTHOTO M3KynyBaHe. MpuTexkaTennTe Ha AAN0BE Ce YBeAOMABAT CbLO NO ONUCaHUA Mo —

rope pea,.
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MopbykMTE, NOJaLEHN c/el NocneaHoTo 06sABsABaHE Ha LeHaTa Ha obpaTHO M3KynyBaHe
nNpean HavyanHata fgata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He ce W3Mb/HABaT.
YnpaBnsaBalloTo APYXKECTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPUTE, NOAANIMN MOPBUKM 33
MOKYMKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha APYXKeCcTBOTO A0 Kpas Ha
paboTHUA AeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CnupaHe Ha eMUTUPAHETO Ha
asnose.

O6paTHOTO M3KyMyBaHe ce Bb30OHOBABA OT YMNPaBAABALLOTO APYKECTBO C/ies U3TUYaHe Ha
CPOKa, onpeefieH B peleHMeTo 3a CnupaHe Ha ob6PaTHOTO M3KynyBaHe, CbOTBETHO B
peleHNeTo 3a YAb/IXKaBaHe Ha CPOKA Ha CnupaHe Ha 06paTHOTO U3KyNyBaHe.

EMUCMOHHaTa CTOMHOCT U LeHaTa Ha o6paTHO M3KynyBaHe cnen Bb30bHOBABaHe ce 06saBaABaT
B OeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneaBalloTo onpegensaHe M obssaABaHe Ha
€MMCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KyNyBaHe Ce U3BbPLUBA B AHMUTE, MOCOYEHM B
TO3W NPOCNEKT.

B cnyyanTe Ha BpemMeHHO cnupaHe Ha 06paTHOTO M3KynyBaHe ynpasBAsBalLOTO APYXHECTBO
HapeX4a Ha MLaTa, Ha KOUTOo e Aeflernpano U3BbPLIBAHETO Ha AEWCTBMA Mo Npoaaxkbarta u
06paTHOTO M3KyMyBaHe Ha ganoBe Ha ®oHAa, Aa NPEKPaTAT NPMEMaHeTo Ha MOPBYKKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKa Ha CNUPaHETO.

Onucanue na npasunama 3a onpeoensane Ha 00x00a. Ycnosusa u peo 3a pasnpeoesieHue Ha
ouguoeHmume om 0:4108€ HaA 002080pHUA POHO

O® ,Tekcum Bwvarapusa” He pasnpegena amsBuaeHTu. MNputexkatennte Ha AA10BE MoraT Aa
peanusupat Aoxo4a OT MHBECTUUMATA CU Npu npodakbaTa/obpaTHOTO WM3KynMyBaHe Ha
npuTeXKaBaHWUTe AAN0BE WM Ha YacT OT TAX KaTo pa3/iMka MeXAay LieHaTa Ha npuaobusaHe u
Tasu Ha npoaaxba.

HHGQC”’HH(MOHHM ueiu, cmpamezcuu U noJiumuKu

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHOBHaTa MHBECTULUMOHHA uen Ha Od ,Tekcum bBbarapua” e nocturaHe Ha BMCOKa HOopma
Ha Bb3BPDBLLAEMOCT Ha MHBECTMULMUTE, Ype3 MPOBEXKAAHEe Ha arpecMBHa WMHBECTULMOHHA
NONNTUKA M € npegHasHaydeH 3a WMHBECTUTOPU, KOUTO TbPCAT peasin3vpaHe Ha BMCOKA
[0XOAHOCT, pe3ynTaT OCHOBHO OT KanuTasioBW ne4vyandbu, npu ymepeHo A0 BMCOKO HMBO Ha
PUCK.

B pamkute Ha onpepeneHute B lpasunata Ha PoHAQ, AENCTBALLOTO 3aKOHOAATENCTBO U
orpaHuyeHunaTa 3a uHesectnumn, 4P ,Tekcum bbarapuma” nHeBecTMpa NpeauMmHO B aKUMKM Ha
Opy)KecTBa, NpuMeTM 3a TbproBMA HA peryiupaHyM nasapu B CTpaHaTa, KaKTO M Ha
MeKAYHAPOAHO NPU3HATU U IMKBUAHWU PEryNPaHN Nasapu B YyKO6MHa.

duHaHcoBaTa Uen Ha PoHaa e HapacTBaHe Ha CTOMHOCTTA Ha AAN0BETe My B Ab/AroCpoYHa
NepcneKkTMBa U yBeMYaBaHe Ha HaCTOALLMA A0XO04 Ha NpuTexaTenuTe Ha AAN0Be, KaKTo U
ocurypsiBaHe Ha IMKBUAHOCT Ha MHBECTULMUTE B AAnoBe Ha OoHAa.
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NHBecmuyuoHHaG cmpamezus 3a Nocmu2aHe Ha UH8eCmMuyuoHHUmMe u d)UHGHCOGU uesnu

3a Aa Ce NOCTUTrHAaT TaKa MNOCTaBeEHUTE Uenn q)OHA'bT we cnegsa U U3NbaHABaA cnegHuUTe
npuHUMUNU U CTpaTernnm:

¢ EdeKkTMBHOCT Npu ynpaBaeHUeTo Ha nopTtdenna, KaTo ce M3nos3Ba cTpaTernsaTta 3a
aKTMBHO ynpaB/eHMe Ha NO3ULUNTE;
¢ [usepcndunumpaHocT Ha noptdeina, pasnpegeneHne Ha NHBECTULMUTE B PA3INYHN
BMO0BE MHCTPYMEHTU U EMUCUMN, C e MUHUMU3NPAHE Ha PUCKa;
¢ JInkBMAHOCT Ha nopTtdeina, ypes M3b0p Ha IMKBUAHWU LLEHHU KHUMKA Ce OCUrypsBa
Bb3MOXHOCTTA 3a 6bp3aTa MM nocneacTsawa npoaarkba M pecnekTMBHO Hal-KOpeKTHaTa
OLLeHKa 3a Na3apHUTE UM LiEHU;
¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT e 3aAb/IKEeH nepuoanyHo Aa nyb6ankysa
cBouTe GUHAHCOBM OTYETU, KaTo I'M NPaBAT AOCTOAHME HAa MHBECTULIMOHHATA 06 HOCT;
¢ MKoHOMMA OT mawaba - 4ype3 HamansABaHe Ha TPAH3aKUMOHHMUTE pasxogu — no -
BMCOKUTE 0BEeMM Ha CAENKU Ce CKAYBAT NPM MO - HUCKM KOMWMCMOHM, KOETO HamasnABa
LeHaTa Ha npuaobusaHe.

MHBecTMUMOHHATA cTpaTerMa Ha ®PoHOa e upe3 aKTUBHO YynpaB/ieHWEe, OCHOBAHO Ha
3a4bN604YEHN MA3aPHU aHA/IM3M U MOHWUTOPUHI Ha nosuuuuTe, ga 6baaT peanmsMpaHu
KanuTanoBu nevyanbu u BUCOKA AOXOAHOCT OT YNpaB/ABaHMA WMHBECTULMOHEH nopTdenn.
CTpyKTypaTa Ha noptdeiina we 6bae NPOMeEHAHA B 3aBUCUMOCT OT Ma3apHaTa KOHIOHKTYpa U
aTPaKTUBHOCTTA Ha pPas/IMYHUTE KiacoBe GUHAHCOBM MHCTPYMEHTM, MpM ChasBaHe Ha
MpaBunata Ha ®oHAa 1 HacToAwWwmMA MpPoCcnekT.

(DOHA'bT ue mMHBeCtMpa OCHOBHO BbB BUCOKO JIMKBUAHWN aKUUWN Ha KOMNaHUU, CbC cTabunHo
pa3BuTne U BUCOK NOTeEHUMAN 3a YBEINYHEHUNE HA I'IE‘-Ial'I6VITe, KOUTO reHepupar.

Mo KOHKPETHO q)OH,CI,'bT e MHBeCTu1pa B cnegHnTe rpynm d)MHaHCOBVI MHCTPYMEHTW:

1. 0o 90 % B akuuu B Apy>KecTBa U perynnmpaH nasap B8 TpeTa AbpXaBsa,

APYIM UEHHM KHUXKA, eKBMBANIEHTHM Ha OYHKLUMOHMPALY, pefoBHO, MpM3HAT M

aKUMKM B AOpPYyrKecTBa, AOMNYyCHATU A0 WU
TbpryBaHW Ha peryavpaH nasap no 4yn. 73
ot 3Mou;

2. Jo 30 % B aKuMm B AOpYy)KecTBa U
OPYrM LEHHW KHUXKA, EKBMBAMIEHTHW Ha
aKuMM B APYXKEecTBa TbpryBaHM Ha
perynvpaH nasap, passimMyeH oT TO3M NO Y.
73 ot 3M®dU, B Penybnunka Bvarapua nam
Apyra AObp)KaBa 4neHKa, (PYyHKUMOHMpaLL,
penoBHO, MPU3HAT M NYH6ANYHO AOCTbMEH;

3. Jo 30 % B aKuMm B AOpPYy)KecTBa U
OPYrM  LLEeHHW KHUXKA, EKBMBANEHTHWU Ha
aKUMM B APYKEeCTBa, A4OMycHATM Ao
TbproBua Ha oduuManeH nasap Ha

¢doHpoBa 6opca MM TbpryBaHW Ha Apyr

I'IY6J'IVI‘-IHO AO0CTbMNeH, KONTO Ca BK/ZIKOYEHU B

CrNCBKaA, onobpeH OT  3aMeCTHMUK-
npeacenartens;

4, [0 20% B obATOBU LEHHU KHUMXKA U
WHCTPYMEHTM  Ha

napuyHMa  nasap,

AOMyCcHaTM A0 WAM  TbpryBaHM Ha
peryaupaH nasap no yn. 73 ot 3MoU;

5. o 20% B AbATOBM LEHHWN KHUXA U
WHCTPYMEHTM  Ha  MapuyHMa  nasap,
TbPryBaHW Ha peryavpaH nasap, pasinyeH
oT T031 no 4n. 73 ot 3NPUN, B Penybamka
bvarapma wnu gpyra AbpXKaBa UeHKa,
OYHKUMOHMPaALY, peaoBHO,

Ny6AMYHO [OOCTbMNEH, KAaKTO W  Ob/rOBU

NPU3HAT U

LEeHHWN KHNXa N UHCTPYMEHTU Ha NapPUYHNA
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nasap, emuTnpaHu ot Penybanka bbarapums
WKW ApYyra ObprKaBa YNEeHKa;

6. [0 20 % B 4bATOBU LLEHHWU KHUXKA U
MHCTPYMEHTM  Ha  MapuyHMAa  nasap,
OOMYyCHaTM 40 TbproBua Ha oduumnaneH
nasap Ha ¢oHgoBa Bopca MAM TbpryBaHM
Ha Apyr peryavpaH nasap B TpeTa
bYHKUMOHMpaLY,
NPU3HAT U Ny6AMYHO [OCTbMNEH, KOMTO ca

AbpyKaBga, penoBHo,

BK/NOYEHM B CNWUCbKa, o0pobpeH ot
3amMecTHUK-NpeacenaTens;

7. 0o 10% B ganose (akumu) Ha gpyrm
KOJIEKTUBHU MHBECTULIMOHHU CXeMU n/unm
Ha A4pyrn npegnpuaTMA 3a KOJNEKTUBHO

MHBECTNPaAHE, KONUTO OTroOBapPAT Ha Y. 38,

9. 0o 10% 8B ApyrM 4oOnNycTMMU
cbrnacHo yn. 38, an. 1 ot 34KUCANMKU
npexsbpasemm LEHHM KHUXKa n
WHCTPYMEHTM Ha MNapUYHMA nasap;

10. Jo 10% B npexsbpasemu LLEeHHU

KHUXA U MHCTPYMEHTM Ha NapUYHKUA nasap
M3BbH TE€3Mn no yn. 38, an. 1 ot
30KNCAMNKY;
11. [o 10% B aepuBatMBHM GUHAHCOBK
WHCTPYMEHTU, BKIOYUTE/IHO EKBUBAJIEHT-
HM Ha TAX MHCTPYMEHTU, 3a4b/IKEHUATA NO
KOUTO moraT Ada 6baaT M3Nb/HEHM ypes
napu4Ho nnawaHe, TbpryBaHmu Ha
perynanpaHu nasapu no yn. 38, an. 1, 1.1-3
ot 3AKNCAOMKN n 3a Konto He ce u3nckear
KaTo obe3nevyeHne aKTUBU;

12. He no manko ot 5% BbB BAOroBe B

KPEeAUTHU  MHCTUTYUMM, NNaTUMK  NpU
NOWCKBAHE WM MNPU KOUTO CbLLECTBYBA
npaBoTo Aa 6baaT M3TErneHW no BCAKO
Bpeme, W C gaTa A0 Maje’ka He noseye oOT
12 meceua; KpeauTHUTE WHCTUTYUUN B

an. 1, 1.5 ot 34KUCAMNKUY;

8. 0o 10% B Hackopo wu3ganeHu
NPexBbpAAeMn LEHHM KHUXKA, 3@ KOUTO
CbLLLECTBYBA 3ab/I’KEeHMe Cbr1acHO 3aKOHa

UM yCcnoBmAtTa Ha eMUCUATA Oda Ce€ WUCKa TpeTa AbprKasa Tpg6Ba ha cnaseart
AOMNyCKaHe A0 TbprosuAa Ha oduumaneH npasBuna U Aa ca 0b6eKT Ha HaA30p, KOUTO
nasapa Ha d)OH,D'OBa 60pca WAU Ha p[pyr 3aMeCTHUK - npeacenartenaAtr CMATa 3a

€KBUBANEHTHN Ha Te€3UN Cbr1aCHO NpPaBOTO

YHKUMOHMpPaALL,
Ha EBponeinckna colos.

pPeaoBHO, NPU3HAT U NYBAUYHO AOCTbMEH,

peryanpan nasap,

KOUTO Ca BK/IKOYEHU B CMUCDK, op,o6peH oT
3aMeCTHUK-npegecenatena m B CpPOK, He

no-AbAblr OT eAHa roguMHa OT U3[aBaHEeTo
UM, aa 6baaT 4ONyCHaTU A0 TbProsus;

MN360pbT Ha PUHAHCOBUTE WMHCTPYMEHTM ce 6a3vpa Ha PyHAAMEHTAZIHU U TEXHUYECKU
napameTpu, Kato M36paHUTE WMHCTPYMEHTM ca C HaW-ronAm MOTeHUMan 3a pacTeX Ha
nasapHUTE LEeHU U peannsnpaHe Ha KanuTaaosm nevanbu.

V|360p'bT Ha UEeHHW KHWMXKa ule Cceé OCHOBaBa Ha aHa/IM3npaHe Ha O4YaKBAHOTO UM 6'b,£l,eLLl,O
npegcraBAaHe - pe3yntat OoT NPUHAONEeXKHOCTTa MM KbM pPa3IM4YHU CEKTOPU HAa Na3apa,
pa3nnyHaTa UM CTPYKTYypa, Ppa3inyHnNTe eEMUTEHTU N EMUCUMN.

MN360pbT HA eMUTEHTU, B KOUTO We ObAe WHBECTUPAHO, HAMa Aa 6bae orpaHuyYyeH A0
roNemumHaTa UM nasapHaTta Kanuraamsauua Ha OTAE/IHUTE EMUTEHTU U TEXHUTE eMUCUM, a
we 6bae onpeaeneH egMHCTBEHO OT NOTEHUMANA HAa eMUTEHTa Aa AONPUHECe 3a NOCTUraHe
Ha MHBECTULMOHHUTE Lenun Ha PoHaa.

PasnpeneneHneTo Ha MHBECTULIMUTE MO AbPXKaBU Le 3aBUCU OT KOHKPETHOTO NpeacTaBaHe
Ha TbpryBaHMTe Ha HopcUTe akUMM M OLEHKaTa 3a NOTEHLMANA Ha PAaCTeX Ha KOHKPETHUTE
nosuumm.
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®oHABT HE NNaHMPaA Aa NOCTaBU OFPAHUYEHMA OTHOCHO MUHUMANHUA U MaKCMManHuA 6poi
Ha emucuuTe, Kouto TpAabBa Aa O6baaT BKAWOYEHM B nopTdenna npe3 nepuoaa Ha
GYHKLUMOHUPAHETO MYy.

MHBeCcTUUMUTE B LEHHU KHUXKA C GUKcupaH goxon we 6baaT M3BBLPLIBAHM € Uen
noaabpKaHe Ha IMKBMAHOCTTa U B MOMEHTM Ha NasapHa HecTabuaHocT.

