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MPOCTIEKT

3A NYB/INYHO NMPEAJIATAHE HA A/10BE HA
ZIOrOBOPEH ®OH/

» TEKCUM TMAPUYHU TTA3APN”

TUN: AOrOBOPEH ®OHA C HUCKO HUBO HA PUCK

NPEAMET HA NPEAJIATAHETO: BE3SHAIMYHWU MOUMEHHW OANOBE OT AOrOBOPHUA
®OHA,

lMpocnekmvm 3a nybau4yHO npednaeaHe Ha 0fnose Ha AP , TEKCUM TMAPUYHU
MA3APU“ (,[Mpocnekma”) cbObpica UHPopmayusma Heobxoouma Ha UHeecmumopume 3a
U38bpPWBAHEMO HA UHGOPMUPAHA TMpeuyeHKa Ha npedsaa2aHama UH8ecmuyus,
BK/1I0YUMeESHO pucKogeme, C8bP3AHU C HEA U puckosua npogun Ha ®oHoa. [Mpocnekmvm
CbObPHA U UHpOPMAUUA 30 Kamezopuume akmusu, 8 Koumo ®oHObm moxce O0a
uHeecmupa. lMpasunama Ha [Jo2osopHusa PoHO ca HepasdenHa yacm om mo3u llpocnekm.

MHsecmumopume mpabsa 0a pa3zyumam camo HA UHPOPMAYUAMA, KOAMO ce
cvovprca 8 lpocnekma. Y[ Tekcum Acem MerHudwmovHm EALl He e omopu3upan Hukoe
auue 0a npedocmasa Kakeamo U 0a e UHGopMauus uau 0a npasu Kakeumo u 0da e
npedcmassaHuA, pa3nuyHU om cvOvpxcauwume ce 8 lpocnekma u lpasunama Ha ®oHOa. B
uHmepec Ha uHeecmumopume e 0a ce 3ano3Hasam c [lpocnekma, npedu 0a ezemam
peweHue 0a uHeecmupam e 0aa108eme Ha [Jo2oeopHusa PoHO.

Ynpasnasawo Opyxcecmseo ,Tekcum Acem MeHudmmbvam” EAL uHgpopmupa
MomeHyuaaHUme UHeecmumopu, 4e UHBeCmMupaHemo 8 0As108€, 8KAOYUMENHO U30adeHu
om 002080pHU poHOOBE, Koumo u3Kyrnyeam obpamHo Ofsn08eme CuU, € C8bP3dHO C
onpeodesieHU pUucKose, c8bP3aHU ¢ 0eliHocmma Ha 002080pHUA (hOHO. Bx. ,,Puckos npogun
u puckosu gpakmopu” Ha cmp. 40 - 45 om [pocrnekma, CbOBPHAWU OCHOBHUME PUCKOBE,
crneyugu4yHU 30 poHOA U Hezosume 0An08e. CmoliHocmma Ha 0as108eme U 00xo0bm om
msax Moxce 0a Ce MOHUXam, Kamo He ce 2apaHmupam ne4yanbu 3a uHeecmumopume u
cbwecmeyea Puck 0a He CU 8b3CMAHOBAM MbAHUA Pa3Mep HA 8/0XeHUMe cpedcmea.

YneHoseTe Ha CbBeTa Ha AMpPEKTOpUTE Ha YnpasnAsawo ApyrKecTtBo ,Tekcum AceT
MeHuaxmbHT” EALl ca conmpgapHO OTrOBOPHW 3a BpeauTe, MPUYMHEHU OT HEBEPHM,
3a6nyKOaBalWM MAWM HEMbAHM AaHHM B npocneKkta. JlMuata no 4n. 18 oT 3akoHa 3a
CYETOBOACTBOTO HOCAT CONMAAPHA OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AUPEKTOpUTE Ha
yNpaBAABaLWOTO [ApPYXKeCTBO 32 BpeauTe, MPUYMHEHM OT HEeBepHW, nNoABexpawm unu
HEeNb/HW AaHHW BbB (GMHAHCOBUTE OTYETM Ha EMMUTEHTa, a PEerucTpuMpaHuAaT oauTop 3a
BpeauTe, NPUYNHEHU OT OAUTUPAHUTE OT HEFrO PUHAHCOBM OTHETH.
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YnpasnasawoTo [pyKecTBO U HEFOBUTE CAYXKUTENN CA ONbXKHU A3 AEACTBAT B Hal-
[06BbP MHTEpeC Ha BCUUYKM NpUTEXaTenn Ha asanose B agorosopeH ¢oHa ,, TEKCUM NAPUYHN
MA3APW”, KaTo ce pbKOBOAAT CaMO OT TO3M MHTepec. YNpasBaABalo APYKeCTBO , TeKcnum
AceT MeHuaxmbHT” EAL] oTroBaps npen npuTterkaTtennte Ha AAN0BE B AOrOBOpPHUA GoHA 3a
BCUYKM Bpean, NPeTbpreHn OT TAX B pe3ynTaT OT HeU3MbJIHEHME Ha 3afb/KeHuATa oT
CTpaHa Ha YNpaBAABAWOTO JAPYXHKECTBO, BKAKYUTENHO OT HEeMNb/IHO, HETOYHO U
HEeCcBOEeBPEMEHHO M3NbJHEeHMe, KOraTo TO Ce AbXKWU Ha NPUYUHWU, 33 KOUTO APYHKECTBOTO
oTrosaps.

14 MapTt 2017 r.
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Kem Hacmosawus [lNMpocnekm 3a nybau4yHo npednazaHe Ha 0OAnoee Ha [jozosopeH ®PoHO
STEKCUM TIAPUYHU T[IA3APU” e npunoxeH [JOKyMeHM C KAw4o8a UHpopmMauusa 3a
uHeecmumopume, Kolimo cbO0bpHa 8 pe3toMe Hal-earxkHama uHgpopmayua 3a [Jo208opHUA
®oHO, npedocmaseHa Mo necHo pazbupaem HAYUH 30 HenpoghecuoHAsHUA UHBECMUMOpP U
omeosapAw, Ha UsuckeaHuama Ha 4n.57 3AKNCAMNKU u Ha PeznameHm (EC) Ne 582/2010 Ha
Komucuama om 1 tonu 2010 e. 3a npunazaHe Ha Jupekmuea 2009/65/EO Ha Esponelickus
napaameHm u Ha Cbeema [0 OMHOWeEHUe HA KaAw4oeama UHPOpMayusa 3a
uHeecmumopume U ycaosuama, Koumo mpabea O0a 6vO0am  u3nNvAHEHU  npu
npedocmasaHemMo HA KA408ama UHGOPMAyuAa 3a UHBECmMuUmMopume uau Ha rnpocrnekma
rnocpedcmsom mpaeH Hocumes, pasaudyeH om Xapmus, uau uHmepHem cmpaHuyama (OB,
L176/1 om 10 ronu 2010 2.).

UHdopmayma 3a MACTOTO, BPEMETO U HauMHA, NO KOUTO MHBECTUTOPUTE MOraT ga noayyar
6e3nnaTHO HacToAWMA NPOCNEeKT M npaBunata Ha ®PoHAa, KakTo M ga noayyar
AonbAHUTeNHA MHPopmauma 3a [loroBopeH PoHg , TEKCUM NAPUYHU MNMA3APU”, npum
NOMUCKBaAHe OT CTpaHa Ha MWHBECTUTOPUTE, 3anuUCBalLM AANOBE, BKAOUYUTENHO ajapec,
TenedpoH, paboTHO Bpeme M AMUe 33 KOHTAKTM Ha YNpPaBAABALWOTO APYXKECTBO, ca
NOCOYEHU B NPOCNEKTA.

MHBecTUTOpUTE, NPOABUAMN MHTEpeC KbM NpepnaraHuTe AsnoBe, 06eKT Ha HacToAwaTa
eMucua, morat ga nony4yat uHpopmaumua n 6e3nnaTtHo Konme Ha NPOCNEKTa, NpaBKaaTa Ha
[OroBopHUa PpoHA U AOKYMEHTa C Kaw4voBaTta MHPOpMALUA 332 UHBECTUTOPUTE BCEKM
pa6oteH aeH ot 10.00 ao 16.00 uaca Ha agpec:

B oduca Ha ynpasnasawo apyxecrso , Tekcum AceT MeHngxxmbHT” EAL:

rp.Codwus,

6yn. ,, Topop AnekcaHgpos” No 141,
Ten. +359 2 903 56 40; +359 2 903 56 45
JInuye 3a KOHTaKT: Enncaseta ApceHueBa

MpocneKTbT U NMpasunata Ha PoHAA ca AOCTLNHU HAa UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU AEPUHULIUN U CBKPALLIEHNA

ﬂ,ed)MHMLI,MMTe N CbKpaLWeHNATa, NOCOYEHN B HACTOALWLMA pa3aen ce N3noa3sat 4ecto B
NMpocneKkTta. HAKOM OT TAX ca 06ACHEHM U Ha CbOTBETHUTE MecCTa B MpocnekTa.

3O0KUCONKU e 3aKoH 3a AenHoOCTTa Ha
KONEKTUBHUTE WHBECTULUMOHHU CXeMU U
apyrm  npegnpuAtTMA 33 KOJIEKTUBHO
WHBECTUpPaHe.

3MAMNUK e 3akoH 3a Nny6bAM4YHOTO npeasiaraHe
Ha LEeHHW KHUXKa.

3N®U e 3akoH 3a nasapute Ha GUHAHCOBM
MHCTPYMEHTH.

3KMO e 3akoH 3a
noaoxoaHo obnaraHe.
3040P/1 e 3aKoH 3a paHbuuTe
aoxoauTte Ha GU3NYecKuTe nnua.
Hapep6a Ne 44 e Hapegb6a Ne 44 ot 20
oktomepu 2011r. 33 M3UCKBAHUATA KbM
AenHocTTa Ha KONIEKTUBHUTE
MHBECTUUMOHHN  CXEMMW  ynpaBaABawmTe
ApPYXecTBa, HAUMOHA/IHUTE MHBECTULLMOHHMU
doHpoBe 7 nmuara, ynpasnAsaLm
anTepHaTUBHM MHBECTULMOHHN PoHAO0BE.
K®éH unum Komwucusara e Komucma 3a
dUHAHCOB Haa30p.
3amecTHUK-Npeacegaten Ha KPH e
3amecTHUK-NpeacepaTen, pbKOBOAEL,
ynpasneHune ,Haa3op Ha MHBECTMUMOHHATA

KOpNopaTMBHOTO

BbpXY

penHoct” npu  Komucua 3a  ¢duHaAHCOB
Haa30p.

doHpa wnm  poroBopHua oHp e
porosopeH ¢oHa ,TEKCUM NAPUYHU

MA3APW”, opraHnsnpaH u ynpasnaasaH ot Y/
,Tekcum AceT MeHnakmbHT” EALL
baHKa peno3sutap e 6aHKaTa,
YnpaBnfaBaWo ApPYy)KecTBo e
[IOTOBOP 33  AEnO3UTapHM  ycayrm no
OTHOWIEeHWEe Ha JoroBopHusa ¢oHa (3a
CbXpaHEHME Ha aKTUMBM U WM3BbPLUBAHE Ha
nnawaHmsa).

PaboteH geH e aeHAT, KoMTo e paboTeH 3a

C KOATO
CKAo4Ynno

AKUMM Cca LEHHW KHWUXKA, OaBaly NpaBo Ha
COBCTBEHOCT Ha onpegeneH AAn OT eAHa

KOMMNaHWA, npaBo Ha rnac B o06uwoTo
cbbpaHMe, npaBoO Ha  OMBUAEHT M
JMKBMAAUMOHEH AAN.

Ovsepcndpukauma e MHBECTULNMOHHA

cTpaTerMs 33 HaManABaHe Ha  pUCKa
nocpeacTBOM MHBECTUPAHETO B PA3/INYHM
KaTeropun MHBECTULMK: aKLUUKN, 06aMraumm, n
T.H., BK/IIOYUTE/IHO B LEHHM KHUXKA OT eaHa
KaTeropus, U3gageHu oT PasINYyHN EMUTEHTH
M OT Pa3/INYHU ObPHKABM.

®UHAHCOBU MHCTPYMEHTU Ca LEHHW KHUMKA,
WHCTPYMEHTM Ha Mapu4YHMA Nnasap, 4A10Be Ha
npeanpuaTUA 3a KONEKTUBHO WMHBECTUPAHE,

[aroBopu  3a  Pas/IMKM,  4epuUBaATUBHMU
A0rosopu n apyru AepuBaTUBHMU
NHCTPYMEHTMU.

Mpexsbpnaemu LEeHHU KHUXKa ca:
a) aKuMM B OPYKECTBA U APYrY LLEHHU KHUXKA,
€KBWMBANIEHTHU HA aKLuUK;

6) obavrauym u  gpyrm popmm  Ha
CEKIOPUTU3MPAH  AbAr  (ABATOBM  LEHHM
KHUXa);

B) APYrv MPEXBBLPAAEMMN LLEHHWN KHUXKA, KOUTO
JaBaT npaBo 33  npuaobuBaHe  Ha
NPEXBbPAAEMU LLEHHM KHUMKA Ypes 3anucBaHe
WM U3BBbPLLBAHE HA 3aMsHa.

ObAroBu LEeHHU KHUXKaA ca obauraymm nnu
ApYyrn NoaobHM LeHHU KHUXKa (duHaHcoBM
WHCTPYMEHTH), Bb3HWKHAAM B pe3yntaT Ha
npeaocTaBeH 3aeM OT MpuTeXKaTens Ha
KHW)KAaTa Ha TEXHUSI EMUTEHT.

EMUTEHT e /uueTo, WU34aNno LEeHHUTe
KHUMa WU KOETO € 3aAb/IKEHO MO TAX KbM
npuTeKaTenuTe Ha KHUXara.
MHCTPyMEHTU Ha napuyHMA nasap ca

oducuTe (,rMwertaTa”), Kb4eTo ce NPOAABaT U UHCTPYMEHTW,  KOMUTO  obuyailiHo  ce
n3KynyeaT obpaTHO ganose Ha PoHaa. TbprysaT Ha MNApPUMYHMA nNas3ap KaTo
MPOCNEKT HA OFOBOPEH ®OH/A, ,, TEKCMM NAPUYHU MA3APU” 7 /45



KPaTKOCPOYHU AbPXKABHM LEHHU KHUMKA
(cbKpoBULLHK boHoBe), AEeno3nTHU
cepTMPUKATU U TbPTrOBCKU LLEHHU KHUMKA, C
M3KNKOYEHME Ha NNATEXHU UHCTPYMEHTH,
KOUTO Ca JIMKBUAHU U 4UYMATO CTOMHOCT
[epuBaTUBHU MHCTPYMEHTHU, HapuyaHu
oule MNpPOM3BOAHM LEHHW KHWUXKA, ca
MHCTPYMEHTU, YUATO CTOMHOCT 3aBUCU OT
CTOMHOCTTa W AMHAMMKaTa Ha Apyra
LEeHHa KHWra, UHAEKC WAN WHBECTUUUA
(6azoB aktuB). OcobeHOCT B TbprosmaTa C
nogobeH TUM MHCTPYMEHTU e, Yye Te ce
TbpryBaT Ha MNPUHUMMNA HA MapPXKUH
TbProBMsaTa, KoeTo Onpeaens BUCOKa
HOpMa Ha /MBLPUANK Ha KanuTana u
CbOTBETHO BMCOKA CTEMEH Ha U3/10XKEHOCT
oT KonebaHuATa Ha LeHUTe. M3non3eart ce
OCHOBHO 3a MNpoOBe)KgaHe Ha ABa Tuna
CTpaTernu - 3aliMTHa M CNeKyaTMBHa.
MnoTteuyHn obauraumm ca AbATOBU LEHHMU
KHUXKa, n3gaBaHn oT 6aHKa 1 obesneyeHu
C eHa MK noBeye UMNOTEeKU Mo OTMYCHaTK OT
HaHKaTa MMNOTEYHWN KpeauTu.

Kopnopatusuu ob6auraymm - ObAroswu
LeHHU KHUKa, eMUTUPAHMU oT
aKUMOHEpPHU apyKecTBa 3a HabupaHe Ha
obopoTeH Kanutan u/ UAM UHBECTULMOHEH
pecypc.

O6WMUHCKM obauraumm - ObAroBU LEHHU
KHUXKa, Wu3gaBaHW OT o06WwMHM (MecTHM
BNacTM) 3a ¢WHAHCMpaHe Ha CcobCTBEHM
3a4b/XKeHUA U/ UM UHBECTULMOHHM MPOEKTH.
LleHHM KHUXKA ¢ PUKCMpaHA [O0XO[HOCT
Ca UEHHM KHUXKA W MPUBUIETUPOBAHMU
AsNnoBe, NO  KOMTO ce  3annawa
npeaBapuTenHo ¢UKCUMpaH WM NiaBally
Aoxoga,.

Xep)kupaHe e cTpaternsa 3a eIMMUHUpPaHe
(HeyTpanusmpaHe) Ha  MHBECTULUOHHMUA
PUCK. YecTo ce OCHOBOBa Ha CAENKU C
AepuBaTu.

MOXe fga bbae onpegeneHa TOYHO MO
BCAKO Bpeme.

AbpxKaBHU UeHHUM KHuXKa uam OUK ca
ObnroBn UEHHUM KHUXKA, M34aBaHU U
rapaHTMpPaHM OT CbOTBETHATA AbpMKaBa.
PerynnpaH nasap no cmmucbaa Ha 4n. 73
3Noun e MHOrFOCTpPaHHa cuctema,
opraHuMsupaHa wu/uan ynpasnasaHa oOT
nasapeH onepatop, KOATO Ccpewa Wuau
CbAEeNCcTBa 33 CPpel,aHeTo Ha UHTepecuTe
332 MOKynKa v npoga)kba Ha ¢uHaHCOBM
MHCTPYMEHTM HA  MHOXECTBO TpeTu
CTPaHW 4Ypes3 cMcTemaTta U B CbOTBETCTBUE
C HEeMHUTe HeAUCKPEUMOHHM NpaBuaa no
HauUMH, pe3yntatbT OT  KOUTO e
CK/IOMBAHETO Ha A0roBOp BbB BpPb3KA C
OUHAHCOBUTE MHCTPYMEHTU, LO0MNYCHATU
00 TbpProBmA CbrNaCHO HeMHUTEe NpaBuaa
n/mnn cncTtemm, NNUEeH3npaHa n
dYHKUMOHMpaLa penoBHO B
CbOTBETCTBUE C U3NCKBAHMATA Ha 3MPU n
aKToBETE NO npuaaraHeTo my. PeryampaH
nasap e M BCAKA MHOTOCTPaHHA CUCTEMQ,
KOATO € ANLEeH3NpaHa U GYHKUMOHMPA B
CbOTBETCTBME C M3UCKBaHUATaA Ha gan lll
oT OvpekTnBa 2004/39/EO Ha
EBponelickma napnameHT u Ha CbBeTa.
Apyr perynuvpaH nasap e peryampad
nasap, pas3/inyeH ot To3m no 4. 73 3Mon,
OYHKUMOHMpALW, peaoBHO, MPU3HAT MU
ny6bAnMYHO AOCTBNEH.

ObpKaBa YNeHKa e AbpXKaBa, Y/JeHKa Ha
EBponeiickma cbio3, UM Apyra AbprKaBa,
npuHagnexawa KbM EBponeiickoTo
MKOHOMMYECKO NMPOCTPAHCTBO.

Tpeta gbprKaBa e AbpXKaBa, KOATO He e
Abp)KaBa uY/ieHKa, KaKTO e onpeaeneHa
no-rope.

MPOCMEKT HA AOTOBOPEH ®OHA “TEKCUM MAPUYHU NA3APU”
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YINPABJIEHUE U AAMUHUCTPUPAHE HA 1OrOBOPHUA ®OH/A

Ynpaenseawjo dpyycecmeo
Avprcasa yneHka no npousxoo
JdorosopeH ¢oHa ,Tekcum MapuuHm MNasapn” v ynpasaaBawoTo Apy*KecTBo ,Tekcum Acet
MeHumxkmbHT” EAJl, KoeTo opraHusnpa u ynpasnasa PoHpa, ca ¢ npomsxon Penybnuka
bbvarapua.
HaumeHosaHue, npasHo-op2aHU3ayUOHHA hopma, cedanuuje U adpec Ha ynpassneHue
,Tekcum Acet MenupxmbHT” EAL, EUMK 175027521, cepanvuie u agpec rp. Codwus,

6yn. ,Togop AnekcaHapos” No 141, tenedpoH: +359 2 903 56 40, +359 2 903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT cTpaHnua www.teximbank.bg/am.

Pezucmpayus. Cpok Ha yypedssaHe

,Tekemm AceT MeHnambHT” EALl e peructpupaHo Ha 09.02.2006 r. n e BnMcaHoO B
Peructbpa 3a TbprosckuTe apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.a. 1424/2006r.
no onmca Ha COPUIACKMN TPafCKM Cba M € BNUCAHO B TbProBCKUA PErUCTbP KbM AreHumATa no
BnucBaHuAaTa ¢ EMK 175027521.

[py*KecTBOTO e yuypeaeHo 3a HeonpeaeneH CPokK.

,Tekcum AceT MeHnaKmbHT” EALL € nonyynno nuueHs 3a U3BbpLIBaHE Ha AeMHOCT KaTo
ynpasnasawo Apyxecrso ¢ PeweHne Ne79-Y[ ot 1 despyapu 2006r., JIMUEH3 Ne 10-
y¥[,/07.02.2006 r., HoBs JIELLEH3 Ne 48-Y/[1/20.09.2012r. Ha KomucuaTa 3a dMHaHCOB Haa30p.

3anucaH u eHeceH kanuman

KanutansbT Ha YNpaBnABawWoOTO APYXKECTBO e M3LANO BHECeH U e B pasmep Ha 300 000
(Tpucta xunagu) ne., pasnpegeneH B 300 (Tpucta) OOUKHOBEHU, NOMMEHHU, BE3HANNYHMU
aKLUMK, C NpaBoO Ha eauH rnac BcAka M HoMUHaAHa ctoMHocTt 1 000 (xunspa) nesa.

EaHonnuyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum AceT MeHuaxmbHT” EAL e ,Tekcum
Bank“ AQl, EMK 040534040, cepanuiie 1 agpec Ha ynpasneHue: rp. Codpua 1309, panoH
Bb3paxaaHe, byn. ,Togop AnekcaHgpos” No 141.

Apyau ynpaenseaHu om Tekcum Acem MeHudxmvHm EA/] KonekmueHu UHBECMUYUOHHU
cxemu

O® ,Tekcum bbarapua” - PeweHne Ne 1029-AP ot 17.10.2006 r. Ha KomucusaTta 3a
dUHaHCOB Haa30p;
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O® ,Tekcum BankaHn” - Pewenne Ne 1179-Ad ot 29 asryct 2007r. Ha KomucuATta 3a
®unHaHcos Haasop.

O® , Tekeum Komoantu Ctpatnakn“ - Pewernune Ne 238-4® ot 31.03.2011 r. Ha KomucuaTa
3a GMHaAHCOB HaA30p;

YneHose Ha Cbeema Ha dupekmopume Ha Y/ ,, Tekcum Acem MeHudxmvHm” Af]
Urnuka Oumutposa Jlorodpertosa — Npeacenaten Ha CbBeTa Ha [AupeKTtopute
Kupun Bacunes CtommeHoB — 3amecTHUK NpeacegaTten Ha CbeeTa Ha Jupektopute

Enncasera ApceHumeBa ApceHueBa — M3nbaHuTeneH gupektop u YneH Ha CbBeTa Ha
Ounpektopute

OcHoBHU deliHocmu Ha YyneHoeeme Ha Cbeema Ha Aupekmopume u3evH ynpaenasaw,omo
dpnycecmeo, Koumo ca om 3Ha4yeHue 3a He2o

Urnuka Nlorodetosa — MNpeacenaten Ha YnpasutenHusa CoeeT Ha ,, Tekcum Bank” A/

YnpasnasawoTo [py)KecTBO e AAbXHO [a OopraHu3vMpa M ynpasasasa AeMHOCTTa Ha
JdorosopHua @PoHA KaTo M3BbpPWBA HabupaHe HA napuyHM cpeacTsa 4vpe3 nNybaAMYHO
npeanaraHe Ha asnose (npoaaxkba Ha ASN0OBE) U MHBECTUPaAHE Ha HabpaHuTe napuyHU
CpeAcTBa B NPEXBbP/AEeMU AbATOBU LLEHHU KHUXKA U APYIY INKBUAHWM PUHAHCOBM aKTUBM MO
yn. 38 3O4KUCAMKU un obpaTtHo uM3KynyBaHe Ha paanoBe Ha ®PoHpa. PyHKUMMTE Ha
YnpaBnasawoto [pyKectBO NO M3MNbJIHEHME HA WHBECTUUMOHHATAa MOJMTMKA Ha
LdoroBopHua @PoHa, BKAOYBAT aHanM3 Ha GUHAHCOBUTE WHCTPYMEHTH, dopmMupaHe Ha
noptdenn ot GUHAHCOBN MHCTPYMEHTM U OLEHKA HA HeroBaTa ePpeKTUBHOCT, KOpUrMpaHe Ha
noptdenna U M34YNCNABAHE HA MNOCTUrHaTaTa LOXOAHOCT, B3EMaHE Ha WMHBECTULMOHHMU
peweHna W nojaBaHe Ha Hape)KAaHWA 33 TAXHOTO M3MbJIHEHME Ha WMHBECTUUMOHHUA
nocpeaHuK, YMNbAHOMOLWEH Aa M M3NbAHABA. WMHBECTUUMOHHUTE peLlleHna OTHOCHO
WHBECTUPAHE Ha aKTUBUTE (B TOBA YMCNO NAPUYHM CPeaCcTBa) — COBCTBEHOCT Ha AOrOBOPHMUA
GOHA, N CKNOYBAHETO HA CAENKM C PUHAHCOBM MHCTPYMEHTH, CE B3EMAT OT MHBECTULLMOHHUA
KOHCYNTAHT Ha APYKEeCTBO U Ce yTBbprKAaBaT oT CbBeTa Ha [MpeKTopuTe, Npn cCna3BaHe Ha
OrpaHuYeHuATa 3a WHBecTUpaHe, npegsuaeHn B 3SAKUCAMNKWM un nop3akoHoBUTe
HOPMATMBHUM aKTOBE MO MpPWIaraHeTo My, KaKTO M Te3un, NnpeaBuaeHn B TO3U NPOCMEKT U B
Mpasunnata Ha 4OroBopHMA GoHA;

Mpu npoaaxbata M 06pPaTHOTO M3KyMyBaHe Ha AsnoBe, YNpPaBAABAWOTO APYMKECTBO
M34NCNABA €MUCMOHHATA CTOMHOCT U LeHaTa Ha 0bpaTHO M3KynyBaHe Ha AA/0BeTe Ha
[oroBopHua ®oHA nog KOHTpoNa Ha baHkaTa [eno3uTap, BOAM CYETOBOACTBOTO, NOABbPKA U
CbXpaHABa OTYETHOCTTA M U3MbHABA BCUYKM APYIM 3aAb/KEHMA, CBBP3AHM C YNpPaBAEHUETO
Ha ®oHAa. YNpaBnasawoTo JpyKecTBo ynpaB/iaBa peknamHaTa U MapKeTUHIOBa AeMHOCT Ha
doHAa M M3BBPLIBA M BCUMYKW ApYrM AEWHOCTU, HeobxoAMMM 3a 3aKOHOCHOBpPasHOTO
dYHKUMOHMPaHe 1 npekpaTaBaHe Ha PoHAa.

