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MPOCTIEKT

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

» TEKCUM TTAPUYHU MA3APU”

TUN: AOrOBOPEH ®OHA C HUCKO HUBO HA PUCK

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

lMpocnekmvm 3a nybauyHo npednazaHe Ha 0snose Ha AP ,, TEKCUM [APUYHU
MA3APU“ (,Mpocnekma”) cvO0vpica uHpopmayuama Heobxoduma HaA UHeecmumopume 3d
U38bpWBAHEMO HA UHPOPMUPAHA TMpeuyeHKa Ha npedaaeaHama UHeecmuuyus,
BK/1IOYUMESHO PUCKOBEME, C8bP3AHU C Hes U puckosus npogun Ha ®oHOa. lpocrnekmbm
CbObPHA U UHGoOpMayus 3a Kamezopuume akmusu, 8 Koumo PoHObM moxce 0a
uHeecmupa. lpasunama Ha flozogopHusa ®oHO ca HepaszdenHa yacm om mo3u [Tpocrnekm.

MHeecmumopume mpabsa O0a pazyumam camo HA UHGOPMayuama, Koamo ce
cvOvpxca 8 lpocnekma. Y/ Tekcum Acem MeHudwmovHm EA/L] He e omopu3upan HuKoe
nuue 0a npedocmassa kakeamo (i 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e
npedcmasaHuA, pa3nuyHuU om cvovpicaujume ce 8 lpocnekma u lpasunama Ha ®oHOa. B
uHmepec Ha uHeecmumopume e 0a ce 3ano3Hasm c [lpocnekma, npedu 0a ezemam
peweHue 0a uHeecmupam e 0anoeeme Ha [locoeopHusa PoHO.

Ynpasnasaw,o Opyiecmso ,Tekcum Acem MeHudmmuvHm” EAL uHgpopmupa
nomeHyuasaHUmMe UH8ecmumopu, 4e UHeecmupaHemo 8 0Aa108e, 8KAYUMENHO U30adeHu
om 002080pHU poHOOBeE, KOUMO u3Kyriygam ob6pamHo O0fs108eme cu, € C8bP3aHO C
onpedesneHuU pucKose, c8bP3AHU ¢ OeliHocmma Ha 002080pHUA OHO. Bi. ,Puckos npogun
u puckosu gakmopu” Ha cmp. 40 - 45 om [pocnekma, cvbObPHAUWU OCHOBHUME PUCKOSBE,
crneyugu4yHU 3a poHOa u Hezosume 0snose. CmoliHocmma Ha 0dn108eme U 00xo0bm om
msax Moxce 0a ce MOHUXAm, KAmo He ce 2apaHmupam ne4yanbu 3a uHeecmumopume u
cbujecmesysa puck 0a He CU 8b3CMAHOBAM MbAHUA pA3Mep HA 8/10XKeHUMe cpedcmea.

YneHoseTe Ha CbBeTa Ha gMpeKTopuTe Ha Ynpasaasawo gpyrKectso , Tekcum Acet
MeHUaXKMBHT” EAJl v HeroBuAT NPOKYpUCT Ca CONINAAPHO OTrOBOPHU 3a BpeauTe, NPUYUHEHMU
OT HEBEPHMU, 3ab1yKAaBaLLM UAM HEMBAHWU AAaHHM B NnpocnekTa. JinuaTta no Y. 18 ot 3aKoHa
33 CYETOBOACTBOTO HOCAT COMNAAPHA OTFTOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AupeKTopuTe
Ha ynNpaBAABaLLOTO APYXKECTBO 33 BpeauTe, NMPUUYUHEHM OT HEBEPHM, NoABeXKAawu WUAU
HEeNb/IHW AaHHU BbB (MHAHCOBUTE OTYETM HA EMUTEHTA, @ PErUCTPUPAHUAT OAMTOpP 33
BpeauTe, NPUYNHEHN OT OAUTUPAHUTE OT HEro GMHAHCOBM OTYETMU.
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YnpaBnasawoTo [pyKecTBO U HErOBUTE CAYKUTENU Ca ANbXKHU A3 AeNCTBAT B Han-
A00DbP MHTEPEC Ha BCUYKM NpUTEXKaTeNn Ha asnose B gorosopeH ¢oHAa , TEKCUM MAPUYHU
MA3APWN”, KaTo ce pbKOBOAAT CaMO OT TO3M MHTepec. YNPaB/ABaALLO APYKeCTBO ,Tekcum
AceT MeHnaxXmbHT” EALl oTroBapsa npes nputexatennte Ha AAN0Be B A0rosopHMa ¢oHA, 3a
BCUYKM Bpean, NpeTbpneHn OT TAX B pe3ynTaT OT HeumsnbJHEeHWEe Ha 3aA4b/XKeHuATa oT
CTpaHa Ha yNpaBAABAWLOTO APYMKECTBO, BKAKOYUTE/IHO OT HEeNb/IHO, HEeTOYHO U
HecBOeBpPEeMEHHO M3NbJHEHWe, KOraTo TO Ce AbJ/IKM Ha NPUUYUHK, 33 KOUTO APYKEeCTBOTO
oTrosaps.