PoHABT We nogabpra NAMKBUAHW CpeactBa, ¢ ornen 6e3npobnemHoO 06CNy)KBaHe Ha
0bpaTHOTO U3KyNyBaHe Ha gsanoseTe Ha PoHAaa.

KoraTto YnpasnsaBawoTo [ApysKecTBO cumTa, 4e ca Hanuue $opcmarkopHu obctoATencrsa,
Hanarawy 3alWmTHa cTpaTerna aktuemute Ha PoHaa moraT ga 6baat TpaHchopmmpaHu 6es
orpaHuyeHue B 6aHKOBM 4EeNO3UTH.

Zpyau uHBeCMUYUOHHU cmpamez2uu U mexHuKu
XedxcupaHe

3a nocTuraHe Ha MHBECTULMOHHUTE Lenn Ha ®oHaa, YNpaBaaBalLLoTO APYKECTBO MOXKe Aa
npunara v NOAXoAALM CTpaTerMm n TeXHUKK 3a npeanassaHe OT NasapeH, BaayTeH U Apyru
PUCKOBE KaTo CK/OYBA CAENKM C onuun, roubpcu, cyanose v apyru aepusatu. Caenkure ¢
[lepUBaTU Ca CBbP3aHMU C Pa3IMYHMU U NO - BUCOKU PUCKOBE, OTKONIKOTO NPWU TPaAULMOHHUTE
MHBECTULMU. HAMa CUTYpHOCT, Ye NoA0bHM CAENKM U TEXHUKM, aKO 6bAaT OCbLLECTBEHMU, We
6baaT ycrnewHn. Bb3MOXKHOCTTa 33 M3MOA3BaHE HA MOCOYEHUTE CTPATErMU N TEXHUKN MOXKe
Aa 6bae orpaHMYeHa oT NasapHUTE YC/I0BUSA, KAKTO U OT PeryaTMBHUTE U3UCKBAHMA.

Peno Coenku

yl'lpanIﬂBaLLl,OTO APYyXKeCTBO HAMA Aa MU3N0a3Ba TEXHUKU U UHCTPYMEHTU, CBBP3AHUN C
npexsvpaaemm UeHHU KHUXA WU HUHCTPYMEHTU Ha NapuniHMA Nas3ap 3a erEKTVIBHO
ynpaBaeHne Ha I'IOpTd)El‘;U'Ia Ha (DOHAa, B pe€3ynTaTt Ha KOUTO We nojsiyd4aBa KaTo obesneyeHune
dKTUBMN.

NHBecMUyuoHHU ocpaHuU4YeHuUA

(DOHLI,'bT He MOXe fa MHBeCTMpa NoBeye 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 uHBectuMpa Ao 10 Ha cTo OT akTuBMTEe Ha PoHaa B
NPEXBbPAAEMU LLEHHU KHUXKA UAMN B MHCTPYMEHTWU HA NapUYHMA Nasap, U3gageHun ot eaHo
nge, camo npu ycnosume Yye obuiata CTOMHOCT Ha MHBECTUUMUTE 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. OrpaHUYEHMETO NO U3PEYEHNE NBPBO HE Ce npuaara OTHOCHO
BJIOrOBETE B KPEAUTHU MHCTUTYLMN, BbPXY KOUTO Ce OCbLLECTBABA NpyAeHUMaNeH HAA30p,
KaKTO U KbM CAE/KUTE C M3BbHOOPCOBO TbpryBaHU AepmMBaTUBHU GUHAHCOBM UHCTPYMEHTHU
C T€3U UHCTUTYLLUN.

doHADBT He MmoKe Aa npuaobusa noseye ot 10 Ha CTO OT akuMuTe 6e€3 NpaBo Ha rnac, oT
obauraumnmnTe UAM APYrv AbATOBU LEHHU KHUXKA, N3A3a4EeHM OT e4HO NMLe.

®oHABT He MoXe Ja npuaobmea noseve 25 Ha CTO OT AA/NOBETE Ha eAHA W Cbliad
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KONIEKTUBHA MHBECTULMOHHA CXeMa UAN APpYyro npeanpuAaTUE 338 KONEKTUBHO MHBECTUPAHE,
KOeTO OTroBapA Ha U3UCKBAHMATA Ha Yn.4, an.1l ot 3SAKNCAMKN.

yl'lpaBl'IﬂBaLLI'OTO APYyXKeCTBO HE MOXe Oa UHBECTUPA noBeYe OT 20 Ha CTO OT aKTUBUTE Ha
cDOH,CI,a BbB B/IOroBe B €4HAa KpeauTHa WUHCTUTYLUUA. er,ﬂ,MTHMTe MHCTUTYUUNN B TpETa
AbpiKasa Tpﬂ6Ba Aa Ccna3eaTt npasuiaa U Aa Ca 06eKT Ha HaA30p, KOUTO 3aMeCTHUK-
npegcenatenAt CMATa 3a EKBUBANNEHTHU Ha T€3U Cblr/1aCHO NPaBoOTO Ha EBpOI'Iel‘aCKMﬂ Cblo3.

Mpy HapyweHWe Ha WHBECTUUMOHHUTE OrpaHMYEeHUs MO MPUYMHM M3BBH KOHTPONA Ha
YNpaBnsBalLOTO APYKECTBO WAM B Pe3ynTaT Ha yMparkHABaHe npaBa Ha 3anucBaHe,
[OroBOpHUA GOHA NPUOPUTETHO, HO HE MO-KbCHO OT LWECT Meceua OT Bb3HMKBAHE Ha
HapyLleHMeTo, Ypes CAe/KM 33 npoaaxkba npueerkaa akTMBuTe Ha PoHOA B CbOTBETCTBUE C
WHBECTULLMOHHUTE OrpaHMYEHUs, KaTo OTYMTA MHTEPECUTE Ha NpuTexaTennTe Ha asnose. B
CNly4amTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3P. NbPBO YNPaBAABALLOTO APYHKECTBO €
ANBXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE HA HapyLEeHMEeTo A3 YBeAOMW KOMMUCUATA, KaTo
npepoctaBun MHGOPMaLMA 3a NPUYMHUTE 32 Bb3HUMKBAHETO MY U 3a NpeanpueTnuTe MepKku 3a
OTCTpaHABaHeTO My. MHbOpMaumsa 3a NpeanpueTuTe MepKM No NPeaxoLHOTO U3peyeHue He
ce NpeACTaBs, ako HApPYLUEHNETO e OTCTPAaHEHO A0 NpeacTaBaAHe Ha yBEAOMIEHUETO.

M3uckeaHus 3a AUKBUOHOCM

PoHADBT € ANbXKEH Aa WMHBECTUPA B JIMKBUAHWU MPEXBLPIAEMU LEHHM KHUMKA U OpYyru
NMKBUAHM ¢uHaHcoBM akTueM no 4n.38 3AKUCAMNKU, Kakto M ga noaabp:ka TaKaea
CTPYKTypa Ha aKTUBUTE M MaACMBUTE, KOATO Aa MY MO3BOAABA A2 WU3NbJHABA BbB BCEKM
MOMEHT 33aZb/I)KEHMATA CU MO 0OPATHOTO M3KynyBaHe Ha aanoseTe. B [paBunata 3a
ynpaBneHnme Ha ANAMKBMAHOCTTA Ha @PoHAQ ce noco4yBaTt NPUHUMNUTE U METoAMTE Ha
ynpaBneHune, KakTo M npasaTa U 3a4b/IKEHMATA Ha /INLATA, OTTOBOPHM 3a YNPABJEHMETO,
OTYETHOCTTA U BbBTPELLIHUSA KOHTPON BbPXY JAUKBUAHOCTTA. Pasgen Il ot Hapenba 44
onpenens Ha KakBW ycnosBuA TpaAbBa Aa oTroBapAT OOUHAHCOBUTE WHCTPYMEHTU U
MHCTPYMEHTUTE Ha NAapPMUYHMA, B KOUTO MOXKe Aa MHBecTupa JorosopHua GpoHAa.

Jpyau oepaHuyeHus

Mpu ynpasneHue Ha AP ,Tekcum bbarapms®, YnpasnasawoTo ApyKeCTBO e crna3Ba BCUYKK
HOPMATMBHU U3UCKBAHUA U OrPaHUYEHMUA, BKAIOUNTETHO onpeaeneHuTe ¢ pewweHmna Ha KOH.
YnpasnasawoTo [pyKecTBO He MOXKe Aa NPOMeHA npeameTa Ha aenHocT Ha PoHaa nam aa
B3eMa pelleHMe 3a HerosoTo npeobpasyBaHe MO APYr Ha4yMH, OCBEH Ype3 CAMBAHE WU
B/IBaHe.

YnpasnaBawoTo [py*KecTBo, KakTo M baHKaTa [enosuTap, Korato AencTBaT 3a CMeTKa Ha
OoroBopHus ®oHA, He MOXe [a p[aBa 3aemMuM MAM ga obesneyaBa WM rapaHTMpa
3ab/IKEHNA HA TPETU Anua ¢ umyuwectso Ha ®PoHaa. TakuBa geictsua 6uxa 6uau
HeAeNCTBUTENIHW CNPAMO NPUTENKATENIUTE Ha AAN0BE.

YnpasasasawoTo JpyXKecTBO HAMA NpaBo U Aa M3MN0A3Ba M 3as1ara umywectsoto 4P ,Tekcum
Bbarapma® 3a noKpmMBaHe HA CBOW 33a4b/IKEHUA, KOUTO HE Ca CBbP3aHM C YNpaB/ieHMETO Ha
AenHocTTa Ha PoHAa.
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BaHKaTa [leno3uTtap He OTroBapA 3a 3aAb/IKEHUATA CU KbM CBOUTE KPeauTOpM C aKTUBUTE Ha
JoroBopHusa ¢oHA.

AKTUBUTE, BbpXY KOMTO BaHKaTa [leno3nTap oCbLLecTBABA NOMNEYNTENCKA AENHOCT, HE MoraT
Aa ce um3nonssat oT baHkata [leno3utap AW OT TPeTo /iMue, Ha KoeTo e AesiernpaHa
noneuymtencka OyHKUMA, 3a TAXHA CMeTKa. M3non3BaHe MO CMUCbAA Ha NPeaxoAHOTO
n3peyeHMe BK/IOYBA BCAKAKBW CAENKWM C AKTUBM MOJ4 MNOMNEYUTENCTBO, BKAKOYUTENHO
npexsbpasHe, yupeaAasBaHe Ha 3anor, npogaxkba u AaBaHe Ha 3aem.

He ce ponycka npuHyguMTeNHO W3MNb/AHEHWE W ydpegsBaHe Ha obe3neyeHUa BbBPXY
napu4yHUTE CpPeacTsa M PUHAHCOBUTE WHCTPYMEHTM Ha @PoHAA 33 33a4b/KEHMA Ha
ynpaBAABaLWOTO APYXKeECTBO nan Ha baHKaTta Jeno3sutap.

YnpaBnsBaLwWoTo APYKECTBO, AeMCTBALLO 33 CMeTKa Ha PoHAaA (M Ha BCUMYKM ynNpaBasBaHu OT
HEro KONEKTUBHU WHBECTULMOHHN CXeMU WAM APYrM NpeanpuatMa 3a  KOJIEKTUBHO
MHBECTMPAHE), HE MOXe Aa NpuaobuBa akUMKM C NPABO Ha r1ac, KOMTo bMxa My NO3BOUAM
[1a YNPaXKHABA 3HAYUTE/THO BANAHME BbPXY YNPaBNEHNETO HA EMUTEHT.

Hpaeuﬂa 34 OUEHKa Ha akmueume u nacusume
OU,eHKa Ha aKTusurte

B CTOMHOCTTA Ha aKTMBWUTE Ce BK/IOYBA CTOMHOCTTA Ha BCEKM e4UH OT MpuTe)KaBaHuTe OT
®doHaa aKkTMBM no 6anaHca KbM [JaTaTa Ha M3roTBAHETO Ha oOueHKaTa. PuHaHcosuTe
MHCTPYMEHTU Ce BMUCBAT, CbOTBETHO OTNUCBAT OT HanaHca Ha PoHaa M 3anoysaTt Aa ce
OLEHAT OT AaTaTta Ha caenkata. MNpu nbpBoHaYyanHO NpuaobusaHe (MpM3HaBaHe) HA AKTUB,
OLEHKaTa ce M3BbpLUBA NO LEeHa HAa HeroBoTo NPUA0OUBAHE,KOSTO HE BKIKOYBA PA3XOIUTE 10
OCBILECTBABAHE Ha caenkara. [py NocnenBallo oueHsABaHe Ha aKTMB, OLLEHKAaTa Ce M3BbpLUBa
10 CIIPaBeJINBa CTOMHOCT U 10 CbOTBETHUA Pej, U HauuH, onpeaeneH B MNpasBuiaTta 33 OUEHKa
Ha nopTdenna M 3a onpeaensHe Ha HETHATa CTOMHOCT Ha akTMeBuTe Ha Ad ,Tekcum
Bbarapma“ (MpaBunata 3a oueHka Ha PoHpa), npu cna3BaHe Ha M3MCKBAHMATA Ha
MexayHapogHute CyetoBogHM CTaHAApTM, HOPMATUBHWUTE aAKTOBE W YKa3aHUATa Ha
KomucunaTa, upes npunaraHe Ha cnegHUTe METOOM:

1. CnpaBeasiBa CTOMHOCT Ha LLEHHW KHUXA U MHCTPYMEHTM Ha NapuUYHMUA nasap, EMUTUPAHU
oT Penyb6ivKka Bbarapusa B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBuA Npu aKTUBEH Masap, ce
onpenensa Bb3 OCHOBA Ha CpeAHOApPUTMETMYHATa OT LeHuTe "Kynyea" 3a nocnegHma paboTeH
AeH, 06ABEHN OT He MO-MasKo OT ABAaMA MbPBUYHU AUABPU HA AbBPXHKABHU LLEHHM KHUXKA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NPeACTaBEHN BPYTHU LLeHN OT NbPBUYHUTE
ANNBPU, TA Ce N3M0N3BA NPAKO 3a NpeoueHKa. MNpu ycnoBume, Ye LLeHaTa e YMcTa, Ha OCHOBaTa
Ha JINXBEHUTE XapPaKTEPUCTUKM MO NEPUOAUYHOCT U PABHULLE HA JIMXBEHUTE KYMOHW, TA ce
npeobpa3sysa B 6pyTHa 1 cnes ToBa Ce U3M0/13Ba 3a NPEOLEHKa.

2. [1pn HEBB3MOXKHOCT Aa ce NpUAoXKKU T. 1 ce npunarat nocneaoBaTenHo:
2.1. B cnyyain, 4e HAMA CKAIOYEHW CAENKU B AEHA Ha OLEHKaTa, ce onpenensa LeHa Ha

3aTBapAHEe UKW APYr aHaNOrM4YeH rnoKasaTesn, onoBecTABaH Nyb6AMYHO OT MecTa 3a TbProsusa
3a Hall - 6an3kuA paboTeH aeH ot 30 - AHEBHMA Nepuoa, NPeaxoXxaall, AeHA Ha OLEeHKaTa.
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2.2. B cnyyauTe, KOraTto He ce NPoBeX4a TbProBMs Ha MecTa 3a Tbprosua B paboTHM 3a
CTpaHaTa OHW, ce B3MMA LleHaTa Ha 3aTBapsAHE 3a AEeHA Ha nocneaHaTa TbProBCKa cecwus,
npeaxoxaall, AeHA Ha OUeHKaTa. B c/iyyan 4ye HAMA CKAKOYEHU COEeNKUM B AeHA Ha
nocsefiHaTa TbProBCKa cecus, NpeaxoXKaall, AeHs Ha OLeHKaTa, LeHaTa ce onpeaensa no
LeHa Ha 3aTBapsHe WAWU APYr aHa/orMYeH NnoKasaTtes, onoBecTaABaH Nyb/JMYHO OT MecTa 3a
Tbprosua 3a Hall 6an3kuA aeH oT 30- AHEBHUMA Nepuoi, NPeaxoXaall, AeHs Ha OLEeHKaTa,
KaTo ce OTYMTa U HaTpynaHaTa NXBa 3a NepMoaa.

2.3 lpn HEBBL3IMOMKHOCT Ja ce npuaoxu T1. 2.1. n 2.2. ce un3non3Ba MeToabT Ha
OVUCKOHTUPAHUTE NapUYHKU NOTOLM.