MPOCNEKT HA JOTOBOPEH ®OHA, “TEKCUM MAPUYHU NA3APN” 10 /45



UHpopmayua OMHOCHO aKmyaaHama noAUMUKA 30 8b3Ha2paxodeHUAMA Ha
ynpaensaeaw,o opyxecmeo Tekcum Acem MeHudxmvHm EA/]

YnpaBnsaBalloTO APYKECTBO NpuMema M npuaara NoAUTUKA 3a Bb3HarpaxkaeHuata € uen
onpeaenAaHe Ha nNpuHUMNUTE 3a dopmMuMpaHe Ha Bb3HarpaxkaeHuata B Y[ Tekcum Acet
MeHUAXMBHT EAL], KOATO 06XxBalla BCUYKM GOPMM Ha Bb3HarpaxKAeHus, Kato 3aniatv u
Apyrn  GUHAHCOBM WU/MNM  MaTepuanHU CTUMYAWU, BKAOUMTENHO o06narM, CBbp3aHM C
A06POBONHO NEHCMOHHO M/WUNKM 34PABHO OCUTYpPABAHE.

Bb3HarpaxaeHuata B YNpaBnABalLOTO APYXHKECTBO Ce OnpeaensaT MO HayMH, KOMTO
cboTBeTcTBa Ha cTpateruAta (MpaBunHMKa Ha Tekcum AceT MeHuaxmbHT EA, apyrute
npaBuna M MNOAUTUKK, NPUETU OT APYKECTBOTO), LenuTe, LeHHOCTHUTE U AbArOCPOYHUTE
nHTepecn Ha Tekcum Acer MeHuAXMBHT EALl, M KOMTO CbOTBETCTBA M HacCbpyaBa
6naropasymHOTO M edEKTUBHO yMpaB/ieHUE Ha PUCKA U Aa He CTUMY/Mpa NOEMaHeTo Ha
pUCKOBe, HaBMLWaBaLWM NPUEMINBOTO HMBO.

Bb3Harpa)kaeHmAaTa moraT Aa BK/AOYBAT MOCTOAHHO M MPOMEH/IMBO Bb3HarpaxaeHue.
MPOMEHNANBOTO Bb3HArpaXKAeHWE e eNemMeHT OT 06LOoTO Bb3HarpaxaeHue nog ¢popmara Ha
npemun, 6oHycKn, obnarn, CBbpP3aHM C NEHCUOHUPAHE, U APYTM MaTEPUANHN CTUMYAN, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUU 3a OLLEHKA Ha U3NbJHEHNETO Ha AeWHOCTTa.

KoraTo Bb3Harpax4eHMeTo BKAKOYBA MNOCTOSHHO W MNPOMEHAMBO Bb3HarpaskaeHue,
NPOMEHNNBOTO Bb3HarpaxaeHne He moxe Aa 6bae noseye or 30% OT O6WMAT pasmep Ha
Bb3Harpa)kaeHueTo. ToBa CbOTHOWEHME MeXAy MNOCTOAHHOTO U MPOMEH/IMBOTO
Bb3Harpa*kAeHue ce npuaara 3a BCUYKM KaTeropmm nepcoHan.

He ce onpegena v wusnnawa NPOMEHAMBO Bb3HArpakAeHwe, Korato MMa pPUCK OT
HapyllaBaHe Ha W3MCKBAHMATA 3a KanuTanoBaTa aAeKBaTHOCT M /IMKBMAHOCTTA Ha
[PY’KEeCTBOTO UAM € Haauue 3Ha4yMTeNHO BJioWwaBaHe Ha (UHAHCOBOTO CbCTOSHWE Ha
[PY*KeCTBOTO, 0COBEHO B C/Ay4amTe, KOraTo B pe3ynTaTa Ha TOBa MOXKe [Oa Ce O4yakKBa
npeKpaTaBaHe Ha AeNHOCTTa.

KoraTo B pamMKute Ha efiHa roAMHa ce M3njalia NPOMEH/IMBO Bb3HArpaxKgeHue B pasmep
nogeye OT eAHa TpeTa OT HPYTHOTO rOAMLWIHO Bb3HArpaxkaeHwe, He No-manko ot 40 % ot
NPOMEH/INBOTO Bb3HArpParkAeHue ce pascpoysa 3a Nepmos ¢ MMHUMAIHA NPOABKUTENHOCT
TPW ro4MHU B 3aBUCMMOCT OT MKOHOMMWYECKUA LIMKbBJ, eCTECTBOTO Ha AEeMHOCTTa Ha IMLLETO U
NPOM3TUYALLMTE OT HEA PUCKOBE, KAaKTO U OT ANBKHOCTTA Ha CbOTBETHUA CAYKUTEN.

JNnuaTta TpsabBa Aa BbPHAT U3LAIO UM OTHACTU NPOMEHINBOTO Bb3HarpaxkaeHue, u3niaTeHo
Ha OCHOBaHMe AaHHW, KOUTO BMNOC/NEACTBME Ca Ce OKa3anu MorpewHn UavM noasexkaawm. B
peleHMeTo Ha CbOTBETHMTE OpraHM Ha [PY)KecTBoTO, B YMWATO NpaBomMoWMA e
onpeaenAHeTo Ha MPOMEH/IMBO Bb3HArpaXkAeHWe 3aAb/KUTENHO ce npeaBuXKAaat
OTMEHWUTE/IHN YCNOBUA, KOUTO A3 rapaHTMpPaT BPbLLAHETO HA MPOMEH/IMBO Bb3HarpaxaeHue.

MpenocTaBAHETO Ha  pPa3CcpoOYeHO MPOMEHAMBO  Bb3HarpaxaeHuve ce  M3BbpLUBA
NPOMOPLUMOHANHO WAN 4Ype3 MNOCTEMNEHHO HapacTBaHe Mpe3 nepuoda Ha pascpoyBaHe.
OTnoXKeHaTa YacT Ha Bb3HarpaXKAeHWeTo MOXe Aa ce CbCTOM OT aKuuu, onuuun, napu unm
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Apyrn cpeacTtBa. KpuTepuuTe 3a OUEHKa Ha b6baelmte pes3yntatv, ¢ Kouto e obBbp3aHa
OT/I0}KEeHaTa 4acT, ce OnpeaensaT B PeleHNeTo Ha CbOTBETHUTE OpPraHM Ha ApPYXKecTBoTo, B
YMATO NPaBOMOLLMA € onpeaensiHeTo Ha MPOMEHNMBO Bb3HarpaskaeHue u Tpsabsa Aa
No3B0/IABAT KOPUTMPaHe Ha pa3mepa i CbobpasHOo TeKyLWwuUTe N 6bAeLUTE PUCKOBE.

MpomeHANBOTO Bb3HarpaxkaeHue ce 068bp3Ba C pe3ynTaTm OT AENHOCTTA Ype3 KOMBUHAUMA
OT OLEeHKMTe 3a paboTata Ha MLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO U HA Tekcum AceT
MeHnaxXmbHT EA/l KaTo ynpaBaAaBaLLO APYKeCTBO U Ha YNPaBAABaHUTE OT HEro KOJIEKTUBHU
N UHAMBUAYANHW NopThennu.

OueHkaTa 3a paboTaTa Ha AMLLETO Ce OCHOBABA Ha PUHAHCOBM M HEDMHAHCOBU NOKA3ATENMN.

OugeHKMTe 00XxBalLaT Nepuos OT HAKONKO TOAMHM, TaKa 4Ye OLEeHBbYHMAT npouec ga ce
OCHOBaBa Ha AbJANOCPOYHOTO M3NbJIHEHNE HA AENHOCTTa U U3NAALWAHETO Ha NPOMEHANBUTE
Bb3Harpa*kaeHua ga e pasnpegeseHo 3a nNepuos, OTYUTALW, MKOHOMUYECKUA UUKDBA U
noetute oT Tekcnm Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTtuTe OT AelHOCTTa, U3non3saHa Npu GOPMUPAHETO Ha NPOMEHAMBUTE
Bb3Harpa*kAeHua 1 TAXHOTO pasnpegeneHue, TpabBa Aa B3ema NpeaBu BCUYKM TEKYLLMU U
6baeLLm pUCKOBE, LLeHaTa Ha KanuTtana U HeobxoanmaTta NMKBUAHOCT.

O6woTo cbbpaHmne Ha Tekcum AceT MeHnaKMbHT EAL] onpeaena Bb3HarpaxKaeHMeTo Ha
yneHoBeTe Ha CbBeTa Ha [MPeKTopuTe, Ha KOUTO HAMA Aa 6bae Bb3/I0XKEHO yNpaBieHNEeTo
Ha APYKeCTBOTO.

CobBeTa Ha OupekTopute Ha Tekcum AceT MeHnaXmbHT EALL onpeaena Bb3HarpaXKaeHUeTo
Ha yneHoseTe Ha CbBeTa Ha [MpPEKTopuTe, Ha KOMUTO € BbL3/NIOXKEHO YNpaB/eHMETO Ha
OpYXecTBoTO.

MpomeHNAMBUTE Bb3HArpaXKAeHWA Ha Auuata, KouMTo paboTaT no TpyaoB A[0roBop ce
onpefenat M wm3NNawWAT no npeueHka Ha CbBeTa Ha AupekTopute Ha Tekcum Acert
MeHnambHT EAL B cbctaB — WUrnmka JloropetoBa, Kmpmn CrommeHoB u Enucaseta
ApceHunesa.

MonutuKata no Bb3HarparkAeHMATa ce nNyb/AMKyBa HA WHTEPHET CTpaHuuaTa Ha
YNpaBaABaLLOTO ApYrKeCTBO — Www.teximbank.bg

Konue Ha nonuTMKaTa 3a Bb3HarpakaeHuaTa le 6bae npeaocTaBeHO Ha BCEKU MHBECTUTOP
Ha XapTuMeH HocuTen 6e3nnaTHO Npu NOUCKBaHe.

UH®OPMALINA 3A JOTOBOPHUA ®OHA

HaumeHosaHue

JorosopeH poHa, , Tekcum Mapuynu MNasapn”
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PeweHue Ha KOMnemMeHMHuUsA Op2aH 3d Op2aHuU3uUpaHe u ynpaeneHue Ha PoHoa

®oHABLT e BNMcaH B pernctbpa no 4a. 30, an. 1, 1. 5 oT 3akoHa 3a KomucuaTta 3a puHaHcoB
Haasop ¢ PaspeweHne Ne 1028 — AP ot 17 okromBpu 2006r. Ha Komucua 3a ¢puHaHCOB
Haa30p.

Msacmo, Kedemo mozam 0a 6vdam noayyeHu npasuaama Ha ®POHAA, nepuoduyHume
omyemu u Opyaa UuHgopmayus

To3u MpocnekT, JokymeHTa ¢ KntouoBata MHGOPMAUUA 32 MHBECTUTOPUTE BCUYKM, MpaBuna
Ha POHOA, roguwHWUTEe N MEeXAUHHUTE (UHAHCOBM OTYETM, AOKNAAM 33 AENHOCTTa M
OOVTOPCKUTE [AO0KNaAM, KaKTo W JonbaHUTenHa WHbopmaums oTHocHo POHOA wu
YnpasnABalLoTo APYKECTBO, MOraT Aa ce noay4aT 6e3nnaTtHo Ha agpeca Ha YNpaBAaBaLLOTO
Apyrectso: rp. Codus, 6yn. ,Toaop AnekcaHapos” No 141.

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

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

MocoyeHume AoKymeHmMuU U uHghopmayusa ca 00CMBbIHU U HA eNIeKMPOHHA CMPAHUYd 8
UnmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHA ,Tekcum MapuyHm MNasapu” e KonekTMBHA MHBECTUMLMOHHA CXema 3a
WHBECTUPAHE B MPEXBBbPAAEMM AbATOBU LEHHU KHUXKA U APYTU NUKBUAHUM (GUHAHCOBM
aKTMBKM No cmucbna Ha 4n. 38 ot 3AKUCANKWU Ha napuyHuM cpeacTtBa, HabpaHu 4pes
nyb6nMYHO npeanaraHe Ha ASN0BE, KOETO Ce OCbLLECTBABA Ha NPUMHLMMA HA pasnpeaeneHme
Ha PWCKa, OT ynpasBnABawo apyrKectBo. JorosopeH ¢oHA ,Tekcum MapuyHu Masapun” e
®oHA Ha NapMYHMA Nas3ap, B CbOTBETCTBUE C KnacudukaumaTa, gageHa B Hacokmte Ha CESR
(Ref.: CESR/10-049) oTHOCHO 06wWwa AeduHUUMA 3a eBponerickuTe GoHAOBE Ha NaPUYHUSA
nasap.

®oHABT ocCbliecTBABA CBOSITA AEMHOCT B CbOTBETCTBME CbC 3akKoHa 3a [AeNHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHU CXEMWU W HA Apyrn npegnpuatMa  3a  KONEKTUBHO
nusectnpaHe (3AKUCAMKWN) u nopa3akoHOBUTE aKToBe MO NpuaaraHeTo My, 3akoHa 3a
3a4b/IXKEHUATA M AOrOBOPUTE M OCTAHANOTO NMPUIOKMMO 3aKOHOZATeNCTBO Ha Penybauka
bbarapua.

®oHABLT e 060c06eHO UMYLLECTBO 3@ KONEKTUBHO MHBECTUPAHE B NPEXBbP/ISEMU ObATOBU
LEHHU KHUXKa U APYrY IMKBUAHU GUHAHCOBU aKTUBM C OrNes NOCTUraHe Ha U3/10XKeHUTe Nno-
[0/1Y UHBECTULIMOHHMW LLeNun.

doHADBT He e PUAMYECKO NULE W He MpUTeXKaBa MNPaBOCYOEKTHOCT, HUTO ynpaBUTE/HU
opraHu, TOM ce opraHn3npa u ynpasaasa OT yNpaBAsBaLLO APYKECTBO U 3a HEro ce npunara
pasgen XV "[pyxecTBo" oT 3aKoHa 3a 3aA4b/IXKEHUATA U AOTOBOPUTE, C U3K/KOUYEHUE HA Y.
359, an. 2 n 3, un. 360, 362, un. 363, 6yksn "B" 1 "r" n un. 364, pokonkoto B 3AKNCAMNKN
nnu B MNpasunaTta Ha AOroBopHUA GOHA He e NpeaBMAEHO APYro.
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Bcnuku aenctenA BbB Bpb3Ka € AelHocTTa Ha PoHAaa ce mssbpwBat oT YA ,Tekcum Acet
MeHuaxMbHT” EALL OT UMeTo 1 3a cmeTKa Ha PoHAa.

doHABLT e pasgeneH Ha 6e3HanuMuHM AAN0OBe, KOMTO ce u3aasaTt/mpoaasaTt UM M3KynysaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKkTuBuTe Ha ®PoHAa, Mo MCKaHe oOT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATE/INTE Ha AAN0BE.

AdaHvyeH Pexcum

To3u paszden uma 3a uen O0a 3ano3Hae uHsecmumopume ¢ OaHbyume, ¢ Koumo ce obsaazam
neyanbama Ha fozosopHusa ®oHO, KAKMo u doxodume om UHB8ecmupaHe 8 0sa08e Ha L[Jo2oeopeH
¢oHO ,, Tekcum MapuyHu Nazapu”

B pestome ca npeacTaBeHM HAKOM OCHOBHWM acnekTu OT 06LmMA AaHbYeH pexxum Ha PoHaa U
Ha nNpuTeXaTenuTe Ha AAN0Be OTHOCHO A0XOAMTE MM OT CAENKM C Asnose Ha [orosopeH
¢oHA ,, Tekcum MapuyHm Masapu” cbrnacHo AenCTBALLOTO KbM AaTaTa Ha aKTyaausauua Ha
MpocnekTa faHbYHO 3aKOHOAATENCTBO. B Hali-406bp MHTEPEC Ha NpUTEXKaTeNnTe Ha AAN0Be
oT ®oHAa 1 Ha BCUYKM MHBECTUTOPYU € Aa CE KOHCYATMPAT No Te3U U APYrN AaHBYHWU BbNPOCH
C AAHBYHU EKCNEPTU, BKAOUMTENHO OTHOCHO AaHbYHUA eDeKT B KOHKPETHUTE CUTYaL UK.

JAaHvyHo obnazaHe Ha [Jo2osopeH ¢poHO ,, TEKCUM MAPUYHU MMA3APU ”
KopriopamugHo 0aHb4YHO 06s1G02aHE

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo mnodoxo0Ho obnaazaHe (3KMNO),
KONEKTUBHUTE WMHBECTULMOHHU CXeMM, KOMTO Ca AOMyCHATU 3a Nyb6AMYHO npeanaraHe B
Peny6nnka bbarapua no pega Ha 3OKNCAMNKW, He ce obnarat c KOpnopaTUBEH AaHbK.

ObnazaHe Ha doxodume Ha nNpumexcamenume Ha 0as108e om PoHOa

CbrnacHo pasnopeabata Ha ya. 13, an.l, 1.3 oT 3aKoHa 3a 0aHBYUMe 8bpxy doxodume Ha
¢usuyeckume auya (3040PN) BbB Bp. ¢ § 1, T. 11, 6. 6) or AP Ha 304PN, caenkuTe,
CKNOYEHW nNpM ycnoBuMATa M NO peda Ha 06paTHO M3KynyBaHe OT KONEKTUBHM
WHBECTULMOHHN CXeMM, KOMTO ca AONycHaTM 3a Nnyb6anYHO npegnaraHe B CTpaHaTta MAM B
Apyra AbprkaBa - 4ieHKa Ha EBponenckus Ccbto3, WMAM B AbpKaBa - CTpaHa no
CnopasymeHuneto 3a EBpONenMcKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca ONpeAeneHu Kato
Heobnaraemu.

Joxoante Ha YyKAECTPaHHM IOPULMYECKN LA (C U3KIOYEHME HA CyYauTe, KoraTo AUBULEHTUTE ce
peann3npaT oT YyKAEeCTPAHHOTO HPUANYECKO /IMLLE YPE3 MACTO Ha CTOMAHCKa AEMHOCT B CTpaHaTa),
Ha MECTHM OPUANYECKN NNLA, KOUTO HE Ca TbProBUM (BKAOYMTENHO Ha OOLMHKU) OT ANBUAEHTU U
NIMKBUOAUMOHHM [ANn0Be, pasnpegeneHn (nepcoHnduumpaHm) oT MECTHW HpPUAMYECKM vua ce
obnarat ¢ AaHbK NPU U3TOYHMKA cbrnacHo 4n.194, an.l ot 3KMO. Kbm gatata Ha aKTyanusauua Ha
MpocneKkTa pa3mepbT Ha [AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy 6pyTHMA pasmep. Korato
ONBUAEHTUTE UAN NNKBUAALMOHHUTE AANOBE Ca pasnpesenieHn B NOJi3a HA MeCTHO HpUAUYEeCcKo
nnue, KOeTo y4yacTBa B KamuTasla Ha APYXeCcTBO KaTto npeactaBuTesl Ha AbpXKaBaTa,
AoroBopeH GoHA, NN YYKAECTPAHHO IPUANYECKO NULLE, KOETO € MECTHO JINLLE 33 AaHbYHU
Lenn Ha AbprkaBa - YJeHKa Ha EBponencKkms cblo3, AW Ha Apyra AbprKaBa - CTpaHa no
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CnopasymeHueTo 3a EBPONENCKOTO WMKOHOMMYECKO MPOCTPAHCTBO, C W3KAOYEHWEe Ha
Cly4auTe Ha CKpUTO pasnpeaeneHue Ha nevyanba, Tesn foxoam ca Heobnaraemu.

3a OpuanyeckuTte nAnua M HenepcoHNMGULUMPAHM APYKECTBA - NPUTENKATENN Ha AANOBE B
[OroBopHUA GOHA AaHbYHMAT GUHAHCOB pesynTaT (cyeToBogHaTa nedvanba/3aryba) ce
HamanaBa € neyanbarta, onpefesieHa KaTo NONOXKUTENHATa Pas/iMKa MeXay npodakHaTta
LEeHa M AOKYMEHTa/IHO AOoKa3aHaTa LueHa Ha npuaobusaHe Ha AAN0Be HA AOroBOPHUA GOHA,
No CAENKW, CKNOYEHU MPU YCNOBUATA M NO pesa Ha obpaTHO M3KynyBaHe OT KONEKTUBHM
MHBECTULMOHHN CXEeMW, AOMYCHAaTU 3a Nyb6AMYHO npeanaraHe B CTpaHaTa WAM B Apyra
ObprKaBa - YneHKa Ha EBponenckna cbtos, Man B AbprKkaBa - cTpaHa no CnopasymMeHUeTo 3a
EBpONENcKOTO MKOHOMMYECKO NMPOCTPAHCTBO. MIHBECTUTOPUTE C/ieABa Aa MMAT Npeasua, ve
CYETOBOAHMAT UHAHCOB pe3ynTaT ce YyBe/AMyaBa CbC 3arybata, onpeaeneHa KaTo
OTpMUATeNHATa pPa3/MKa MeXAy NpogaxkHaTa LeHa M AOKYMEHTA/IHO AOKas3aHaTa LeHa Ha
npuaobuBaHe Ha AanoBeTe Ha A[0roBopHMA GOHA, KOraTo CAesikaTa e CKAYeHa npwu
YCNoOBMATA M NO pepa Ha 0b6paTHO M3KyMyBaHE OT KOMEKTUBHU MHBECTULMOHHU CXEMM,
AONYyCHATM 3a Nyb6AMYHO npeanaraHe B CTpaHaTa MAM B Apyra AbprKaBa - 4Y/ieHKa Ha
EBponenckmMa Ccbto3, MM B Abp)KaBa - cTpaHa no CnopasymeHueTo 3a EBponenckoTto
MKOHOMMYECKO npocTpaHcTBo. CbrnacHo yn. 196 ot 3KMO, He ce obnaraT ¢ AaHbK Npwu
U3TOYHMKA L0X04UTE OT PasnoperkpaHe C AANOBE HAa KONEKTUBHU MHBECTULIMOHHU CXEMMU
(KaKbBTO € AOroBOPHUAT GOHA), KOraTo pasnopeaaHeTo e U3BbPLUEHO NPU YCAOBMATA U NO
peaa Ha ob6paTHO W3KynyBaHe OT KONEKTUMBHU MHBECTULMOHHM CXeMM, AO0MNycHaTM 3a
nybAnMYHO npepgnaraHe B CTpaHaTa MAWM B Apyra AbprkaBa - YNeHKa Ha EBponenckus cbtos,
MAM B AbpxKaBa - cTpaHa no CnopasymeHneTo 3a EBPONENCKOTO WKOHOMUYECKO
NPOCTPAHCTBO.

Yy)aecTpaHHUTE Anua - NpUTeKaTenn Ha AsnoBe B A0roBopHus ¢oHA cneasa ga umat
npeasua, 4e Korato mexay Penybnvka Bbarapus M cbOTBETHaTa Yy)KAa AbprKasa, 4MeTo
MECTHO /NMUe e Nojy4aTenAT Ha Aoxo4a, Mma cKaoyeHa Cnorogba 3a usbarsaHe Ha
[IBOMHOTO AaHb4yHO obnaraHe, HeMHWUTe pasnopeabu MmaT npuopuTeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATE/NCTBO, KaTo ce npunara MNpoueaypa 3a npunaraHe Ha cnoroabute 3a
n3bArBaHe Ha MeXKAyHapOAHOTO ABOWHO AaHbYHO obnaraHe Ha AOXOAUTE U MMYLLLECTBOTO
MO OTHOLIEHME Ha YyXKAECTpaHHW Anua no rnasa 16, pasgen lll oT JaHbYHO-OCUTYPUTENHUSA
npouecyaneH Kogekc.