09 despyapu 2018 r.
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Kem Hacmoswusa [lpocnekm 3a nybau4Ho npedsnazaHe Ha 0dAsnoee Ha [ozosopeH DPoHO
»TEKCUM TAPUYHU [MA3APU” e npunoxeH [OKymeHmM C Kawo4oe8a UHGopmayua 3a
uHeecmumopume, Kolimo cbO0bpica 8 pe3rome Hali-earxHama uHgpopmayua 3a [Jo2o8opHuUsA
®oHO, npedocmaseHa o secHo pa3zbupaem HAYUH 30 HenpoghecuoHAsAHUA UH8Becmumop u
omeosapAw, Ha U3uckeaHuama Ha 4n.57 31KNCAMNKU u Ha PeznameHm (EC) Ne 582/2010 Ha
Komucusma om 1 ronu 2010 2. 3a npunazaHe Ha [upekmusa 2009/65/EO Ha Esponelickus
napaameHm u Ha Cbeema [0 OMHOWEHUE HA KAo408ama UH@PoOpmMauusa 3d
uHeecmumopume U ycaosuama, Koumo mpabsa O0a 6v0am  u3nbAHEeHU  npu
npedocmassHemo HA KA408ama UHGOPMAyuUs 30 UHeecmumopume uau HA npocrnekma
nocpedcmeom mpaeH Hocumes, pasaudyeH om xapmus, uau uHmepHem cmpaHuyama (OB,
L176/1 om 10 ronu 2010 2.).

MHdopmauyma 3a MACTOTO, BPEMETO U HAUMHA, NO KOUTO MHBECTUTOPUTE MOraT Aa nosy4yar
6e3nnaTHO HacToAWMA NPOCNEKT M npasunata Ha @PoHAA, KaKTO M ga noayyar
ponbaHutenHa uHdopmauma 3a dorosopeH ®oHp ,, TEKCUM NAPUYHU MA3APU”, npu
NOUCKBaHe OT CTPaHa HA MHBECTUTOPUTE, 3anNUCBALLU AAJI0OBE, BKAIOUYUTENIHO agpec,
TenedpoH, paboTHO Bpeme M AuUe 33 KOHTAKTM Ha YNpPaBAABALWLOTO APYXKecTBo, ca
NOCoYeHU B NPOCNEKTa.

MHBecTUTOPUTE, NPOABUIN UHTEpeC KbM NpepnaraHuTe AsnoBe, 0b6eKT Ha HacroAwarta
emMucua, morar ga nony4yat uHpopmauua u 6eannaTtHo Konue Ha NPOCNEKTa, NpaBuaaTa Ha
[OoropopHMAa GoHA U AOKYMEHTa € KayoBaTa MHPOpmauMA 3a MHBECTUTOPUTE BCEKMU
paboteH aeH ot 10.00 Ao 16.00 yaca Ha agpec:

B oduca Ha ynpasnaBaLo apyxKecreo ,Tekcum Acetr MeHuamuvHT” EAL:

rp.Codwus,

6yn. ,Topop AnekcaHgpos” No 141,
Ten. +359 2 903 56 40; +359 2 903 56 45
JInue 3a KoHTaKT: XaHa Konaposa

MpocnekTbT M NMpaBunata Ha PoHAa ca AOCTbNHU Ha UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

ﬂ'ed)MHMLI,MMTe M CbKpaLWEeHNATaA, NOCOYEHN B HACTOALWLUNA pa3agen ce n3noa3Bat 4ecTto B
I'IpocneKTa. HaKkowu oT TAxX ca 06ACHEHWN N Ha CbOTBETHUTE MecTa B I'IpocneKTa.

3AKUCONKU e 3aKoH 3a AenHocTTa Ha
KONEKTUBHUTE WHBECTULMOHHN CXEMU W
apyrm  npegnpuAtTMA 33 KOJIEKTUBHO
WHBECTUpPaHe.

3NNLUK e 3akoH 3a Nny6bAnMYHOTO NpeanaraHe
Ha LEeHHW KHMXKa.

3N®UN e 3aKkoH 3a Nasapute Ha PUHAHCOBMU
MHCTPYMEHTH.

3KNO e 3akoH 3a
noaoxoaHo obnaraxe.
34AP/1 e 3aKoH 3a JdaHbuuTte
AoxoanTe Ha GpM3nyeckuTe anua.
Hapep6a Ne 44 e Hapegb6a Ne 44 ot 20
oktomsBpu 2011 r. 33 WM3UCKBAHMATA KbM
AenHocTTa Ha KOJIEKTUBHUTE
WHBECTULUMOHHM  CXEMM  yNpaBAAaBalLUTE
ApyXecTBa, HALMOHA/IHUTE WUHBECTULLMOHHMU
doHpoBe n Anuara, ynpasnAasawm
aNTepPHaTUBHM MHBECTULLMOHHU POoHA0BE.
KOPH wuanm Komucuara e Komucma 3a
dUHaHCOB Haa3op.
3amecTHUK-npeacegaten Ha KOPH e
3amecTHUK-NpeacenaTen, pbKoBOAELL,
ynpasneHne ,Hag3op Ha MHBECTMUMOHHATA

KOPMNopaTMBHOTO

BbPXY

aenHoct” npu  Komucma 3a  ¢MHaAHCOB
Haa3op.