3. CnpaBea/nvBaTa CTOMHOCT HAa eMUTUpaHuUTe oT PenybavKa Bbarapua LEHHW KHUXKA M
MHCTPYMEHTU HA NapUYHMA Nasap B 4YyKOMHA, KaKTO U M3gadeHuTe OT Apyra AbpiKasa
Y/IEeHKa M TpeTa AbPrKaBa LLEHHU KHUXKA U MHCTPYMEHTU Ha MapuUyHMA Masap, TbpryBaHU Ha
MeCTa 3a TbProBua NPU aKTMBEH Mas3ap ce onpeaens:

a) no ueHa "Kynysa" npw 3aTBapsHe Ha nasapa 3a nocnegHus paboteH aeH, obsBeHa B
e/NIeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsHe Ha nas3apa 3a nocaeaHus paboTeH AeH, obaABeHa B
€/IeKTPOHHa cMCTeMa 3a LLeHoBa MHGOPMALMA, B CIyYait Ye MACTOTO 3a Tbproeus He paboTu
B AEHA Ha OLEHKaTa;

B) B C/ly4ai Ye LUeHaTa, M34ncaeHa cbrnacHo byksa ,a” u,6“ e 6pyTHa, TA ce n3non3sa NPAKo
3a npeoueHKa. MNpu ycnosue, Yye LeHaTa e YMCTa, Ha OCHOBaTa Ha IMXBEHUTE XapaKTepPUCTUKMU
Nno NepuoaMYHOCT N PaBHULLE Ha /IMXBEHUTE KYMNOHM, TA ce npeobpasysa B 6pyTHa U cnep,
TOBa Ce M3MN03Ba 3a NPeoLeHKa.

r) NMpy HEBB3MOMKHOCT Aa Ce MPUNOXKAT ropeonmncaHUTe HauMHU 3a OLLEHKa ce M3Mo/s3BaT
npasmnaTta oT T. 2.

4. CnpaBegnunBaTa CTOMHOCT Ha BBATAPCKU U YyKAECTPAHHM aKUMM U NpaBa, AONyCHATU A0
WAN TbPryBaHW Ha peryanpaH nasap Wamn Apyro MACTO 3a Tbprosua B Penybnavka bbuarapus,
ce onpeaens:

4.1. Mo ueHa Ha 3aTBapaHe WAW APYr aHa/IOTMYEH NOKasaTes, onoBecTABaH Ny6/MYHO Kbm
[leHA Ha OLLeHKAaTa OT MecTa 3a Tbprosua uau B 6opcosua GoneTuH.

4.2. Mo ueHa Ha 3aTBapaHe WAW APYr aHa/IOTMYEH NOKasaTes, onoBecTABaH Ny6/MYHO Kbm
AEeHA Ha OLUEHKAaTa OT MecCTa 32 TbProsBuA, OT KOUTO 33 CbOTBETHUA AEH € U3TbPryBaH Hau-
ronam obem nNpexsbp/iAEMU LLEHHU KHUXKA U MHCTPYMEHTU Ha MapU4YHMA Nasap B CayyauTe,
KOraTo Te ca A0MNyCHATW A0 TbProsBusA Ha NoBeYe OT €4HO MACTO 3a TbProsuA.

4.3. AKO He MoXKe aa ce NpunoXn 1. 4.1 n 1.4.2, ueHaTta Ha akuMnTe, CbOTBETHO Ha NpaBaTa e
LeHaTa Ha 3aTBapsiHe UM APYr aHa/IorMYeH NnokasaTesl, ONoBecTABaH Nyb6/MYHO OT mecTaTa
3a Tbprosma 3a Ha-6amnskma aeH ot 30-4HEBHUA Nepuoa, NpeaxoXxaall, AeHA Ha OLUEeHKaTa,
32 KOWTO MMa CKAYeHW caenku. B cnyyan, ye B npeaxoaHua 30-gHeBeH nepuog e
M3BBLPLUBAHO YyBE/IMYEHME HA KanuTana WAM pasgenaHe Ha akumMuTe Ha eMUTEeHTa Uan e
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06ABEHO M3NnalaHeTo Ha AMBUAEHT, LeHaTa Ha 3aTBapsHe NO M3peyeHMe NbpBO ce
KOpUrMpa CbC CbOTHOLIEHMETO Ha YBe/MYeHMe Ha KanuTana, CbOTBETHO Ha pa3fensHe Ha
aKuMnMTEe MW pasMepa Ha AMBUAEHTA, aKo Hal-61M3KMa geH npes3 nocneaHua 30-gHeBeH
nepvog npeau AaTaTa Ha OLLEHKaTa, 3a KOWTO MMa CKIOUYEHWN CAENKKU, e NPean AeHs, cnen,
KOMTO npuUTeXKaTenmTe Ha akuMM HAMAaT NpaBo [a y4yacTBaT B yBe/IMYEHMETO Ha KanuTana,
CbOTBETHO [IeHA Ha pas3AensHeTo WM AeHA, OT KOWTO NnpuTexKaTennte Ha akuum HAmaT
npaBo Ha AMBUAEHT.

5. MpyK HEBB3IMOMKHOCT A Ce NPWUAOMKAT HAYMHUTE 33 OLLEHKA Ha aKuuMu Mo T. 4. KaKTo U 3a
aKuMmuTe, KOUTO He ce TbpryBaT Ha peryanpaHu nasapu wuam Apyru Mecta 3a Tbprosus,
cnpaBeA/iMBaTa CTOMHOCT ce onpeAens 4ypes MocnefoBaTeNHOTO MpuiaraHe Ha caeaHuTte
MeToaM:

- MeTo4 Ha CbOTHOWEHNETO LLEHA - nevyanba Ha ApyXKecCTBa aHa/103MU,
- ME€TOo4 Ha HETHATa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U
- meTo Ha AUCKOHTUPaHUTE HETHU NapUYHU NOTOLMN.

Te3sn meTogu ce npunarat B NOCAeAOBaTE/NHOCTTA, B KOATO Ca OMWCAHM MO - rope, npwu
YyCNoBME, Ye MOCOYEHUAT Ha MbPBO MACTO METOZ He MOoXe Aa 6bae nsnonssaH. Tesm metogu
3a onpegensHe Ha CnpaBeA/iMBaTa CTOMHOCT Ha LEHHUTE KHUXKa morat aa 6baar
KOpuUrmpaHm c¢ kKoepuumeHTM, 0B6OCHOBAHM Ha 6as3aTa Ha [AaHHM UM 06CTOATENCTBa,
NpeACcTaB/ABAWM CbOTBETHO PasKpuTa BbTpellHa MHPOPMaLMsA Mo CMUCBbAA Ha . 28, an. 2
oT Hapepb6a No 2 3a npocnektuTe npu nNyb/AMYHO NpeasiaraHe Ha LEeHHM KHUXKa M 3a
pa3KpUBaHETO Ha MHPOpMaUUs OT NyBAMUYHUTE OPYKECTBA U APYTUTE EMUTEHTU Ha LLEHHU
KHUKa.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT A3ALEHO APYXKECTBO MpU yBeluyeHue Ha
Kanutana Yypes emMuCus Ha aKuMu ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTa, OT KOATO
npuTexXaTeNnTe Ha akUMKM B APYXKECTBOTO HAMAT NPaBO Aa Mo/ay4aT Npasa 3a 3anuceBaHe Ha
aKUMM OT yBE/IMYEHMETO Ha KanuTana (AaTaTta, cnes KOATO CKAOYEHM CAENKMU C aKuuuTe He
Bb34ENCTBaT BbPXy NPaBOTO 3a NpuaobuBaHe Ha npasa), 40 AaTaTa HA PerucTpupaHe Ha
npasaTa B Aenos3uTapHaTa MHCTUTYUMA. CTOMHOCTTa Ha B3eMaHeTo Ce W34MCAsABa Ha
OCHOBATa Ha popmyna, cbriacHo MNpasBunata 3a oueHka Ha PoHaa.

OT pgaTaTa Ha perncTpauma Ha npaBaTa B AeNO3UTapHaTa MHCTUTYLMA, CbLLMTE Ce NPU3HaBaT
KaTo aKTMB B NopTdeina no ueHa onpeaesieHa no ¢opmyna, cbrnacHo MpaBunaTta 3a OLEHKA
Ha PoHpaa.

6.1 MNpn HEBB3IMOXKHOCT Aa Ce NPUIOXKAT HAauYMHUTE 3a OueHKa no T. 4. cnpaseasmnsaTa
CTOMHOCT Ha MpaBa ce onpegensa No UeHa, NPeAcTaBNABaALLA PA3/IMKA MeXAy LeHaTa Ha
CbLLeCTBYBALLUTE aKUMM Ha APYKEeCTBOTO, onpeaeneHa cnopes W3MCKBaHMATa Ha T. 4
CbOTBETHO T. 5 U EMUCMOHHATa CTOMHOCT HAa HOBUTE aKLMW OT YBE/JIMYEHMETO Ha KanuTana,
YMHOX€EHa Mo CbOTHOLIEHNETO Ha Hposa aKLuMu B e4HO NpaBso.

6.2. OT gaTtaTa Ha 3aMMCBaHe Ha akuMKUTE B pe3ynTaT Ha ynpakHABaHe Ha npaBaTa 4o AaTaTta
Ha pPerucTpuMpaHe Ha YBE/IMYEHMETO Ha KanuTana M BMUCBAHETO My B Aeno3uTapHaTa
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MHCTUTYLMA 3aMMCaHNTE aKuMKM ce 0TPpas3ABaT KaTo B3eMaHe, KoeTo ce popmumpa, KaTo bponaT
Ha 3anNMCaHUTE aKUMWM Ce YMHOMXM MO CymaTa OT CTOMHOCTTa Ha e4HO NpaBo Mo nocaegHarta
OLEeHKa npeau 3anuMCBaHETO Ha aKuuuTe, pasdeneHa Ha 6posa akuum B eQHO NpPaBo U
eMUCMOHHaTa CTOMHOCT Ha eaHa akuma. OT gaTaTa Ha 3anucBaHe Ha aKuMuUTe B pe3yaTar Ha
yrnpasKHABaHe Ha NpaBaTa [0 AaTaTa Ha 3ansallaHe Ha eMUCMOHHATa UM CTOMHOCT Bb3HUKBA
33/ b/I)KEHNE KbM APYHKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNMCBaHe Ha HOBWUTE aKUMW B AenOo3MTapHaTa MHCTUTYLUMA OO0 AaTaTa Ha
BbBEXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA HOBUTE aKLMKN Ce NPU3HaBaT Mo
LueHa, m3uncneHa no dopmyna, cbabpkawa ce lpasBunaTta 3a oueHKa Ha doHaa. Cneg
BbBEXAaHe 33 TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBMA HOBUTE aKUMKM crpaBeanBaTa
MM CTOMHOCT ce onpeaens CbrNacHO METOAMUTE 3a OLEHKA Ha LLeHHM KHUMKA, TbPryBaHW Ha
peryanpaH nasap uam gpyro MACTo 3a Tbprosus.

6.4. B cnyyaute, B KOUTO ce NpuAOOMBAT aKUMM OT aKLMOHEPHO APYKECTBO BC/eACTBME HA
NbPBUYHO NYBAMYHO NpeanaraHe, akUMUTE ce NPM3HaBaT OT AaTaTa Ha perncTpaumsaTa UM B
Aeno3uTapHata WHCTUTYUMs (OT pJataTa Ha 3anucBaHe Ha akuuuMTe A0 AJatata Ha
pernctpaumaTa MM B Aeno3uTapHaTa MHCTUTYUMA 3anucaHuUTe aKuuu ce oTpasaBaT KaTo
B3eMaHe B pa3mep, paBeH Ha naateHaTa eMUCMOHHA cToMHoCT). CnpaBeaamBaTa CTOMHOCT Ha
akuMMTe OT pJaTaTa Ha perucTpaumsaTa MM B AenosuTapHaTa MHCTUTYUMA A0 AaTaTa Ha
[AOMNYCKaHe Ha aKuuuTe 33 TbProBMs Ha CbOTBETHOTO MACTO 3a TbProBuA ce onpeaensa no
LLeHa, paBHa Ha CymaTa OT eMUCMOHHATa CTOMHOCT Ha eAHa akums. Cnes BbBeXgaHe Ha
aKuMuTe 3a TbProBMA Ha CbOTBETHOTO MSACTO 33 TbProBuA CnpaBeasiMBaTa UM CTOMHOCT ce
onpeaensa CbracHO MEeTOANTE 3a OLeHKA Ha LLeHHUTE KHUMKA, AONYCHATU 40 WM TbpryBaHM
Ha perynvpaH nasap Mam Apyro MAcTo 3a Tbprosums.

MpeaxogHUTe NpaBuaa ce NpMaarat CbOTBETHO M MPW 3anucBaHe Ha akUMK OT HenybanYHO
aKUMOHEPHO A PYKEeCTBO, 32 KOMTO He ce NpeaBUXKAa NocieaBalla perncTpaums 3a Tbprosus
Ha peryavpaH nasap wiuM Apyro MACTO 33 TbprosuA (AOKO/IKOTO TOBa € AOMYCTMMO OT
npasunata Ha ®oHAa), KaTo OT paTtaTa Ha 3anNMcBaHe Ha aKuMuTe [0 BMWCBaHe Ha
YBE/IMYABAHETO HA KanuTana B TbProBCKMA PErmcTbp 3anMcaHUTe aKkLMU ce OTPasnBaT KaTo
B3eMaHe B pa3mep, paBeH Ha NniaTeHaTa eMUCUMOHHA CTOMHOCT, a cnes AaTtaTa Ha BNUCBaHe
Ha YBE/NMYABAHETO HA KanuTana B TbProBCKMA PErucTobp, CnpasBeavBaTa CTOMHOCT Ha
aKumuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOUTO ce NpupobuBaT akuMKM NpU yypeasBaHe Ha HOBO aKLMOHEPHO
[APY*KECTBO, aKUMMUTE CE OLEHABAT NO EMUCMOHHATa MM CTOMHOCT A0 AaTaTa Ha AOoMNycKaHe Ha
aKuMKUTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a Tbprosusa. Cnen BbBEXAAHE Ha akuMuUTe 3a
TbProBMa Ha CbOTBETHOTO MSACTO 33 TbProBUA CrNpaBeA/iMBaTa UM CTOMHOCT ce onpeaens
CblrNacHO MeToAMTe 33 OUEHKA Ha UEHHW KHUXKa, OONyCcHaTUM A0 WAM TbpryBaHM Ha
perynvpaH nasap Uam gpyro MAcTo 3a Tbprosums.

B cnyyai, ye ce 3anmncBaT akUMK NpU yupeaaBaHe Ha HOBO aKLMOHEPHO APYHKECTBO, 3@ KOUTO
He ce nNpeaBuKaa nocneaBalla PerncTpauma 3a TbProBMA Ha pPeryMpaH nasap Wan gpyro
MACTO 32 TbProBua (4OKOJIKOTO TOBa € A0NYCTUMO OT nNpaBunaTta Ha PoHAa), Te ce oueHsaBaT
No eMMUCMOHHATa MM CTOMHOCT A0 fgaTaTa Ha BMUCBAaHE Ha APYXKECTBOTO B TbpProBCKMA
pernctbp. Cnen BNUCBAHETO, CNpaBeaAMBaTa CTOMHOCT Ha aKLMKUTe ce onpeaensd no peaa Ha
T. 5 no-rope.
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6.6. B cnyyanTe Ha NnpuaobuBaHe Ha NpaBa OT A3aAEHO APYKECTBO NPU EMUCUA HA BapPaHTU C
6a30B aKkTMB 6baeLla emmcua OT aKL MM Ha APYXKECTBOTO ce NpM3HaBa B3eMaHe (Ha npasa) oT
[laTaTa, OT KOATO NpUTeKaTennTe Ha akuMu B APYXKECTBOTO HAMAT NpaBo A4a Nojy4aT npasa
3a 3anMcBaHe Ha BapaHTU (4aTtaTa, cnef KOATO CKIYEHW CAENKM C aKLMUTe He Bb3aencTear
BbPXy MPaBOTO 3a NpuaobuBaHe Ha npaBa), A0 AaTaTa Ha perucTtpuMpaHe Ha npaeaTa B
Aeno3suTapHaTa MHCTUTYLMA.

OT pgaTaTa Ha perncTpauma Ha npasaTa B Aen0o3UTapHaTa MHCTUTYLMA, CbLLMUTE Ce NPU3HaBaT
KaTo aKTmB B noptdeinna Ha AP no ueHa, onpegeneHa no popmyna, cbraacHo MNpasmaaTa 3a
ougeHKa Ha PoHpaa.