ZaHbK 8bpxy Haciedcmeomo

CvrnacHo 4yn. 29 ot 3akoHa 3a mecmHume OaHvbyu u makcu (3MAT), HacneseHoTo B
CTpaHaTa MMYLLECTBO NoAsiekn Ha obnaraHe Mo TO3W 3aKOH B bbarapus, KakTto KoraTo
MMYLLECTBOTO € MOJYYEHO OT ODBbArapCKM rpakAaaHW, Taka M Korato € MNOoJy4YeHo OT
YYXKAECTPAHHU FParKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHUKDBT AbXKM AaHBK BbPXY UMYLLECTBOTO,
KOeTO e Hacneamn No 3aKOoH, 3aBellaHme nnm 3aseT. JJaHbK He ce AbAXKM aKo HaCNeAHUKDBT e
NPeXXMBENUAT CbMAPYr Ha Hacnegoaatena WAM  HacnegHMUM no npaBa /nHMA 6e3
OorpaHnyeHunA. HacneacTtBeHOTO MMYLLECTBO, BKA. NpaBaTa M HamManeHO CbC 3a4b/XKEHUATa
Ha Hacnepopatena ce OUEHABA KbM MOMEHTA Ha OTKPMBAHE HA HACNeAcCTBOTO, KAaTo B
CNyyan, 4ye HACcNenCTBEHOTO MMYLLECTBO BK/AKOYUBA LEHHM KHWUXKA, Te Ce OLeHABaT Mo
Bb3MOXKHOCT MO NasapHa cTonHocT. Cnepn KaTo ce OLEeHM, HacneaCTBEHATA Maca ce pasgens
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Ha HacneACTBEHUTe ASNO0BE, CbrNAaCcHO NpaBuaaTa Ha 3aKOHA 30 Hacnedcmseomo. PasamepsbT
Ha Ob/KUMMA JaHbK ce onpenensa 3a BCEKM Hac/NeAHWMK UM 3aBETHUK MOOTAENHO, KaKTo
cnepBa:

a) 3a bpaTa M cecTpuM Ha Hacnegopartens v TexHute geua — oT 0,4 oo 0,8 Ha cTo 3a
HacneacTseH gan Hag 250 000 ns..;

6) 3a Anua M3BbH nocoyeHuTe B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBEH AAN Haj,
250 000 nB.

NocoyeHUTe JaHbYHWU CTAaBKU Ca MAKCMMaAHO gonyctumurte cbrnacHo 3MAT, KaTo BCeKu
OOWMHCKM CcbBeT onpedens C Hapeaba KOHKPETHWUSA pasmep, NPUAOKUMM B AafeHaTa
obuwmnHa, B ropenocoyeHuTe pamku (4n. 1, an. 2 3SMAT).

CbrnacHo un. 32, an.l 3MAT, aeknapauma ce nogaBa OT AAHBYHO 33aAB/KEHOTO NuLe
(HacnegHMK wAM  3aBeTHMK) B ob6WMHATa NO MNOCNEAHOTO MECTOXKWUTENCTBO Ha
HacnegodaTens, a aKo MOCNeAHMAT € MMan MECTOXMTENCTBO B YyXbuMHa — no
MECTOHaX0MXAeHNe Ha NO-roNAMaTa 4acT OT MMYLLLECTBOTO My B CTpaHarTa.

JlaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHBK BbPXy CTOMHOCTTA Ha
MMYLLLECTBOTO, Npmnaobuto no papeHuve unm 6e3sb3mesgHO NpUAo06UTO MO APYr HAYMH.
[JaHbK He ce AbAXKM aKO MMYLLECTBOTO € NpuaobuTo Mo gapeHue MmexKay Cbhpysu Uau
POAHMHM NO MNpaBa AMHWMA. [JaHbKbT Ce AbMXKM OT HAJAPEHMA BbPXYy CTOMHOCTTA Ha
NoAYyYEHOTO MMYLLECTBO; B C/Iy4ald Ye TOBA Ca LEHHM KHMXKA Te Ce OLEHABAT N0 Bb3MOXHOCT
Nno nasapHa CTOMHOCT. [JaHbKbT Ce HauyucaaBa BbpXy TaKa onpegenieHata CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha CTO — NpU AapeHne mexay bpaTta u cecTpu n TeEXHUTE Aeua;
6) ot 3,3 00 6,6 Ha CTO — NPU AapeHne Mexay nLa U3BbH NocoyeHuTe B 6. ,a“.

MocoyeHUTe MOaHBYHM CTAaBKM Ca MaKCMManHoO gonyctumuTe cbrnacHo 3MAT; Bceku
OBLWMHCKN CbBeT onpeaensa € Hapeaba KOHKPETHWA pasmep, NPUIOKMM B JageHaTa
06wWuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3SMAT).

CobrnacHo un. 49, an.1 n un. 45 3MAT, Korato A4apeHOTO MMYLLECTBO He e HeABUXKMUM MMOT,
OAHbKbLT ce 3anjawa B obuwuHaTa No MNoCTOosiHEH aZpec, CbOTBETHO MO ceAanuvllie Ha
OAHBYHO 334b/IXKEHOTO /inLe.

3a0vbxceHUA 30 NpedocmasaHe Ha UHGOPMayus om cmpaHa Ha Ynpaenasauwomo
Opyxecmeso

YnpasnaBaloTo APYKECTBO e ANBKHO A3 NpefoCcTaBA Ha U3NbAHUTENHUA aupeKTop Ha HAT
nHbopmauma no yn. 143H, an.1-4 v an.2 ot JaHbYHO-OCUTYPUTENHUA NPOLLECYaNeH KOAEKC,
BK/A. 3a pa3mepa Ha u3naateHuTe goxoau ot crnectasaHuA, Ao 30 anpun Ha roguHarta,
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cnefBalia rogmMHaTa Ha u3naalaHe Ha goxoaa. MHpopmaumaTa obxBalla BCUYKM 40XOAM OT
cnecTABaHMA, U3NNATEHN Npe3 CbOTBETHAaTa KaneHAapHa roanHa.

CyemoeodrHu damu u damu Ha pasnpedeneHue Ha 0oxoda

YNpaBnsaBalLOTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHMA GOHA, CbCTaBA 3a HEro
camocTosiTefieH 6anaHc M NoaabpXa M CbXpaHABA OTYETHOCTTA Ha AoroBopHua ¢oHA,
BKNHOYUTENHO Pa3KpuBa NpeaBuaeHUTe B HOPMATMBHUN akToBe MHOOPMALLMA 33 JOrOBOPHUSA
GOHA, KAaKTO M M3NbAHABA BCUYKM 3a4b/IXKEHUA, KOUTO Bb3HMKBAT 3a A0roBOPHUA GOHA BbB
BPb3Ka C TOBa. YNPaBAABalWLOTO APYXKECTBO OCbLLLECTBABA KOMYHMKaLMA C M3bpaHuA
PEerucTpmMpaH oAMTOp Ha AOroBOPHUA GOHA KaTo NpenocTaBs HeobxoAMmMUTE Ha oauTopa
AOKYMEHTU U MHbOpMaLMSA;

®uHaHcoBaTa roauHa Ha PoHpa cbBnafa c KaneHpapHaTa (1 AHyapu — 31 gexkemspw).
CwvrnacHo 3KUCAONKU n Hapeaba Ne 44, YnpasnasaloTo APYKECTBO M3roTBs W NpeacTaBs
Ha KOH 1 Ha obuwiecTBeHoCTTa:

1. roguweH otyeT B cpoK 90 AHM OT 3aBbPLUBAHETO Ha PMHAHCOBATA rOAMHA;

2. WwecTmeceyeH oTyeT, ob6xBalalWl NbpBUTE LWECT meceua Ha GMHAHCOBATA rOAMHa, B
cpoK 30 AHM OT Kpaa Ha OTYETHUA Nepuoa.

3. CTpykTypaTa Ha nopTtderna Ha KONEKTUBHATA WMHBECTUUMOHHA CXema No BUAOBe
aKTMBM KbM nocnegHaTa Aata Ha npeaxogHua mecey A0 10-0 4ncno Ha CbOTBETHUA mecel,
OMNOBECTeHO Ha MHTEPHeT CTpaHuLuaTa cu.

O® ,Tekcum MNapuynum Masapu” He pasnpeaena AoxXod MexKAy NpUTerkaTennte Ha AS/0BE;
peanusnpaHuTe goxoam n nevyanbaTta oT geMHOCTTa Ha PoHAA ce pemHBEeCcTUpaT B HeroeaTa
OeNHOCT C orfes HapacTBaHe HeTHaTa CTOMHOCT Ha HEroBuTe akKTMBM B WMHTEpec Ha
npuTexXatenmte Ha AANoOBe.

Mpasunata Ha OP ,Tekcum MapuuHm Masapun”, KaKTo M NepuoOgUYHUTE MYy OTYeTH, Ca
AOCTBMHW 33 UHBECTUTOPUTE Ha aapec: rp. Codua, byn. Togop AnekcaHapos No 141, KakTo
M HA UHTEPHET CTPaHULaTa Ha YNpaBasaBaLLoTo ApyrKecTBo: www.teximbank.bg/am.

UmeHama Ha odumopume, omzoeapAwu 3d NpoeepKama U 3aeepKkama Ha
cyemoeodHama uHgopmayus

»Ec Ed Ogut” EOO/, e 1M36paH 3a pernctpupaH oAUTOp, KOUTO A3 U3BBPLUM He3aBUCUMKUA
®MHAHCOB OANT Ha rogmlwHuUTe ¢UHAHCOBM oTyeTn 3a 2016r. Ha AP ,Tekcum MNapuyHm
Mazapun“

»EC Ed Oant” EOOL, c EUK: 203465145, e ¢ npeameT Ha aenHocT: HesaBucum puHaHCcoB
OANT Ha OUHAHCOBM OTYETM HA MNPepnpuUATMA, KaKTO M KOMMAEKCHUM ¢GUHAHCOBO —
CYETOBOAHM YCNYTMU M KOHCYNTaUMW, YCAYrM NO BbTPEWweH OAUT M BbTPeleH KOHTPOS,
WHBECTULMOHHO MPOrHO3MpaHe, aHa/N3 U OLUEeHKa, GMHaAHCOBO OloarKeTMpaHe U aHanus,
OLEHKa W ynpaB/ieHMEe Ha aKTMBWM, KOPMOPATUBHO YyMpaB/ieHWe, ynpaBieHWEe HA PUCKa,
KOHTPO/ZIMHI, ycnyrn B o6nactta Ha 4YoBewKkuTe pecypcu, obydyeHua, pa3paboTka Ha
CTpaTernyeckn, NPOrpamHM n ONepaTUBHU LOKYMEHTU, KOHCYNTAHTCKU YCAyru, YCayru B
obnactta Ha MHOOPMALMOHHUTE WM KOMYHUKAUMOHHUTE  TEXHOJIOTUMKM,  HAY4YHO-
n3cnefoBaTeNCcka W pasBOMHA [AEWHOCT, aHa/iM3, TbProBCKO MPeACTaBUTENCTBO U
nocpeaHNYecTBO, KAaKTO M BCAKA APYra AeNHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoeeme U OCHOBHUME XapaKmepucmuKu Ha 0an108eme:
¢ xapakmep Ha npasomo, npedcmassaHo om 0ena

MmywectBoTo Ha JorosopHua PoHA e pasgenieHo Ha aanose. Bcekn aan b PoHaa gasa
NpPaBoO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AOroBOPHUA ¢oHA. B cnyyai Ha nMkBmMaaums
Ha [oroBopHuMAa ¢GOHA NpuUTeXKaTennte Ha AAN0BE MMAT MNPaBO Ha CbOTBETHA YacT oOT
MMYLLLECTBOTO Ha ¢oHAa, u3paseHa B napu. HommHanHata CTOMHOCT Ha eauH aan Ha AP
,Tekcum Mapuynum Masapu” e 100 (cTto) nesa. Aanosete Ha PoHAa ce npuaobusat no
€MWUCUOHHA CTOMHOCT, KaTo TexHWAT Bpoil ce npomeHA B pe3ynTaT Ha npogarkba wmam
obpaTHO M3KynyBaHe. [loroBopHUAT PoHA M3aaBa U M3KyNyBa 0O6PaTHO KAKTO Lenn ganose
TaKa M YaCTMYHU, 3aKPBI/IEHM 10 YETBBPTUA 3HAK.

¢ xapakmepucmuku Ha 0As108eme. Buod Ha dan08eme

Oanosete Ha PoHAa ca NnoUMeHHM, 6e3HaNNYHN GUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHU NO
cmeTku B LleHTpaneH [eno3uTap. UeHTpanHua Jeno3uTtap M3gaBa Aeno3vMTapHM PasnucKu
OTHOCHO MNpPWUTEXKaBaHUTE OT MWHBECTUTOPUTE [ANOBE, KaTO Aeno3uTapHaTa pasnucKa
npeAcTaBAABa €4MHCTBEHO M CAaMO YAOCTOBEPUTENIEH AOKYMEHT — NPEXBBLPIAHETO M He BOAMU
[10 NPexXBbPAsAHE Ha AANOBETE, ONMUCAHN B HeA. [lAnoBeTe ce NPexBbpAAT Ype3 06paTHOTO UM
n3KkynysaHe oT PoHAa MAM NOCPeSCTBOM MPEXBBPAAHETO MM Ha TPETO NLE MO pesa v npu
ycnosuATa, onucaHu noapobHo B Pasgenun ,MoKynkn v npoparkbu Ha gsanose — O6paTHO
N3KynyBaHe Ha asnose Ha PoHpa“ u ,MpexsbpaaHe Ha ganose Ha PoHaa“.

¢ 1paea Ha 2aac Ha npumexamenume Ha 0ds7108eme

3a pa3nnKa OT aKuMUTe OT KanuTana Ha WMHBECTULMOHHWUTE APYXKEeCTBa OT OTBOPEH TwN,
AAnoBeTe He [aBaT MPaBO Ha r1aC Ha MPUTEXKATENUTE CU MOPaAAU XapPaKTePUCTUKUTE Ha
®oHpa, KOMTO e HenepcoHuduuMpaHo o060cobeHO WMMyLWEecTBO, @ He aKUWMOHEPHO
[APYXKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBa YMC0 obwo cbbpaHMe Ha aKkuMoHepuTe
nnn gpyr nogobeH opraH.

¢ 1paso Ha nuksudayuoHeH 0an. lNpekpamasaHe Ha ®oHOa

BcekM WHBECTUTOP MMa MpaBO Ha 4acT OT MMyulectBoTo Ha PoHAaa npu HerosaTa
IMKBMAAUMSA, CbOTBETHO Ha NpUTEXKaBaHUTE OT Hero Adnose. ToBa NpPaBo € YCAOBHO — TO
Bb3HMKBA U MOXe Aa 6be ynpaxKHEHO Camo B C/lyYald, Ye (M A0KOJIKOTO) Npu NNKBMAALMATA
Ha doHAa, cnen yAOBNETBOPSABAHETO Ha MPETEHUMUTE Ha BCUYKM KPEAUTOPM, € OCTaHano
MMYLLECTBO 3a pasnpeaensHe Mexay npuTexaTenuTe Ha AAn0Be UM OO0 pa3sMepa Ha ToBa
MMYLLECTBO.

¢ 1paeo Ha NoodasaHe Ha #anbu

Bcekn MHBECTUTOP MMma NpaBo Aa nodasa *Kanbu, 6e3 Aa 3annalla Takca. YnpasaaBawoTo
OPYMKEeCTBO Cb3AaBa M NogabprKa opraHMsaumna 3a ob6paboTKa Ha XKanbu, KoATO ocurypsiea
CnpaBegMBO pasrnexpaHe Ha BCEKM CAyvyalh M rapaHtMpa WaeHTUPULMpaHeTo U
n3barsaHeTo Ha KOHOAMKTA Ha uMHTepecu. WMHPopmaumaTa OTHOCHO MNOAUTMKATa 3a
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pasrneXkaaHe Ha *Kanbu ce npepoctaBa 6e3NNaTHO Ha MHBECTUTOpPUTE M ce NybAMKyBa Ha
MHTEPHET CTPaHMLLATa Ha YNPaBAABaLLOTO APYKECTBO.

lMpekpamaeaHe Ha [oz2oeopHua ®oHO
LoroBopHuAT GoHA ce npeKkpaTaBa Npu cneaHuTe obcToATeNcTBa:

1. [ob6poBOAHO — NO peleHne Ha YNpaBasaBawoTo [Jpy*KeCcTBo, BKAOYMTENHO B CyYan
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Nnpy oTHemaHe oT KomucmATa Ha paspeLleHmeTo Ha YnpasasasawoTo [py»KecTBo 3a
opraHusupaHe v ynpasaeHue Ha PoHAaa;

6) Korato B CPOK 4O TpWM Mecela OT OTHEMAHETO Ha /IMLEH3a, NpeKpaTABaHe Uan
obABABaHE B HECHCTOATE/NIHOCT Ha YnpasnsasawoTo [py)KecTBo He e u3bpaHO HOBO
ynpaBAABaLLO ApyXecTBo uam PoHABT He e npeobpa3yBaH Ypes C/IMBAHE NN BAUBAHE;

3. B Apyru npeasuaeHun oT 3aKoHa cayyau.

Mo oTHoweHMe Ha AnKBMAAuuATa Ha PoHaa ce npunarat CbOTBETHO pasnopeabuTe Ha un.
267,4n.26, an.1 n 3,un. 270, 271 n 273 oT TbProBCKMA 3aKOH, KaTO IMKBNAATOPBT € ANbKEH
[a NMoKaHWU KpeauTopuTe Aa nNpeasBAT B3eMaHMATa CU, Aa AOBbPLUN TEKYLUTe CAeNKU, Aa
cbbepe B3eMaHUATA M NPeBbpHE OCTaHaNoToO UmyLlecTBo Ha PoHAa B Napu, caes KOeTo Aa
YAOBNETBOPU KpeauTopuTe W pasnpeneny OCTaHafoTo mmyuiectBo Ha PoHaa (ako uma
TaKOBa) MeXay NpuTerKaTeinTe Ha AA/10BE, CbPa3sMeEPHO Ha NPUTEXKaBaHUTE OT TAX AAn0Be
BbB PoHAa.

®doHlo8U bopcu unu nasapu, HA KOUMO €A KOMUPAHU uau mMmbp2yedHu o0snoseeme.
lNpexevpnsaHe Ha 0ano0ee Ha PoHOa

Kbm momeHTa Ha akTyanmsnpaHe Ha MpocnekTa ganosete Ha AP , Tekcum MapuyHm Masapu”
He ca perncTpupaHm 3a TbpProBmUA Ha peryampaH nasap.

lpexevpnsaHe Ha 0ano0ee Ha PoHOa

MpexBbpAAHETO Ha Beye U3[aLeHn AAn0Be ce U3BbPLLBA CBOOOAHO CbrIAaCHO M3MCKBAHUATA
Ha 30KNCAOMNKW, noa3akoHOBMUTE aKTOBE MO NpWaaraHeTo My, U nNpasuaaTta Ha ,LleHTpaneH
aenosutap” A[. B npaBunata Ha poroBopHuMa ¢GOHA He CblecTByBaT YC/NOBUMA WM
OrpaHMYeHUA 3a NPEeXBbPAAHE HA AANOBETE.

Coenkn mexagy GU3MYECKM UAKN OPUOMYECKM NMua MoraT Aa Ce CKAYBaT U AMPEKTHO.
CeTb/IMEHTBLT MO TAX Ce M3BbPLWBA C NOCPEAHMYECTBOTO HAa MHBECTULMOHEH MNOCPEeAHUK,
M3BbPLLUBALL AEMHOCT KaTo pernctpauMoHeH areHT. [pAKo CKAYBaHe Ha CAeNku no
MOCOYEHMA HAYMH € AO0MNYCTUMO CaMO aKo He BOAWM A0 HapylwaBaHe Ha 3abpaHaTa 3a
M3BbPLLUBAHE MO 3aHATUE HA CAENKM C GUHAHCOBM MHCTPYMEHTU. MNpexBbpiaHe Ha AAN0oBe Ha
doHAaa Ypes gapeHure n HacneaAaBaHe Ce U3BBbPLLIBAT CbLLO YPe3 MHBECTULIMOHEH NOCPEeAHUK,
M3BbPLUBALL AEMHOCT KaTo PErMCTPALMOHEH areHT.
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U3zdaesaHe (npodaxcba) u o6pamHo uskynyeaHe Ha 0ss108e

Lleama Ha mo3u pa3desn e 0a 3ano3Hae uHBeECMUMOPUME 3a HA4YUHA U MACMOMO, Kb0emo
mozam 0a 3akynam o0sanoee Ha A® ,Tekcum [apuyHu [lasapu”. [MpedocmaseHa e u
UHGopmayus 3a HaA4YuHa, rno Kolimo ce ocvbuwecmsssa 0b6paMHOMO U3KynysaHe HaA 0[7108e
Ha ®oHOa.

Ycnosus u ped 3a emumupane, npooaxba u 0bpamHo usKkynyeaHe Ha 0[7108e

HoroBopHuat ®oHAO e pasaeneH Ha AA10Be, KOUTO MNOCTOAHHO M3gaBa (nNpoaaBa) Ha
WHBECTUTOPUTE NPU YCIOBUATA Ha NyBAMYHO NpeasaraHe M NOCTOAHHO M3KynyBa obpaTHO
OT MHBECTUTOPUTE.

Oanose ot AP ,Tekcum MNapuynu Masapu” morat ga 6bAaT 3akyneHu Uam npeasaseHn 3a
06paTHO M3KynyBaHe OT NpUTEXKaTennTe Ha AA/0Be MO LLeHa, paBHA Ha HETHaTa CTOMHOCT Ha
aktTuBuTe Ha doHpa (HCA) 3a eanH pan. HetHa ctorHOCT Ha aktmBute Ha AP ,Tekcum
MapuyHum Masapn®, HCA Ha eanH Aan, eMUCUMOHHA CTOMHOCT M LieHa Ha 06paTHO M3KynyBaHe
ce M34ncnaBaT BCEKU paboTeH aeH, He no-KbcHO oT 12.00 yaca. AKO AeHAT, B KOWTO cnesBa
Aa Ce U3BBbPLUN U3YNCEHMETO e HepaboTeH, onpeaeniHeToO Ha EMUCMOHHAaTa LLeHa U LeHaTa
Ha 0OpaTHOTO M3KynyBaHe cCe M3BbPLIBA Ha CneaBalmnsa paboTeH AeH. 3aAbKeHMeTo 3a
06paTHO M3KynyBaHe ce M3MbJ/IHABA MO LleHa, paBHa Ha LeHaTa Ha obpaTHO M3KynyBaHe 3a
Hal-61M3KNA AeH, cneaBall AeHA, B KOWTO € HanpaBeHOo McKkaHeTo. Mog ,Hal-61n3kmAa aeH,
cnepBall, AeHA Ha NoAaBaHe Ha WMCKAaHeTo 3a 06paTHO M3KynyBaHe” ce pa3bupa NbpBUAT
[AEH, cneaBaly, AeHA Ha noJaBaHe Ha MopbykaTa 3a 0OpPATHO M3KynyBaHe, Npe3 KOWUTO e
onpeaeneHa HoBa LeHa Ha 06paTHO M3KynyBaHe.

Mpopaxkbata n 06paTHOTO M3KynyBaHe Ha paanosete Ha PoHpa ce wm3BbpwBa OT
yNpaBaABaLWLOTO APYXKECTBO 3a cmeTKa Ha PoHpa, cbrnacHo lpasunata Ha AP ,Texkcum
MapuyHu Masapun®, BbB3 OCHOBA Ha MMCMEHA MOPbBYKA-AOrOBOP C KAMEHTA. 3a pepa wm
HaYMHUTE 3a CK/AOYBAHE Ha A0roBopuTe ce npwuaarat CbOTBETHO 4Yn. 25 u 26a - 268 oT
Hapenba No 38 ot 2007 r. 3a M3UCKBaHUATA KbM JAeMHOCTTa Ha WHBECTULMOHHUTE
nocpeaHuum (4B, 6p. 67 oT 2007 r.) (Hapenba Ne 38).

N3paBaHe (npoaarkba) Ha panoBe Ha PoHOA MOXKe [a Ce OCbLecTBABa CamMO aKo
€MWCUOHHATa CTOMHOCT Ha AAN0BeTe e Hamb/AHO M3niaTeHa. [MopbyKkaTa 3a MOKYMKa Ha
asnose oT ®oHAa ce U3NBAHABA A0 pa3Mepa Ha BHeCeHaTa OT MHBECTUTOPA CyMa, KOATO ce
pasgens Ha onpejeneHarta LUeHa Ha eAuH AAn, OCHOBaBalla ce Ha eMMUCUMOHHATa CTOMHOCT 3a
Han-61M3KMA AOeH, cnepBal, AeHsA, B KOWTO € HanpaBeHa nopbykaTa Kato 6pos Ha
3aKyneHUTe [As/10Be Ce 3aKpbradABa A0 4YeTBbpTUA 3HaK. Cpelly BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT Aa 3aKynAT, KakTo Uenu Taka M 4YacTudHu asanose oT PoHpa. Mpu
3anucBaHeTo Ha uenu aanose oT PoHaa Opos Ha AANOBETe ce 3aKPbriABa KbM NO-MaIkoTo
LUAM0 YMCNO, @ OCTaTbKa OT BHECeHaTa Cyma Ce Bb3CTaHOBABA Ha WHBECTUTOPa B 3-AHEBEH
CPOK OT AaTaTa Ha M3Nb/IHEHMEe Ha NOPbYKATA.