®oHpa wmam  poroBopHua ¢GoHA e
porosopeH ¢oHa ,TEKCUM  MAPUYHU

MA3APW”, opraHnsnpaH u ynpasnasaH ot Y/
,Tekcum AceT MeHnakmbHT' EAL.
baHKa Aaeno3sutap e 6aHKaTa,
YnpaBnaABallo [ApyXKecTtBo e
AOroBOp 33 AEeno3suTapHM  ycayrm o
OTHOWeEHWEe Ha pJoroBopHus ¢oHA (3a
CbXpaHEHMEe Ha aKTMBM WM WM3BbPLUBAHE Ha
naaLlaHusa).

PaboteH aeH e AeHAT, KOUTo e paboTeH 3a

C KOATO
CKNKO4YnIo

AKUMM Ca UEHHW KHWXKA, AaBaliy NpaBo Ha
cobCTBEHOCT Ha onpegeneH Aan OT eAHa

KOMMNaHWA, npaBo Ha rnac B 06woTo
cbbpaHMe, nNpaBoO Ha  OMBUAEHT MU
JNIMKBMAAUMOHEH AAN.

DOusepcudpukaums e WMHBECTULIMOHHA

CcTpaTerMs 3a HamanABaHe Ha  PUCKa
nocpeacTBOM WMHBECTUPAHETO B  Pa3/IMYHM
KaTeropmmn MHBECTULMK: aKLMK, 06anraumm, n
T.H., BK/IIOYUTENIHO B LLEHHW KHWXKa OT egHa
KaTeropms, U3gafeHu OT PasINiyHN EMUTEHTH
W OT Pa3NINYHN LbPXKABM.

®UHAHCOBM MHCTPYMEHTU Ca LIEHHW KHUXKaQ,
WHCTPYMEHTM Ha NapuyHMA nasap, AA0Be Ha
npeanpuATMA 33 KOJIEKTMBHO MHBECTMPAHE,

OOroBOPW 33 Pas/IMKM,  OEpUBATUBHMU
Aorosopw n Apyru AepvBaTMBHM
NHCTPYMEHTM.

MpexBbpnaemu LLEeHHU KHUMKa ca:
a) aKUMW B APYIKECTBA U APYTU LLIEHHWN KHUXKA,
€KBUBANIEHTHM Ha aKUMWK;

6) obavraumm un  gpyrm  dopmm  Ha
CEKIOPUTU3MPAH  AbAT  (ABATOBM  LEHHM
KHUXKaA);

B) APYrM NPEXBbPAAEMUN LEHHU KHUMKA, KOUTO
haBaT  npaBo 3a  npuaobuBaHe  Ha
NPexXBbpAseMM LEHHU KHUXKA Ypes 3anncBaHe
WAW U3BbPLLBAHE Ha 3amsHa.

O bNroBu LEeHHU KHU¥KA ca ob6anraumm mau
APYrM NoAobOHU LEeHHU KHUXKa (drHaHcoBM
WMHCTPYMEHTM), Bb3HMKHAAN B pPe3ynTaT Ha
npeaocTaBeH 3aem OT NpuTeXKatena Ha
KHUXKaTa Ha TEXHUA EMUTEHT.

EMUTEHT e /uueTo, Wu3[ano UeHHUTe
KHUXA M KOETO e 3aA4b/IXKEHO MO TAX KbM
npuUTEXKaTeNUTE Ha KHUKATA.
MHCTPpYMEHTUM Ha napuyHuMA nasap ca

oducute (,rmwertata”), Kb4eTo ce NPoAaBaT U MHCTPYMEHTKH, KOUTO  obuyaliHO ce
n3KynysaT obpaTtHo ganose Ha ®oHaa. TbpryBaT Ha MapuMyHMA Masap KaTo
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KPaTKOCPOYHN AbPXKABHM LEHHU KHUMKA
(CbKpOBMLLHM b6oHoBe), AEeno3nTHN
CepTMPUKATU U TbPTrOBCKU LLEHHW KHUMKaA, C
N3KNKOYEHME Ha NNATEXHU UHCTPYMEHTH,
KOUTO Ca JINKBUAHM U YUATO CTOMHOCT
[epuBaTUBHU MUHCTPYMEHTH, HapuyaHu
ouwe MNpPOM3BOAHM LEHHM KHWUXKA, ca
MHCTPYMEHTU, YUATO CTOMHOCT 3aBUCU OT
CTOMHOCTTa W AWHAMWKaTa Ha Apyra
LEeHHa KHWra, MHAEKC WAN WHBECTULUSA
(6azoB aktuB). OcobeHOCT B TbpProsmaTa C
nogobeH TUM MHCTPYMEHTU e, Yye Te ce
TbpryBaT Ha MNPUHUMMNE HA MapPXKUH
TbProBuATa, KOETO Onpeaens BUCOKa
HOPMAa Ha /MBBLPUAK HaA KanuTana u
CbOTBETHO BMCOKA CTEMNeH Ha U3/10XKeHOoCT
OoT KonebaHuMATa Ha LeHuTe. M3non3eart ce
OCHOBHO 3a MNpoBe)gaHe Ha ABa Tuna
CTpaTeruu - 3aliMTHa M CNeKynaTMBHa.
MnoteuyHn obauraymm ca AbATOBU LLEHHU
KHUXKa, n3gaBaHuM oT 6aHKa 1 obesneyeHu
C eiHa MK NnoBeye UNOTEeKU MO OTMYCHaTK OT
HaHKaTa MMNOTEYHWN KpeauTu.