6.6.1. lMpn HEBB3IMOXKHOCT Aa Ce MPUAOXKAT HAYMHUTE 3a OUEeHKa no T. 4 cnpasegsineaTta
CTOMHOCT Ha npaBa MNpPWU emMUcuA Ha BapPaHTM ce onpegena No UeHa, npeacTtaBasBalla
pa3/inka mexKay LieHaTa Ha CbLeCcTBYBALLUTE aKUMKM HA APYXKECTBOTO, onpenesieHa cnopes,
M3MCKBaAHMATA Ha T. 4 CbOTBETHO T. 5, N cbopa Ha eMUCUMOHHATA CTOMHOCT Ha aKuuuTe oT
6a30BMA aKTMB U EMUCUOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA MO CbOTHOLIEHNETO Ha
6poA Ha BapaHTUTe B e4HO NpaBo.

6.6.2. OT pgaTaTta Ha 3anMCBaHE Ha BapaHTMUTE B Pe3y/TaT HA ynpa*kKHABaHe Ha npasaTa 40
[aTaTta Ha pernucTtpupaHe Ha BapaHTUTE M BAMCBAHETO MM B Aeno3uMTapHaTa MHCTUTYLMA
3anucaHMTe BapaHTM Ce OTpas3sABaT KAaTO B3emaHe, KoeTo ce ¢popmupa, Kato 6poAT Ha
3aNucaHnTe BapaHTM Ce YMHOXM MO cymaTa OT CTOMHOCTTa Ha e4HO NpaBo Mo nocaeaHaTta
OLLEHKa Npeau 3anMCcBaHETO Ha BapaHTUTe, pa3gesieHa Ha 6poA Ha BapaHTMTE B €4HO NpPasBo
N eMUCUOHHATA CTOMHOCT Ha enH BapaHT.

OT gartaTa Ha 3anmMcBaHe Ha BapaHTUTE B PE3YyNTAT HA YNpPa*XXHABaHE Ha NpaBaTa 40 AaTaTa Ha
3anjallaHe Ha eMUCUOHHATa UM CTOMHOCT Bb3HMKBaA 3agb/KeHne KbmM AOpyKecCcTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE Ha BapaHTMTE B Aeno3MTapHaTa MHCTUTYLUMA A0 AaTaTa Ha
BbBEXAAHE 33 TbProBMA Ha CbOTBETHOTO MSACTO 3a TbProBMA, BapaHTUTE Ce MPU3HaBaT Nno
LeHa, nsumcneHa no ¢opmyna, cbrnacHo NpasumaaTa 3a oueHKa Ha PoHAa.

Cnen, BbBeXgaHe Ha BapaHTMTE 3a TbProBMsA HaA CbOTBETHOTO MACTO 3a Tbprosua
cnpaBea/sivBaTa MM CTOMHOCT ce onpeaensa Cbr/lacHO MeTOAUTE 3a OLEHKA Ha LieHHU KHUMKa,
AONYCHATK 40 UK TbPryBaHW Ha peryanpaH nasap Uamn Apyro MAcTo 3a Tbprosums.

7. CnpaBegnmBaTta CTOMHOCT Ha AAN0OBE HA KONEKTUBHU MHBECTULLMOHHM CXeMM No Y. 38, an.
1, 1. 5 ot 34AKUCAMNKW, BKAOYMTENHO B C/Ay4auTe Ha BPEMEHHO crnupaHe Ha obpaTHOTO
M3KynyBaHe, ce onpegena Mo nociaeaHata obABeHa UeHa Ha o06paTHO W3KynyBaHe,
npeaxoxaalia AeHA Ha oueHkaTa. B cnyyalh ye BpeMeHHOTO cnupaHe Ha 06paTHOTO
U3KynyBaHe Ha gAanoseTte e 3a nepuog no-gbabr ot 30 AHKM, NocneasallaTa UM OLEHKa ce
onpenensa No cnpaseasiMBa CTOMHOCT Ha eAMH AAN Ype3 NpuaaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTMBMUTE CbrnacHo 5.2.

7.1. CnpaBegnmBata CTOMHOCT Ha aKuuuM W AAnoBe, M3gaBaHW OT HGOPCOBO TbpryBaHU
doHaoBe n apyrn 6opcoso ToprysaHun npoayktu (ETFs, ETNs u ETCs), BKAOUMTENHO AsnoBe
Ha KONEKTUBHU MHBECTULMOHHWM cxemun no 4. 38, an. 1, 1. 5 ot 34KUCANMKN, npu Kouto
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CbLUECTBYBAT OFpaHMYEHWs 3a MNOKyNKa WM 06paTHO W3KynyBaHe 3a onpeaeneH Knac
WMHBECTUTOPU U/UNn onpeaeneH pasmep Ha NopbykaTa, U B pe3ynTaT Ha Te3u orpaHUYeHus
[orosopHua ¢poHA/VNHBECTULMOHHOTO APYKECTBO HE MOXKE A3 3aKynu aKuuuTe U AsnoBeTe
AVNPEKTHO OT M34aTeNA U CbOTBETHO A3 NpeasBn 3a 06paTHO M3KyNyBaHe NpuUTeXKaBaHUTE OT
Hero AsnoBe, T0 GMHAHCOBUTE MHCTPYMEHTM CE OL,eHABAT:

a) Mo ueHa Ha 3aTBapsiHE HAa CK/OYEHUTE C TAX CAENKM HA PEeryvpaHus nasap Ha LEeHHU
KHUa, Ha KOWTO ce TbpryBaT asnosete M akummte Ha ETFs, ETNs n ETCs, obaBeHa 4ypes
cMcTemarta 3a Tbprosus UamM B 6opcosus 6101IeTUH, 3a NocneaHNs paboTeH AeH.

6) Mpn HEBB3IMOXKHOCT Aa Ce NPUIOXKMK T. a) aanosete M akummute Ha ETFs, ETNs n ETCs ce
oueHABaT NO nocnegHaTa M34YMCNeHaTa M 0b6ABeHa OT CbOTBETHMA pPeryanpaH nasap
WHAWKATUBHA HETHa CTOMHOCT Ha akTuBKUTe Ha eamH gan (iNAV-indicative net asset value).

B) Mpy HEBB3MOMKHOCT Aa CE NPUIOKM HAYMHDBT Ha OLLEHKA MO NpeaxoaHaTa TOYKa, KaKTo 1 B
CNy4ai Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha Asnosete/akumute Ha ETFs, ETNs 1 ETCs 3a
nepuog no-gbnbr ot 30 AHK, CbLLMUTE Ce OLEeHABAT NO Noc/ieAHaTa onpegeneHa n obABeHa
OT CbOTBETHUA U34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAWH Aan/akums.

8. CnpaBea/iMBa CTOMHOCT Ha BBATAPCKM M YyXKAECTPaHHU 06aMrauumn, AONYCHATU 40 UK
TbPryBaHM Ha peryanpaH nasap Uamn Apyro MACTO 3a Tbprosua B Penybaunka bbarapus, KakTo
M 6bArapckM obnuraumm, AOMNyCHaTM A0 WUAW TbPryBaHW Ha PeryiMpaH nasap Ha LeHHM
KHWU}Ka B AbPXKaBU YNEHKU, Ce onpeaens:

a) no ueHa Ha 3aTBapAHe UAN ApYr aHa/1I0fM4YeH MnokKa3aTtes, onoBecTABaH I'Iy6]'IW-IHO KbM
AeHA Ha OUeHKaTa OT MeCTa 3a Tbprosma nin B 60pCOBVIFI 6POI'IETVIH, OT KOWMTO 3@ CbOTBETHUSA
AOEeH € WU3TbpryeBaH Han-ronam obem npexsvpaaemm LUeHHU KHUXKa U MHCTPYMEHTU Ha
NnapnyHMA nasap B Ca1iy4anTe, KOrato 1e Ca AonyCcHatu 40 TbprosmAa Ha noeeye ot €4HO MACTO
3a TbpProsuA.

6) ako He MoXKe Aa ce onpeaenu UeHa no pena Ha bykea ,a”, cnpaBea/iMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no UeHa Ha 3aTBapsaHe WM APYyr aHa/lorMYyeH MoKasaTen 3a Hau-
6An3KMA geH npes3 nocnegHua 30-g4HEBEH nepuoa NpeaxoXKaall, AeHA Ha OUEeHKaTa, 3a
KOMTO MMa CKJIIOUEHU CAENKM.

B) B C/Ny4auTe, KOraTo ce onpeaens cnpaBeasivMBaTa CTOMHOCT Ha obauraumm, no Kouto
npeAcTon NnawaHe Ha nXBa M Nyb6/nKyBaHaTa B 60pcoBMA BIOIETUH LIeHa HA CKIKOYEHM C
TAX CAENKN UK Ha LeHa “KynyBa” e HeTHa, cnpaBea/inBaTa CTOMHOCT ce popmmMpa, KaTo Kbm
obsBeHaTa B 6loneTMHa UeHa ce npubaBu ABMKUMUAT NMXBEH KYNOH KbM AaTaTa Ha
onpegensaHe Ha oueHkaTa. CTOMHOCTTa Ha HaTpynaHaTa /MXBa ce onpeaena upes
n3nonssaHeTo Ha ¢popmyna, cbriacHo MpasBunaTta 3a oueHKa Ha ®oHaa. Kbm HeTHaTa LeHa
ce pobaBA HaTpynaHMA IMXBEH KYNMOH KbM AEHA Ha onpeAensHe Ha OLEeHKaTa U u34ncaeHarta
6pyTHa LLeHa ce M3N0N3Ba 3a CnpaBeaMBa CTOMHOCT Ha obavraumsTa.

9. MpKn HEBB3IMOXKHOCT Aa 6baaT npunoxkeHu T. 8. 6ykBu ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha 06Mraumm, AONYCHATUM A0 UAW TbPryBaHW HA pPeryanpaH nasap
WAN APYro MACTO 3@ TbProBWsA, KaKTO M 3a onpepensHe Ha cnpasegimBaTa CTOMHOCT Ha
obnvraumm , KOMTO He ce TbpryBaT M He Ca AOMNYCHATU A0 TbProBMA Ha peryiMpaHu nasapu
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WKW APYrK MecTa 3a TbProeumaA, ce npunara MeToAa Ha AUCKOHTUPAHMUTE NapMYHM NOTOLM NO
dopmyna, cbabpKalla ce B MpaBuaaTa 3a oueHKa Ha PoHaa.

10. CnpaBeasiMBata CTOMHOCT Ha 6bArapCKM M YyXKAECTPAHHM LLEHHW KHUMXKA, JONYCHATK 40
AN TbPryBaHM Ha GYHKLMOHUPALLM PeaoBHO, MPU3HATU U NYOANYHO AOCTLNHU PeryimpaHm
nasapu B Yy61Ha, ce onpeaens No cChegHUA HAUYNH:

10.1. 3a UEHHW KHU}Ka, TbPryBaHW Ha peryivMpaHn nasapu n opuumnanHm nasapu Ha GoHA0BM
bopcu:

a) No ueHa Ha 3aTBapsHe WAW APYr aHaNOrMYeH MokasaTes, OnoBecTABaH Ny6ANYHO KbM
[leHA Ha OLLeHKaTa OT mecTaTa 3a TbProBus uUan 60pcoB 6IONETUH, OT KOMTO 33 CbOTBETHUSA
[leH e U3TbpryBaH Ha-ronam obem NPexsBbpPASEMM LLEHHU KHUKA B C/ly4auTe, KoraTo Te ca
[ONyCHaTK 40 TbProBMA Ha NOBeYe OT e4HO MACTO 3a TbProBus.

6) NpyM HEBB3MOMKHOCT A3 Ce MPWU/IONKM HAUYMHDBT 3a OueHKa no bykea "a" oueHKaTa ce
M3BBbPLUBA MO LEeHa Ha 3aTBapsiHe AW APYr aHaNOrMYeH NoKasaTes, onoBecTaBaH Ny6anYHoO
OT MecTaTa 3a Tbprosus uamn bopcos boNETUH 3a Hall-6M3KMA aeH oT 30-4HEBHUA Nepuoa,
npeaxoxaall, AeHA Ha OLeHKaTa.

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

11. CnpaBegnvBata CTOMHOCT Ha AEPUBATMBHM (GUHAHCOBU MHCTPYMEHTM C 6a30B aKTMB
LEHHN KHWMXKa, AOMYyCHAaTM A0 WM TbpryBaHW Ha YHKLMOHMPALLM PeaoBHO, MPU3HATU U
nyb6AMYHO AOCTbNHM peryavpaHu nasapu B Penybaunka Bbarapusa ce onpeaensa CbrnacHo
1.4.1-4.3.

11a. CnpaBegamBata CTOMHOCT Ha AepUBATUBHU PUHAHCOBU MHCTPYMEHTU C 6a30B aKTUB
LEHHU KHUXa, OAonycHaTU A0 WX MPUETU 3a TbProBuAa Ha GYHKLUMOHMPALWM PeaoBHO,
NPU3HaTM U NYBAIMYHO AOCTLMNHWU peryanpaHu nasapu B YyXKbuHa, ce onpeaens CbriacHo T.
10.1.

12. Mpu HeBb3MOXKHOCT Aa b6baaT npunoxenn T. 11 un 1lla npu PopmupaHe Ha
cnpaseanMBaTa CTOMHOCT HA ONUWMKM, AOMYCHATU A0 WUAW TbPryBaHW Ha peryavMpaHu nasapu,
WAN OPYrM MecTa 3a TbPprosuA, CnpasBea/iMBaTa CTOMHOCT ce onpenensa Kato ce M3non3Ba
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuua. MogenbT Black-Scholes
TPETMpa OLEHKaTa Ha onuMu 3a MOKynKa (Kosa onuuu), nopagu ToBa GOPMUPAHETO Ha
CTOMHOCTTA Ha NyT onuuATa We e GYHKUMA HA LeHaTa Ha KO/ OnuMA 3a CbOTBETHUA aKTUB
npu cowmte ycnosma. Popmyna 3a onpegensHe Ha LeHaTa Ha MyT ONUMA Ce CbAbPXKa B
MpaBunata 3a oueHKa Ha PoHAa.

12a. Mpu HeBB3IMOXKHOCT Aa 6baat npunoxeHn T. 11 m 1la npu dopmupaHe Ha
cnpaBeg/vBaTa CTOMHOCT Ha BapPaHTW, AOMNYCHATU A0 UAW TbPryBaHU Ha peryampaHun nasapm
WAN OpyrM MecTa 3a TbProBWs, WKW TbpryBaHW Ha M3BbLHOOPCOBM Masapwu, cnpasegvBaTa
CTOMHOCT Ce onpeAena KaTo ce u3nonsea popmynata Popmyna 3a onpegensHe Ha LeHaTa Ha
nyT onuuA ce cbabprka B lNpaBunata 3a oueHKa Ha PoHAA 33 U3YUCAABAHE Ha LLEHATa Ha
onumu 3a NoKynka (Ko onuum).
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13. Mpu HeBB3IMOXKHOCT Aa 6baaT npunoxenu T1.11 wm 1la. npu dopmupaHe Ha
cnpaBeg/MBaTa CTOMHOCT Ha GOYBbPCU, AONYCHATU 40 UAWN TbPryBaHW Ha PerynpaHu nasapm
WAN APYrn MecTa 3a TbprosuA, cnpaBegnBaTa CTOMHOCT ce onpeAensa ypes npuaaraHe Ha
dopmyna, cbabpKalla ce B MpaBnaaTa 3a oueHKa Ha PoHAa.

13a. CnpaBeannBata CTOMHOCT Ha AEPUBATUBHUM GMHAHCOBU MHCTPYMEHTU, TbPryBaHuU Ha
nM3BbHOOPCOBKM Nasapwu, ce onpeaend no ueHa "Kynysa" Ha MapKeT-MenKbp Npu 3aTBapsHe
Ha nasapa B paboTHMA AeH, NpeAxoXKAal, AaTaTa Ha oueHKaTa. [1pyM HEBb3MOXKHOCT Aa 6bae
NPWIO}KEHO NOCOYEHOTO MPaBUO:

13a.1. CnpaBegnuBata CTOMHOCT Ha OMNUWMW, TbPryBaHW Ha M3BBHOOPCOBM Nasapwu, ce
onpeaena Kato ce u3nonssa ¢opmynata Popmyna 3a onpesensHe Ha LLeHaTa Ha NyT onuua
ce cbabprKa B MpaBunaTa 3a oueHKa Ha PoHAa.