BCMUKM MOpBYKM 3@ NOKyNKa Ha ganoBe Ha DoOHAE M BCUMUYKM MOPBYKM 33 06paTHO
M3KyrnyBaHe Ha HerosuTe AA/10Be, MOJIYYEHW B MNepuoda Mexay ABe W3YUCASABAHUA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe ce M3Mb/HABAT MO eAHa U cblla
CTOMHOCT.
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Mpoaaxkbata Ha ganose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHM AHM cnep,
[laTaTa Ha noZaBaHe Ha NopbyKaTa, HO He noBeye OT 7 (ceaem) AHU OT AaTaTa Ha NoAaBaHe
Ha NopbyKaTa.

3a4bIKUTENHO ycioBMe 3a 06paTHOTO U3KyNyBaHe e ganosete Ha PoHAa Aa ce cbxpaHAaBaT
Mo KAMEHTCKA NoACMETKa Ha MHBECTUTOPa KbM cmeTKa Ha Y[ ,Tekcum AceT MeHUAKMBHT”
EAL B pernctop b Ha ,UeHTpaneH genosutap” AL. B cnyyan, ye ganoseTte ce CbXpaHABAT B
pernctbp b NO KAMEHTCKa noaCMeTKa Ha WMHBECTUTOpa KbM CMeTKa Ha onpegeneH
WHBECTULUMOHEH MNOCPeAHMK, O0OpaTHOTO W3KynyBaHe € Bb3MOXHO CcaMo chep,
NPexBbpNAHETO HA Te3n [AAN0Be OT KAMEeHTCKaTa noACMeTKa MpU  MHBECTULMOHHUA
NOCPeAHUK B KAMEHTCKA MNOACMETKAa Ha WMHBECTUTOpa KbM CMeTKa Ha ,Tekcum Acet
MeHumxkmbHT” EALl B peructbp b Ha ,UeHTpaneH aenosutap” A[l. O6bpaTHO U3KynyBaHe Ha
AANnoBe OT KanuTana Ha PoHAa ce M3BbPLUBA YPe3 NOAABaHE HA MMCMEHa NopbYKa - A4OroBOpP
3a 06paTHO M3KYNyBaHE Ha AAN0BE U NPUIOKEHMATA KbM Hes.

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

MpuemaHeTO Ha NOPbBYKM 3a M3aaBaHe (npoaarkba) n obpaTHO M3KynyBaHe Ha AANOBE Ha
doHpaa ce npeyctaHoBABa B 16.00 yaca.

Mpwn n3uncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €OUH AAN Ha cDOH,CI,a, E€MNCNOHHATAa
CTOMHOCT Man LeHaTa Ha O6paTHO M3KynyBaHe Ce 3aKPbBraaT A0 YeTBbPTOTO YUCNO Chepg
AeceTn4yHMA 3Hak.

O6cmoamencmea, npu Koumo moxce 0a 6v0e cnpAHO 0bpamHo u3KynyeaHe Ha 0ssa108e

®oHabT, No peweHne Ha C[ Ha YNpaBnABaWOTO APYXKECTBO MOXEe BPEMEHHO Aa Cnpe
06paTHOTO M3KyNyBaHe Ha AAN0OBETE CaMO B U3KOUYMTENHM Cy4Yaun, ako obcToaTencTearta ro
HanaraTt U CNMpPaHeTo e onpaBAaHO C Or/ief, Ha MHTepPecuTe Ha NpuTesKaTenTe Ha AAN0BE,
BKOUUTENIHO B CIeAHUTE CyYau:

1. KoraTo Ha peryiMpaH nasap Ha LLeHHW KHWUMKA, Ha KOWTO CbLLECTBEHA YACT OT aKTUBUTE Ha
doHpa ca AONYCHATU A0 WUAM Ce TbPryBaT, CKAOYBAHETO Ha CAENKM € MPeKpaTeHo, CNpsHO
AW e NOANI0XKEHO Ha OrpaHUYEHNE;

2. KoraTo He moraT Aa 6baaT OUEHEeHW NPaBUAHO aKTUBUTE WM 3aAb/KeHuATa Ha PoHaa
WAV YyNPaBAABaLLOTO APYXKECTBO HE MOXKe Aa Cce pa3nopexaa C akTueute my, b6es aa yspeau
NHTEpPecUTe Ha NpUTeKaTenunTe Ha AAN0BE;

3. aKO M3Nb/IHEHMETO HA NOPBYKUTE 32 06pPaTHO M3KynyBaHe BU AOBENO A0 HAPYyLIABaHe Ha
YyCTaHOBEHUTE B [AeNCTBAWOTO 3aKOHOAATENCTBO M3MCKBAHMA 33 NoAAbpPXKAHE Ha
MWHUMANHN INKBUAHWU cpeacTBa Ha ®oHAa - A0 OTNagaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLweHus;

4. Korato ce B3eme pelleHWe 3a NpekpaTABaHe Wau npeo6pa3yBaHe ype3 CcanBaHe, nUan
B/1IMBaHe Ha CDOHp,a — 00 OoTnagaHe Ha ONaCHOCTTA OT HOPMAaTUBHU HapyLlleHWA,
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5. B CAy4all Ha OTHEMAHE Ha /NINLEH3A Ha YNpPaBAsABaLLOTO APYXKECTBO MM HanaraHe Ha
OrpaHMYEeHUA Ha [AOEWHOCTTa My, KOWUTO MNPaBAT HEBB3MOXKHO W3MbJHEHMETO Ha
3ab/KeHuaTa My KbM PoHAa M MoraT Aa yBpeasaT UHTepecuTe Ha nHBectutopute B doHaa-
710 M360p Ha HOBO YNPaBAABALLO APYKeCTBO oT KPH;

6. B C/lydalt Ha pasBansHe Ha Aorosopa ¢ baHKaTa-Aeno3uTap, OTHEMaHe Ha AMLUEH3a M 3a
6aHKOBa AEMHOCT MM HanaraHe Ha APYrn OrpaHUYeHMA OTHOCHO AEeNHOCTTa M, UAM aKo
b6aHKaTa — Aeno3unTap npectaHe Aa OTroBaps Ha U3UCKBaHKUATa no yAa. 35, an.1 30KNCANKN,
KOUTO MpPaBAT HEBB3MOXKHO M3MNbJAHEHMETO HA 33a4b/IKEHMATAa W No A0rosBopa 3a
0Eeno3nTapHU YCAYTM MAN MOraT Aa yBpenAT UHTepecuTe Ha MHBeCTUTOpUTE B POHAQ, KaKTO
M B CAyyalh Ha pasBanAHe Ha JoroBopa c 6aHkaTa Aeno3vTap nopaau BMHOBHO
HeW3NbJIHEHWE — A0 CK/AKYBAHE HAa HOB A0rOBOpP 3a AEMO3UTAPHU YCAYTU, HO 3@ CPOK [0 2
(nBa) meceua;

B peweHneTo Ha C[] Ha YnpaBnaBalWOTO APYKECTBO 3a CNMpaHe Ha 06paTHOTO U3KynyBaHe
Ce NocoYBa U CPOKBLT Ha CNMPAHETO, aKo TaKbB e NpeaBuAeH UM MOXKe Aa bbae onpeaeneH.
YnpasnABaLoTo APYKECTBO OT umeTo Ha PoHAa e ANbKHO He3abaBHO Aa crnipe npoaarkbarta
(n3paBaHeTO) Ha AAnoBe, B C/lyYalt Ye BPEMEHHO € NPeycTaHOBM/I0 06paTHOTO U3KyMyBaHe
Ha asanoseTe Ha ¢oHAa. B Te3m cnyyam npekpataBaHeTo Ha Nyb/AMYHOTO npeanaraHe e 3a
CPOKa Ha BPEMEHHOTO CNMpaHe Ha 0b6paTHOTO M3KYyNyBaHe, CbOTBETHO 3a Nepuoaa, C KOUTO
€ YOb/IXKEH CPOoKa 33 BpeEMEHHOTO cnMpaHe Ha 06paTHOTO M3KynyBaHe HA AANOBE.

YnpaBnsaBawoTo ApyxecTtBo ysBeaomsaBa KPH M CbOTBETHUTE KOMMETEHTHM OpPraHM Ha
BCUYKM [AbP’KaBM Y/IEHKM, B KOMTO npegnara asnosete Ha ®oHpa, 6aHKaTa AenosuTap u
npuTexkatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHWe 3a CnupaHe Ha 0bpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/)KaBaHe CPOKA 3a cnMpaHe 06paTHOTO M3KyMnyBaHe A0 Kpan
Ha paboTHWA AeH, CbOTBETHO YBEAOMABA KOMMUCMATA 33 Bb30OHOBABaHe Ha 06paTHOTO
M3KynyBaHe A0 KpaAa Ha paboTHMA AeH, npeaxoXapal, Bb30b6HOBABAHETO. YNpaBAABaLWOTO
[IPY’KECTBO OMOBECTABA B3E€TOTO pPeLleHME 3a ChnMpaHe Ha 06paTHOTO WM3KynyBaHe Ha
WMHTEPHET CTpaHMLaTa CM M No MecTaTa 3a npoaaxkba Ha asnoserte.

B cnydyalh ye ce Hanara yAb/KaBaHe Ha CPOKAa Ha BPEMEHHO crnupaHe, YnpasaaBawoTo
OPYMKECTBO € AJbXKHO Aa yBeAOMM 3a TOBa Mo onucaHua no- rope pen KPH, 6aHkarta
Aeno3nTap, He No-KbCHO OT 7 AHM Npean M3TMYAHEeTO Ha MbPBOHAYa/IHO onpeaeneHusa ot
Hero CpokK. AKO CPOKbT Ha CNUPAHETO € MO-KPaTbK OT CeAeM AHU, BKAKUNTENIHO B CAy4auTe,
KoraTo o06paTHOTO Wu3KynyBaHe € 6Owuno CcnpsHO Nopaau TeXHUMYECKU MNPUUMHW,
YnpaBnABalWoTo APYKECTBO M3BbpLIBA YBEAOMJIEHUATA MO NPeAXOo4HOTO U3peyeHue A0
Kpasa Ha paboTHMA AeH, nNpeaxoxaal, gaTaTa, Ha KoATO e Tpabsasno Aa 6bae NOAHOBEHO
obpaTHOTO M3KynyBaHe. [TpuTterkaTtennTe Ha AA0BE ce YBeAOMSBAT CbLLO MO ONMCAHUSA MO —
rope pea.

MopbykMTE, NOAaAEHN cnel NocneAHoTO 06sBABaHe Ha LeHaTa Ha obpaTHO M3KynyBaHe
npeau HayanHata p[ata Ha CpPoOKa Ha BPEMEHHOTO ChnupaHe, He Cce W3MbAHABaT.
YNpaBnsABalLOTO APYHKECTBO Bb3CTAaHOBABA CYMUTE HAa MHBECTUTOPMTE, NOAA/M MOPBYKK 3a
MOKyMNKa Ha Asnose, No 6aHKOBaTa MM CMETKa WM Ha KacaTa Ha [APY)KEeCTBOTO A0 KpadA Ha
paboTHUA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHune 3a CNMpaHe Ha eMUTUPAHEeTO Ha
Asnose..
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O6paTHOTO M3KyMNyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYXHKECTBO CNef U3TUYAHE Ha
CpOKa, onpeaeneH B pelIeHWEeTo 3a ChnMpaHe Ha 06paTHOTO WM3KynyBaHE, CbOTBETHO B
PELUEHMETO 3a yAb/KaBaHe Ha CPOKa Ha cnupaHe Ha 06paTHOTO M3KynyBaHe.

EMMCMOHHaTa CTOMHOCT U LeHaTa Ha 0bpaTHO U3KynyBaHe cnes Bb3obHOBABaHe ce 0bABABAT
B A€EHA, npeaxoxpaw, Bb3obHoBABaHeTo. CneaBawoTo onpeaensHe u obasaBaHe Ha
€MWCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AHUTE, MOCOYEHU B
TO3M NPOCNEKT.

B cnyyanTte Ha BpeMeHHO crnvpaHe Ha 06paTHOTO M3KynyBaHe YNpaBAsBalLOTO APYXKECTBO
Hape)KAa Ha /iMuaTa, Ha KOUTO e AeNerMpano M3BbPLBAHETO Ha AENCTBMA NO NpodaykbaTa u
06paTHOTO M3KynyBaHe Ha Aanose Ha PoHAa, Aa NPeKpPaTAT NPUEMaHETO Ha MOPbYKK 3a
npoaaxb6a n 06paTHO M3KynNyBaHe Ha AAN0Be 33 CPOKA Ha CNUPaHETO.

OnucaHue Ha npasusnama 3a onpedensHe Ha 0oxoda. Ycnosusa u ped 3a pasnpedesneHue
Ha dusudeHmume om 0As108e Ha 002080PHUA (POHO

O® ,Tekcum Mapuynu Masapu” He pasnpepena AusBuaeHTU. MNpuTexkatenuTte Ha AAn0Be
MoraT fia peannsnpart A4oxo4a OT MHBECTULMATA CM NpU nNpoaarkbata/obpaTHOTO U3KyNyBaHe
Ha MpuUTeXaBaHUTe AAN0BE WAM Ha YacT OT TAX KATO pas/iMKa Mexay UueHata Ha
npuaobusBaHe U Ta3u Ha Npoaarkba.

UHeecmuyuoHHU yenu, cmpameauu U NoAUMUKU

MHBecmuyuoHHU u ¢puHaHcosu yenu Ha PoHOa

MHBecTMUMOHHATa Len Ha [loroBopHua doHA e Aa noaabpiKa CTOMHOCTTa Ha MMYLLLECTBOTO
Ha ¢oHAa M O3 OcurypABa Bb3BPALLAEMOCT, CbU3IMEPUMA C JIMXBEHUTE pPaBHULWA Ha
napuyHMA nasap.

NHBecmMuUyuoHHaG cmpamezus 3a nocmu2aHe Ha UHeecmuyuoHHUmMe u (f?UHGHCOGU uenu

3a ga ce MOCTUrHaT Taka nocTaBeHuTe uenn OoHABT LWe cnefBa M M3NbAHABA ClefHUTe
NPUHLUNKN U CTpaTErnu:

¢ EdeKkTMBHOCT nNpu ynpaBneHWeTo Ha nopTtdeina, Kato ce M3MNon3Ba CTpaTernata 3a
aKTUBHO ynpaB/ieHne Ha NO3ULUNTE;
¢ [usepcuduumpaHocT Ha nopTtdeinna, pasnpeseneHne Ha MWHBECTULUUTE BbB
PasINYHN BUAOBE UHCTPYMEHTU U EMUCUN, C LEN MUHUMU3UPAHE HA PUCKa;
¢ JlukBnaHoOCT Ha noptdenna, Ype3 M3bop Ha JIMKBUAHU LUEHHM KHUXKA Ce ocurypsiea
Bb3MOXHOCTTa 3a Obp3aTa MM nocneacTsalla npoaarkba n pecnekTUBHO Hal-KOpPEeKTHaTa
OL,eHKa 3a Na3apHUTE UM LLEHW;
¢ [po3payHoCT Ha MHBeCTUUMUTE - POHABT € 3a4b/IKEeH NepuoaMyHo Aa nybauKyBa
cBouTe PUHAHCOBM OTYETU, KATO I'M NPABAT AOCTOAHNE HAa MHBECTULMOHHATA OOLLHOCT;
¢ MKoHOmMA OT mawaba - ypes HamansaBaHe Ha TPAH3AKUMOHHMTE pa3xoau — no -
BMCOKUTE 06emMM Ha CAENKM Ce CKAoYBAT NPU MO - HUCKM KOMWCMOHM, KOETO HamMansaea
LeHaTa Ha npuaoburBaHe.
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CTpyKTypaTta Ha nopTtdeina we 6bae NpomeHAHa B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTypa u
aTPAKTUMBHOCTTA HA pPa3NYHUTE KNacoBe GUHAHCOBM MHCTPYMEHTU, MPU CMasBaHe Ha
Mpasunata Ha PoHaa n HacToAwmA MpocnekT.

Mo KOHKpeTHOo, cbrnacHo 4yn. 12, an. 2 ot lpasunata Ha AP Tekcum MapuuHu Masapw,
®PoHADBT We MHBECTMpPA B cnegHUTe rpynu GUHAHCOBU MHCTPYMEHTH:

=
10

Bupose MHCTPYMEHTU (aKTUBM)

OTHOCKTeNeH AAan B
pasmepa Ha obuimTe
QKTMBM HA GoHAA

Bnorose B KpeAUTHU MHCTUTYLMM, NAATUMKW NPU NOUCKBAHE AW NPU
KOMTO CbLLLECTBYBA NPABOTO A3 6bAaT U3TErNEeHM NO BCAKO BPEME, U C
naTa 00 NageXka He noseye oT 12 meceua; KPeAUTHUTE UHCTUTYLUU B
TpeTa AObp)KaBa TpabBa Aa cnassaT npaBuia M Aa ca 0beKT Ha
HaZ30p, KOMTO 3aMEeCTHUK-NpeaceaaTenaT CMATa 32 €KBMBAJIEHTHU

. |Ha Té3n CbrnaCcHO NpPaBoTO Ha EBpOI'IeﬁCKMﬂ Cblo3

No 100%

MpexBbpiAeMU  ObATOBUM  LUEHHW KHUKA M MHCTpyMeHTM Ha
napuyHMA nNasap, A40NYyCHaTU A0 MU TbPryBaHW Ha peryanpaH nasap

.Inoun. 73 ot 3MNPU

N0 90 %

Mpexsbpnaemn  AbArOBU  LUEHHU KHUXKA W MHCTPYMEHTU Ha
napuvyHKUA nasap, TbpryBaHW Ha peryavpaH nasap, pas/inyeH oT TO3u
no uyn. 73 ot 3M®WN, B Penybnmka bbarapma nam apyra Abprkasa
uneHKa, PyHKUMOHMpPALL, pefoBHO, NPU3HAT U NyBAMYHO AOCTbMEH,
KaKTO M MHCTPYMEHTWU Ha NAapUYHMA Nasap, emmuTMpaHun oT Penybauvka

. [BbArapua nnu gpyra AbprkaBa YieHKa

10 90 %

MpexBbpnaemu ObATOBU LLEHHWU KHUXKA U HCTPYMEHTU Ha NapuyHuA
nasap, AONYyCHAaTM A0 Tbprosma Ha oduumaneH nasap Ha ¢oHpoBa
bopca wAM TbpryBaHM Ha A[pyr peryavpaH nasap B TpeTa
Nbp)KaBa,PyHKLMOHMPALL, PeAOBHO, MPU3HAT U NYHBJANYHO AOCTLNEH,
KOMTO Ca BKIOYEHM B CNUCbKa, O0J06peH OT 3aMeCTHUK-

. [npeacenatenda Ha KOH;

N0 90 %

MHCTPYMEHTM Ha nNapu4HMA nas3ap W3BbH Te3n, TbpryBaHM Ha
perynmpaH nasap no 1.2-4 1 nocoyeHn B § 1, T. 6 OT ONBAHUTENHUTE
pasnopeabun, ako BbPXYy emucmaTa WAM  eMUTEeHTa Ha Te3u
WHCTPYMEHTM Ce OCbLecTBABa Hag30p C LUen 3awuta  Ha
WHBECTUTOPUTE WAM CNECTABAHMATA W OTroBapAT HA YC/JOBUATA,
onpegenenn B 4n.38, an.l, 1.9 ot 3O0KUCANMKN un aktoBeTe no

. |[HEroBOTO NpuUNaraHe,

N0 90 %

[lepuBaTMBHM GUMHAHCOBM WMHCTPYMEHTU BbPXY aKTUBUTE, B KOUTO
PoHABT MOXKe [a WHBECTUPA CblNACHO MHBECTUMLMOHHATA CK

. [MOTNTUKA

npu cnassaHe Ha
CbOTBETHUTE
OrpaHUYeHUn Ha
6a30BMs aKTMB

[1anoBe Ha KONEKTUBHU WHBECTULUMOHHM CXeMu wu/uan  apyrm

.[NnpeanpnAaTnA 3a KOJIEKTUBHO WHBECTUPAHE, KOUTO OTroBapAT Ha

1o 10%
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onpeaeneHNeTo Ha KpaTKocpoyeH GpoHA Ha NapuyHMA nasap Uaun Ha
boHA Ha napuyHKUA nasap ot HacokuTe Ha CESR (Ref:CESR/10-049);

MpexeBbpnaemn  AbATOBU  UEHHUM KHUXKA U MHCTpYMEHTM Ha
8. |[mapnyHMA nasap U3BbH Te3n No T.2-5, C BUCOKO KayecTBo; o 10%

N360pbT Ha eMUTEHTU, B KOWUTO LWe 6bae MHBECTUPAHO, HAMA Aa b6bae orpaHuMYeH A0
rofleMmHaTa Uan nasapHaTa KanuTanusauma Ha OTAE/HUTE EMUTEHTU U TEXHUTE EMUCUM, a
we 6bae onpeaeneH eANHCTBEHO OT NOTEHUMANA HAa eMUTEHTA Aa AONPUHECe 3a NoCTUraHe
Ha MHBECTULMOHHMTE LUenn Ha PoHaa.

PasnpegeneHneTo Ha MHBECTULUUTE NO AbPXKABU LEe 3aBMCU OT KOHKPETHOTO NpeacTasaHe
Ha d)VIHaHCOBMTe MHCTPYMEHTU U OUEHKATaA 3a NOTEHUMANa Ha pacteXX Ha KOHKPEeTHUTe
nosnunn.

®oHABLT HE NNaHMpPa Aa NOCTaBU OrPaHUYEHUA OTHOCHO MUHUMANHUA U MaKCUMaHMA Bpoit
Ha emucuuTe, KouTo Tpsbea Aa 6baat BKAOYEHM B nopTdeirna npes nepvoda Ha
bYHKUMOHUPAHETO My.

doHaa we noagbpKa NUKBUMAHW Cpeactsa, c ornen 6esnpobnemHo obcny)KBaHe Ha
06paTHOTO U3KyMNyBaHe Ha gAanoseTe Ha PoHAa.

Korato YnpaBnaeawoTo [pyKecTBO cyuTa, Ye ca Hanauue GopCMarKopHU 0BCTOATENCTBa,
Hanaraw 3awmMTHa cTpaTerns aktmeute Ha ®PoHga morat aa 6baaT TpaHchopmupaHu bes
orpaHuyeHue B 6aHKOBU AEMNO3UTH.

Zpyau uHBeCMUYUOHHU cmpameauu U mexHuUKu

XeodxcupaHe

HdorosopeH ¢oHA ,Tekcum MapuuHu Mas3apu” He moxe ga noema NPekn UAM Henpeku
€KCMOo3NLMN B aKUUM B APYKECTBA U APYrM LUEHHW KHUXKA E€KBMBANEHTHW Ha akuuum unu
CTOKM, BKAIOYUTENHO Ype3 aepusatmeu; JorosopeH ¢oHa ,Tekcum MapuyHm MNasapu” moxe
Aa U3Mnosa3Ba AepMBaTMBM CaMO B CbOTBETCTBME CbC CTpaTernaTa Ha ¢oHAa 3a MHBECTUPaAHE
Ha nNapuyHuMA nasap. JepuBaTuBM, KOUTO BOAAT A0 BajsyTHaA eKcno3mumsa, moraT aa 6bvaat
M3MON3BAHN CaMO C Len xeaKupaHe. MHBECTUUNM B LLEHHM KHUXKA, KOUTO He ca B OCHOBHaA
Ba/lyTa ca paspeLleHun, Npu yCoBMe, Ye BalyTHATA EKCNO3ULMA e U3LAO XeAKMpPaHa.

Peno Cdenku

YNpaBnaABalLOTO APYKECTBO HAMA O3 W3M0A3Ba TEXHUKU W UHCTPYMEHTU, CBbP3aHM C
NPEXBbPAAEMM ABATOBU LLEEHHW KHUXKA U MHCTPYMEHTM Ha NapuyHMA nasap 3a epeKTUBHO
ynpasneHne Ha nopTtdpeinna Ha PoHaa, B pe3yntaT Ha KOUTO UWle MnojayvyaBa  KaTto
obesneyeHne akTUBH.

UHeecmuyuoHHU o2paHu4YeHus

CDOHA'bT He MOXe Aa WMHBeCTUMpa noseye OT 5 Ha CTO OT aKTUBUTE CU B NpexBbpasemu
AbArosn UeHHU KHUXKa NN B UHCTPYMEHTU Ha NapPUYHKMA Na3ap, u3gageHum ot egHo nue.

YNpaBnABaWoTO APYKECTBO MOXe Aa uHBecTupa Ao 10 Ha cTo OT akTuBuTe Ha PoHAaa B
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Npexsbpaaemun AbAroBU LEHHU KHUXKA UAN B MHCTPYMEHTM HA NapUYHMA Nasap, U3ganeHu
OT e4HO Nuue, caMo Npu ycnosue 4ye obuiaTa CTOMHOCT Ha MHBECTUUMUTE B /INLATA, BbB
BCAKO OT KOWTO Ca MHBECTUMPAHW noBevye OT 5 Ha cTto oOT akTuBuTe Ha PoHaa, He
Haasuwaga 40 Ha CTO OT aKTUBMTE Ha PoHAa. OrpaHUYEHMETO MO U3PEYEHME NMBPBO He ce
npunara OTHOCHO BJIOrOBETE B KPeAUTHU WHCTUTYUUWN, BBPXY KOUTO Ce OCbLLecTBABa
npyaeHUManeH Haa3op, KakTo U KbM CAENIKUTe C M3BBbHOOPCOBO TbpryBaHW AepUBATUBHMU
OUHAHCOBU UHCTPYMEHTM C TE3U UHCTUTYLUN.

doHABT He MoXKe aAa npuaobuea nosedye oT 10 Ha CTO OT OT obaAurauMmMTe UAN [PYTU
AbATOBU LLEEHHU KHUXKA, M34a4eHN OT e4HO Anle.