Kopnopatusuu ob6auraumm - AObAToBU
LeHHU KHUKa, eMUTUPAHMU oT
aKUMOHEPHU apyKecTBa 3a HabupaHe Ha
obopoTeH Kanutan u/ UAM UHBECTULMOHEH
pecypc.

O6WMUHCKM o0b6auraumm - AbArOBU LEHHM
KHUXa, Wu3gaBaHW oOT o06wWMHKM (MecTHM
BNacTM) 3a ¢WHaAHCUMpaHe Ha CcobCTBEHM
3a4b/KEHUA U/ NN MHBECTULMOHHM MPOEKTY.
LeHHn KHMXKa ¢ PUKCUpaHa [AOXO[HOCT
Ca UEHHM KHMXKA W NPUBUIETMPOBAHMU
AAnoBe, N0  KOMTO ce  3anjawa
npeaBapuTenHo ¢UKCUMpaH wWAM NaaBaly
A0X0A4.

XepkupaHe e cTpaterna 3a eNMMUHUpPaHe
(HeyTpanusnpaHe) Ha  WMHBECTULMOHHMA
PUCK. YecTo ce OCHOBaBa HAa CAENKU C
AepuBaTu.

MOXe pfga b6bae onpeaeneHa TOYHO MO
BCAKO Bpeme.

ObpXKaBHU UeHHU KHUXKa uwan QUK ca
ObArosn UEHHU KHUXKA, wU3[aBaHU U
rapaHTMpaHK OT CbOTBETHATA AbPrKaBa.
PerynupaH nasap no cmmcbia Ha yn. 73
3Non e MHOTOCTpPaHHa CUCTEMA,
opraHusupaHa w/wuan ynpasnsasaHa oOT
nasapeH onepatop, KOATO cCpelwa Wuau
CbAeNcTBa 3a CpelwaHeTo Ha uHTepecuTe
3a NOKynka u npogaxba Ha ¢uHaAHCOBMK
MHCTPYMEHTM HA  MHOXECTBO TpeTu
CTpaHW 4Ype3 cmMcTemaTta U B CbOTBETCTBMUE
C HEMHUTE HeAUCKPELUMOHHU npaBuaa no
HaYWH, pPesyATaTbT OT KOWUTO e
CK/II0YBAHETO Ha A0roBop BbB Bpb3Ka C
OUHAHCOBUTE MWHCTPYMEHTU, A[OMNYCHATK
00 TbproBmA CbrNacHO HeMHUTE NpaBuaa
n/vmnn CUCTEMMU, NINUEH3MpaHa 7
dYHKUMOHMpaLLa penoBHO B
CbOTBETCTBME C U3NCKBaAHUATA Ha 3PN un
aKToBEeTe Mo npuaaraHeTo my. PeryaupaH
nasap e M BCAKA MHOrOCTPaHHA CUCTEMaQ,
KOSATO e AnueH3npaHa U GyHKUMOHMPA B
CbOTBETCTBUE C U3MUCKBaHMATA Ha gan |l
oT OupeKkTuBea 2004/39/EO Ha
EBponeiickmna napnameHT u Ha CbBeTa.
Opyr perynupaH nasap e peryaupa
nasap, pas/inyeH ot To3u no 4. 73 3MoeNn,
OYHKUMOHMpaALW, pPeaoBHO, MpuU3HAT U
ny6baAnYHO AOCTbMNEH.

ObprKaBa YNeHKa e AbpKaBa, YJeHKa Ha
EBponelickma cblo3, UK gpyra AbpKaBga,
npuMHagnexatlia KbM EBponelickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Tpeta AbpiKaBa e Abp)KaBa, KOATO He e
ObpXKaBa U/ieHKa, KaKTO e onpeaeneHa
no-rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenaseawjo opyxecmeo
Avprxcasa yneHka no npousxood
JorosopeH ¢oHA , Tekcum Mapuynum Masapn” n ynpasBnasBawoTo Apy»Kectso ,Tekcum Acet
MeHngxMmbHT” EALl, KoeTo opraHusupa u ynpasnasa ®oHaa, ca ¢ npomsxon Penybauka
bbarapus.
HaumeHosaHue, npasHo-op2aHU3AYUOHHA ¢hopma, cedanuuje U adpec Ha ynpaesneHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpua, byn.