13a.2. CnpaBeg/iMBaTa CTOMHOCT Ha BaslyTHUTE GOPYybPAHM AOrOBOPU CE ONpesens Kato ce
nsnonsea popmyna nocoyeHa B MpasBmaata 3a oueHka Ha PoHaa. KoraTo CpoKbT 40 nageka
Ha BanyTHMTe GOPYybpAHM AOroBOpPM € No-ManbK OT 1 mecel, M B C/ly4al, Ye ca Hanuue
HE3HAUYUTENHMU Pa3/IMKN MO OTHOLLUEHWE Ha CTOMHOCTUTE Ha JINXBEHWUTE MPOLLEHTU, Nopaau
KpaTKMA CPOK M NpeHebpekMmo MasiKoTO BAUSAHME Ha AUCKOHTOBUTE paKTopu, ce npuema,
ye GopybPAHUAT BaNyTEH KypPC KbM AaTaTa Ha onpeaensHe Ha cnpasensmMBaTta CTOMHOCT (t) e
paBEeH Ha TEKYLLMA CNOT BaayTeH Kypc.

13a.3. CnpasegnnsaTa CTOMHOCT Ha popybpAW, PasAUYHK OT nocodeHuTe no T.13a.2., ce
onpezena KaTto ce nsnonssa ¢opmyna, onncaHa B Npasunata 3a oueHKa Ha PoHAa.

136. CnpaBeanmBaTa CTOMHOCT HA MPEXBbPASEMM LEHHU KHUXKA W WMHCTPYMEHTU Ha
napu4HKWA Nasap, 4ONycHaTM 40 WKW TbPryBaHM Ha MecTa 3a TbProBMA NPU aKTUBEH Masap ce
M3BbPLUBA MO LLEHA Ha 3aTBapsAHEe UM APYr aHAaNOrMYeH NoKasaTtes, OnoBecTABaH Ny6aAnMYHO
KbM OEHA HA OLEeHKaTa OT MecCTa 3a TbproBus, OT KOMTO 33 CbOTBETHUA AEH € U3TbpryBaH
Hal-ronam obem npexsbp/iAeMU LEHHU KHUXKA W MHCTPYMEHTM Ha Mapu4HWs nasap B
C/y4auTe, KOraTo Te ca AO0MYCHATW A0 TbProBUA Ha NoBeYe OT e4HO MACTO 33 TbProBumA.

14. B cnyyauTe, KOrato He ce NPOBeXAa TbProBua Ha MACTOTO 3a Tbprosusa B paboTHM 3a
CTpaHaTa AHM WM KOraTo O3aZeHW LEeHHM KHUMKA Ca BPEMEHHO CMPeHM OT TbproBus, 3a
cnpaBea/ivMBa CTOMHOCT Ha LEHHWUTE KHUXKA, AOMYCHATU OO MM TbPryBaHM Ha peryavpad
nasap, ce Npuema LieHaTa Ha 3aTBapAHe WM APYr aHAaNOrMYeH NOKasaTen BaAuAHa 3a AeHA
Ha nocnefHaTa TbProBCKa Cecus, MPeaxoaall [AeHs Ha OueHKaTa. B ciyyalt ye HAma
CK/IOYEHM CAENKM B A€HA HA Noc/iefHaTa TbProBCKa cecus, NPeaxXoKaall eHs Ha OLLEeHKaTa,
cnpasea/ivBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU Ce onpeaens Mo LeHa Ha 3aTBapsHe Mau
[APYr aHanornyeH rokasaTes, onoBecTABaH MNyb6AMYHO OT mecTata 3a Tbprosua ot 30-
[HEBHUA Nepuos, NPeaxoaall, feHs Ha oueHKaTa. MNpu oueHKkaTta Ha obavraumm no pena
Ha M3peyeHMe NbPBO 1 BTOPO Ce OTYMTA M HATPyMNaHaTa IMXBA 32 CbOTBETHUTE AHM.

MpaBnnoOTO ce NMpwunara U B CaAy4auTe, KOraTo Ha MACTOTO 3a TbProBMA He Ce MpOoBeXAa
TbProBcKa cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KoihTo e paboTeH B
Penybnuka Bbarapus.
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MpaBMAOTO He ce Npuaara, KoraTo Ha perynpaHua nNasap He Ce NPOBEXKAAT TbProBCKM CECUM
3a noseye OT 5 paboTHU AHM. B TO3M cnyyan cnpaBeasiMBaTa CTOMHOCT ce onpeaens npu
CbOTBETHOTO NpuaaraHe HaT.5,6,9, 12 n 13.

15. CnpaBea/siMBata CTOMHOCT Ha B/IoroBeTe B DaHKM, MapuTe Ha Kaca M KPaTKOCPOUYHUTE
B3EMaHMA Ce OLLEHABAT KbM A€HA, 32 KOMTO Ce OTHacA NpeoLueHKaTa, KaKTo cnesaBa:

a) cpoyHUTe 1 6e3cpoyHUTE BNOrOBE, NAapUTE Ha Kaca - Mo HOMWHA/IHA CTOMHOCT;

6) KpaTKoCcpo4yHMUTe B3emaHus 6e3 onpegeneH JUXBEH MNPOUEHT WAM AO0XO4 - NO
cebecToiHOCT;

B) KPaTKOCPOYHMTE B3EMaHWA C onpeaeneH AUXBEH NPOUEHT WAM [oxod - no
cebecToMHOCT.

16. ®UHAHCOBUTE AKTUBWU, AEHOMMHUPAHU B YyKAecTpaHHa Ba/iyTa, ce NpeusymncnasaT B
NeBOBa PaBHOCTOMHOCT, onpeaeneHa Nno UeHTPanHMA Kypc Ha BbarapckaTta HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 32 KOWTO ce OTHACA OLUEeHKaTa.

17. CnpaBepgnmBaTa CTOMHOCT HA MHCTPYMEHTUTE HA NapuUyHMA nasap (KpaTkocpoynn ALK n
AEeN03UTHU cepTUPUKATK), JONYCHATU A0 UM TbPryBaHW HA PeryavMpaH nasap uam apyro
MACTO 3a Tbprosus, ce onpegena cbrnacHo T. 10.1 ot MpasBunarta 3a oueHKa Ha PoHaa.. Mpu
HEBBb3MOXHOCT Aa ce npunoXxu 1.10.1, KaKTO 1 33 MHCTPYMEHTUTE HA NAPUYHMA Na3ap, KOUTO
He ce TbPryBaT Ha peryiMpaH nasap uamn gpyro MACTO 3a TbProsms, ce M3N0/s3Ba METOAMKA,
onpegeneHa B MNpasunata 3a oueHKa Ha PoHaa.

OueHKaTa Ha nacusuTte

3a onpeaensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha A0roBopHMA ¢oHA ce onpegens
OueHKa Ha nacuBuTe Ha GOHAA B CbOTBETCTBME C MPUNONKMMMUTE CYETOBOAHU CTaHAAPTH.
CTOMHOCTTa Ha nacuMBWUTE Ha A0roBOPHMA ¢OHA € paBHAa Ha cymata OT bHanaHcosuTe
CTOMHOCTM Ha KPaTKOCPOYHUTE W  AbATOCPOYHUTE  3a4b/KEHUA.  3adb/XKeHuaTa,
[EHOMUHMPAHN B YyXKAeCTpaHHa BasyTa, ce M34YUCNABAT NO LieHTpaneH Kypc Ha BHBE Kbm
[laTaTta Ha oueHaBaHe.

MNoBeye MHPOPMALMA OTHOCHO pesa WM HAYMHA 3a M34YMC/IABAHE Ha HeTHa CTOMHOCT Ha
akTmsuTe Ha AP ,Tekcum Bbarapma“, n no cneunanHo, oueHABAHETO Ha HErOBUTE aKTUBU U
nacMBM MOMe Aa ce Hayuu oT lNpaBunata 3a oueHKa Ha PoHaa. Tesn nNpasmaa ca AOCTbMHU
33 UHBECTUTOPUTE B OPUCa U HA MHTEPHET CTPaHULATa Ha Ynpasaasawo [pyxectso Tekcnum
AceT MeHnaXmbHT EALL

Onpeodensne Ha eMUCUOHHAMA UEHA U UEHAMA HA 00PAMHO U3KYNYeaHe HA 0s/l06eme HA
Donoa

MeToAa u uecToTa Ha M3UMCNABAHE Ha EMUCMOHHATA LieHa U LeHaTa Ha obpaTHo
M3KynyBaHe Ha aanosete Ha PoHaa
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HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa ce onpedens, NPU ycnoBMATa M MO peaa Ha
0encTBaLLoTo 3aKoHo4aTencTBo, MNpasmnaTta Ha PoHaa, To3um MNpocneKkT n npueTtute MNpasmna
33 OLEHKa Ha aKTUBUTE M onpeaensiHe HeTHaTa CTOMHOCT Ha akTueuTe. [pu U3uncnaBaHeTo
Ha HeTHaTa CTOMHOCT Ha aKTUMBUTE Ce MU3BbPLWBA W HAUNCAABAHE Ha AbIKUMMU
Bb3Harpa*kAaeHus Ha ynpas/AaBaLLOTO APYKeCTBO M HaHKaTa-genosnTap.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha PoHAA ce M3UYMCNABA KaTo CTOMHOCTTA Ha BCUYKUN aKTUBMH,
OLLEHEHa CbrNacHO METOAUTE 33 OLLEHKa Ha aKTUBUTE Ha $OHAA Ce HaMa/iIn CbC CTOMHOCTTA
Ha nacuButTe Ha ¢oHAaa. lNonydyeHUaT pesynTaTt ce pasgens Ha O6poa Ha AanosBeTe B
obpblUeHME KbM MOMEHTA M CE NOJly4aBa CTOMHOCTTA Ha HETHUTE aKTUBM Ha AAn.

OcBeH B cnyyaute no uyn. 22, an. 1, 3 u 5 ot 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynNpaBaAABaALLOTO APYKECTBO MOCTOAHHO npednara
OANOBETE CU Ha WMHBECTUTOPUTE MO EMWUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAunH As/. EMMCMOHHATa CTOMHOCT ce U3YMCAABa ABa NbTU CeAMUYHO — BCAKA
cpAda v NeTbk, He No-KbcHO oT 12.00 yaca. AKo gaZieHa cpsifa Uan NeTbK e HepaboTeH AeH,
onpeaensiHeTo Ha eMUCUOHHATA CTOMHOCT Ce M3BbPLLBA Ha cneaBallmnsa paboTeH AeH.

Takcu ceévp3anu c emumupanemo u 0opamuomo usKynyseane na oanoee na @onoa

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

Mpu obpaTHO U3KynyBaHe Ha asnose oT AP “Tekcum bbarapua” MHBECTUTOPDHT He 3annalla
TPAH3aKUMOHHU Pa3xoAm, HO Ob/KU BCUYKM Pa3Xxoam 3a NPeBOA Ha Ab/IKMMATA CymMa no
H6aHKoBaTa CMeTKa, NOCOYeHa OT MHBECTUTOpA.

Pa3xoguTe 3a NpeBoA Ce yAbPXKAT OT Ab/XKMMATa cyma npu npogaxbara Ha ganose Ha
AOroBopHuA GpoHA.

Mpu NpomsAHa Ha pa3mepa Ha pasxoauTe 3a MOKynka/emuTupaHe wn/uam pasxoguTe 3a
0bpaTHO WM3KynyBaHe Ha AAN0Be Ha A0roBopHuMs ¢GOHA, YNPaBAABALLOTO APYKECTBO €
ONBXHO O3 YBEAOMW MpUTeKaTeNnTe Ha AAN0Be 4ype3 CboblieHWe Ha CBOATA WMHTEpHeT
cTpaHMua: www.teximbank.bg/am cnes ogobpeHneTo Ha NpomeHWTe B npaBuaaTta Ha
aoroBopHua ¢oHa no un. 18, an.1 ot 30KUCAMNKN. 3aabikeHMeTo 3a yBeAOMABAHETO ce
M3NbJIHABA Hall-KbCHO Ha c/ieABalma AeH cnel o406peHNETO Ha NPOMEHUTE.

Ilyonukysane na Hemna Cmoiinocm na Akmueume, eMUCUOHHA CMOUHOCH U UEHA HA
00pamno usKynyeane

Bcsaka cpaga v neTbK Ynpasnsagawo ApyskectBo Tekcum AceT MeHnaKmbHT EAL 06aBaABa B
Komucma 3a PuHaHcoB Hapasop u nybamkysa ctoiiHocTuTe HeTHa CTOMHOCT Ha AKTUBWUTE,
HeTHa cTOMHOCT Ha AKTMBUTE Ha eguH AAN1, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
N3KynyBaHe 3a eguH gan Ha PoHpa Ha chegHUTe mecTa:

¢ B Ynpasnsasawoto [ApyectBo Tekcum Acet MeHumxmbHT EAL, rp. Codus, 6yn.
Topop AnekcaHgpos 141; ten. +359 2 903 56 40, nnue 3a KoHTaKT: KaHa Konaposa —
MHBECTUUMOHEH KOHCcynTaHT, oT 10:00 go 16:00 u.;
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¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnsasawoTo Opykectso: www.teximbank.bg/am
¢ Ha nHTepHeT cTpaHuuaTa Ha MHBecTop BI': www.investor.bg

Hali-manko gBa nbT B meceua Ynpasaasawo Apyxectso Tekcum AceT MeHUAXMBHT EAL
obaBABa M nyb6amMKyBa M o0606weHa mMHPopmaumAa 3a cToMHocTMTe HeTHa CTOMHOCT Ha
AkTnBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eauH AAJ, EMUCUOHHA CTOMHOCT U LEeHa Ha
obpaTHO M3KynyBaHe 3a eauH gAn Ha PoHpa, ¢ dopma U CbabpPrKAHUE, onpeaeneHo
cbrnacHo Yn. 77 an. 1 ot Hapepba 44.

Pa3zxoou na oozoeopnus gpono

YnpasnABaloTO APYKECTBO M3BBHPLLBA 33 CMETKA Ha A0roOBOPHUA GOHA CNeAHUTE Pa3xoam:
1. pasxoau no yypeasBaHe Ha 4OroBopHMA GoHA;
2. onepaTUBHU pasxoau;
a. Bb3HarparkgeHue Ha ynpasaaBalL0TO APYKECTBO
6. Bb3HarpaxaeHue Ha baHKaTa Aeno3nTap, CblNacHO CKAKYEHUA C HEA AOrOBOP;
B. Bb3HarpaXXAeHWe Ha PerncTpmpaHma oanTop
r. Bb3HArpaX}kAeHWs M TaKCU Ha MHBECTULMOHHUTE nocpegHuumM, baHkn, bopcata m
LleHTpanHMAa aenosuTtap, M Apyrn noaobHM, CBbP3aHU C MHBECTUPAHE Ha aKTUBUTE Ha
LJorosopHua ®oHg
4. PpasxoauTe MO OCbLLLECTBEHW COENKM C PUHAHCOBM WHCTPYMEHTU U NpuU
NnpeoLeHKa Ha MHBECTULMUTE BbB GUHAHCOBU WMHCTPYMEHTWU, pasxoguTe OT OTPULATENHMU
KYPCOBMW Pas3/INKM1, U3BbHPELAHU pPa3xoam, KOUTO HE ca MO BUHA Ha ONBKHOCTHM INLLA, KAaKTO
W Apyry pasxoam, onpeaeneHn no npeasBuaeHMA B 3aKoHa peg,
€. Apyrv pasxoan, HeNocpeacTBEHO CBbP3aHM C AEMHOCTTA HA A4OroBopHMA GoHA,
CbaebHU 1 Apyru pasxogm, CBbpP3aHuM CbC 3aWMTa UHTEPECUTE HA NPUTENKATENNTE HA AS/I0BE
B [oroBopHua PoHA, KaKTO M ApyrM U3BBbHPEAHM pa3xogu, CBbpP3aHW C AeMHOCTTa Ha
doHpa.