®oHABLT He MmoKe ga npuaobusa noBeye 25 Ha CTO OT As/oBeTe Ha egHa M Cbla
KONIeKTMBHA MHBECTULUMOHHA CXeMa WUanN Apyro npeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOEeTOo OTroBapsa Ha U3NCKBaHMATA Ha un.4, an.1l ot 34KUCATKN.

YNpaBnABawWoTO APYKECTBO HEe MOXe Aa uHBecTMpa nosedve oT 20 Ha CTO OT aKTUBUTE Ha
®doHAa BbBB BAOroBe B e4HA KpeauTHA MHCTUTYUMA. KpeauTHWUTE WMHCTUTYUMM B TpeTa
AbpKaBa TpAabBa pa cnas3BaT MpasBuia M Aa ca O0OeKT Ha Hag30p, KOUTO 3aMeCTHMK-
npeacenaTenaT CMATA 338 EKBUBAZIEHTHM HA TE€3M CbI/IAaCHO NPaBOTO HA EBponeckuns cblos.

Kato ¢oHA Ha napuyHMAa nasap, B CbOTBETCTBME C KaacMduKaumAaTta, AafeHa B
Hacoknte Ha CESR oTHOCHO ob6uwa geduHUumMA 3a eBponenckute GOHAOBE Ha MAPUYHUA
nasap, JorosopeH ¢oHA , Tekcum MapmyHum Masapun® npunara, 0CBEH NOCOYEHUTE NO-rope U
cnepHUTe AONBbAHUTENIHU OFPAHMYEHUA NPU UHBECTUPAHETO:

1. MHCTpyMEHTUTE Ha MapMYHKMA Nasap, B KOMTO MHBeCTUpa POHABLT ca C BUCOKO
KayecTBO, CblNacHO onpeaeneHoTo OT YynpaBAABaWOTO ApyecTBo. [pu onpegenaHe Ha
KayecTBOTO yNpaBAABaLLOTO APYXKECTBO B3eMa npeasna peamua GakTopu, BKAKOYUTENHO, HO
He camo:

a) KPeAUTHOTO KAYeCTBO Ha MHCTPYMEHTa;

6) ecTecTBOTO Ha KaTeropmMuUTE aKTUBK, NPEACTAaBEHN OT MHCTPYMEHTA];

B) 3@ CTPYKTYpUpPaHU OWMHAHCOBM WMHCTPYMEHTW, ONEpPaTUBHUA PUCK U PUCK],
CBbP3aH C KOHTPAreHTa, NPMUCHLLM Ha CTPYKTypMpaHaTa GMHAHCOBA TPAH3aKUMA; U

r) AMKBMAHWA npodua.

3a uenuTe Ha TouKa 1, BykBa a, AaZleH MHCTPYMEHT Ha NapuyHUA nasap Tpabsa aa
Ce CYMTa, Ye He e C BMCOKO KayeCTBO aKO HAMA NpUCbAeH eauH OT ABaTa Hal-BUCOKMK
Bb3MOXHM KPATKOCPOUYHU KPeAUTHU PEenTUHra OT BCAKA MPU3HATA areHuMa 3a KpeauTeH
PEWUTUHT, KOATO € OLLeHWNA TO3M UHCTPYMEHT, WU aKO TOM He e OLEeHEeH, MHCTPYMEHTBT e C
PaBHOCTOMHO KAQyeCcTBO CbI/1IAaCHO YCTAaHOBEHOTO Ype3 BbTPELUHUA NpoLec Ha onpeaenaHe Ha
KpeauTHU PENTUHIN Ha YNPaBAABALLOTO APYKECTBO.

KaTo u3KnoueHMe Ha M3MCKBAHETO B NPeAxoAHOTO u3peyveHue, PoHOABLT MOXKe Aa
AbPXKU ObPrKAaBHA eMUCUA MOHE C Ka4eCcTBO MHBECTULMOHEH PENTUHT. , JbpKaBHa emncna”
03HAYaBaT MHCTPYMEHTM Ha MAPUYHMA Nasap, KOUTO Ca EMUTUPAHU UM FAPAHTUMPAHM OT
OpraHu Ha LLeHTPasIHaTa, perMoHanHaTa Uan MecTHaTa BNACT, LeHTpasHa 6aHKa Ha AbprKkaBa-
yneHKa, EBponeickata ueHTpanHa 6aHKa, EBponeickma cbo3 wam  EBponeickarta
WHBECTULUMOHHA 6aHKa.

2. IHBeCTMUMUTE B LLEHHM KHWMXKa Ha [loroBopeH ¢oHA , Tekcnum MapuyHu Masapn®
Ca OrpaHMYeHW A0 TaKMBa C OCTAaTbYeH MATypuUTeT A0 3aKOHOBaTa AaTa Ha 06paTHOTO
M3KynyBaHe, MO-MaNbK WAW PaBEH Ha 2 TOAMHW, NPU YCA0BME, Ye OCTABALLMAT CPOK [0
[aTaTa Ha cnegBalla akTyanmsauma Ha NINXBEHUA NPOLLEHT € No-ManbK WUAn paseH Ha 397
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AHW. LleHHMTe KHMXKa C nnaBalw, AMXBEH MPOUEHT cnefBa Aa Ce aKTyaausmpaTt cnpsamo
NIMXBEH MPOLEHT AN UHAEKC HA NAapUYHKNA Nasap.

3. Moptdennvt Ha [LorosopeH ¢oHg ,Tekcum MNapuynm  Masapun” wmma
cpeaHonpeTerneH matyputet (CMIM) He noBeye oT 6 mecela;

4. Noptdennbt Ha [JorosopeH ¢oHA ,Tekcum [MapuyHu  Masapu” wmma
cpeaHonpeTerieH cpok Ha XueoT (CMCHK) He noBeue oT 12 meceua.

Mpn unsumcnasaHe Ha CINCHK 3a UEHHUM KHWUXKA, BKIOUYUTENHO CTPYKTYPUPaHU
GVMHAHCOBU MHCTPYMEHTU, WM3YMCNEHMETO Ha MaTypuTeTa Ce OCHOBaBa Ha OCTaTbyHMA
MaTypuTeT A0 3aKOHOBOTO 0OpaTHO M3KynyBaHe HA WHCTpymeHTuTe. Korato, obaue,
bVHaAHCOB MHCTPYMEHT BKItOYBA “put” onuuA, AaTaTa Ha yNparkHABaHE Ha Ta3u ONuUUA MoXe
Aa 6bae n3non3BaHa BMECTO 3aKOHOBMA OCTaTbY4eH MaTypUTET, CaMO aKo MO BCAKO Bpeme Ca
N3NbAHEHWU CIeAHUTE YCNOBUA:

e “put” onumata moxe pa ObAe cBOOOAHO YNpParKHEHa OT YNpPas/ABaALLOTO
APYXKEeCcTBO Ha AATaTa HA HEMHOTO YNpPaXKHABAHE;

® LleHaTa Ha ynpa)kHAaBaHe Ha “put” onuuATa octaBa 6/1M3Ka A0 O4YaKBaHaTa
CTOMHOCT HA MHCTPYMEHTA Ha caeABallaTa gaTa Ha ynparkKHABaHeE; n

* MHBECTMUMOHHATa cTpaterMa Ha PoHaa npegnonara Cbl,ECTBYBAaHE HAa ronama
BEPOATHOCT ONUMATA A3 6bAe U3NbAHEHA HA CeABallaTa AaTa Ha yNpaKHABAHe.

Mpu wn3sumcnasaHe Ha CIMNCHK wn Ha CIM ce B3emaT npeasus BAUAHUETO Ha
bVHaAHCOBM AepuBATMBHU  MHCTPYMEHTU, [Aeno3nTUTE W  TeXHUKUTE 33 e(deKTUBHO
ynpasneHue Ha nopTtdenna.

Mpy HapyweHMe Ha WMHBECTUUMOHHMTE OrpaHMYEeHWs MO MPUYMHM WM3BBH KOHTPO/A Ha
YNpaBnsaBalLOTO AOPYNKECTBO WM B pPe3ynTaT Ha YNpaXKHABaHe npaBa Ha 3anucBaHe,
[lOrOBOpPHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWeCT Meceua OT Bb3HMKBAHE Ha
HapyLleHMeTo, Ype3 CAeNKM 3a npodaxkba npusexaa akTueute Ha PoHAa B CbOTBETCTBME C
MHBECTULIMOHHUTE OrPaHUYEHUA, KaTO OTYNTA MHTEPECUTE Ha NpUTeNKaTenuTe Ha asnose. B
C/ly4anTe Ha Bb3HWKBAHE Ha 0BCTOATENCTBA MO M3pP. NbPBO YNPaBAABALLOTO APYMKECTBO €
ANBXKHO B 7-AHEBEH CPOK OT M3BbPLUBAHE HA HapyLIEHMEeTO [a yBeAOMM KOMMUCUATA, KaTo
npeaocTaByn MHPOPMaLUMSA 33 NPUYMHUTE 33 Bb3HUMKBAHETO MY U 3a NpeanpueTuTe MepKku 3a
OoTCTpaHsABaHeTo My. MHdopmauma 3a npegnpuUeTuTe MepPKN No NPeaxoaHOTO M3pedYeHne He
ce NpeacTaBs, ako HapyLUEHMETO e OTCTPAHEHO A0 NPeACTaBAHE Ha YBEAOMIEHUNETO.

M3ucKkeaHuUs 3a NUKBUOHOCM

DoHADBT € ANbXKEH Aa MHBECTUPA B JIMKBUAHM MNPEXBbPAAEMU AbATOBUM LLEHHU KHUXKA
onpeaenHn B un. 12, an. 2 ot MNpasunata Ha AP Tekcum MapuyHu asapu u gpyrm
NMMKBMAHU ¢puHaHcoBM aktmeu no 4n.38 3OAKUCAMKU, Kakto u ga noaabprka TaKaBa
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO Aa MYy MNO3BO/ABA Aa M3NbJHABA BbB BCEKM
MOMEHT 33ab/IXKeHMATa CM NOo 06paTHOTO M3KynyBaHe Ha AAnoseTe. B [MpaBunaTa 3a
yrnpaBneHWe Ha JNMKBUMAHOCTTAa Ha PoHAa ce nocoyBaT NPUHLUNUTE UM MeToauTe Ha
ynpaBneHmne, KakTo M NnpaBaTa U 3a4b/IKEHUATA HA AMuaTa, OTTOBOPHM 3a yNpaBJ/IEHUETO,
OTYETHOCTTA U BbTPELIHMA KOHTPO BbPXY JIMKBUAHOCTTA.

Apyau oepaHu4eHus

Mpu ynpasnexne Ha AP ,Tekcum Mapuunu Masapm®, YnpasnasawoTo [py»KecTBo Lie cna3sa
BCUYKM HOPMATUBHU U3UCKBAHUA U OrPaHUYEHUA, BKAKOYUTENHO onpeaeneHnTe ¢ peleHus
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Ha KOH. YnpaBnsaBalLoTo [py»KecTBO He MOXKe Aa NPOMEHS NpeameTa Ha genHocT Ha PoHaa
WAV Oa B3eMa peLleHue 33 HEroBoTo NpeobpasyBaHe No APYr HauMH, OCBEH YPE3 C/IMBAHE U
BAMBAHE.

YnpaBnagawoTo [py*KecTBo, Kakto U baHkata [enosutap, Korato AeMcTBaT 3a CMETKa Ha
HoroBopHus @®oHA, He MoOXKe Aa pgaBa 3aemu wmanm ga obesneyaBa WM rapaHTMpa
3a4b/IPKEHUSA HA TPeTU Auua ¢ mmyllectBo Ha PoHpa. TakmBa pgencteua  bGuxa bunm
HeAeNCTBUTENHM CNPAMO NpUTEXaTennTe Ha AA/0BE.

YnpasnsasawoTo [pyXKecTBo HAMa NpaBo 1 Aa M3NoA3Ba U 3anara nmyuectsoto Ad , Tekcum
MapuyHm Masapu” 3a NOKPMBAHE Ha CBOM 3a4b/BKEHMA, KOMTO HE ca CBbp3aHM C
yrnpaBAeHMEeTo Ha AenHoCTTa Ha DoHaa.

baHKaTa [Jeno3uTap He OTroBapa 3a 3aA4b/IXKEHMATA CU KbM CBOUTE KPeaUTOPU C aKTUBMUTE Ha
JoroBopHua poHA,.

AKTMBUTE, BbPXY KOMUTO baHKaTa [leno3untap ocblLecTBABa NoNeYymTesIcka AeMHOCT, He moraT
fa ce u3nonssaT oT baHkaTa [enosuTap uMAM OT TPeTo NMLE, Ha KOeTo e penervpaHa
noneuyntencka ¢yHKUMA, 3a TAXHA CMeTKa. M3nonssaHe MO CMUCbAA Ha NPeAXonHOTO
M3peyeHne BK/OYBA BCAKAKBM CAENKM C aKTMBM NOA, MNOMNEYUTENCTBO, BKIOYUTENHO
NpexBbpAsHe, yupeanaBaHe Ha 3an10r, Npoaaxkba u AaBaHe Ha 3aem.

He ce ponycka nNpuUHYAUTENHO W3MbAHEHWE W yuypeasBaHe Ha obe3neyeHUs BbPXY
napuyHuTe cpeactBa M GUHAHCOBUTE WMHCTPYMEHTM Ha PoHAA 3a 33a4b/KEeHMA Ha
ynpaBAABaLLOTO APYKECTBO UM Ha baHKaTa [eno3uTap.

lpasuna 3a oyeHKa HO akmueume u nacusume
OueHKa Ha aKTuBuTe

B CTOMHOCTTa Ha aKTUBUTE Ce BK/IHOYBA CTOMHOCTTA Ha BCEKWU eAMH OT NpuUTeXKaBaHUTe oT
doHpa aKtMBM no 6anaHca KbM AartaTta Ha M3rOTBAHETO Ha oOueHKata. PuHaHcoBUTe
WHCTPYMEHTU ce BMWUCBAT, CbOTBETHO OTNMCBAT OT H6anaHca Ha PoHAa M 3ano4ysaT Aa ce
OLLeHAT OT AaTtaTta Ha caenkata. [Mpu nbpBOHAYaNHO NpMAoOMBaHe (MPU3HaBaHE) HA aKTUB,
OLleHKaTa ce M3BbpLIBa MO LLeHa Ha HeroBoTo NpuaobuBaHe, BKAKOYBALLA M pasxoguTe Mo
caenkata. Mpu nocneaBawo oLEeHABAHE Ha aKTUB, OLEHKATa Cce M3BbpLIBA NO CbOTBETHUA
pen W HauuH, onpegeneH B paBuaaTa 3a OLEHKA Ha nopTdeirna M 3a onpegensHe Ha
HeTHaTa CTOMHOCT Ha akTmBuTe Ha Ad , Tekcum Mapuunu Masapu” (MpaBunaTta 3a oUeHKa Ha
doHaa), npu cnasBaHe Ha M3MCKBAHMATA Ha MexayHapogHuTte CyetoBoaHM CTaHAapTw,
HOPMATMBHMUTE AKTOBE U YKa3aHMATa Ha KomucuaTa, ypes npunaraHe Ha chegHUTe metogu:

1. CnpaBeasinBa CTOMHOCT HA LEHHU KHUXKA U MHCTPYMEHTU Ha MapuUYHUA Nasap, eMUTUPaHU
oT Penybnvka bbarapusa B CTpaHaTta, TbpryBaHM Ha MeCTa 3a TbProBuA NpuY aKTMBEH Nasap, ce
onpezensa Bb3 OCHOBA Ha CpeAHOAPUTMETMYHATA OT ueHuTe "Kynysa" 3a nocneaHus paborteH
AeH, 06ABEHM OT He MO-Ma/sIKo OT ABaMa MbPBUYHU AUIBPU HA ObBPXKABHU LLEHHWU KHUXKA. B
CNy4Yai, Ye LeHaTa e M34YNCNeHa Ha OCHOBATa Ha NpeAcTaBeHn BPYTHU LLeHM OT MbPBUYHUTE
ANNDBPU, TA Ce U3NON3BA NPAKO 33 NpeoLeHKa. MNpu ycnosue, Yye LeHaTa e YMCTa, Ha OCHOBaTa
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Ha IMXBEHUTE XapPaKTEPUCTUKM NO NEPUOAUYHOCT U PABHULLE HA IMXBEHUTE KYMOHWU, TA ce
npeobpasysa B 6pyTHa 1 c/ied TOBa Ce MU3M0/3Ba 3a NPeoLeHKa.

2. Npu1 HEBB3MOXKHOCT Aa ce NPUNoXKK T. 1 ce npunarat nocneaoBaTeNHo:

2.1. B cnyyai, Yye HAMA CKAKOYEHW CAENKM B [IeHs Ha OLEHKaTa, Ce onpefens ueHa Ha
3aTBapsAHe WAU APYr aHaNorMyeH NoKasaTtes, onoBecTABaH Nyb6/IMYHO OT MecTa 33 TbProBus
3a Halt - 6an3Kuna paboteH aeH ot 30 - AHEBHMA Nepuoa, NpeaxoxKaall AeHs Ha oueHKaTa.

2.2. B cnyyaunTe, KoraTto He ce MpoBeAa TbproBMA Ha MecTa 3a TbproBua B paboTHM 3a
CTpaHaTa gHW, ce B3MMa LEeHaTa Ha 3aTBapAHe 3a [AeHA Ha nocsiefHaTa TbProBCKa cecus,
npeaxoXaaw, AeHA Ha oueHKata. B cnyyanM ye HAMA CKAKOYEHW CAEeNKW B [eHA Ha
nocnegHaTa TbProBCKa cecusa, NpeaxoxKjall, AeHA Ha OLeHKaTa, ueHaTa ce onpeaensa no
LEeHa Ha 3aTBapsAHe WAWM APYr aHANOrM4YeH MoKasaTtes, onoBecTABaH Nyb/iMYHO OT mecTa 3a
TbprosuA 3a Hait 61n3kMA aeH ot 30- AHEBHMA Nepuos, NPeaxoXaall AeHA Ha OUEHKATa,
KaTo ce oTYMTa M HaTpynaHaTa NXBa 3a nepuoaa.

2.3 Tlpn HEBBb3MOXKHOCT da ce npunoxu T. 2.1. n 2.2. ce n3non3Ba MeToabT Ha
AVNCKOHTUPAHUTE NapUYHM MOTOLUM.

3. CnpaBegaunBaTa CTOMHOCT Ha eMuTUpaHuTe OT Penybamnka Bbarapma UEHHW KHUMKa M
WHCTPYMEHTU HA NApUYHMA Nas3ap B Yy)KOWHA, KaKTO M mM3gapeHuTe OT Apyra AbpiKasa
YneHKa U TpeTa AbprKaBa LEHHU KHUMXKA U UHCTPYMEHTU Ha MapuyHUA nasap, TbpryBaHW Ha
MecTa 3a TbproBua Npu akTUBEH Nasap ce onpeaensa:

a) no ueHa "Kynysa" npw 3aTBapsiHe Ha Na3apa 3a nocnegHusa paboteH AeH, obsiBeHa B
€/1eKTPOHHa cucTema 3a ueHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsAHe Ha Masapa 3a nocnegHus paboteH AeH, obsBeHa B
e/1eKTPOHHa cMcTemMa 3a LeHoBa MHPOpMaLmMA, B Cy4al Ye MACTOTO 3a TbProsusa He paboTu
B AEHA Ha OLLEHKaTa;

B) B C/yYyalt ye UeHaTa, U34MC/ieHa CbrnacHo bykesa ,a” u ,6”, e 6pyTHa, TA ce U3Non3Ba
NpsKo 3a npeoueHKa. lpu ycnosue, 4Ye LEHaTa € 4YWUCTa, Ha OCHOBaTa Ha JINXBEHUTE
XapaKTEPUCTUKN NO NEPUOANYHOCT U PABHULLLE HA IMXBEHUTE KYMOHU, TA ce npeobpasysa B
6pyTHa U cnen ToBa ce M3MO0/13Ba 33 NPEOLEHKa.

r) Mpyn HEBB3MOXKHOCT Aa Ce MPWUIOMKAT rOPeonucaHUTe HAYMHU 33 OLLEHKa ce M3Mon3eat
npasunaTta oT T. 2.

4. CnpaBegnuvBaTa CTOMHOCT HA AA/N0BE HA KONEKTUBHWU MHBECTULMOHHM CXEMWU KOWUTO
OTrOBapAT Ha ONpeAeNeHNEeTo Ha KpaTKocpoyeH GOHA Ha NMapuyHMA nasap uam Ha GoHA Ha
napuyHmMa nasap ot Hacokute Ha CESR (Ref:CESR/10-049), BKNOUYMTENHO B CAy4auTe Ha
BPEMEHHO CnMpaHe Ha 06pPaTHOTO M3KyNyBaHe, ce onpeaena no nocnegHata obaseHa LeHa
Ha 06paTHO M3KynyBaHe, NpPeaxoXAalla AeHA Ha oueHKaTa. B cayyalh ye BpemeHHOTO
cnNMpaHe Ha 0bOPATHOTO M3KynyBaHe Ha AAnoBeTe e 3a nepuos no-Abnbr oT 30 AHu,
nocnejBallata UM OLEHKA ce onpegens No cnpaBesnBa CTOMHOCT Ha efuH AAn uypes
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npwunaraHe Ha MeToZa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTUBUTE, onucaH B MNpasunata 3a
OUEeHKa Ha Ha PoHaa.

5. CnpaBegsvMBaTa CTOMHOCT Ha akKuuK U AAN0Be, M34aBaHM OT BOPCOBO TbpryBaHM ¢oHAO0Be
n apyrm 6opcoBo TbprysaHu npoayktu (ETFs n ETNS), BKAOYMTENHO AAN0BE HA KONIEKTUBHU
WHBECTULMOHHN CXEMW KOUTO OTrOBapAT Ha onpeneneHneTo Ha KpaTkocpoyeH $OHA Ha
NapuyHUA Nasap MAM Ha GOHA, Ha NapMyHMA nasap oT Hacokute Ha CESR (Ref:CESR/10-049),
NMPW KOWUTO CbLLECcTBYBAT OrpaHWYEHUA 3a MOKyMNKa M 0b6paTHO M3KynyBaHe 3a onpeaeneH
KNac WHBECTUTOPWU MW/MNu onpepeneH pasmep Ha MNopbykaTta, W B pe3ynTaT Ha Tesu
orpaHuyeHua [lorosopHua GOHA, HE MOXKe A3 3aKynu akuuuTe U OAN0BeTe AUPEKTHO OT
n3paTensa U CbOTBETHO Aa NpesABn 32 06paTHO M3KyNyBaHe NPUTEXKABaHUTE OT HEro AANOBE,
TO GPUHAHCOBUTE MHCTPYMEHTU Ce OLeHABAT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKAKOYEHUTE C TAX CAE/IKM Ha peryavMpaHusa nasap Ha LeHHU
KHM}Ka, Ha KOMTO ce TbprysaT Asnosete U akumunte Ha ETFs u ETNs, obaBeHa upes3 cuctemaTa
3a Tbprosma unun B bopcosma 610NETUH, 38 NnocnegHMA PaboTeH AeH.

6) Mpn HEBB3MOKHOCT Aa Ce NPUNOXKK T. a) AsnoBeTe U akumuTte Ha ETFs n ETNs ce oueHsBar
no nocnegHata MsyMcaeHaTa M 0DOsiBEHAa OT CbOTBETHMA peryivpaH nasap WHAMKATMBHA
HEeTHa CTOMHOCT Ha akTuBuTe Ha eauH aan (iNAV-indicative net asset value).

B) Mpn HEBB3MOXKHOCT Aa Ce NPUIOKM HAYMHBT HA OLLEHKA NO NpeaxoAHaTa TOYKA, KaKTo U B
CAyyalh Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha AsanoseTte/akumute Ha ETFs u ETNs 3a
nepuog no-gbnbr ot 30 AHK, CbLLMTE Ce OLUEeHABAT Mo nocsaeaHaTa onpegeneHa u obsseHa
OT CbOTBETHUA U3AaTEN HETHA CTOMHOCT Ha aKTUBUTE Ha eauH AAn/akums.

6. CnpaBeanMBa CTOMHOCT Ha O6bArapCckM M YyKAecTpaHHW obavraumm, AoNycHaTU A0 WUAU
TbPryBaHW Ha pPeryiMpaH nasap uamn Apyro MACTo 3a Tbprosua B Penybaunka Bbarapms, Kakto
M 6bArapckuM obauraumm, AOMNYCHaTM A0 WAW TbPryBaHW Ha PeryavpaH nasap Ha UWeHHMU
KHUWXKa B ObPXKaBU YEHKM, Ce onpeaens:

a) No UeHa Ha 3aTBapsHe WAWM APYr aHaNOrM4YeH MoKasaTen, onoBecTABaH Myb6/MYHO Kbm
[lEHA Ha OLUEHKaTa OT MecTa 3a TbproBus Uau B 6opcoBmAa 6IONETUH, OT KOMTO 33 CbOTBETHUA
[l€H e U3TbpryBaH Halh-ronam obem NPexBbpAAEMM LEHHM KHUXKA U MHCTPYMEHTU Ha
napuyHMA Nasap B Cly4anTe, KOraTo Te ca A0MNYCHaTW A0 TbProBMsA Ha NoBeye OT e4HO MACTO
3a Tbprosus.