»Togop AnekcaHgpos” No 141, TenedoH: +359 2903 56 40, +359 2903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT cTpaHnua www.teximbank.bg/am.

Peaucmpayus. Cpok Ha yupedseaHe

,Tekcum Acet MeHuambHT” EALL e peructpupaHo Ha 09.02.2006 r. n e BRAMUCaAHO B
Perncrtbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onmca Ha CoPUINCKM rpacCKu Cba, U € BNUCAHO B TbProBCKMA PerncTbp KbM AreHumaTa
no snuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHnambHT” EAZl € nonyynio NMuUeH3 3a M3BbpLIBaHE Ha AEMHOCT KaTo
ynpaBnaBawo ApyxectBo ¢ PeweHue No79-Y[ ot 1 Pespyapu 2006 r., JIMLEH3 Ne 10-
Y¥[1/07.02.2006 r., Hos JIMLIEH3 Ne 48-Y/[1/20.09.2012 r. Ha KomucmATa 3a pUHAHCOB HaA30p.

3anucaH u 8HeceH Kanuman

Kanutansbt Ha YnpasnAaBawoTO APYKECTBO e MU3LUAN0 BHECeH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, NMOUMEHHW, BE3HaANUYHU
aKUMu, C NpaBo Ha eAuH rnac BcAKa U HOMMHanHa ctonHoct 1 000 (xunaga) neea.

EaHonMuyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum Acetr MeHunakmbHT” EAl e , TeKcum
bank” A, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1309, paioH
Bb3paxaaHe, byn. ,Toaop AnekcaHgpos” No 141.

Apyzu ynpasnaeaHu om Tekcum Acem MeHuoxmvHm EA/] KonieKmusHU UH8eCMUUUOHHU
cxemu

O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomucuaAta 3a
dUHaHCOB Haa3op;
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O® ,Tekcum Bankanu” - Pewenne No 1179-Ad ot 29 asryct 2007 r. Ha KomucuaTa 3a
duHaHcos Haa3op.

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

YneHose Ha Cbeema Ha dupekmopume Ha Y/ ,,Tekcum Acem MeHudxmvHm” Af]
Urnnka Oumutposa JlorodpeTtoBa — Npeacenaten Ha CbBeTa Ha [upeKTopute
Kupun Bacunes CtrommeHoB — 3ameCcTHUK npegcegaten Ha CbBeTa Ha Jupektopute

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

MpoKypucm Ha Y/ ,, Tekcum Acem MeHudxmovHm” A/}
XaHa UBaHoBa Konaposa — lpokypuct

OcHoeHu OeiliHocmu Ha 4neHoeeme Ha Cveema Ha [upekmopume u Ha [lpoKypucma
U36bH yNpaenasauomo Opyrecmeo, Koumo ca om 3Ha4yeHue 3d Hez20

Urnuka Nlorodetosa — Npeacenaten Ha YnpasutenHua CobeeT Ha ,Tekcum baHk” A/l

YnpasnasawoTo [py)KecTBO € AJbXKHO [Aa OpraHuM3Mpa M ynpaBasBa AeMHOCTTa Ha
HJoroBopHua ®oHA KaTo KM3BbpWBaA HabupaHe Ha MapuyHM cpeacTBa uypes nyb6aMYHO
npegnaraHe Ha asnose (npoagarkba Ha AAnoBe) M MHBeECTUPaHe Ha HabpaHWTe NapuyHK
cpeacTsa B MPEXBBPAAEMU AbATOBU LEHHU KHMXKA U APYTYM TNKBUAHU PUHAHCOBM aKTUBU MO
yn. 38 3OKUCAMKWN u obpaTHo uM3KynyBaHe Ha AsnoBe Ha PoHpa. PyHKUMMTE Ha
Ynpasnagawoto [pyKectBO NO U3MbJIHEHME HA WHBECTULMOHHATA MNOAMUTUKA Ha
JorosopHua ®oHAa, BKAOYBAT aHaAM3 Ha UHAHCOBUTE MHCTPYMEHTH, PopmMMUpaHe Ha
noptdeinn ot PUHAHCOBU MHCTPYMEHTU N OLLEHKA HA HerosaTa ePpeKTUBHOCT, KOPUTMPAHE Ha
noptdensia U M3YUCAsSBaHE HA NOCTUTHATaTa [AOXOAHOCT, B3eMaHe Ha WHBECTULMOHHMU
peweHna M NogaBaHe Ha HapeXgaHuAa 33 TAXHOTO M3NbJAHEHME Ha WHBECTULMOHHMA
nocpegHuK, YNbAHOMOLWEH Aa M M3NbAHABA. WMHBECTUUMOHHWUTE peleHnA OTHOCHO
WMHBECTUPAHE Ha aKTUBUTE (B TOBA YMCN0 NAPUYHU CPeacTBa) — COBCTBEHOCT HA A0rOBOPHMUA
$OHA, M CKNOYBAHETO HA CAENKM C PUHAHCOBM MHCTPYMEHTU, CE B3EMAT OT MHBECTULMOHHUA
KOHCY/ITAHT Ha OpYXeCTBO U Cce yTBbpKAasaT oT CbBeTa Ha [AupeKkTopute, Npu cnasBaHe Ha
OrpaHuYeHuATa 3a WHBecTUpaHe, npegsmaeHn B 3OKUCAONMKWN wn noa3akoHoBUTE
HOPMATMBHM aKTOBE MO NPUAAraHeTo My, KaKTO M Te3un, NnpeaBuaeHn B TO3U NPOCMEKT M B
MpaBunnata Ha AoroBopHMa ¢oHA;