Buv3uazpasicoenuemo Ha ynpasnsagauiomo opyiHcecmeo
Bb3HarparkaeHneTo Ha YnpasnasawoTo [pyKecTBo ce onpeaens, KakTo ciesBa:

¢ Bb3HarparkaeHue B pasmep Ha 2,00 % OT cpeAHO roAmwHaTa HeTHa CTOMHOCT Ha
akTUBUTE Ha [loroBopHua PoHA, M ce HauMCNABA eXXeHEBHO 33 BCEKM KaneHdapeH AeH; 32
6a3a Ha exeaHEeBHOTO U3YMCNABAHE HA Bb3HArpa*kAEHWEeTo ce B3emMa HeTHaTa CTOMHOCT Ha
akTMBuTe Ha JloroBopHua GOHA, 33 [AeHA, NpeaxoXpal, AeHA Ha U34YMCNABAHETO.
YNpaBnABalLOTO APYXKeCTBO NoA Haa3opa Ha 6aHKaTa Aeno3vTap 3ansalla 3a CMeTKa Ha
AOroBOpHUA (OHA Bb3HArpaXAeHWeTo Ha YNpPaBAABALLOTO APYXKECTBO B CPOK Ao 10-1o
YMCNO Ha cieaBalLna mecel;

BcuukmM pasxogm, CBbp3aHU C AeMHOCTTa Ha [A0roBOPHUA GOHA, BKAKOUUTENHO FOAMULLIHOTO
Bb3HArpa)kAeHWe Ha ynNpaBAABalOTO APYXKECTBO, Bb3HarpaxaeHneto Ha 6aHkaTa
[lenosuTap M Ha oguTopuTe He MoraT Aa HagBuwasaT 5 % OT cpeAHaTa roguviiHa HeTHa
CTOMHOCT Ha aKTMBMTe No 6anaHca Ha ¢oHAa. B cnyyaid, ye BCUUYKM Pasxoam Ha AOrOBOPHUA
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$oHA HaaBuWaT OorpaHUYeHneTo oT 5%, cna3BaHEeTO Ha OrpaHWYEeHWeTo ce M3BbPLLUBA 3a
CMeTKa Ha ynpaB/ABalLO0TO APYMKECTBO, KaTo NMOCNEAHOTO Ce 3a4b/IXKaBa Aa Bb3CTaHOBU Ha
[OroBOpPHUA GOHA, pa3nnKaTa B CPOK A0 15-Tn AHyapu Ha cneaBawiaTa roanHa.

Buw3nacpasrcoenuemo na bankama /lenozumap

YnpaBiABalLOTO APYXECTBO OT MMETO M 3a cmeTKa Ha ®doHaa 3annawa Ha baHkara-
[eno3utap 3a AeMHOCTTa 1 eXXeMeceyHo Bb3Harpa)kaeHue B pasmep, nocoyeH 8 [lorosopa
3a AEenN03UTaPHM YCAYTU U NMPUNOMKEHMATA KbM HEro.

yl'lpaBl'IﬂBaLLl,OTO APYyXKeCTBO 3ansalla 3a M3BBPLUBAHETO Ha APYIrU 6aHKoBM onepaunn Ha
EaHKaTa-,Ll,enoamap TaKCN U KOMUCUOHHU B CbOTBETCTBUE C ,D,el;'ICTBaU.LaTa 6aHKOBa Tapmd)a,
noco4yeHa B NPUAOKEHNATA KbM O0roBoOpa 3a AENO3UTAPHU YCAYTU U Tapmd)aTa Ha baHKaTa
3a KOpNopatuBHU KAUEHTU U B CbOTBETCTBME C pPeaslHO U3BBPLWIEHUTE OT HEA pPasxoawu.
B'b3HaI'pa)-KAeHVIeTO ce 3anialwa 4o 5 gHu cneg, nos1y4aBaHETO Ha d)aKTypa.

Hugopmayua omnocno nonumuxa 3a oode3neuenHue, GKIIOUEAUIA OONYCHUMU 6UO0GE
ooe3neuenusn, HeoOX00uMa cmenen Ha obOe3neueHue U NOAUMUKA 3A NPEOBUNCOAHE HaA
eseHmyannu 3a2you, a 6 cay4ail HA RNAPUYHO OOe3neueHue - NOAUMUKA HA
peuneecmupane, 6KJII0YUMEIHO PUCKOBEMe, C6bP3AHU C Hes

CbrnacHo MpasunaTa Ha dPoHAa, yNnpaBAABaALLOTO APYXKECTBO, AEWCTBALLO 33 CMeTKa Ha
[LOrOBOPHUA GOHA HAMA 43 U3MON3BA TEXHUKM U UHCTPYMEHTU, CBBbP3aHM C NPEXBbPIAEeMU
LLEHHW KHUXKA U MHCTPYMEHTM Ha MapuyHMA Nasap 33 epeKTUBHO ynpasieHne Ha noptdeina
Ho ®oHAa, B pe3ynTaT Ha KOMTO e NoJly4aBa KaTo obesneyeHne akTUBMK.

Hugpopmayua omnocno namepenuemo na /lozosopnus @Dond oa uznon3ea 3aguuieHu
ozpanuuenus 3a ousepcugpukayus, nocouenu ¢ ui. 46, an. 1 3/IKHC/AIIKH, u onucanue
Ha U3KIIOYUmMeIHUme Na3apHu ycioeus, 000CH08ABAUIU MAKABA UHEECMUUSA

YnpasnasawwoTo [pyKecTBo AeMCTBALLO 33 CMETKA Ha A0roBOpPHUA GOoHA He Bb3HaMepsBa
[la MON3Ba 3aBMILUEHW OrpaHMYeHUs 3a AuBepcudMKaLmaA, NocoyeHn B Y. 46, an. 1 ot
3AKUCAMKW.

UHPOPMALINA OTHOCHO AENO3NTAPA

baHka deno3umap

BaHKka genosutap Ha [orosopeH ¢oHA ,Tekcum Bbarapua” e ,YHuKpeaut Bynbank” A/,
HapuyaHa no-Hagony camo ,baHKka penosutap” wan ,BaHKkata [enosutap”, EUK
8311919536, cbc ceganuule 1 agpec Ha ynpasneHue: rp. Coous, nn. Ce. Hegena 7, tenedoH:
+359 2 923 2670, dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, nHTepHer
cTpaHuua www.unicreditbulbank.bg. BaHkaTta [leno3utap cbxpaHABa akTMBUTe Ha PoHaa -
BK/l. NAPUYHM CPeacTBa, HAaNNYHU GUHAHCOBU MHCTPYMEHTU, BKAKOYUTENHO TbpryBaHuUTE B
yy»KOWHa, yA0CTOBEPUTENHN AOKYMEHTU 33 6e3HaNNYHN GUHAHCOBU UHCTPYMEHTU U APYrU
AOKYMeHTU Ha PoHaa; Bogm 6e3HaNnYHM GUHAHCOBU MHCTPYMEHTU, NpUTEXKaBaHM oT PoHAa
No CMeTKa 3a GMHAHCOBMU MHCTPYMEHTWU, OTKpUTa U BoAeHa OoT baHKaTa [eno3utap, KOUTO
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morat ga 6baat ¢msmnueckn npegaseHn Ha baHkata Jenosutap (GMHAHCOBU MHCTPYMEHTHU
nog NOMNeyYyMTesncTBO); rapaHTUpa, Ye BCUYKM Oe3HANMUYHM (UMHAHCOBM MHCTPYMEHTU ce
BMMCBAT MO CMeTKa 32 PUHAHCOBM MHCTPYMEHTU, OTKPUTA U BoAeHa oT baHkaTta [leno3uTap
Npu cna3BaHe Ha M3MCKBAHUATA 3a HabOAeHWEe HA NAPUYHUTE NOTOLM, NO OTAE/NHU CMETKH,
OTKPUTU Ha MMETO Ha YNpaBAABALLOTO APYXKEeCTBO, AEMCTBALLO OT MMETO M 3a CMeTKa Ha
KONeKTMBHATA MHBECTULIMOHHA CXEMA, MO HA4YMH, KOMTO NO3BO/IABA BbB BCEKN €4UH MOMEHT
Aa 6baaT naeHTUOMUMPAHN KaTo GUMHAHCOBU MHCTPYMEHTM HA KOHKPEeTHaTa KOJIEKTMBHA
WHBECTULMOHHA CXeMa; MO OTHOLWEHWe Ha APpYruTe akKTUBMU, Pas/IMYHU OT Te3un, BOAEHU Mpu
baHkaTa [lenosuTap, nocnegHaTa npoBepaBa cobcTBeHOCTTa Ha PoHAA BbPXY Te3M aKTUBM,
KaTo ycTaHoBABa Aann ®oHABLT e coOOCTBEHMK Bb3 OCHOBA Ha MHPOPMALMA AN AOKYMEHTH,
npenocTaBeHW OT YNPaBAABaLLOTO APYXHKECTBO, U Bb3 OCHOBA Ha ApPYrM A0Ka3aTencTBa, ako
MMa TakuBa MpeaoCcTaBeHu OT TpeTu AULa U NoAADbPNKA U aKTyaausmpa perucrbp Ha Tesu
aKTMBM, 332 KOUTO Ce e yBepws, Yye ca cobCcTBeHOCT Ha PoHAa; KOHTPOAMPA onepauumTe Ha
®doHAa M NPaBUAHOTO M3YUCAABAHE HA HETHATa CTOMHOCT Ha aKTUBUTE, €MMCMOHHATa
CTOMHOCT W UeHaTa Ha 06paTHO M3KynyBaHe Ha AAN0BETe My; OCUTypsBa eMWUTUPAHETO,
06paTHOTO M3KynyBaHe M obe3cunBaHeTO Ha AanoseTe Ha PoHOA Aa Cce U3BbPLIBA B
cboTBeTcTBUE cbC 3AKUCAOIMKWU, akToBeTe no npunaraHeto my u [lpasunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCAIMKW, aktoBeTe no npunaraHeTo my u MNpasunaTta Ha PoHAa,
Npu M34YUCNABAHE CTOMHOCTTA Ha AANOBETE My; C/Aefu 3a NpeBeXAaHeTo B obuyaiHute
CpoOKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, NPOM3TMYALLM OT CAENKNU C aKTUBM
oT noptdeina; ocurypasa cbbMpaHeTO M M3NON3BAHETO HA Npuxoamte Ha PoHAaa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHA M [MpaBunata Ha PoHAQ, BKAOUYUTENHO Cnean ganu
Bb3HarparkAeHWeTo Ha YnNpaBnABalOTO APYXKECTBO € W3YNCAEHO W  U3NJaTeHO B
CbOTBETCTBME CbC 3aKOHA M [MpaBmnata Ha PoHAa M JanM e cnaseHo OrpaHMYEeHUEeTo 3a
pasxoaute 3a cmeTKa Ha PoHpa; ocbliecTBABA HabnaeHWe Ha MNapUYHUTE MNOTOUM Ha
doHAa, BKAOYNTENHO CAean Aan BCUYKM NIALWAHMA, N3BBPLUIEHN OT MHBECTUTOPUTE UAK OT
TAXHO MME W 33 TAXHA CMEeTKa NPM 3anMcBaHeTO Ha ganoBe Ha PoHAa, ca MOAyyYeHU WM
OCYETOBOAEHM NO CMETKU, OTKPUTU Ha MMeTO Ha POHZA MM Ha MMETO Ha YNpPaBAABALLOTO
OPYMKecTBO, AEMNCTBAWO OT MMETO M 3a CMeTKa Ha PoHAa, OTKPUTM B LLEHTPANHU BaHKW,
6aHKa AMLEeH3MpaHa MO peAa Ha 3aKOHa 33 KPeaUTHUTE WMHCTUTYUMW, AULEH3MpaHa B
ObpKaBa YeHKa MM NOAyYMna paspelleHne B TpeTa AbprKasa; NoAAbprKa OTYETHOCT U
BOAM CMETKUTE MO HayYuH, MNO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO aa ce
pa3rpaHuYaT AbprKaHMUTE aKTMBM Ha DOHAA OT aKTUBUTE, ObPXKAHU 33 APYT KANEHT, KaKTO U
oT cobctBeHMTe aKTMBM Ha baHkata [enosutap, KaTo oOcuUrypsBa TAXHATA TOYHOCT;
OCbLUECTBABA pefoBHA NPOBEPKA 3a CbLOTBETCTBME MeXAYy CMEeTKUTe, KOUTO BOAAT
yNpaBAABaLWOTO ApYy»KecTBO U baHKaTa [leno3uTap 3a aktueuTe Ha PoHAZa, a B cayyamTe Ha
yn.37a 3OKUCAMKU — un cbC CMeTKUTe, KOUTO BOAM TPETOTO Juue;, npegnpuvema
HeobxogMmnUTEe MEPKM A3 OCUTYPU, Ye BCUYKU NapUYHK cpeacTBa Ha PoHaa, Aeno3npaHu
npu TpeTo aAnue, moraT ga 6baaT ACHO pasrpaHMYeHU OT MapuyHUTE cpeacTBa Ha baHKaTa
JenosuTtap n Ha ToBa TPETO /inLLe Ype3 UHAUBUAYANHN CMETKU Ha TUTYAApUTE, BOAEHU OT
TPEeTOTO /INLEe, AU YpPe3 eKBMBANIEHTHU MEpPKM, MOCTUTALM CbLLOTO PaBHULLE Ha 3aLMTa;
BbBEXKAA NOAXOAALLA OpPraHM3aumsa n npeanpuema HeobxoaMmuTe AeUCTBUA 33 CBEXAAHe
A0 MMHUMMYM Ha pUCKa OT 3aryba uam oT HaMansBaHETO Ha Napu4yHUTe cpeacTsa Ha PoHaa B
pe3ynTaT Ha 3noynoTtpeba, M3mama, IoWo ynpaBieHne, HEMPaBUIHO BOAEHE U CbXPaHEHUe
Ha OTYETHOCT, BKAOYUTESTHO NPU HEOpPEXKHO NOBeAeHME; pas3nopexaa ce C NOBEPEHUTE M 3a
CbXpaHeHWe aKTMBM Ha PoHAQA CaMO MO HaperKAaHe Ha OMNpPaBOMOLLEHM MLA W aKO
OafeHnTe HapeXJaHWAa He MpPOoTMBOpeYaT Ha 3aKoHa, Ha [lpasBunata Ha PoHpa wam Ha
[oroBopa 3a Aen03nTapHU yCAyrn; peaoBHO, HAN-MANKO BEAHBXK MECEYHO, Ce OTYMTa Npes,
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YNpaBAaABalLOTO APYKECTBO 33 NOBEPEHUTE 11 aKTMBM Ha POHAA M U3BBPLUEHUTE ONEepaLmnm C
TAX; NPM OTHEMAHe Ha /IMLEH3a 3a M3BbPLIBAHE Ha AEWHOCT, NPW NpeKpaTABaHe WAu
06nBsiBAHE B HECLCTOSATENHOCT Ha YNpaBAsBaWOTO APYXKECTBO W3BbpLUBA YNPaBUTE/THU
AENCTBUA 33 Nepuoa He no-AbAbr OT TPM Meceua A0 CKAKYBAHE Ha A0roBop C Apyro
ynpas/ABaLlL0 APYHKECTBO AN A0 nNpeobpasyBaHeTo Ha PoHaa Ypes ciMBaHE UM BAMBAHE U
npu nonyvyaBaHe HA ofgobpeHMe 33 3amMAHA Ha YNpPaBAABALWLOTO APYXKECTBO WU
npeobpasysaHeto Ha POHIA oT cTpaHa Ha KomucuaATta 3a dMHaHCOB Haa30p.

KbMm paTtata Ha n3rotesiHe Ha [pocCneKTa He ca U3BECTHU UAN UAEHTUDULMPAHN KOHPAUKTU
Ha MHTepecu CBbP3aHM C AOTOBOPA 3a AENO3UTAPHM YCAYTU.

Kbm pgatata Ha u3roTsaHe Ha TO3M npocnekT baHkata [Jeno3utap u3nonssa ycayrute Ha
cnegHUTE Aeno3vTapHU MHCTUTYuuu: “LeHTpaneH genosutap” AL, Bbarapcka HapoaHa
6aHKa, YHnKpeauT Mpyn, cbOTBETHO B AbluepHUTE 6aHKK Ha YHMKpeanuT Mpyn B LleHTpasiHa 1
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

KbM gartata Ha n3rotesiHe Ha [pocCneKTa He ca U3BECTHU UAN UAEHTUOULMPAHN KOHPIUKTU
Ha MHTepPecH CBbP3aHU C U3MON3BAHETO HA YCAYTUTE Ha Te3UN AEeN03UTaPHU UHCTUTYLLIUN.

baHkaTa [eno3suTtap otroBapsa npeg ®PoHAa v npen npuTteKatenuTe Ha ganose Ha PoHAa 33
BCMYKKN Bpean, npuumHeHn ot baHkata [enosutap uam ot Tpeto auue no 4ya. 37a ot
30KNCONKW npu 3aryba Ha pUHAHCOBM MHCTPYMEHTM NOZ NONEYUTENCTBO.

AkTyanHa uHbopmauma 3a baHkata [enosuTtap, onucaHa B TO3W pasgen we 6bae
npenocTaBeHa Ha BCEKM MHBECTUTOP NPW NOUCKBaHE.