6) ako He mMoXe Aa ce onpeaenu LeHa no peaa Ha byksa ,a”, cnpaBeanMBaTa CTOMHOCT Ha
obauraumm ce onpegensa No UeHa Ha 3aTBapsHe WUAM APYr aHasorMyeH nokasaTen 3a Hal-
6n13KkuA aeH npe3 nocnegHus 30-AHeBeH nepuos Npeaxorkaall AeHA Ha oueHKaTa, 3a
KOMTO MMa CKNIOYEHU CAENKN.

B) B C/lyyauTe, KoraTo ce onpeaens cnpaBeanvBaTa CTOMHOCT Ha o6auraumm, no Kouto
npeAcTou NnawaHe Ha inxBa U NybanKyBaHaTa B 60pCOBUA BIONETUH LEHa Ha CKAKOYEHU C
TAX COENTKU UM Ha LeHa “KynyBa” e HeTHa, cnpaBea/iMBaTa CTOMHOCT ce popmumpa, KaTo KbM
obsBeHaTa B 6loneTuMHa uUeHa ce npubaBuM ObMKUMUAT NUXBEH KYMOH KbM JaTaTa Ha
onpeaensaHe Ha oueHkaTa. CTOMHOCTTa Ha HaTpynaHata /iMxBa Ce Onpeaens upes
nsnonssaHeTo Ha dopmyna, cbrnacHo MNpasunaTa 3a oueHKa Ha PoHaa. Kbm HeTHaTa uUeHa
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ce fo6aBA HaTPyNaHMA NUXBEH KYNOH KbM AeHA Ha onpeAenfaHe Ha OLLeHKaTa U U3yncaeHaTta
H6pyTHa L,eHa ce N3N0a3Ba 33 CNpaBeA/iMBa CTOMHOCT Ha obanraumaTa.

7. Npn HeBb3MOXKHOCT Aa 6baat npunoxkenu T. 6. 6ykeu ,,a”° — ,6” npn popmupaHe Ha
cnpasegnmBaTa CTOMHOCT Ha obauraumm, 4ONycHaTK A0 UAW TbPryBaHW Ha peryanpaH nasap
WAN APYro MACTO 3a TbProBWsA, KaKTO M 3a onpepessHe Ha cnpasegsnBaTa CTOMHOCT Ha
obavraymm , KOMTO He ce TbpryBaT U He ca AOMNYCHATWU A0 TbProBMA HA PeryanpaHun nasapwm
AW opYyrM MecTa 3a TbProBusA, ce Npuaara metToga Ha ANCKOHTUPAHUTE NapUYHWU NOTOLM MO
dopmyna, cbabpKawa ce B MpasBunata 3a oueHKa Ha PoHAaa.

8. CnpaBea/siMBaTa CTOMHOCT Ha BBbArapCcKM U UyKAECTPaHHM LEHHM KHUXKA, AO0NyCcHaTU A0
WAW TbpryBaHU Ha GpYHKLMOHMpPALLM PeAOBHO, MPMU3HATU U NYBAUYHO AOCTbNHU PeryanpaHu
nasapu B 4yXbu1Ha, ce onpeaens no cnegHUsa HaunH:

9. 3a UEHHM KHUXKA, TbpryBaHW Ha peryavMpaHu nasapu n opuumanHum nasapu Ha GoHO0BM
6opcu:

a) no ueHa Ha 3aTBapAHE UAU OPYr aHANO0rM4yeH nokKasaTtes, onoBecTtABaH I'Iy6J'IW-IHO KbMm
AeHA Ha OoueHKaTa OT MmecCTaTa 3a TbpProsna naum 60pCOB 6}OﬂeTMH, OT KOMTO 33 CbOTBETHUA
AeH € U3TbprysaH Hal-ronam obem npexsvpaaemum UeHHMU KH1»¥Xa B C/ly4anTe, Korato T1e Ca
AO0NyCHaTh A0 TbprosmnAa Ha nose4vye oT €4HO MACTO 3a TbProBuA.

6) NpM HEBB3MOMKHOCT Aa Ce MPUIONKK HauyMHBT 3a OueHKa no bykea "a" oueHKaTa ce
M3BBPLUBA MO LEeHa Ha 3aTBapAHE WAW APYr aHAaNOrMYeH NoKasaTes, onoBecTABaH NybanyHo
OT MecTaTa 3a Tbprosusa nam 6opcos 60NeTUH 3a Hal-6n3kMA aeH ot 30-g4HEBHUA Nepuoa,
NpeAxoXxAall AeHA Ha OLueHKaTa.

10. AKO He MOXKe Aa ce onpeseny LeHa no peaa Ha ToYka9., oueHKaTa Ha KOHKPETHUS BUA
LLEHHU KHMXKa ce onpeaensa npu CbOTBETHOTO NpuaaraHe Ha 1.7.

11. CnpaBegnuvBaTta CTOMHOCT Ha AEPUBATUBHU PUHAHCOBU MHCTPYMEHTU C 6A30B aKTUB
LEHHW KHWXKa, AOMYCHATM A0 WAM TbpryBaHW Ha QYHKLUMOHMPALWM PeaoBHO, MPU3HATM U
nybAnMYHO AOCTBbNHM peryanpaHn nasapu B Penybanka bbarapua ce onpegena cbriacHo 1.6
6.,a“,B".

12. CnpaBegnuBata CTOMHOCT Ha AepWBATMBHU (GUMHAHCOBM WMHCTPYMEHTU C 6a30B aKTUB
LEHHWU KHMXKa, AOMYCHAaTM A0 WAW MNPUETU 3a TbProBua Ha OGYHKUMOHMPALM pPenoBHO,
NPU3HaTM U NYBAMYHO AOCTLMNHU pPeryanpaHu nasapu B YykbuHa, ce onpeaens CbrnacHo T.
9.

13. NMpu HEBB3MOXKHOCT Aa 6baat npunoxenn 1. 11 n 12 npmn dopmmpaHe Ha cnpasesMBaTta
CTOMHOCT Ha ONUMW, AONYCHATK A0 UM TbPryBaHW Ha peryampaHun nasapu, Uam apyru mecra
33 TbproBuA, cnpaBea/nBaTa CTOMHOCT ce onpeaens Kato ce u3nonssa noaxona Ha Black-
Scholes 3a onpeaenaHe Ha ueHa Ha onuua. Moaenbt Black-Scholes TpeTupa oueHKaTa Ha
onuMM 3a NOKynKa (Kon onumn), nopaaun Toea GoOpMMUPAHETO HA CTOMHOCTTA HA NyT ONUMATA
we e ¢GyHKUMA Ha LeHaTa Ha KON Oonuma 3a CbOTBETHMA AKTUB MPU CbLUUTE YCNOBUA.
dopmyna 3a onpegenaHe Ha LeHaTa Ha NyT ONUMA ce CbAbpKa B [paBmiaTa 3a OUEHKA Ha
doHaa.
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14. NMpun HEBB3MOXKHOCT Aa 6baaT npunoxeHn T. 11 n 12 npu dopmupaHe Ha cnpaseanBaTa
CTOMHOCT Ha BapaHTW, OONYCHAaTM 40 WAM TbPryBaHW HA PEryJvpaHu nNasapu uauv apyru
MecCTa 3a Tbprosuma, UAM TbpryBaHM Ha U3BbHOOPCOBKM Nasapwu, cnpaBeasiMBaTa CTOMHOCT ce
onpegens KaTto ce usnonssa ¢opmynata Popmyna 3a onpegensHe Ha LeHaTa Ha NyT onumsa
ce cbabpXKa B [paBunarta 3a oueHKa Ha PoHAa 3a M3UUCNABAHE HA LEHaTa Ha onuuu 3a
NoKynkKa (Kon onumu).

15. MNpyu HEBB3MOXKHOCT Aa 6bAaT npunoxenHn 1.11 1 12 npu popmupaHe Ha cnpaseaMBaTa
CTOMHOCT Ha GHYBbPCU, AONYCHATU 4O WM TbPryBaHM Ha peryanpaHu nasapu uaun apyru
MeCTa 3a TbpProsus, cnpaseanBaTa CTOMHOCT Ce onpegena ypes npuaaraHe Ha dopmyna,
CbAbprKawa ce B [paBunaaTa 3a oueHKa Ha PoHaa.

16. CnpaBegnmBaTa CTOMHOCT Ha AepWBATUBHU GUHAHCOBM WHCTPYMEHTM, TbpryBaHM Ha
n3BbHOOPCOBM Masapu, ce onpeaena no ueHa "Kynysa" Ha MapKeT-MenKbp Npu 3aTBapsAHe
Ha nasapa B paboTHMA AeH, NpeaxoXKAall, faTaTa Ha oueHKaTa. [Npy HEBb3MOXKHOCT Aa bbae
NPWIOXKEHO NOCOYEHOTO NPaBUIO:

16.1. CnpasegnvBata CTOMHOCT Ha OMNUMM, TbpPryBaHWM Ha M3BbLHOOPCOBM nasapu, ce
onpezensa Kato ce usnonssa ¢opmynata Popmyna 3a onpegensHe Ha LeHaTa Ha NyT onuua
ce cbabpKa B NpasmnaTa 3a oueHKa Ha PoHAaa.

16.2. CnpaBeanvBaTa CTOMHOCT Ha BanyTHUTE GOpybpAHU AOrOBOPU Ce onpeaensa Kato ce
nsnonssa popmyna nocoyeHa B MpasunaTa 3a oueHKa Ha PoHaa. Korato CpokbT A0 Najeka
Ha BaNyTHUTE GOpPybpAHM AOrOBOPU € No-mManbk oT 1 mecew M B CAydal, Ye ca Haauue
HE3HAUYUTENHN PA3/IMKU NO OTHOLIEHWE Ha CTOMHOCTUTE HA JINXBEHUTE NPOLEHTM, Nopagu
KPaTKUA CPOK U NpeHebpexMmMo MankoTo BAUAHUE Ha AUCKOHTOBUTE GaKToOpuU, ce npuema,
ye GOpybPAHUAT BaNyTEH KYPC KbM AaTaTa Ha onpesensHe Ha cnpaBeanmBaTa CTOMHOCT (t) e
PaBEH Ha TEKYLLMA CNOT BasyTeH Kypc.

16.3. CnpaBegsiMBata CTOMHOCT Ha GopybpaM, PasINYHM OT nocoveHute no T1.16.2., ce
onpeaens KaTo ce n3nonssa ¢popmyna, onmcaHa B MpaBunaTa 3a oyeHKa Ha PoHaa.

17. CnpaBea/iMBaTa CTOMHOCT Ha MPEXBBbPAAEMU LEHHU KHUXKA U MHCTPYMEHTM Ha NapuyHuA
nasap, 4ONyCHaTW A0 UKW TbPryBaHM Ha MECTa 3a TbProBuUA NPU aKTUBEH Nas3ap ce U3BbpLLBa
Mo LeHa Ha 3aTBapsiHe UM APYr aHA/NOTMYEH MOKasaTe, ONoBecTABaH Ny6ANYHO KbM AeHA
Ha OuUEeHKaTa OT MecCTa 33 TbProBMA, OT KOWTO 33 CbOTBETHMA AEH € U3TbPryBaH Han-ronam
06eM NPexBbPAAEMMU LLEHHWN KHUMXKA U MHCTPYMEHTM Ha NapuMyHMA Nasap B CAy4auTe, KOrato
Te ca A4ONyCHATN A0 TbProBUs Ha NoBeYye OT e4HO MACTO 33 TbProBUs.

18. B cnyyauTe, KOrato He ce NPOBEXKAA TbProBMA HA MACTOTO 3a Tbprosua B paboTHM 3a
CTpaHaTa AHM WMAW KOraTo AafeHW UeHHW KHUXA Ca BPEeMEHHO CnpeHW OT Tbprosua, 3a
cnpasegvBa CTOMHOCT Ha LEHHUTE KHUMKA, AOMNYCHATM A0 WAM TbpPryBaHW Ha peryavpaH
nasap, ce npuema LeHaTa Ha 3aTBapAHe UAM APYr aHaJorMyYeH NokasaTen, BannaHa 3a AeHsA
Ha nocnegHaTa TbProBCKa cecua MpeaxoXKpall AeHA Ha oueHKata. B cnyyan ye Hama
CK/IIOYEHW CAENKW B AeHA Ha NocneHaTa TbproBCKa cecua, NpeaxoXxaall AeHA Ha OUeHKaTa,
cnpasegnvBaTa CTOMHOCT Ha Te3W MHCTPYMEHTU ce onpeena no LeHa Ha 3aTBapAHe Wau
APYr aHanornyeH MoKasaTen, onoBecTABaH NybAMYHO OT mecTaTa 3a Tbprosua ot 30-
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[AHEBHUA Nepuoa, NpeaxoXaall AeHs Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peaa
Ha M3peyeHmne NbPBO U BTOPO Ce OTYMTa U HATPynaHaTa IMXBA 3a CbOTBETHUTE AHW.

MpaBunnoTo ce npunara M B C/Ay4auTe, KOraTo Ha MACTOTO 3a TbproBMA He ce MNpoBeXAaa
TbProBcka cecmsa nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KonTto e paboteH B
Penybnuka Bbarapus.

MpaBnnoTo He ce Npuaara, KOraTo Ha peryaMpaHua nasap He ce NPoBeXAaT TbProBCKU cecumn
3a noseye oT 5 paboTHWM AHW. B TO3M cnyyalh cnpaBegnmBaTa CTOMHOCT ce onpeaens npu
CbOTBETHOTO NpuaaraHe Ha T. 7, 13-15.

19. CnpaBeasiMBata CTOMHOCT Ha B/OroBeTe B OaHKKW, NapuTe Ha Kaca M KPaTKOCPOYHUTe
B3eMaHMA Ce OLLeHABAT KbM A€EHS, 33 KOMTO Ce OTHAcA NpPeoLLeHKaTa, KaKTo c/eaBa:

a) cpoyHUTE M Be3cpoYHMTE BNOroBe, NapuTe Ha Kaca - N0 HOMMHaAHa CTOMHOCT;

6) KpaTKocpouyHuUTe B3emaHuss 6e3 onpeneneH NUXBEH MNPOLEHT WAM Aoxod - Mo
cebecToHOCT;

B) KPaTKOCPOYHWUTE B3eMaHMA C onpegeneH /NAUMXBEH MNPOLUEHT WAW Aoxod - Mo
cebecToMHOCT.

20. drHaHCOBUTE aKTMBW, AEHOMMHUPAHU B YyKAecTpaHHa BanyTa, ce NpeusyncnasaT B
leBOBa PaBHOCTOMHOCT, onpeAesieHa No LEeHTpasHMA Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 33 KOWTO ce OTHacA oLeHKaTa.

21. CnpaBegnanBaTa CTOMHOCT Ha MHCTPYMEHTUTE Ha NAapuUyHKUA Nasap (KpaTkocpouHu ALK v
AEeno3nTHU cepTUPMKaTK), AONYCHATM A0 WAW TbPryBaHW Ha peryanpaH nasap uMau gpyro
MACTO 3a Tbproema, ce onpeaena cbraacHo 1. 9 ot lMpaBmnata 3a oueHka Ha PoHaa.. Mpu
HEBb3MOXHOCT A3 Ce MPUNOKU T.9, KAKTO N 33 UHCTPYMEHTUTE Ha NAapUYHUA Na3ap, KOUTO He
ce TbpryBaT Ha peryaupaH nasap uav Apyro MACTO 33 TbProsuA, Ce M3MN0J3Ba MeTOAMKA,
onpegeneHa B lNpaBmnata 3a oueHKa Ha PoHAa.

OueHKaTa Ha nacusuTe

3a onpegensHe Ha CTOMHOCTTA Ha HETHMUTE aKTUMBWM Ha AOrOBOPHUA ¢GOHA ce onpeaens
OLEHKa Ha nacueuTe Ha ¢OHAA B CbOTBETCTBME C NPUNOKUMUTE CYETOBOAHM CTAHAAPTW.
CTOMHOCTTa Ha nacuBMTe Ha p[orosopHuA ¢oHA4 e paBHAa Ha cymata oT 6anaHcoBuTe
CTOMHOCTM Ha  KPaTKOCPOYHUTE W  AbATOCPOYHUTE  33a4b/XKEHUA.  3agb/KeHUATa,
AEHOMUHUPAHN B YyXKAECTPaHHa BasyTa, ce M34YMuCcnABaT NO LEeHTpaneH Kypc Ha BHBE Kbm
faTaTa Ha oLeHsBaHe.

MNoBeye MHPOpPMaLMSA OTHOCHO pefa M HayMHa 3a M34YMCAABaHE Ha HEeTHa CTOMHOCT Ha
akTUBKUTE Ha AP ,Tekcum Mapuynu Masapu®, n Nno cneymanHo, OUEHABAHETO Ha HerosuTe
aKTMBM U NACMBM MOXKe Aa ce Hayuum ot [paBunarta 3a oueHKa Ha PoHaa. Tesm npasmna ca
AOCTbMHW 3a WHBeCTUTOpUTEe B odMca M Ha WHTEPHeT CTpaHuuaTa Ha YnpasaAsBallo
OpyxectBo Tekcum AceT MeHnaXMbHT EALL
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OnpedensaHe HA eMUCUOHHAMA YeHd U yeHama Ha obpamHo u3KyrnysdHe Ha 0an108eme Ha
®oHOa

MeTopa, 1 YecToTa Ha U3UMCAABAaHE HAa EMUCMOHHATa LeHa U LeHaTa Ha obpaTHo
M3KynyBaHe Ha asanosete Ha PoHAa

HeTHaTa CTOMHOCT Ha aKTMBMTe Ha PoOHAa ce onpegensa, NpuU ycnoBMUATa M MO pega Ha
0eNCcTBalL0TO 3aKoHOA4aTeNcTBo, MpasmaaTta Ha PoHga, To3m MpocneKkT n npuetute Mpasuna
33 OUEHKa Ha aKTUBUTE M onpeaensHe HETHATa CTOMHOCT Ha aKTueuTe. [pu U3uncnaBaHeTo
Ha HeTHaTa CTOMHOCT HA QaKTUMBWUTE Ce WU3BLPLWBA W HAYUCAABAHE Ha Ob/IKUMMU
Bb3HArparkAeHWs Ha yNpaBAaABaLLOTO APYKeCTBO U BaHKaTa-Aeno3uTap.

HeTHaTa CTOMHOCT Ha aKTUBKUTE Ha PoHAA Ce U3UNCNABA KAaTO CTOMHOCTTA Ha BCUYKM aKTUBMY,
OLLEHEHA CbF1aCHO METOAMUTE 3a OLLeHKA Ha akTMBUTE Ha PoHAA Ce Hamanu CbC CTOMHOCTTA
Ha nacmBute Ha ¢oHAa. lNonyyeHMAT pesynTat ce pasgens Ha 6poa Ha AsnoseTe B
0bpblUEeHME KbM MOMEHTA M Ce NoayyYaBa CTOMHOCTTA Ha HETHUTE aKTUBU Ha As.

OcseH B caydyaute no yn. 22, an. 1, 3 u 5 ot 3KNCAOMNKN Ha BpemeHHO cnupaHe Ha
obpaTHOTO M3KynyBaHe, POHABLT 4Ype3 ynpPaBAABALLOTO APYXKECTBO MNOCTOAHHO npegsara
OANOBETE CM Ha MHBECTUTOPUTE MO EMUCUMOHHA CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eaWnH AAN. EMMCMOHHATA CTOMHOCT ce M34ncnsaBa BCeku paboTeH AeH, He no-
KbCHO OT 12.00 yaca, Ha 6a3a Ha aKTUBUTE OT NpeaxoaHuA AeH. AKO AeHAT, B KOMTO cieasa
A3 Cce U3BbpLUM U3YUCIEHNETO e HepaboTeH, onpeaensiHeTO Ha eMUCMOHHATa CTOMHOCT ce
M3BbpLUBA Ha c/ieaBalinsa paboTeH aeH.

Takcu cebp3aHuU ¢ emumupaHemo u 06pamHomo u3KynyeaHe Ha danoee Ha PoHOa

Mpu nokynka Ha ganose oT AP “Tekcum napuyHu Masapu”, MHBECTUTOPBT He
3an/alWa TPAH3aKUMOHHM pPasxoAM, HO Ab/XKM BCUYKM pa3xoan MO 3an/allaHeTo Ha
3aKyneHuTe aanose (Hanpumep Takcute no 6aHKosuTe npesoam). NMpu 06paTHO M3KynyBaHe
Ha asnose oT A® “Tekcum napuyHu Masapu” MHBECTUTOPDT He 3anaawa TPaH3aKUMOHHMU
pPa3xoan , HO Ob/IXKM BCUYKM PAa3xoam 3a NPEBOA, HA Ab/IXKMMATA Cyma no HaHKoBaTa CMeTKa,
NOCOYEeHa OT MHBECTUTOPA.

PasxoguTe 3a NpeBoA Cce yAbpKaT OT Ab/IKMMaATa Cyma npu npoaaxkbarta Ha ganose
Ha A0roBopHMA GOHA.

Mpwn npomsaHa Ha pasmepa Ha pas3xoauTe 3a MNOKynKa/emutupaHe u/wmam pasxoaute 3a
06paTHO M3KynyBaHe Ha AANOBE Ha AOroBOPHMA ¢GOHA, YNpPaBAABALLOTO APYKECTBO €
ANBbXKHO O3 yBeAOMWM MpuUTeKaTennTe Ha AsnoBe 4ype3 cbobluieHuMe Ha CBOATA MHTEpPHeT
cTpaHuua: www.teximbank.bg/am cnep opobpeHneTo Ha NpomeHuTe B nNpaBuaaTa Ha
aorosopHua ¢oHa no un. 18, an.1 ot 3AKUCAOMNKN. 3aabnrkeHMETO 33 YyBEeAOMABAHETO ce
M3Nb/IHABA Hall-KbCHO Ha cieABalma AeH cnel o406peHNEeTo Ha NPOMEHMUTE.

My6nukyeaHe Ha HemHa CmoiliHocm Ha AKmusume, eMUCUOHHA CMoOUHOCM U yeHa Ha
o0b6pamHo u3sKynyeaHe

Bcekn paboteH aeH, ynpasnsasawo ApyskectBo Tekcum AceT MeHuaXmMbHT EALl 0baBsBa B
Komucuna 3a ®uHaHcoB Hapgsop u nybnukysa ctoiHocTMTe HeTHa CTOMHOCT Ha AKTUBMUTE,
HeTHa cToMHOCT Ha AKTMBMUTE Ha eAuH AAN, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
M3KynyBaHe 3a eAnH 4An Ha PoHAa Ha CheHUTE MecTa:
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¢ B YnpasnsasawoTto [ApyxectBo Tekcum AceT MeHungambHT EAL, rp. Codua, 6yn.
Topop AnekcaHgpos 141; ten. +359 2903 56 40, nuue 3a KOHTakT: Enmcaseta
ApceHueBa — MHBECTMLMOHEH KOHcyATaHT, oT 10:00 go 16:00 u.;

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

¢ Ha uHTepHeT cTpaHunuata Ha MHBecTop Bl www.investor.bg

Hai-manko aBa nbTM B Meceua Ynpaenasawo Opy»ectBo Tekcum AceT MeHUAXMBHT EAL
obaABABa M nyb6amMKyBa M 0606weHa uHGopmaumAa 3a cTtorMHocTuTe HeTHa CTOMHOCT Ha
AKTMBMTE, HeTHa CTOMHOCT Ha AKTMBMTE Ha eAWH AAN, eMUCMOHHA CTOMHOCT U LEeHa Ha
obpaTHO M3KynyBaHe 3a eaAuH pAan Ha PoHaa, ¢ dopma M cbAabpKaHWe, onpeneneHo
cbrnacHo un. 77 an.1 ot Hapepba 44.