Mpn npoparkbata M 06pPATHOTO M3KYyNyBaHe Ha As8/10Be, YNpaBnABalWOTO APYKECTBO
M34YncnsBa €MUCMOHHATA CTOMHOCT M LeHaTa Ha 0bpaTHO W3KynyBaHe Ha AANOBETE Ha
LJorosopHua ®oHA nog KOHTpona Ha baHkata [eno3ntap, BOAU CHETOBOACTBOTO, NOAAbPKA
M CbXpaHABA OTYETHOCTTA W M3MbJIHABA BCUYKU AOPYrM  3a4bJ/IKEHMA, CBbP3aHU C
ynpasneHneto Ha ®doHga. YnpasnasawoTo [pyXKecTBO YyMNpasBasBa pPeKAaMHaTa M
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MapKeTUHroBa AenHocT Ha PoHAa M M3BBPLUBA U BCUYKU APYrUM AENHOCTU, HeobXxoaMmMU 3a
3aKOHOCBHObpPasHOTO PpyHKLMOHMpPaAHE U NpeKpaTaBaHe Ha PoHAa.

UHdopmayus OMHOCHO aKmMyanHama noAUMUKA 30 6b3HA2paxcdeHUsma Ha
ynpasensaeaujo opyxecmeo Tekcum Acem MeHuoxmvHm EA/L]

YNpaBnABaLWoTO APYXKecTBO npuema W npuaara NoauMTMKa 32 Bb3HarpakaeHuAata c uen
onpegenaHe Ha npuHUMNUTe 3a GopmupaHe Ha Bb3HarpaxkaeHuata B Y[ Tekcum Acet
MeHnpMbHT EALl, KOATO 06XBalia BCMYKM GOPMM Ha Bb3HArpPark4eHuA, KaTo 3anaatn wm
ApYyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUYUTENHO obnaru, CBbp3aHU C
A06POBONHO NEHCMOHHO M/WUNK 34PABHO OCUTYpPABAHE.

Bb3HarpaxaeHnata B YNpasBnABaLLOTO APYXKECTBO Ce OonpeaenAaT MO HayYuH, KOWMTO
cboTBeTcTBa Ha cTpaternsTa (MpaBuaHUKa Ha Tekcum AceT MeHuaxXmbHT EAL, apyrute
npasuna M NOJAUTUKK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHnaKMbHT EALl, M KOMTO CbOTBETCTBA W Hacbpyasa
6naropasymHOTO M ePEeKTUBHO ynpaBJeHWEe Ha PUCKA U A3 He CTUMY/IMpa NOeMaHeTo Ha
puCKoBe, HaABMLLABALLN NPUEMIUBOTO HUBO.

Bb3Harpa)kaeHvAaTa moraT Aa BK/AOYBAT MOCTOAHHO M MNPOMEHAUBO Bb3HarpaxaeHue.
MPOMEHNBOTO Bb3HArpaXKAeHWe e efleMeHT OT 00W0TO Bb3HarpaxkaeHme nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHU C NEHCUOHUPAHE, U APYTrYM MaTEPUANHN CTUMYIN, KOUTO
ce [,aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHWETO Ha AEeNHOCTTA.

Korato Bb3Harpa)k4eHMeTo BK/AOYBA MOCTOAHHO M MNPOMEHAMBO Bb3HArpaXkaeHue,
NMPOMEHANBOTO Bb3HArpaxaeHve He moxe aa 6bae noseye oT 30% oT 0bwWMA pasmep Ha
Bb3HarpaxgeHnmeto. ToBa CbOTHOLWEHWE MeXKAy MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npunara 3a BCMYKM KaTeropuv nepcoHarn.

He ce onpegena v wn3nnawa MNPOMEHANBO Bb3HarpaXkaeHue, KOrato Mma pPUCK OT
HapywaBaHe Ha W3UCKBAHUATA 34 KaMNWUTazoBaTa aAEKBATHOCT WU JIMKBUAHOCTTA Ha
APYyXKeCcTBOTO WM € Hannue 3HaA4YUTeNHO BJ/iIollaBaHE Ha d)VIHaHCOBOTO CbCTOAHNE Ha
APYyXKeCTBOTO, ocobeHo B CNny4yanTe, KOorato B pPeE3y/sitTaTa Ha TOBa MOXe [a Ce€ OYakBa
npeKkpaTtABaHeE Ha I,El,el‘/'IHOCTTa.