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

He ce npeasu:kaa Aa 6b4aT M3N0/13BaHU BbHLHN KOHCYATAHTKU, Ha KOMTO Aa ce 3annalwa
CbC cpeacTea Ha GoHAa.

OPrAHU3ALNA HA TJIALLLAHUATA B 10/13A HA NPUTEXKATEJINTE HA [1AJ10BE,
OBPATHOTO U3KYINYBAHE HA JA/10BE U MNPEAOCTABAHETO HA UH®OPMALUNA
OTHOCHO KOJIEKTUBHATA MHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anmMcBaT) Asn0Be Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcum
AceT MeHnaxXMbHT“EAL B rp. Coduna 1309, paitoH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 141, KaTo 3a uenTa U3BbpLIBAT CAeaHUTe AeNCTBUA:

* noaaBaT Mopbyka 3a MOKYNKa Ha [Af/10Be, CbAbpXKalla 3aKOHOYCTAHOBEHWUTE
PEKBU3UTM,  JIMMHO, Ype3  NbJAHOMOLWHWUK  WAM  NULEH3UPAH  MHBECTULMOHEH
nocpeaHuk/6aHKa. MopbyKa 3a NOKYMNKa Ha AAI0BE MOXe Aa Ce NOoyYu Ha ruweTara.

¢ npesexaaT No 6aHKOB MbT CymaTa CpeLLly 3anucaHuTe A4A108€e B CneLmanHaTta ieBoBa
cmetka IBAN Ne BG89UNCR96601040588209, 6aHkoB Koa UNCRBGSF npu YHukpeaut
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Byn6aHk ALl, oTKpuTa B nonsa Ha PoHAa WM A BHACAT Ha FMWETO Ha YNpaB/ABaLWOTO
LA PYKecTBo.

* B C/lydall, Ye NOAABAT NOPbBYKA Ype3 MbJAHOMOLLHWUK, NOCAeAHUAT € Heobxoanumo Aa
npeactaBu M HOTApPUasHO 3aBEpPeHO MbJIHOMOLIHO, AaBalo NpaBoO 33 M3BbPLUBAHE Ha
YyNpaBUTENIHU N PA3NOPEeANTENHN AENCTBUA C LEHHU KHUXKA U AeKNapauusa, Ye He M3BbpLLBaA
Mo 3aHATUE CAENIKM C LEeHHU KHMKA. Te3n M3NCKBAHUA He ce npuaaraT, Korato 3asBKaTa ce
noAaBa uYpes3 NHBECTULIMOHEH NOCPEAHUK.

I'Ipo,u,ap,eHMTe aAanose ce OTHACAT nNo uHAuBUMAyasHU NOACMETKU HA WHBECTUTOPUTE B
CMETKATa Ha ynpaBaiABaLWOTO APY*KECTBO B LI,eHTpaneH AenosunTap.

MHBecTUTOpUTE MoraT Aa MOAyyYaT AONbAHUTENHa MHPopmaumsa M 6e3nnaTHO Konue Ha
NpocCneKTa, NpasuaaTa Ha AOroBOPHMA GOHAO M AOKYMEHTa C Kato4yoBaTa MHbopmauma 3a
MHBECTUTOpUTE BceKkn paboteH geH ot 10.00 ao 16.00 yaca Ha agpeca Ha YNpaBAsABalLOTO
OpyxectBo: rp. Codus, 6yn. ,Toaop AnekcaHgpos” No 141

Ten. 02 903 56 40 / 02 903 56 45

JInue 3a KoHTaKT: KaHa Konaposa

MpocneKkTbT e A4oCTbMNeH U Ha MHTepHeT aapec: www.teximbank.bg/am

®UHAHCOBA UH®OPMALMNA

foAnWHUTE N MeXANHHUTE oTYeTn Ha PoHAa, AOKNaAuTe 3a AENHOCTTa U OAUTOPCKUTE
OoKnaau ca nybamkysaHu B permctbpa no yn. 30, an. 1 ot 3akoHa 3a KomucuaTa 3a
®duHaHcoB Hap3op 1 ca 4OCTbNHM 33 MHBECTUTOPUTE Ha CAe4HUTE MecTa:
¢ B Ynpasnssawoto ApyrkectBo Tekcum AceT MeHnambuHT EAL, rp. Codua, bya.
Topop AnekcaHgpos No 141; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTaAKT: *KaHa KonapoBa — MHBECTUUMOHEH KOHCyATaHT, oT 10:00 go 16:00 u.;
¢ Ha uHTepHeT cTpaHuuaTa Ha Ynpasnasaw,oTto [pykectso: www.teximbank.bg/am
¢ [0 10-0 uncno Ha cbOTBETHMA MeceL, YNpPaBaABaLLoTo [JpyKecTBo ONOBECTABA Ha
WMHTEePHeT cTpaHuuata cu www.teximbank.bg/am o6o6uweHa unHpopmauma 3a
CTPYKTypaTa Ha nopTtdenna Ha [loroBopeH PoHA “Tekcum Bbarapua” no suaose
aKTUBM KbM NocnegHaTa 4ata Ha NpeaxogHMa Mecel, KOATO CbAbpXKa Han-MaiKko
OAHHM 33 NPOLLEHTA OT aKTMBUTE Ha POHAA, MHBECTUPAHMU B Pa3/IMYHUTE BULOBE
OUHAHCOBU MHCTPYMEHTMU.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa

O® , Tekcum Bbarapua® e yupeaeH npes mecel, oktomspu 2006 .
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[daHHuTe 3a pe3ynTaTute OT AeWHocTTa Ha PoHAa 3a NpeaulHUTE TOAUMHM MOKeTe Aa
HamepuTe B OAWUTMPAHWUTE TOAMWHW GUHAHCOBM oOT4eTM Ha PoHpa, Ao06aBeEHM KbM
HaACTOALIMA NPOCMNEKT, KAKTO U AOCTbMNHU 33 MHBECTUTOPUTE MO HauMHa onucaH B Pa3gena
,PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmumop, 3a KoUMmo KosekmusHama UH8eCMUyUOHHA CXemMa e
npeoHasHa4yeHa

ﬂOI’OBOpHMﬂT (1)OH,CI| € noaxogAail 3a MHBeCTUTOpU C NMHBECTULUOHEH XOPU3OHT MUHUMYM 3
rognHn, KOUTO TbpCAT BUCOKa AOXOAHOCT U peasiu3npaHe Ha KanuTaioBu neyanébm ot
HanpaBeHUTE NHBECTULLUNU, N Ca TOTOBU Aa NOeEMAT ymepeHn 00 BUCOKN HUBA HA PUCK.

TUNUYHUAT MHBECTUTOP € NNLE, KOETO TbPCU YYBCTBMTE/IHO YBE/IMYaBAHE Ha MHBECTULMATA
CU B ABATOCPOYEH MNAH KAaTO eAHOBPEMEHHO C TOBa NPW Hy)KAa OT CpeacTBa MOXe Aa ce
Bb3M0A3Ba OT IMKBUAHOCTTA Ha MHBECTMLMATA CU B Aanose Ha PoHAa, KaTo MM npeassu 3a
06paTHO M3KyMyBaHe.

MHBecTMuMATa B AanosBe Ha JlorosBopHua ¢oHA € NoAxoAsla M 3a WUHCTUTYLMOHANHU
WHBECTUTOPU, KOUTO cneaBaT yMepeHa A0 PUCKOBaA MOAUTUKA MpPU ynpaB/ieHue Ha
cpeactsata CM M MMaT ObATOCPOYEH MHBECTULMOHEH XOPM3OHT. MHBECTUUMA Ha Manbk
NPOLLEHT OT aKTUBUTE Ha UHCTUTYLMOHANHUA UHBECTUTOP B Asnose Ha PoHaa 6u no3soanno
ANBepcUPUKaUMA Ha WHBECTUUMOHHMA nopTheis, KaTto B CbWOTO Bpeme 6u gana
Bb3MOKHOCT 33 peann3npaHe Ha No-BMCOKA AOXOAHOCT Mo Lenma my noptdei.

BnaraHeto Ha cpeactBa B JloroBopHua ¢OHA € NoAXO4AWO WM 33 KOPMNopaTUBHU
MHBECTUTOPU, KOMTO BPEMEHHO WAW B CPEAHOCPOYEH MN/aH pasnonaraT cbC cBob6oAHM
napuyHM CPeacTBa, M HAMAT MHBECTULMOHHA anTepHaTMBa, KOATO 6M MM ocurypuna
CpaBHMMa BMCOKa AOXOAHOCT U CbLLEBPEMEHHO IMKBUAHOCT HAa MHBECTULMATA.

(DOHLI,'bT He e noagxoaAaul 3a MUHBECTUTOPU C HUCKA MOHOCUMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU PAKTOPU

To3u pa3zden uma 3a yen 04 3arno3HAe UHBeCMUMopumMe C UHBECMUUUOHHUME PUCKOS8E,
Koumo ce rnoemam rpsAaKO U7AU KOCBEHO ocpedcmeoM MoKynkama Ha Ossnoee Ha @
TEKCUM BBJ/ITAPUA Kakmo u ¢akmopume, Koumo mozam 0a e8b3delicmeam 8bpxy
popmupaHemo Ha HemHama cmolHOCM Ha akmusume u cmoliHocmma Ha 0An08eme Ha
®oHOa. Ako MMIHeecmumopbm He e 20mos 0a noeme MocoYyeHuUme no-00sy PUCKO8E, MO
me3u ¢hUHAHCOBU UHCMPYMeHMU Ha ca Nooxo0AwWu 3a uHeecmuyusa 3a Hezo.

NHBecTUTOpUTE Cneasa Aa MMaT npeaBui, Ye MHBEeCTULUMATA B AAnose Ha JloroBopHus ®oHa
He e GaHKOB AEenOo3WUT M CeAoBaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTUpaHe Ha
BNoroseTte B 6aHKUTe. Bbnpeku ye Bogella MHBECTULMOHHA Len Ha AP ,Tekcum Bbarapua“
e 3anasBaHe Ha CTOMHOCTTa Ha MHBECTULIMUTE Ha UHBECTUTOPUTE, HAMA Mb/IHA CUFYPHOCT, Ye
NHBECTUPaNKKM B Aanose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybat napu.

ObwaTta gedpuHULMA 33 PUCK € HECUTYPHOCTTAa O4YaKBaAHO CbOMTME MAM NpOrHos3a Ja ce
OCbLLECTBAT B AeUCTBUTENHOCT. [0 OTHOLWEHME Ha MHBECTULMUTE, PUCKLT Ce onpeaens C
HepeanMsMpaHeTOo Ha MbPBOHAYa/NHO MPOrHO3MpaHaTa Bb3BPbLLLIAEMOCT Ha B/IOMKEHUTE
cpeactsa. OBUMKHOBEHO, NO-BMCOKATa [OXOAHOCT € CbNPOBOAEHA C NO-ro/AMa CTeneH Ha
PUCK.
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MNHBecTMpaHeTO B A4A/10BE Ha AOTOBOPHMA GOHA € CBbP3aHO C BAUAHMETO HA PA3/IMYHKU NO
BMAOBE W CTENEH Ha BAMAHWE puckose. Te Han-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTtdelina Ha GoHAa;
e CBbp3aHM NPAKO C AEWHOCTTa, YNPaBAEHUETO U OpraHu3aumuaTa Ha GoHAa.

Te3sn puckoBe moraTt Aa MOBAMUAAT BbPXY CTOMHOCTTa Ha HETHWUTE akTUBM Ha doHAa, KOeTo
MMa NPSAKO OTPa*KeHMEe BbPXY CTOMHOCTTA Ha eanH aan. ChegosaTesniHO NoA AEUCTBUMETO Ha
nogobHM pUCKoBE CTOMHOCTTA Ha NPUTEXaBaHUTE AAZI0OBE MOXKe Aa Hamasiee npes nepuoaa,
npes3 KOWTO Te ce NpuUTeKaBaT OT MHBECTUTOpPA. YNPaBAABALLOTO APYHKECTBO He NpeaocTaBs
rapaHumsa, Ye e ycnee Aa U3Nb/IHM NOCTAaBEHUTE NHBECTULMOHHN LeNNn.

Puckose, cévpzanu c enazamemo Ha cpeocmeama 6 UHCHMPYMEHmuUme, OnpeoeseHu 8
uHgecmuyuonnume yeau u cmpamezuu Ha Donoa u MAXHOMO ompadzceHue 6vPXy oouUa
PUCK, C6DP3AH C OCUHOCMMA HA 002080PHUA (YOHO

AktuBute Ha OO ,Tekcum bbarapua” we 6bAaT MHBECTUPAHM NPEAMMHO B aKUMKM Ha
APY)KecTBa, NPUETM 3a TbProBMsA Ha pPeryanmpaHn nasapu B CTpaHaTa, KaKTo M Ha
MeXAYHAaPOAHO NPU3HATU U IMKBUAHM PEryAInNpaHuM nasapu B 4y»KbmMHa. OCHOBHUTE pUCKOBE
npyv TO3M BWUA WMHBECTUUMWM Ce CBEXAAT [0: MAKPOMKOHOMMYECKM — OTHacAW, ce Ao
MaKPOUHKOHMMMYECKaTa CTabUAHOCT M NoAMTUYECKaTa 06CTaHOBKA B CTpaHaTa, MasapeH U
CEKTOPEH PUCK, LLeHOBU PUCK, NMKBUAEH — XapaKTepm3Mpall, akTMBHOCTTA Ha TbProBmATa C
fafeHa LeHHa KHUra, GMpMeH pUCK — CBbP3aH C eCcTecTBOTO Ha AeWHOCTTa Ha APYKecTBOTO
N HEFOBUTE UHAMBUAYANHU XaPaKTEPUCTUKM, BaNyTEH PUCK.

CneundUUHUAT PUCK 33 MHBECTULMOHHUA NnopTheinn Ha PoHAa ce cBeXAa A0 PUCKOBETE Ha
OTAENHUTE aKTUBU, BKIOYEHWN B camuaA nopTdenn. To3m puck NoANexMn Ha ynpasaeHme Ypes
HerosaTa AnBepcMdUKaLMA NPU TbPCEHE HA CPABHUTEHO BUCOKa AOXOAHOCT Ha noptdeina.

3HAUMTENHO BAUAHME BbBPXY 0OWMA PUCK Ha nopTdeina Ha AOroBopHUs ¢oHA, OKassaT
PUCKOBETE, CBbP3aHWN C MHBECTULIMUTE B aKLMK, Tbil KaTO roNsiMa YacT OT aKTuBUTe Ha PoHAa
e 6baaT MHBECTUPAHU B TE€3M UHCTPYMEHTHU.

PuckoBe Npwu 3aKkynyBaHe Ha akUMKW ce onpeaenaT OT AeWHOCTTa Ha eMUTEHTa, CeKTopa, B
KOWTO onepupa, TeKyLOTO My GUHAHCOBO CbCTOSIHME M MEPCNEKTUBUTE 3a pa3BUTUE WU
Taka HapeyeHu HecucTemaTUydHM puckose. CUCTEMaTUUYHUTE PUCKOBE MPU MHBECTULUMATA B
aKUMKM Cca PUCKOBETE, CBBbP3aHM C MAKPOMKOHOMWMYECKOTO NpeAcTaBAHE Ha KOHKpEeTHaTa
MKOHOMMWKA, B KOATO QYHKUMOHMPA EMUTEHTA, NOMUTUYECKM CbOUTUA, BAUAELLM ONPEKTHO
BbpPXy peryampaHua nasap, Ha KOMTO ce TbpryBa emMWuTeHTa, obuwoTo npeAacTaBAHE U
pa3BuTUE Ha poHAOBaTa Bopca, Ha KOATO Ce TbPryBa EMUTEHTA.