Pa3xo0u Ha 002080pHUA hOHO

YNpaBaABaLLOTO APYKECTBO U3BBPLUBA 32 CMETKA HA A0roBOPHMA GOHA CnegHUTe pa3xoau:
1. pasxoam no yypeassaHe Ha A0roBopHUA GOHA;
2. onepaTUBHMU pa3xoau;
a. Bb3Harpa)kaeHue Ha ynpasnABaLLOTO APYHKECTBO
6. Bb3Harpa)kgeHue Ha 6aHkaTa Aeno3nTap, CbrNACHO CKAOYEHUA C HEA J,0r0BOP;
B. Bb3HarpaxkAeHue Ha perncTtpmpaHusa ogmTop
. Bb3HArPa*kAeHWA M TaKCU HAa MHBECTULMOHHUTE nocpeaHuum, 6aHku, bopcata u
LeHTpanHuA penosuTtap, M Apyrn noaobHM, CBbP3aHW C MHBECTMPAHE Ha aAKTUBUTE HA
LJorosopHua ®oHg
4. pasxoAute MO OCbLECTBEHWM CAENKM C (UMHAHCOBU WMHCTPYMEHTM W npwn
NpeoueHKa Ha MHBECTULMUTE BbB PUHAHCOBM WMHCTPYMEHTWM, pPa3xoguTe OT OTpUUATEeNHU
KYPCOBM Pas/IMKu1, U3BbHPEOHWN Pa3xoam, KOUTO HE ca NO BUHA HA ONBXKHOCTHU /INLLA, KAKTO
W Apyrn pasxogu, onpeaeneHn no npeasuaeHua B 3aKoHa pej,
e. Opyrv pasxogm, HenocpeacTBEHO CBbP3aHM C AeNHOCTTA Ha A0roBOpHUA GoHA,
CbAebHU 1 ApYrn Pa3xoaun, CBBP3aHM CbC 3alMTa UHTEPECUTE Ha NPUTENXKATEINTE Ha AAN0Be
B JJoroBopHuAa POHA, KAaKTO M APYrY U3BbHPEAHWN Pa3Xxoamn, CBbpP3aHu € eNHOoCTTa Ha PoHAaa

Bv3HazpaxcdeHuemo Ha ynpaensaeau;omo opymecmeo
Bb3HarpaxkaeHneTo Ha YnpasaasawoTto [py»ecTBo ce onpeaens, Kakto cieasa:

¢ Bwb3HarpaxaeHue B pasmep Ha 0,85 % OT cpegHO roguuHaTa HETHa CTOMHOCT Ha
aKkTMBuTe Ha [loroBopHus ®oHA U ce HauyMCNsABa eXeOHEBHO 33 BCEKWM KaNeHAapeH [eH; 3a
6a3a Ha e)keAHEBHOTO M3UYNC/ABAHE HAa Bb3HArpa)KAeHWETO ce B3eMa HeTHaTa CTOMHOCT Ha
aktMBute Ha [oroBopHus ¢oHA 3a [AeHA, NPeAxXOoXKAall, AeHA Ha W34YMCAABAHETO.
YNpaBnsABalLOTO APYKECTBO NoA, Hag3opa Ha 6aHKaTa AenosuTap 3annawa 3a CMeTKa Ha
[lOrOBOPHUA GOHZA Bb3HArpaXKAEeHMEeTO Ha YNpaBAABaLLOTO APYMKECTBO B CPok Ao 10-To
YMCNO Ha cnepBalLma mecel,

BcuukmM pasxogm, CBbp3aHU C AeMHOCTTa Ha AOroBOpHMA GOHA, BKAKOYMTENHO FOAMLIHOTO
Bb3HArparkAeHWe Ha YnNpasBAABALLOTO APYXKECTBO, Bb3HarpakgeHneto Ha 6aHKaTa
Aeno3nTap U Ha oaUTOpUTE He MoraT Aa HagBWWaBaT 5 % OT cpeAHaTa roAMlWHA HeTHa
CTOMHOCT Ha aKTuBUTe No HanaHca Ha poHaa. B cnyyai, ye BCMYKM pa3xoam Ha AOrOBOPHMUA
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$oHA HaaBMWAT OrpaHUYeHneTo oT 5 %, cna3BaHeTO Ha OrpaHWYEeHUEeTO ce M3BbPLUBA 3a
CMEeTKa Ha ynpaB/iABalL0TO APYMKECTBO, KaTo MOCAEAHOTO Ce 3aA4b/KaBa Aa Bb3CTaHOBM Ha
[OroBOPHUA GOHA, pa3nKaTa B CPOK A0 15-Tn AHyapu Ha cieaBaliaTa roamHa.

Bv3HazpaxdeHuemo Ha bankama Jeno3umap

YNpaBnsABalLOTO APYKECTBO OT MMETO M 3a cMeTka Ha doHaa 3annawa Ha baHKaTa-
[eno3suTap 3a AeMHOCTTa 1 eXXemMece4yHo Bb3HarpaxaeHue B pasmep, nocoyeH B [lorosopa
3a Aen0o3UTapPHU YCAYTU U NPUNOMKEHMATA KbM HeEro.

YnpasnABaWoTo APYKECTBO 3anialla 3a M3BbPLBAHETO Ha ApyrM 6aHKOBM onepauummn Ha
BbaHKaTa-[leno3ntap Takcn U KOMUCMOHHM B CbOTBETCTBUE C AencTBallaTa 6aHKoBa Tapuda,
nocoyeHa B MPUNOXKEHUATA KbM A0roBopa 3a Aeno3uTapHu ycayrm u Tapudata Ha 6aHKaTa
332 KOpPMopaTMBHU KAMEHTUM M B CbOTBETCTBME C PeasiHO U3BbPLUEHUTE OT Hea pPasxoau.
Bb3HarpaxaeHueTo ce 3annawa Ao 5 gHu cnea nosydyaBaHeTo Ha dakTypa.

UHpopmayua omHocHo noaumuka 3a obe3neyeHue, eKaw4Yseawya oonycmumu sudoee
obe3neyeHus, Heobxoouma cmeneH Ha obe3neyeHue U NOAUMUKA 3d NpedsuxdOdHe Ha
eseHmyanHu 3a2ybu, a 6 cay4yali Ha napu4yHo obe3nevyeHue - MOAUMUKA HA
peuHsecmupaHe, 8KAOYUMeESHO pUCKo8eme, C8bP3aHU C Hes

CornacHo MpaBunata Ha PoHAa, yNpaBAABaLLOTO APYKECTBO, AEWCTBAWLO 3a CMETKA Ha
AOroBOpPHUA GOHA, HAMA Aa M3NO0N3BA TEXHUKM U MHCTPYMEHTU, CBBP3aHM C NPEXBbPASEMHU
LEHHM KHMXKa U MHCTPYMEHTU Ha NAapMYHKUA Nasap 3a ePeKTUBHO ynpaBieHue Ha noptdeinna
Ho ®oHAa, B pe3ynTaT Ha KOMTO Le Noay4YyaBa KaTo obesneyeHune akTUBM.

Undopmayuas omHocHo HamepeHuemo Ha [flocoeopHua PoHO Oa u3Mnoa3ea 3asuwieHU
o2paHuYeHusa 3a dusepcugukayus, nocoyeHu e Y. 46, an. 1 34KUCAMNKU, u onucaHue Ha
U3KalYumenHuUmMe nasapHuU ycaoeus, ob6ocHosasawu maxkaea uHeecmuyus

Ynpasnasaw,oto [pyKecTBO AENCTBALLO 3a CMETKa Ha A0roBopHMA GoHA He Bb3HaMepABa
Aa NON3Ba 3aBULLIEHWM OrpaHMYEHUA 3a gusepcuduKauuma, nocovyeHn B yn. 46, an. 1 ot
3OKUCANKU.

UH®OPMALMA OTHOCHO AENO3NUTAPA

baHka deno3umap

BaHKa aenosuTap Ha [lorosopeH ¢oHp, , Tekcum MNapuynu MNasapn” e ,YunKpeaut bynbank”
A[l, HapuuyaHa no-Hagony camo ,baHka pgenosutap” wuam ,baHkata [enosutap”,
EMK 8311919536, cbc ceganuiie u agpec Ha ynpasnenue: rp. Cooua, nn. Cs. Hepgena 7,
TenedoH: +359 2 923 28 18, dakrc: +359 2 923 2670, e-mail: custody@unicreditgroup.bg,
WMHTEpHET cTpaHuua www.unicreditbulbank.bg. baHKkaTa [leno3uTap CbxpaHaBa aKTUBUTE HA
doHaa - BKA. NapWYHKU cpeacTBa, HaAMYHU (UHAHCOBM WHCTPYMEHTW, BK/IOYUTENHO
TbpryBaHute B YyKOWHA, y[OCTOBEPUTENHU [AOKYMEHTM 3a 6e3HannyHu PuHaHCoBMU
WHCTPYMEHTU U APYrN OOKYMeHTU Ha PoHaa; Boan 6e3HaNNYHMU GUHAHCOBU UHCTPYMEHTH,
nputexasaHn ot ®oHAa NO cMeTKa 33 GUMHAHCOBU WMHCTPYMEHTW, OTKPUTA M BOAEHA OT
baHKaTa [leno3suTap, KoMTo moraTt Aa 6baat dpusmyeckn npeganeHn Ha baHkata [enosuTap
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(bMHAHCOBM MHCTPYMEHTM MOA, MNONEeYMTencTBo); rapaHTMpa, 4Ye BCUYKM Oe3HaNnyHu
OUHAHCOBU MHCTPYMEHTU ce BMMCBAT MO CMETKA 3a GMHAHCOBU WMHCTPYMEHTU, OTKPUTA U
BogeHa oT baHkaTta [enosutap npu cnasBaHe Ha W3MCKBaHMATA 3a HabaogeHue Ha
napuMyHUTE NOTOUM, NO OTAE/IHN CMETKU, OTKPUTU Ha UMETO HAa YNPABAABALLOTO APYXKECTBO,
AenCcTBalLo OT MMETO M 38 CMETKa Ha KONeKTMBHATa MHBECTULMOHHA CXema, No HauyuMH, KOUTO
Nno3Bo/IiBA BbB BCEKM eAMH MOMEeHT da 6baat uaeHTUdUUMPaHU KaTo ¢UHAHCOBMU
WHCTPYMEHTM Ha KOHKPETHAaTa KOJIEKTMBHA WMHBECTULMOHHA CXema; MO OTHOLIEHWE Ha
ApYruTe aKkTUBM, pPas/IM4YHU OT Te3n, BoaeHW npu baHKata [eno3suTtap, nocnegHata
nposepsBa cobcTBeHocTTa Ha PoHAa BbPXY TE3U aKTUBMU, KAaTo ycTaHoBABA Aann OoHABLT e
cobCcTBEHUK Bb3 OCHOBA Ha MHOPMaLMA UNKM AOKYMEHTU, NPeaoCTaBeHN OT YNPaBAABaALLOTO
OPY*KecTBO, M Bb3 OCHOBA Ha APYru A0Ka3aTeNACTBa, aKo MMA TaKMBa NpeaocTaBeHun OT TpeTu
LA M NoaabpXKa M aKTyannMsupa perncTbp Ha Te3nm aKTUBM, 32 KOUTO Ce e yBepu/a, Yye ca
cobctBeHOCT Ha PoHAa; KOHTpPOAMpPa onepaumnte Ha PoHAA U NPaBUHOTO U3YUCAABAHE Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha
OANOBETE MYy; OCUrypaABa eMUTUpaHeTo, obpaTHOTO M3KynyBaHe W 00e3CUBaHeTO Ha
aanosete Ha PoHAa pa ce m3BbplwBa B cbotBeTcTBMEe cbe 3OKUCAIMNKW, aktoseTe no
npunaraHeto my u Mpasunata Ha PoHaa; cneam 3a cnassaHeto Ha 3AKUCANMKWU, akToBeTe
no npunaraHeto my u Mpasunata Ha PoHAa, NpPU N3YUCAABAHE CTOMHOCTTA Ha AAN0OBETE My;
cnegun 3a npesexaaHeTo B obuyaliHUTE CpoKoBe B Non3a Ha PoHAa Ha BCUYKM MApPUYHM
cpeacTBa, NPOM3TMYALWLM OT CAENKM C aKTUMBWM OT nopTtdelina; ocurypasa cbbupaHeTo wu
M3Non3BaHeTO Ha npuxoauTe Ha PoHAA Aa ce U3BbPLIBA B CbOTBETCTBME CbC 3aKOHA W
Mpasunata Ha PoHAA, BKAUUTENHO Cnegu fanu Bb3HArpaXKAeHWeTo Ha YnpaBasaBalw,oTo
OPYKeCTBO € U3YMCNEHO U M3NAATEHO B CbOTBETCTBUE CbC 3aKOHa M lNpasunnata Ha PoHaa u
03aNn e CnaseHO OrpaHMYeHMEeTO 3a pa3xoguTe 3a CmMeTKa Ha PoHAga; ocbliecTsABa
HabnogeHWe Ha napuyHUTe notoun Ha PoHAA, BKAKYUTENHO Cleau Aanu  BCUYKMK
NNAWAHMA, U3BLPLIEHNU OT MHBECTUTOPUTE WMAM OT TAXHO MME WM 3a TAXHA CMeTKa npwu
3anucBaHeTo Ha gAnose Ha PoHAA, ca NOAYYEHN M OCHETOBOAEHU MO CMETKM, OTKPUTU Ha
nmeTo Ha PoHOa MM Ha UMETO Ha yNpPaB/ABALLOTO APYXKECTBO, AEMCTBALLO OT MMETO U 3a
CMeTKa Ha ®oHAa, OTKPUTU B LeHTpanHM B6aHKK, baHKa NnLeH3npaHa No pega Ha 3aKoHa 3a
KpeauUTHUTE UHCTUTYLMU, NNLEH3UPAHA B AbPrXKABa YNEHKA WUAW NOAYyYMAa paspelleHue B
TpeTa AbprKaBa; NOAAbPKA OTYETHOCT U BOAM CMETKUTE MO HA4YMH, NO3BONABAL, BbB BCEKMU
elMH MOMEHT He3abaBHO Aa ce pa3rpaHMyaT AbpXKaHUTe akTMBM Ha PoHAA OT aKTUBUTE,
ObPXKaHW 33 APYr KJAWMEHT, KaKTo M OT cobBCTBEHWUTE aKTMBM Ha baHKaTa [enosuTap, KaTto
ocurypaBa TAXHATA TOYHOCT; OCbLULECTBABA pefoBHA MNPOBEPKA 33 CbOTBETCTBME MeXay
CMETKUTE, KOUTO BOAAT yNpaBAABaLLOTO APYrKecTBO M baHKata [eno3uTap 3a aKTMBUTE Ha
®oHpaa, a B cnyvamTte Ha yn.37a 3AKUCAMNKU — 1 cbC CMETKUTE, KOUTO BOAW TPETOTO JINLE;
npeanpuema HeobxoAMMUTE MEPKU Aa OCUTYPU, Ye BCMUYKMU NapuUyHM cpeacTBa Ha PoHaa,
Aeno3npaHn npu TPeTo Anue, moraTt Aa 6bAaT SCHO pa3rpaHMYeHn OT NapuyHKTE cpeacTsa
Ha baHKaTta [leno3mtap M Ha TOBa TPETO AMUE YpPe3 UHAMBUAYANHN CMETKU Ha TUTYAapUTE,
BOAEHW OT TPETOTO NnLE, UK Ype3 eKBMBAJIEHTHU MEepPKM, NOCTUraLWM CbL,OTO PaBHMULLE HA
3aliMTa; BbBEXAa noaxoadlla opraHusauMa v npeanpuema Heobxoammute AencTBMA 3a
CBeXKAaHe A0 MUHMMYM Ha PUCKa OT 3aryba Mamn oT HamanAaBaHeTO Ha NapuYyHUTe CpeacTBa
Ha ®oHpa B pesynTaT Ha 3710ynoTpeba, M3mama, /IOWO yrnpaBAeHUe, HenpaBuUIHO BOAEHE U
CbXpaHEeHWe Ha OTYETHOCT, BK/IOYUTE/IHO MPU HebpeXHO MNoBeAeHWe; pasnoperkga ce C
NoBepeHUTE 1 3a CbXpaHeHMe akTMBM Ha PoHAA camo MO HapeXAaHe Ha OMNPaBOMOLLEHMU
NMUA N aKo JafeHUTe HapeXKOaHMA He NPOTMBOPEYAT HA 3aKOHa, Ha [Mpasunata Ha PoHAaa
unn Ha [oroBopa 3a AenO3UTapHU YCAYru; pPenoBHO, Hal-ManKo BeAHDBXK MECeYHOo, ce
oTYnTa npes YNpasnABaWOTO APYKECTBO 3a MOBEPEHUTE N aKTMBM Ha PoHZa w
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U3BbPLUEHUTE ONEpPaALMN C TAX; NPU OTHEMAHE Ha IMLEH3a 33 U3BBPLUBAHE HA AENHOCT, Npu
npekpaTtsaBaHe UAM 06ABABAHE B HECHCTOATENHOCT HA YNPaBAABALLOTO APYMKECTBO M3BbHPLLBA
ynpaBuUTeNHWN AENCTBUA 33 NEPUOA He NO-Abablr OT TPM MeceLa A0 CKAoYBaHEe Ha A0roBop ¢
APYro ynpaBasBallo APYXKECTBO MAW A0 npeobpasyBaHeTo Ha PoHaa ypes caAnBaHe UK
B/IBaAHE M MPW NoJiy4aBaHe Ha ofobpeHMe 3a 3amMaHa Ha YNpasaaBaWOTO APYXKECTBO UAn
npeobpasyBaHeTto Ha POHIA oT cTpaHa Ha KomucuaTa 3a dprMHaHCOB HaA30p.

KbMm paTtaTta Ha M3roTesiHe Ha MpocneKTa He ca U3BECTHU UAN UAEHTUPUUMPAHU KOHDAUKTH
Ha MHTepecK CBbP3aHM C AOrOBOPaA 3a AEMNO3UTaPHU YCAYTU.

Kbm pgatata Ha M3roTBAaHe Ha To3M npocneKkt baHkata [eno3uTtap n3nonassa ycnyrute Ha
cnegHuTe AenosuTapHU MHCTUTYumn: “LeHTpaneH genosutap” A/, bbarapcka HapopgHa
6aHKa, YHMKpeguT Mpyn, cCbOTBETHO B AbluepHUTe 6aHKM Ha YHUKpeauT Mpyn B UeHTpanHa u
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

KbMm paTtaTta Ha M3roTesiHe Ha MpocneKTa He ca M3BECTHU UAN UAEHTUPUUMPAHU KOHDAUKTH
Ha MHTepecu CBbP3aHM C N3MON3BAHETO HA YCAYrMTe HA Te3u Aen03UTapHU MHCTUTYLMN.

baHkaTta [eno3uTtap otroBapa npea PoHAa v npepq nputexkatenmte Ha ganose Ha PoHaa 3a
BCUYKM Bpeau, npuymHeHn oT baHKkata [enosuTtap wmau oT TpeTo auue no 4a. 37a ot
3AKNCANKW npu 3aryba Ha pUHAHCOBU MHCTPYMEHTM MOA, NONEYNTE CTBO.

AkTyanHa uHdopmauma 3a baHKkata [enosuTtap, onucaHa B TO3M pasgen uwe 6bae
npeAocTaBeHa Ha BCEKM MHBECTUTOP MpUY NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTU BbHLLIHUTE KOHCY/ITAHTU, KOUTO MNMPEAOCTABAT
CbBETU 10 4OroBOP U YNETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasu:kaa Aa 6b4aT M3N0N3BaHN BbHLHW KOHCYNITaHTKU, Ha KOMTO Aa ce 3analla
CbC cpeacTea Ha GoHAa.

OPrAHU3ALUNA HA INJIALLLAHUATA B 10/13A HA NMPUTEXKATEJ/INTE HA [1A/10BE,
OBPATHOTO U3KYINYBAHE HA 1A/10BE U NPEAOCTABAHETO HA UH®OPMALIUA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

NHBecTUTOpUTE KynyBaT (3anmMcBaT) ASN0Be Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcnum
AceT MeHnaxMbHT“EA B rp. Codua 1309, panoH Bb3parkaaHe, 6ya. ,Toaop AnekcaHapos”
No 141, kaTo 3a uenTa U3BbPLUBAT C/IeAHUTE AeNCTBUA:

¢ nofasaT MoOpPbYKA 32 MOKYMKa Ha [AAN0OBe, CbAbpXKala 3aKOHOYCTaHOBEHWUTe
PEKBU3UTU,  JINYHO, 4Ype3  MbAHOMOLWHWUK  WAN  AUUEH3NpPaH  WHBECTULMOHEH
nocpeaHuK/6aHKa. Mopbyka 3a NOKYMNKa Ha AA/I0BE MOXKE 43 Ce MOy4YM Ha ruiweTaTa.

¢ npesexgaTt No 6aHKOB MbT CymaTa CpeLly 3annucaHuTe AAN0Be B CneuyanHaTa eBoBa
cmeTka IBAN N2 BG34UNCR96601040588908, 6aHkoB kog UNCRBGSF npu YHuKpeaut
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BynbaHk A/l, oTKpuTa B nonsa Ha PoHAa WMAM A BHACAT Ha rMWETO Ha YNpPaBAABaLLOTO
APYKecTBo.

* B C/ly4Yai, Yye nogasaT NopbyKa Ype3 NbAHOMOLLHMK, NOCNeAHUAT € HeobxoaMmo Aa
npeacTaBM M HOTApPUaNHO 3aBEePEeHO Mb/JIHOMOLWHO, AaBallo MNPaBO 3a M3BbPLUBAHE Ha
YyNPaBUTENHM N Pa3NOPEeaANTENHM AENCTBUA C LEHHU KHUXKA U AeKNapaums, Ye He M3BbPLLBA
Mo 3aHATUE CAENKU C LUEHHN KHUXKA. Te3n U3UCKBAHWA He ce npuaaraT, KoraTo 3asBKaTa ce
nogasa Ypes3 MHBECTULIMOHEH NOCPEeAHMK.

MpoaafeHUTe AANOBE CE OTHACAT MO MHAMBUAYANHU MOACMETKM Ha MHBECTUTOPUTE B
CMeTKaTa Ha ynpaB/ABaLLOTO ApPYKecTBo B LieHTpaneH aenosutap.

NHBecTUTOpUTE MOraT ga MoAy4aT AONbAHUTENHA MHPopmaums M 6e3nnaTHO Konue Ha
NPOCNeKTa, NpaBuaaTa Ha A0roBOPHMA GOHA M AOKYMEHTA C KAto4voBaTa MHopmaumA 3a
MHBECTUTOpPUTE BCekn paboteH aeH ot 10.00 ao 16.00 yaca Ha agpeca Ha YNpaBAsBallOTO
OpyectBo: rp.Codus, byn. ,Toaop AnekcaHapos” No 141

Ten. 02 903 56 40 / 02 903 56 45

JInuye 3a KOHTaKT: Enncaseta ApceHunesa

MpocnekTbT e AOCTbNEeH M Ha MHTepHeT agpec: www.teximbank.bg/am

®UHAHCOBA UHPOPMALNA

fognWwHUTE N MeXANHHUTE oT4eTn Ha PoHAa, AOKNaAUTe 33 AENHOCTTA U OAUTOPCKUTE
AOKNagM ca nyb6anKyBaHu B peructbpa no 4yn. 30, an. 1 ot 3akoHa 3a KomwucusaTa 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 32 MHBECTUTOPUTE HA CNe4HUTE MeCTa:
¢ B Ynpasnasawoto [ApyxectBo Tekcum AceTr MeHnakmbHT EAL, rp. Codusa, byn.
Topop AnekcaHgpos No 141; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTAKT: EnncaBeta ApceHueBa — MHBECTUMLMOHEH KOHcynTaHnt, ot 10:00 po
16:00 y.;
¢ Ha uHTepHeT cTpaHMuaTa Ha YnpasaasawoTo Apy»kectBo: www.teximbank.bg/am
¢ [0 10-0 uncno Ha cboTBETHUA Mecel, YNpaBaABawLoTo Jpy»KecTBo onoBecTABa Ha
WMHTEpPHeT cTpaHuuaTa cu www.teximbank.bg/am o6obuieHa uHpopmauma 3a
CTPYKTypaTa Ha noptdeiina Ha [dorosopeH PoHa “Tekcum Mapuynu Masapu” no
BMOOBE aKTMBM KbM NOCNeAHATA faTa Ha NpeaxoAHuMAa Mecel, KOATO CbAbprka
HaN-ManKo JAaHHM 33 MPOLEHTa OT aKTMBuTe Ha GOHAA, WHBECTUPAHU B
pa3nnyHUTE BUAOBE GUHAHCOBU MHCTPYMEHTM.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pezynamamu om deliHocmma Ha ®oHOa

O® , Tekcum Mapuunm Masapu” e yupeaeH npes mecel, okTomspu 2006 .
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[daHHuTe 3a pe3ynTaTute OT AeWHocTTa Ha PoHaa 3a nNpeguHUTE TOAUHU MOXKETe A3
HamepuTe B OAWUTMPAHWUTE TOAMWHW GUHAHCOBM OTYeTM Ha doHaa, AobaBeHM Kbm
HaCTOALLMA NPOCMEKT, KAKTO M AOCTbMHU 32 UHBECTUTOPUTE MO HauMHa onucaH B Pasgena
,PnHaHcoBa UHPopmaumna”

lpoghun Ha muna uHeecmumop, 3a Kolimo KonekmusHama UH8EeCMUUUOHHA CXeMda e
npedHa3HayeHa

NHBecTMumMATa B Asnose Ha ®oHAa e NpeaHasHayeHa 3a MHBECTUTOPU, KOUTO BUxa McKanu
[la MHBECTUpaT cpeacTBa B AmBepcuduuUMpaH NPOAYKT, KOMTO npeanara 3anasBaHe Ha
CTOMHOCTTA Ha UHBECTULMATA UM, OCUTYPEH OT MHBECTULMUTE B MHCTPYMEHTU Ha MaPUYHUSA
nasap v AbArOBU LLEHHM KHUXKA NPU MOEMAHETO Ha HUCKO HUBO Ha PUCK.

TUNUYHUAT MHBECTUTOP € /MUe, KOETO UEeAM YBEe/NIMYEHME Ha MHBEeCcTUUMAaTa cu B
AbArOCPOYEH MNNaH, KaTo eAHOBPEMEHHO C TOBa MpPM HyXKAa OT CPeacTBa MOXKe Aa ce
Bb3M0/13Ba OT IMKBMAHOCTTA Ha MHBECTUUMATA CU B AAnoBe Ha ¢oHAa, KaTo v npeasAsu 3a
06paTHO M3KyNyBaHe.

MHBecTMumATa B asnose Ha PoHaa e noaxoAAw,a U 3a MHCTUTYLUMOHANHU MHBECTUTOPM,
KOWTO CnefBaT ymepeHa uan KOHCepBaTMBHA NOUTMKA NPU yNpaBAeHWE Ha CpeacTBaTa Cu U
MMaT ObATOCPOYEH WHBECTULMOHEH XOPWU3OHT. WMHBECTMPAMKM 4YacT OT aKTUBUTE Ha
WHCTUTYUMOHANHUA MHBECTUTOP B AsnoBe Ha ¢oHaa 6u nossonuno gmsepcudukauma Ha
WHBECTULMOHHMA nopTdein, KaTto B CbLWOTO BpemMe 6M Jana Bb3MOXKHOCT 33 6bp3a
JIMKBUAHOCT, 6e3 ToBa Aa HapyllaBa NOCTUrHATMA AOX04 OT BJOKEHMETO UM BbB PpOoHAa.