Korato B pamKuTe Ha efiHa roguHa ce U3nnalia NPOMEH/IMBO Bb3HarpakAeHue B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMILIHO Bb3HArparkAeHue, He No-manko ot 40 % ot
NMPOMEHIMBOTO Bb3HarpaxKaeHue ce pa3cpoyBa 3a Nepmos ¢ MMHUMAAHA NPOABL/IKUTENHOCT
TPW rOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEeA PUCKOBE, KAKTO M OT A/bKHOCTTA Ha CbOTBETHUA CNYKUTEN.

Nvuata TpsabBa Aa BbpHAT U3LAN0 UM OTYACTU NPOMEHINBOTO Bb3HarpaxaeHue, U3niateHo
Ha OCHOBAHME AAHHW, KOWUTO BMOC/NEACTBME Ca Ce OKas3a/M MorpewHn uam noasexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHMW Ha APYKECTBOTO, B YMUTO MNpaBoOMOWMA e
onpeaensaHeTo Ha MPOMEHAMBO Bb3HArpaXkAeHMe 33a4b/KUTENHO Cce  npeaBuMXKAaT
OTMEHUTE/IHWN YCNI0BUA, KOUTO Aa rapaHTUPaT BPbLLAHETO Ha NPOMEH/IMBO Bb3HarpaxaeHue.
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MpeAocTaBAHETO Ha  Pas3CpPoOYeHO MNPOMEHNMBO  Bb3HarpaXAeHue ce U3BbPLIBA
NPOMOPLUMOHANHO WKW 4Ype3 NOCTeNneHHO HapacTBaHe Mpe3 nepuoga Ha pasCcpoyBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaXkAeHMeTo MOXKe Aa Ce CbCTOM OT aKuMW, onuuu, napu uam
Apyrn cpeacTBa. KpuTepuuTe 3a oueHKa Ha bbaewmte pesyntatv, ¢ KOMTO e obBbp3aHa
OT/IOXEeHaTa 4acT, ce onpeAensT B peweHUeTo Ha CbOTBETHUTE OPraHW Ha ApPYMKecCTBOTO, B
YUATO NPaABOMOLLMA € onpeaensHeTo Ha MPOMEH/IMBO Bb3HarpaxkaeHuve u Tpsabsa Aa
NMo3BO/IBAT KOPUTMPAHE Ha pa3mepa M cbobpasHo TeKyLWUTE U ObAeLINTE PUCKOBE.

MpomMeHINBOTO Bb3HarpaxkaeHue ce 06Bbp3Ba C Pe3yaTaTM oT AeMHOCTTa Ype3 KoMbMHaunA
OT OLeHKMTe 3a paboTaTa Ha AMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum AceT
MeHngxMbHT EAL] KaTo ynpaBasaBaLLo APYKECTBO M Ha YyNpaBAABAHUTE OT HEFrO KONEKTUBHU
WU UHAMBUAYANHM nopTdennu.

OueHkarta 3a paboTaTa Ha IMLETO Ce OCHOBaBa Ha PUHAHCOBM M HEDUHAHCOBM NOKasaTeun.

OugeHKMTEe 06XBalLaT Nepuos OT HAKOMIKO TFOAMHM, TaKa Ye OLUEHBbYHMAT npouec aa ce
OCHOBaBa Ha Ab/ITOCPOYHOTO U3MbJAHEHME Ha AEMHOCTTa U M3NNAWAHETO Ha NPOMEHANBUTE
Bb3HarparkAeHUA Aa e pasnpenenieHo 3a nepuos, OoTYMTal, MKOHOMWUYECKUA UMKDBA U
noetute oT Tekcnum AceT MeHUaXMbHT EALL pucKose.

OueHKaTa Ha pesynTaTuTe OT AEWHOCTTa, N3N0A3BaHa NpU GOPMMPAHETO Ha MPOMEHANBUTE
Bb3HarPaXkAeHMA M TAXHOTO pasnpegenieHne, TpabsBa Aa B3emMa NpenBu BCUYKKU TEKYLN U
6baeLm PUCKOBE, LLeHaTa Ha KanuTana 1 HeobxoanmaTa IMKBUAHOCT.

O6woTo cbbpaHme Ha Tekcum AceT MeHMaXMbHT EALl onpenena Bb3HarpaxKAeHUETo Ha
yneHoBeTe Ha CbBeTa Ha [MPeKTopUTEe, HAa KOUTO HAMA Aa 6bae Bb3/0XKEHO YyNpaBAeHNETO
Ha 4pY*ecTBOTO.

CobBeTa Ha Aupektopute Ha Tekcum AceT MeHngXmbHT EAL]l onpegena Bb3HarparkaeHmMeTo
Ha yneHoBeTe Ha CobBeTa Ha [MpeKTopuTe, Ha KOUTO € BbL3NOMKEHO YMpaB/ieHUMETO Ha
OPYKecTBOTO M Ha MNpoKypUcTa Ha ApyHKecTBOoTO.