Puckosu @axmopu

JlukeudeH puckK

ToBa e PUCKDBT, Ye NpPU ONpeseneHn YCA0BUA, MOXKE A3 Ce OKaXKe TPYAHO MM HEBB3MOMXKHO
YnpasnsasalLoTo [py»KecTBo Aa Npoaase nputexaBaHn oT PoHAa LEHHM KHUXKA Ha M3rogHa
LLeHa. B YacTHOCT, TO3M PUCK € Hal-roNsiIM OTHOCHO HEeMpueTUTe 3a TbProBUS Ha peryaunpaH
nasap LEeHHW KHUXKA. JIMKBMAHOCTTA Ha AanoBeTe MoXKe aa 6bae orpaHMYeHa U B C/ayyau,
KOraTo ynpaB/iABalLOTO APYMKECTBO BPEMEHHO MpPeycTaHOBM O6PATHOTO WM3KynyBaHe Ha
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AsanoseTte Ha $oHAA MO peaa M Npu yCNoBUATa, MOCOYEHU B NpaBuaaTa Ha AOroBopHUA GoHA,
M B TO3M NMPOCMEKT.

lMa3zapeH puck

To3n pUCK ce onpeaena KakTo OT LUAOCTHOTO NMOJIMTUYECKO M MKOHOMMYECKO Pa3BMTUE Ha
CTpaHaTa Taka M OT pPasBMTMETO HA CEKTopa, B KOWTO onepupa emMWUTEeHTa, HerosaTa
dUHaHCcOBaA CTabUNHOCT M MEepCneKkTMBM 3a pacTex U passuTve. CbllecTBEHa poas 3a
nasapHUsA PUCK UrPanaT M O4YaKBaHMATA Ha MHBECTUTOpPUTE 3a ObAELOoTo pPasBMTME Ha
CTpaHaTa, oTpacb/sa unu pmpmara.

LleHosu puck

CBbp3aH e C Bb3MOKHOCTTa Na3apHaTa CTOMHOCT Ha BCAKA eAHa LeHHa KHWra Aa HapacTtsa
WAM HamanaBa, NOHAKora MHoro 6bp30 M Henpeasuanmo. Tesm “KonebaHusa Ha ueHuTe”,
MoraT ga AosefaT A0 TOBa AajeHa LEeHHa KHMra ga cTpyBa B AafleH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxofeH MOMEHT. Tasn AMHaMMUKa Ha LeHUTe e ocobeHo XxapaKTepHa
3a nNasapa Ha 0BUKHOBEHM aKUUK, YMMTO BOPCOBM LEeHU moraT Aa 6baaT npeamMeT Ha Pe3Ku
Ko/siebaHus B 0TroBOp Ha nyban4yHO onosecteHa MHGopmauma 3a GUHAHCOBUTE PE3y/ITaTh Ha
[ PY*EeCTBOTO, NPOMEHW B 3aKOHO4ATE/NICTBOTO UM APYTU CbLLECTBEHN CbOUTUA.

UHpopmayuoHeH puck

NHPOPMALMOHHUAT PUCK ce NposaBABa B /IMNCaTa Ha PABHOCTOEH AOCTbN A0 AaHHM 3a
€MUTEHTa Ha AafleHa LeHHa KHWra M CbOTBETHO, MPOMEHM B HEWHWUTE XapPaKTEPUCTUKM.
3abaBAHeTO Ha MHPOPMaALMA, HEMHOTO YaCTUYHO PA3KPMBAHE UM HEKOPEKTHO NpeacTaBaHe
61 [0BENO A0 HEMPABUIHO UHBECTULMOHHO PELLUEeHNE, KAaKTO U A0 HeraTuBeH edeKT BbpXy
CTOMHOCTTA Ha UHBECTULMATA.

LleHosu pucK Ha 0an108eme Ha PoHOa

LeHoBuAat PUCK npeacrasaaBa pUCK oT He6I'IaI'OI'IpMﬂTHa npoMAHa B UEHNTE Ha OANOBETE Ha
A40orosopHuA (I)OH,CI| B PE3YNTAT Ha NPOMAHA B OUEHKATA Ha HETHUTE aKTUBU. yI'IpaBIIﬂBaLLI,OTO
APYXKECTBO LWe npensyvymcnAasa CTOMHOCTTA Ha aKTMBMUTE ABa NbTU CeMUYHO NoAa KOHTPONa
Ha 6aHKaTa Aeno3unTop. npOMHHaTa B UEHATA MOXe Aa 6bp,e, KaKTO B NMOCOKa Ha NOKa4BaHEeE,
Taka M Ha NOHMXKasaHe. He CbwiecTtsyBaT rapaHuunm, 4e MHBECTUTOPUTE LWEe peannsnpar
nonoxuteneH Aoxon OT nputexaBaHUTE AOANN0BE BbHB (bOHAa, KaKTO M 4e We 3anasAar
CTOMHOCTTA Ha NbpPBOHAYA/IHO HAaNpPaBeHaTa NHBECTULLUA. CTOMHOCTTa Ha aKTUBUTE Ha (bOHLI,a
€ 3aBucnMma OT peLlEeHNATa Ha I'IOpTd)OﬂMO MEHNOANKDPUTE Ha ynpaBnABawoOTO AOPYXHKeCTBO,
KOUTO We ce B3emat cnen npensaputenHo aHaansnpaHe U npoyydyBaHe Ha d)aKTOpMTe,
BAnAeLwn Bbpxy CTOMHOCTTA Ha HanpaBeHUTe NHBECTULLUN.

ToBa e PUCKLT OT NPOMAHA Ha LeHaTa Ha AANnoBeTe B pe3y/iTaT Ha NPOMeHU B LLeHUTe Ha
dKTMBnTE B UHBECTULMOHHUA I'IOpTd)El‘;U'I Ha cl)OHﬁl,a. To3n BuMA, PUCK ce CBbp3Ba U C
He6l'IaI'OI'IpI/1F|THa NPpoOMAHa Ha d)MHaHCOBOTO CbCTOAHUNE Ha d)OH,CI,a. NpomaHaTa Ha ueHaTa
MOe [a € KaKTO B MNOCOKa Ha NOHUXKaBaHE, TaKa U B MOCOKa Ha NOKa4BaHe.

LleHoBMAT puUCK Ha pganosete Ha dPoHaa, nNpeansBUMKAH OT NpomsAHa BbB (GMHAHCOBOTO
CbCTOSIHME Ha ¢GOHAAQ, € 3HAYMTENIHO OrpaHWYeH 3apagu 3aKOHOBUTE W3UCKBAHWUA Npwu
CTPYKTYPUpPAHE HA WHBECTULUMOHHUA My nopTdenn, AOMNbAHUTENHUTE OrpaHUYEHUs,
npeABUAEHU C HETOBMTE NPaBW/ia U 3aKOHOBO OrpaHUYeHuTe pasxoam. B gonbaHeHME KbM
KOHTpONa OT ynpaBAaABawWoTO ApykecTBo, Komucmata 3a PuHaHcoB Haasop v baHKkata

MPOCNEKT HA OTOBOPEH ®OHJ, ,TEKCUM Bb/ITAPUNA” 441 46



[enosunTap ocblEecTBABAT NOCTOSAHEH KOHTPOA BbPXY AeMHOCTTa Ha PoHAA, KaKTOo U BbPXY
AEeMHOCTTa Ha yNpaBAABaLL0TO ro APYKeCTBO.

Puck npu u3nonssaHemo Ha depusamu

OcBeH MasapHWA, KPeauUTHUA U NUKBUAHUA PUCK, LEepuBaTUTE HOCAT U AONbAHUTENHMU,
cneumounYHM 3a Tax puckose. [lepuMBaTUTe ca CUAHO CNELMaNU3NPaHN UHCTPYMEHTH, YMETO
M3non3BaHe M3WCKBa pas3bupaHe KaKTo Ha 6a30BMA aKTMB, Taka M HAa MeXxaHM3Ma Ha
fieicTBMe Ha camua aepusat. CNOXKHOCTTa Ha AepuBaTUTE U3MCKBA aEeKBaTHM CpeacTBa 3a
HabnloAeHMe Ha cAeNKuTe C TAX, aHaAn3 Ha cneumduyHUTE PUCKOBE M CNOocoBbHOCT aa ce
nporHosupar ueHuTte. HebnaronpusaTHa NpomsHa B UeHaTa Ha 6a30BMA aKTUB, Kypc Uau
MHAEKC MOXe [a AoBede A0 3aryba Ha cyma, NO-ronsima OTKO/MIKOTO € WMHBEeCTMpaHa B
fepusata. Hakou aepuBaT MMAT NOTEHLMAN 33 HeorpaHMyeHa 3aryba. CbLuecTByBa CblLo U
PUCK OT MOrpewHo OueHsABaHe Ha AepuBaTa. MHOro 4ecto oueHKaTa Ha AepuBaTuTte e
cybekTnBHa. Bcneacteue Ha ToBa PoHABLT MOXKe Aa NpeTbpnu 3arybu npu Mokynka Ha
HagLUEeHeHN AepuBaTu.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA APY)KECTBOTO, € CBbP3aH Hali—BeYe C Ba/NyTHUA
PUCK, KOMTO HOCAT LLEHHUTE KHUXKA B nopTdenna my.

MHBeCTMLMOHHATA NOJIMTMKA W CTpaTerna Ha APYKEeCTBOTO Ce OCHOBaBa Ha ¢aKTa, ye B
CTpaHaTa CblUEeCTByBa T.H. CUCTEMA HA Mapu4YeH CbBET (BanyTeH) M KypCbT Ha /ieBa KbM
eBpOoTO € (PUKCMpPaH - NMPaKTUYECKM EeNUMUHUPA PUCKa OT MPOMSAHA Ha CbOTHOLUEHWETO
MeXay ABeTe BanyTu.

MpY UHBECTUPAHE B LLEHHW KHWXA, aKUMM U OBATOBU LLEHHW KHUXKA, AEHOMWHUPAHW B
PasNMyHM OT NeBa M €BPO BanyTM, MoraT fAa Ce npwuaarat CTaHAAPTHM TEXHUKM 3a
3acTpaxoBaHe (xeAskMpaHe) OT BanyTeH PUCK: MOKYMKa Ha BanyTHM onuuu, GopybpaHK
COENKM, MOKYMKa UAM npoaaxba Ha BanyTa yYpes CnoT CAE/NKM, MOKYNKa uam npogaxkba Ha
bIOUBPCHM KOHTPAKTM.

OnepamueeH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hal-Beye C ynpaB/iieHWEeTO Ha aKTuBWUTe Ha PoHaa u
npoueca Ha B3eMaHe Ha WHBECTULMOHHM pelleHMA. Bb3MOMKHOCTTa OT M3TUYAHE Ha
MHbopmauma 3a onepaummute Ha PoHAA KbM BBHIWHM AMLA W EBEHTyasHaTa MM
3noynoTpeba cbCc cbwata MHPOpPMaUMA € Ba)KHA YacT OT OMepaTUBHUA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPOAMpPA 4Ype3 npuemaHe M CrnasBaHe Ha BbTPELHM
npasu/ia 3a NpaBaTa W 3a4b/IKEHUATA HA CAYKUTENNTE, KAaTO CbLLEBPEMEHHO AOCTHNBT
[0 CUCTEMUTE, CBBP3AHU C NAATENKHUA NPOLEC, € OrpaHMyeH. MNpouechbT Ha BbTpelleH
[OKYMEHTO060pOT OCUrypABa Bb3MOMKHOCT 33 M3BbPLUBAHE Ha MpeaBapUTENieH, TeKyL,
M nocneaBaly KOHTPOA BbPXy onepaumnmTte Ha PoHaa.

OnepaTMBHUAT PUCK € CBBP3aH C HOPMANHOTO PYHKUMOHMPAHE Ha AOroBopHUA GoHp,
npu WHBECTMPAHETO W yMNpaBAEHMETO HA aKTMBWUTE, C Uea WU3NbJAHEeHWe Ha
WHBECTUUMOHHATa MOAMTUKA, NMPU Cnas3BaHe Ha NOCTaBeHWTe orpaHuyeHua. Tosa e
PUCKDBT, CBbP3aH W C OpraHMsaymata u ynpasneHuneto Ha Y[ ,Tekcum Acert
MeHuaxmbHT” EA/[], [OKONKOTO yNpaBAABAlLOTO APYXKeCTBO € OTroBOPHO 3a
opraHuMsaumata 1 ynpasneHneTo Ha JorosopHua PoHA. 33 Tasu uen ynpasaaBaw,oTo
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ApYyXecTBO Haema npodecuoHaneH ekun, noaxoaawoto WHPOPMALMOHHO U
TexHMyecko obopyaBaHe, 33 [a MOMe [APYKEeCcTBOTO Aa ynpasnaBa epeKTUBHO
nHBectMumnte Ha PoHpa. Hapeg c ToBa, ynpaBAABalWOTO APYMKECTBO € CKAYUIO
Aorosop ¢ 6aHKa Aeno3suTop, KOATO LWe KOHTPOAMPA WM3YUCNABAHETO Ha HeTHaTa
CTOMHOCT Ha aKkTMBuTe Ha ¢oHaa. 3BeHO ,HopmaTuBHO CbOTBETCTBME” nMpoBepsiBa U
OLEeHABA afeKBaTHOCTTA M ePEKTUBHOCTTA Ha NPMETUTE OT YyNpPaBaAABaALLOTO APYKECTBO
MEPKU, NOJIMTUKN U NpoLeaypU, KaKTO U Ha NpeanpueTuTe AencTBmnA 3a OTCTPaHABaHe
Ha BCUYKM MPOMYCKN MPM CMas3BaHETO Ha 3a4b/IKEHMATA OT CTpaHa Ha ynpaBAABalLOTO
OPYKecTBO.

C ornep Ha NOCTUraHe Ha MHBECTULMOHHUTE LLENN, YNPaBAABaALLOTO APYKECTBO MOXe
Aa npegnpuema cTpaterMa Ha NO-akKTUMBHA TbProBMsA C aKTMBUTE WM yBe/NMYaBaHe Ha
obopoTa c npuTexkaBaHUTe akTUBU. MO-BMCOKUAT 06OPOT C KHUXKATa B noptdeina Ha
doHAa e cBbp3aH CbC 3an/allaHeTO Ha NoBeYe TaKCUM U KOMMCUMOHHM 33 BPOKEpPCKM
onepauum Ha UHBECTULMOHHUTE NOCPEeAHULN, C KOUTO YNPaBAABALLOTO APYKECTBO MMa
CK/IIOMEHM A0roBOpPM 32 BPOKepcKM ycayru. Pasxoante Ha ¢poHAOa ca orpaHUYeHun 4o 5%,
KOEeTO orpaHu4YaBa pUCKa OT yBeAMYEHUE Ha pa3xoanTe Ha poHAaa.

dupmeH puck

CB'bp3Ba Ce C eCTeCTBOTO Ha AeﬁHOCT Ha d)OH,CI,a N 3aCAra BEPOATHOCTTaA 33 peasiu3npaHe Ha
pas3anyHa Nno BEANYUHA ed)eKTMBHOCT Ha Ta3u AeﬁHOCT. 3a BCAKO APYyXKeCTBO € Ba*XHO
Bb3BPBHLWAEMOCTTAa OT UMHBECTUPAHUTE CpeactBa M pecypCcn na CbOoTBETCTBA HA PUCKa,
CBbp3aH C Ta3nm WUHBECTULUMUA. BepomHocrra Ha Ta3un Bb3BPHLWAEMOCT MOXKe [Aa 6'b,CI|e
OTYETEHA Ype3 ANCNEPCUATA U CTAHAAPTHOTO OTK/IOHEHUE. l"|[I)e3 TAX C€ OTYMTA pa3ceﬁBaHeTo
Ha BCUYKUN BAPUAHTHU CTOMHOCTM Ha Bb3BPaALLAEMOCTTA OT U34YNC/IEHATA CPEeAHO NpeTersieHa
Be€NNYNHa U Ce OaBa CI'IeLI,Md)VI‘-IHa OUEeHKa Ha KOIn4eCTBEHNUTE aCNEKTU Ha PUCKaA.

OT TaKa M3/10}KEHUTE PUCKOBE U MHBECTULMOHHATA cTpaTerna Ha PoHAa PUCKOBUAT Npodun
Ha [orosopeH ¢oHa ,, TEKCUM BB/ITAPUA” moxke aa ce onpeaenu Kato yMepeH 40 BUCOK.

UKOHOMMUYECKA UH®OPMALINA

EBeHTyaI'IHM pasxoan WUAN TAKCU, pPas/IM4HU OT ONuUuCaHuTe B Paspen Pa3xoau Ha
ﬂ,OfOBOpHMﬂ ¢0HA, pa3sgeneHun cnopea tosa Aasin Cce NAaWaT OT npuTeXKartena Ha ganose,
KOZIEKTUBHATA UHBECTULUMUOHHA CXeéMa U ynpasanAasaLwo0ToO APYyHKeCTBO.

He cobliectsyBaT Apyrn pasxoam U TaKcu, HenocpeacTBEHO CBbp3aHW C WUHBECTUMUMATA B
aanosete Ha POHAA pa3nnyHm oT onmncaHuTte B Pasaen Pa3xoan Ha JorosopHua doHa,.

Hactoawmar MNpocnekT e akTyannsmpaH kbm 4 AHyapm 2018 r.
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