BnaraHeTo Ha cpeacTtBa BbB PoHAA € NOAXOAALLO M 33 KOPMOPATUBHU MHBECTUTOPU, KOUTO
BPEMEHHO WAW B CpeAHOCPOYEeH MNaH pasnonarat cbC CBOBOAHWM MapUYHU CPeacTBa, U
HAMAT MHBECTULIMOHHA anTepHaTUBa, KOATO BM MM ocurypuia eaHOBPEMEHHO AOXOAHOCT U
JIMKBUAHOCT Ha MHBECTULMATA.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pasden uma 3a yen 0a 3aro3Hae UHBeCcMuUMopumMe ¢ UH8eCMuUyUoOHHUME PUCKOo8e,
Koumo ce noemam npAKO UAU KOCBEHO NocpedcmeoM roKynkama Ha 0sAsnoe8e Ha A®
TEKCUM TMAPUYHU MA3APU kakmo u pakmopume, Koumo moz2am 0a 8b30elicmeam 8bpxy
¢opmupaHemo Ha HemHama cmoliHocm Ha akmusume u cmoliHocmma Ha 0sAs108eme Ha
®oHOa. Ako MHeecmumopbm He e 20mos 0a rnoeme rnocoyeHume no-00say PUucKose, Mo
me3u hUHAHCOBU UHCMPYMeEHMU HA ca No0Xo0auu 3a uHeecmuyus 3a Heeo.

NHBecTuTOpUTE Cneaga Aa umar npeasua, Ye MHBeCTMLUMATA B Aanose Ha [lorosopHua ®oHg,
He e GAaHKOB AEeNnO3WUT W CNefoBaTE/IHO He e rapaHTUpaHa OT 3aKOHA 33 rapaHTMpaHe Ha
B/ioroBeTe B 6aHKMTE. Bbnpekn Ye Boaelwa MHBECTULMOHHA uen Ha AP ,Tekcum Mapuynm
Mazapn“ e pa noaabprka CTOMHOCTTAa Ha WMMyLLECTBOTO Ha ¢OHAA WM pa ocurypsasa
Bb3BPALLAEMOCT, CbM3MEPMMA C JIMXBEHUTE PaBHULLA HA MapUYHWUA Mas3ap, HAMa NbjHa
CUTYPHOCT, Ye MHBECTMPaAIKM B ganose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napw.

ObuwaTta gednHMUMA 33 PUCK € HEeCUrypHOCTTA OYaKBAHO CbOUTME MAM NporHosa pa ce
OCbLLECTBAT B AEeNCTBUTENHOCT. [0 OTHOLWEHME Ha MHBECTULMUTE, PUCKLT Ce onpesens C
HepeanusnMpaHeTo Ha MbPBOHAYA/NIHO MPOrHO3MpPaHaTa Bb3BPBHLLAEMOCT HA B/IOXKEHUTE
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cpeacrtea. OBUKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMNPOBOAEHA C MO-TONAMA CTeneH Ha
PUCK.

MHBecTUpaHeTo B AA/10BE Ha AOroBopHUs GOHA € CBbP3aHO C BAUAHMETO Ha Pas/INYHKU No
BMOOBE U CTEMEH Ha BAWAHME puckose. Te Hal-obwWo moraT ga 6baaT pasaeneHn Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeina Ha doHAa;
e CBbp3aHM NPSAKO C AENHOCTTA, yNpaBAeHMETO U OpraHnsauuaTa Ha poHAaa.

Te3n puckoBe moraTt Aa NoBAUAAT BbPXy CTOMHOCTTa Ha HETHWUTE aKTUBM Ha GoHAA, KOETo
MMa MPAKO OTpaKeHWe BbpXy CTOMHOCTTa Ha eauH Aan. ChefoBaTenHo noa AEWCTBMETO Ha
noAo06HN pUCKOBE CTOMHOCTTA Ha NPUTEXKABAHUTE AA/I0BE MOXKE @ Hamanee npes neprMoaa,
Npe3 KOWTO Te ce MPUTEXKaBaT OT MHBECTUTOPA. YNPaBAsABALLOTO APYKECTBO HE NpeaocTaBa
rapaHuma, ye e ycrnee Aa U3Nb/AHU NOCTaBEHUTE UHBECTULIMOHHMW LLeNu.

PucKoee, cebp3aHu ¢ esnazaHemo Ha cpedcmeama 8 UHCMpymeHmMmume, onpeodeseHu 6
uUHBeCmMuyuoHHUMe yenu u cmpameauu Ha PoHOA U MAXHOMO ompaxceHue 8bpxy obuusa
PUCK, C8bp3aH ¢ OeliHocmma Ha 002080pHUA (pOHO

AkTnBuTe Ha PoHAa wWe 6bAAT MHBECTUPAHM NPEAMMHO B NPEXBbPAsSeMU AbATOBU LEHHU
KHMXKA, MHCTPYMEHTM Ha NapuYHMA nasap, cbrnacHo yn. 12, an. 2 ot MNpasunata Ha PoHAa,
KAQKTO 1 BNIOTOBE B KPEAUTHU MHCTUTYUMN. TE€3U MHCTPYMEHTU Ce cYUTAT TPAAULMOHHO 33 No-
HUCKO PUCKOBM B CPaBHEHME C aKUUUTe, B KOUTO POHADBT HE MOXKe A MHBECTUPA CbINACHO
MNpasunaTta cwn.

HesaBucmmo oT ToBa, UHBECTUPaHeTo B Aanose Ha AP Tekcum MapuuHu Masapu e cBbp3aHO
Cc onpegeneHun puckose. MNpenopbyBame Ha UHBECTUTOPUTE Aa Ce 3aNO3HAAT C TAX, Npean Aa
B3eMaT MHBECTULIMOHHO peLleHune.

Puckoeu ®akmopu

OCHOBHUTE PUCKOBE, KOUTO UHBECTUTOPUTE LLLEe HOCAT NPU UHBECTUPAHE B AANOBE
Ha AP Tekcum MapuuHm MNasapu ca:CneumduryHm puckose: /luxgeH puck

JINXBEHMAT PUCK NPOU3TMYA OT NPOMAHATA Ha CTOMHOCTTA MAW A0XOAA Ha aKTUBUTE Ha
doHAa B cneacTeMe Ha NPOMSHA B JIMXBEHUTE paBHULIA. BAIMAHMETO HA SIMXBEHUA PUCK ce
OTHAcCA rN1aBHO 3a Ab/ITOBUTE LEHHU KHUXA N MHCTPYMEHTUTE HA NapU4YHKUA Nas3ap, KOMUTO ca
OCHOBHa 4acT OT nopTdenna Ha PoHpa. Hain-obuwLo, KOrato /NMXBEHUTE MPOLEHTU Ce
MoOKayBaT, LeHaTa Ha Te3n MHCTPYMEeHTU cnaga v obpatHo. AbaroBute LEHHW KHUXKA U
WHCTPYMEHTUTE Ha MapMYHMA Nasap C NO-AbAbr NALEXK, KAKTO U TE3U C MO-HUCHK NPOLLEHT Ha
KYMOHHO NJallaHe ca MNo-YyBCTBUTE/IHW KbM M3MEHEHUATA HA /NINXBEHUTe paBHMWwa. OO
Tekcum MapuyHK Nasapu LWe MHBECTUPA B MHCTPYMEHTU HA NAPMYHMA Nas3ap C oCTaTbyeH
CPOK 40 nagerka Ao 397 aHu BKA. CbLUO TaKa, C Uea HaManABaHe Ha INXBEHUA PUCK, DOHADLT
cnasBa M3UCKBaHeTO cbrnacHo HacokuTe Ha CESR, ref. CESR/10-049, cpeaHonpeTerneHus
MaTypuTeT Ha nopTdenna aa He HaAXBbLPAA 6 meceua.
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KpedumeH puck

ToBa e onacHOCTTa M34aTena Ha AbArOBU LEHHU KHUXKA U MHCTPYMEHTU Ha NapuUyHKA nasap,
Aa n3nagHe B CbCTOAHWE HA HECHLCTOATENHOCT UM HENNATEXKOCNOCOOHOCT, U NO cneunanHo
Aa He MOXe Aa M3MbJHU Ha Bpeme 33a4b/KEHMATA CU NO M3NMalaHe HA nxsata Mau
rnasHuuarta. CbrnacHo Hacokute Ha CESR, ref. CESR/10-049, ®oHADBT MOXKe Aa MHBECTUpa
CaMO B MHCTPYMEHTU, KOMTO OTFrOBAPAT Ha M3MCKBAHWUATA 3@ KPeAUTHO KAyecTBO, B TOBA
YMCNO HANN4YMe HA BUCOK KpeauTeH PeruTUHr. Bb3MOXKHO e obaye KpeaAuTHUA PENTUHT Ha
haneH GUHAHCOB MHCTPYMEHT Aa Obae NOHUXKeH cnen npuaobusaHeTo my oT PoHaa, npu
KoeTo PoHAa we TpabBa Aa Nnpegnpveme KOpPUTMpaLLM AENCTBUA, B POBA YNCIO M Npoaarkba
Ha MHCTPYMEHTa, @ TOBA HEe BMHArM MoXe Aa CTaHe npu aobpu ycnosuA. YnpasnasawoTo
[pyKecTBo ce cTpemu Aa peayumpa KpeauHUA PUCK, Ype3 M3BbPLIBAHE HA KpeauTeH
aHanu3, ameepcudmKaLmna Ha UHBECTULMUTE U NOCTOAHHO HabaaeHWe Ha TeHAEHUMUTE B
MKOHOMMYECKUTE U NOUTUYECKUTE YCNOBUSA.

YnpaBnasawoTo JpysKecTBo pasriexna TP OCHOBHU BUAA KPeAUTEH PUCK:

KoHmpazeHmeH puck e pUCKbT OT HEU3MbJHEHME HA 3a4b/IKEHUATA OT HacpelHaTa
CTpaHa no M3BbHOOPCOBU CAENKM.

CembaMeHmM pPucCK € PUCKDBT, Bb3HMKBALL, OT Bb3MOXKHOCTTa QOHABT A3 He nony4yu
HacpewHN NapuyHM CpeacTBa MAM GUHAHCOBU MHCTPYMEHTM OT KOHTPAreHT Ha AaTtaTta Ha
CETb/IMEHT, cneq, Kato QoHABT € U3NBAHWUA 3a4b/IKEHUATA NO AALEHU CAENKM KbM TO3M
KOHTpareHT.

MHeecmuyuoHeH KpedumeH PUCK € PWUCKbT OT HamansfBaHe Ha CTOMHOCTTa Ha
nHBecTUUMATA Ha PoHAa B AaZleHa AbATOBA LEHHA KHMra nopaau KpeautHo cbbuTtue npu
€MUTEHTA Ha TO3U MHCTPYMEHT. KpeauTHO cbbuTue BKAOYBa 065BABaHE B HECHCTOATENHOCT,
HennaTeXKoCcnocobHOCT, CblEecTBEHa NPOMAHA B KanuTanoBaTa CTPYKTypa, HamanABaHe Ha
KpeauTHUA PeUTUHT 1 4p.

JlukeudeH puckK

ToBa e PUCKBT, Ye Npu onpeneneHun ycioBUA, MOXKe Ja Ce OKarKe TPYLAHO UM HEBB3MOXKHO
YnpasnasawoTo JpyKecTBo ga npogase nputexaBaHu oT PoHAA ABbATOBU LLEHHW KHUXKA U
WHCTPYMEHTM Ha NAapWYHMA MNas3ap Ha M3rogHa ueHa. B 4acTHOCT, TO3M pUCK e Hanl-ronam
OTHOCHO HenpueTuTe 3a TbProBMA Ha peryaMpaH nasap AbAroBU LEHHU KHUXKA U
WHCTPYMEHTU Ha Napu4HKuA nasap. JIMKBUAHOCTTA Ha AS/1I0BETE MOXKe Aa bbae orpaHMyeHa u
B C/y4yau, KOrato ynpasBAABalWOTO APYKECTBO BPEMEHHO MpPeycTaHOBM 06paTHOTO
M3KynyBaHe Ha ganoseTe Ha PoHAA NO peda U Npu YCAOBUATA, NOCOYEHU B MpaBuaaTa Ha
AoroBopHua ¢oHA M B TO3M npocnekT. OCHOBEH MPUHUMM, cleABaH OT YNpasBaasawoTo
APYXEeCTBO, NPU YNpPaB/IEHWETO Ha JIMKBMAHOCTTAa Ha PoHAa e noaabp)KAaHETO Ha TaKaBa
CTPYKTYpa Ha aKTUBUTE U NacMBUTE MY, KOSITO NO3BO/IABA 6€3NPenATCTBEHO OCbLLECTBABAHE
Ha AelHoCTTa No ynpaBneHue Ha ®PoHAa, KaTo CBOEBPEeMEHHO 6baaT noracaABaHM HeErosuTe
3a4b/IKEeHUA Ha pasyMHa LeHa, 6e3 ga ce Hasara npubbpsaHa npoaarkba Ha AOXOA0HOCHM
aKTUBK. M3nckeaHeTo cbrnacHo Hacokute Ha CESR, ref. CESR/10-049, 3a makcumaneH
cpeaHonpeTernieH cpok Ha XuBoT (CMNCHK) ot 12 meceua Ha noptdeiina Ha PoHaa, CbLO
Nno3Bo/1siBa No- epeKTUBHO yNpaBaeHME Ha TNKBUAHUA PUCK.
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lNazapeH pucK

To3u pUCK ce onpeaens KakTo OT LANOCTHOTO MOJIUTUYECKO U MKOHOMMYECKO Pa3BUTUE Ha
CTpaHaTa Taka M OT pPa3BUTMETO Ha CeKTopa, B KOWTO onepupa emMUTeHTa, HeropaTa
¢uHaHCcoBa CTAabUAHOCT M MepcrneKkTMBM 3a pacTeXx M passBuTMe. CbluecTBeHa pons 3a
NasapHUA PUCK WUrpasaT M OYaKBaHMATA Ha MHBECTUTOpPMTE 33 ObAEWOTO pPa3BUTUE Ha
CTpaHaTa, oTpacb/a uam pupmata. To3mn NasapeH PUCK 3acara B No-Masika CTENeH Ab/AroBuUTe
MHCTPYMeEHTU. POHABT Bb3HAMepPsBa A3 MHBECTMPA B AbNTOBU LLEHHU KHUMXKA U UHCTPYMEHTM
Ha NAapMYHMA Nas3ap, KaKTo U BIOTOBE B KPEAUTHU UHCTUTYLUN,

LeHosu puck

CBbp3aH e C Bb3MOXKHOCTTA Ma3apHaTa CTOMHOCT Ha BCAKA efHa LieHHA KHUra ga HapacTea
WAN HamanABa, MOHAKOra MHoro 6bp30 M Henpegsuammo. Tesm “KonebaHunsa Ha ueHute”,
MOraT ga AosefaT A0 TOBa A3ajeHa LeHHa KHUra ga CTpyBa B afeH MOMEHT MHOro no-
MaJIKO, OTKOJIKOTO B NPeaxoAeH MOMEHT. Ta3n ANHAMMKA Ha LeHUTe e 0cobeHO xapaKTepHa
33 nasapa Ha 0bukHOBeHW akuuu. B MpaBunata Ha PoHAA e 3aN0KEHO, Ye aKumMuTe U
WHCTPYMEHTUTE CBBP3aHM CbC TAX, HE Ca Cpepa KaTeropumte OT aKTUBM B KOUTO MOXKe Aa
nHBecTnpa PoHAa, TaKa Ye TO3M TUN PUCK 3acAra B N0 Masika cteneH nopterna Ha PoHaa.

WHgopmayuoHeH puck

NHPOPMALMOHHMAT PUCK Ce NPOoABABa B JIMMCAaTa Ha PABHOCTOEH AOCTbN A0 AaHHM 3a
€MUTEHTA Ha AaAeHa LEHHA KHMUra M CbOTBETHO, MPOMEHU B HEWHUTE XapPaKTEPUCTUKW.
3abaBaHeTo Ha MHbOPMaLMA, HEMHOTO YaCTUUYHO Pa3KPUBAHE UM HEKOPEKTHO NpeacTaBaHe
61 noBeNo A0 HENPABUAHO MHBECTULMOHHO PELUEHME, KAaKTO U A0 HeraTuBeH e(deKT BbpXy
CTOMHOCTTa Ha MUHBECTMLMATA.

LleHosu puckK Ha 0s108eme Ha @oHOa

LleHOBMAT pUCK NpeacTaBaABa PUCK OT HebnaronpuATHa NPOMAHA B LLEHUTE Ha AANOBETE Ha
AOroBOPHNA GOHA B pe3ynTaT Ha MPOMAHA B OLEHKATA HAa HETHUTE aKTMBWU. YNpPaBAABALLOTO
[APYXKECTBO LLe NPEN3YnCNABA CTOMHOCTTA Ha aKTUBUTE BCEKM paboTeH AeH NoJ KOHTPO/a Ha
6aHKaTa geno3uTop. MNpomaAHaTa B LeHaTa MoXe Aa 6bAe, KaKTO B NOCOKA Ha MOKauvBaHe,
TaKa M Ha MOHWXaBaHe. He cbliecTByBaT rapaHuuu, Ye WMHBECTUTOPUTE LWe peanusmpar
NONOXUTENEH [O0XOA4 OT NpUTEXKaBaHUTe AAnoBe BbB (POHAAQ, KAKTO M 4ye Lwe 3anasAart
CTOMHOCTTa Ha MbPBOHAYaNIHO HanpaBeHaTa MHBecTULMA. CTOMHOCTTA Ha aKTUBUTE HA PoHAA
€ 3aBUCMMa OT peLlleHnATa Ha MHBECTULUMOHHUA KOHCYNTAHT Ha YnpasnasawoTo [pyxecTso,
KOMTO ce yTBbpKAaBaT oT CbBeTa Ha [upeKTopuTe. BCMUKKM AencTBUA NO ynNpaBAeHUETO Ha
noptderina Ha PoHAaa ce B3emaT cnes NpeABaAPUTENHO aHANM3UPAHE W NPOyYBaHE Ha
dakTOopUTE, BAMAELLM BbPXY CTOMHOCTTA Ha HAaNPaBEeHUTE MHBECTULUMN.

LeHoBMAT puck Ha aanoBetTe Ha PoHAa, npeamsBMKaH OT NpPomMaAHa BbB (PMHAHCOBOTO
CbCTOAHME Ha ¢oHAa, e 3HAYMTENHO OrpaHMYeH 3apagM 3aKOHOBUTE W3UCKBAHUA MNpU
CTPYKTYpUpPaHe Ha WHBECTUUMOHHUA My nopTtdenn, AOMbAHUTENHUTE OrPaHUYEHUS,
npeasnaeHn ¢ HeroBmuTe Npasuaa U 3aKOHOBO OrpaHMYeHUTe pasxogn. B gonbaHeHMe Kbm
KOHTPO/JIa OT YMNpPaBAABAWLOTO ApyxecTBo, KomucuAata 3a PuHaHcoB Hagsop u baHkaTa
[eno3ntap ocblLecTBABAT NOCTOSIHEH KOHTPO BbPXYy AenHOCTTa Ha PoHAa, KaKTO U BbpXy
AeNHOCTTa Ha YyNpaB/iABaLWoTO ro APYKecTBo.
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PuckK npu u3znonssaHemo Ha depueamu

OcBeH MasapHUA, KPeauTHUA U NUKBUAHWA PUCK, AEPUBATUTE HOCAT U LOMBAHUTENHW,
cneumnduyHmM 3a TAX pUCKoBe. [lepuBaTuTe ca CUAHO CNeunanm3mpaHn MHCTPYMEHTH, YNETO
M3MNonN3BaHe M3UCKBA pas3bupaHe KaKTo Ha 6a3oBMA aKTMB, TaKa M HAa MeXaHM3Ma Ha
AelcTBME Ha camusa gepmsaT. PoOHABT MOXKe [Aa MHBECTUPA B AEPUBATUBHU MHCTPYMEHTU
CaMo C Uen xeaKupaHe Ha Apyrn GUMHAHCOBM MHCTPyMeHTW. OcBeH TOBa, AOMYCTUMO e
MOKYMKa CaMoO Ha AepuBaTUBHW [0roBOPWM, KOMTO OTrOBApPAT Ha ONpeaeneHn Kputepuu,
onucaHu B MNpaBuaaTa 3a OLEHKA M yNpaB/ieHMe Ha pUcKa Ha PoHaa.

Banymen puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA APY)KECTBOTO, € CBbP3aH Hali—Bevye C BaNyTHUSA
PUCK, KOWTO HOCAT LeHHUTE KHMXKAa B noptoeinna my. MHBectuummute Ha GOHAA B LEHHMU
KHM}Ka, KOMTO He Ca B OCHOBHA BajyTa Ca paspelleHW, NpuM YCcnoBMe, 4Ye BasyTHaTa
€KCno3numa e U3LAN0 XeAKMpPaHa.

CTaHOApPTHU TEXHWKM 3a 3acTpaxoBaHe (XedskmpaHe) OT BaNyTEH PUCK ca: MOKyMKa Ha
Ba/NlyTHW onuuu, GopybpaHU CAENKM, MOKYNKa UM npoaarkba Ha BanyTa Yypes CnoT CAENKM,
MOKyMNKa UM npoaaxkba Ha GrYBPCHM KOHTPaKTU. Te3n TexHUKM camo no cebe cu CblLyo
HOCAT onpeseneHn PUCKOBE.

Puck om KoHUeHmpayus.

PUCKBT OT KOHUEHTpaLMA ce OTHAcA A0 Bb3MOXHOCTTA OT 3aryba nopagu HenpaBu/Ha
ansepcudPuKaLma Ha eKCnosnumMmnm KbM eMUTEHTU, TPYNU CBbP3AHU EMUTEHTU, EMUTEHTU OT
e4MH U Cbll, MKOHOMMYECKM OTPACcbhA MAW reorpadcka o6aacT ManM Bb3HMKHAA OT egHa U
Cblla AeMHOCT, KOETO MO)Ke Aa NPUUYMHU 3HAUYMTENHU 3arybu, KakTo U PUCKBT, CBbP3aH C
ro/IEMN HEMPEKN KPeaUTHU eKcno3mumn. Kakto e nocoveHo B Mpasunata Ha PoHaa u B TO3U
npocnekt, ®PoHAa cna3Ba onpegeneHn OrpaHUYEeHMATA OTHOCHO KOHLLEHTpAuMATa Ha
WHBECTULMUTE B €4UH EMUTEHT UK rpyna CBbpP3aHN emuTeHTn, npeasngexHn s 34KUCAMNKAU
M NOA3aKOHOBUTE HOPMATMBHM aKTOBE MO NPUAATAHETO MY.

OnepayuoHeH puck

OnepaunmoHHMAT PUCK € PUCKBT MNPOM3TMYALL OT Bb3MOMKHOCTTA ga Ce peanusupart
3arybu, CBbp3aHU C TPEeWKM WM HEeCbBbPLIEHCTBA B CUCTEeMaTa Ha oOpraHusauwms,
HeAOCTaTbYyHO KBaMdUUMpPAH nNepcoHan, HebnaronpuMATHM BbBHWHKM CbOUTMA OT
HedPMHAHCOB XapaKTep, BKAOYUTENHO M NPABEH PUCK;

OnepaunoHHUTE pMCKOoBe moraT ga 6baar:

BvmpewHuU — CBbp3aHW C oOpraHMsaumsaTa Ha paboTata Ha YnpasnABaLLOTO
[py»ecTBO BbB Bpb3Ka C ynpasneHmeTo Ha PoHaa.

BbHWHU — CBbpP3aHW C MAKPOMKOHOMMUYECKU, MONUTUYECKU U ApYyrM daKTopw,
KOWUTO OKa3BaT M/MAM MOraT Aa OKaKaT BAMAHME BbPXY AeMHOCTTa Ha YNpaBAsaBalLOToO
[ py*KecTBo BbB Bpb3Ka C ynpaBneHneto Ha PoHaa.

YnpasnasawoTto [ApyKecTtBo npunara ePeKTMBHU cTpaTernu 3a ynpasBaeHWe Ha
TO3M PUCK, CBbP3aH C OCbLLECTBABAHETO Ha AelHOCTTa Ha ®oHAa.
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OT TaKa U3N10XKEeHNTe PUCKOBE N MHBECTULIMOHHATa cTpaTerna Ha PoHaa PUCKOBUAT Npodun
Ha doroeopeH ¢oHa ,, TEKCUM MNAPUYHU MA3APU” morKe ga ce onpeaenm KaTo HUCHK.

UKOHOMMUYECKA UHOOPMALINA

EBeHTyanHM pa3xoguM WAM TaKcu, pasnMuHM OT onucaHute B Paspgen Pasxogu Ha
DorosopHua ®oHp, pasaeneHu cnopea ToBa Aau Ce NNALLAT OT NpUTeXKaTensa Ha Aanose,
KOJIEKTUBHATA MHBECTULIMOHHA CXEMA U YNPaBAABALLOTO APYXKECTBO.

He cobliecTsyBaT Apyrn pasxogm M TaKCU, HEMOCPEeACTBEHO CBbLbP3aHW C WMHBECTULMATA B
aanosete Ha POHAA pa3nnyHu oT onncaHuTe B Pasgen Pasxoam Ha [loroBopHus PoHA,

Hactoawmar MNpocnekT e akTyanusmpaH kbm 14 Mapt 2017 r.
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