MpomeHAMBUTE Bb3HArpakAeHWs Ha AMuaTta, KouTo paboTaAT no TpyAoB [A[0roBop ce
onpeaenat M M3NnawWAT Mo npeueHKa Ha CbBeTa Ha AupekTopute Ha TeKcum Acet
MeHngxmbuHT EAL B cbctaB — WUramka Jlorogpetosa, Kupun CrommeHoB u EnucaseTa
MaHanoToBA.

MonutuKata no Bb3HarparkAeHuATa ce nyb6/nKyBa HA WMHTEPHET CTpaHWuaTta Ha
YnpasnasawoTo gpyKecTBo — www.teximbank.bg

Konue Ha nonuTMKaTa 3a Bb3HarpakaeHuaTa le b6bae npeaocTaBeHo Ha BCEKUM UHBECTUTOP
Ha XapTueH HocuTen 6e3nnaTHO NpM NOUCKBaHeE.
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NH®OPMALWA 3A [JOTOBOPHWUA ®OH/

HaumeHoeaHue

JorosopeH ¢oHg, , Tekcum Napuyxn Masapn”

PeweHue Ha KoMnemeHMHUsA OP2aH 3a Op2aHU3UpaHe U ynpassneHue Ha PoHOa

®oHABT e BnNucaH B peructbpa no un. 30, an. 1, 1. 5 ot 3aKoHa 3a KomucuaATta 3a duHaHcoB
Hagsop ¢ PaspeweHne Ne 1028 — AP ot 17 okromspu 2006 r. Ha Komucus 3a puHaHCOB

Haga3o0p.

Msacmo, Kbdemo mozam 0a 6v0am noayyeHu npasunama Ha POHAA, nepuoduyHume
omyemu u dpyaa uHgopmayusa

Tosu MpocnekT, lokymeHTa ¢ KntoyoBaTa nHGopmauma 3a MHBECTUTOPUTE BCUYKMK, [paBuia
Ha POHMOA, roguwHUTE N MEXAUHHUTE (UHAHCOBM OTYETM, AOKNAAM 33 AENHOCTTa U
OANTOPCKUTE [OKNAAM, KAKTO M  AonbaHMTeNHa uHPopmauma oOTHocHO DOHOA w
YNpaBAABalLOTO APYKECTBO, MOraT Aa ce noay4yat 6e3nnatHo Ha aapeca Ha YNpaBaABaLLOTO
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 141.

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

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

MocoyeHume 0oKymMmeHmMU u UHGopmMayusa ca 00CMBIHU U HA es1eKMPOHHA CMpPaHUyd
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHA ,Tekcum MapuyHn Masapu” e KONeKTMBHA MHBECTULMOHHA CXxema 3a
WHBECTUPAHE B MPEXBbPAAEMMU AbATOBM LEHHU KHUXKA M APYTN NUKBUAHW PUHAHCOBM
aKTMBM No cmucbna Ha un. 38 ot 3QKUCAOMNKU Ha napuyHM cpeactBa, HabpaHu 4pes
nybAnYHO npeanaraHe Ha AAN0BE, KOETO Ce OCbLLECTBSABA Ha NPUHLMNA Ha pa3snpegeneHune
Ha PWCKa, OT ynpaBaABalLO Apy)KecTBo. [orosopeH ¢oHg ,Tekcum MapuyHu Masapu” e
®oHA Ha NapMyHMA Na3ap, B CbOTBETCTBUE C KnacudukaumaTa, gagseHa B Hacokmte Ha CESR
(Ref.: CESR/10-049) oTHOCHO oblla AepuHULMA 33 eBponenckute GoHA0BE Ha MapUYHMUA
nasap.

@PoHABT OCbLLECTBABA CBOATA AENHOCT B CbOTBETCTBME CbC 3aKOHa 3a AeMHOCTTa Ha
KONIEKTUBHUTE WHBECTULUMOHHU CXEMWU W Ha ApYyrM nNpeanpuatMa  3a  KOJNEKTUBHO
nHBecTupaHe (3OKUCAMKU) M non3akoHOBUTE aKTOBE MO MpuaaraHeTo My, 3akoHa 3a
3a4b/KEHMATA U AOrOBOPUTE M OCTaHa/IOTO MPUIOKMMO 3aKOHOAATeNCTBO Ha Penybauka
bvarapua.

®oHADBT e 060Cc06EeHO MMYLLECTBO 33 KOJIEKTUBHO MHBECTUPAHE B NPEXBbPASEMU AbATOBU
LEHHW KHUXKA U ApYrv TNKBUAHU PUHAHCOBM aKTUBU C Ornes NOCTUraHe Ha U3/I0XKEeHUTe No-
[0y UHBECTULMOHHW LEeNn.
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PoHADBT HE e PUAMYECKO NULE U He npuTekaBa NpPaBOCYOEKTHOCT, HUTO YMNPaBUTENHU
opraHu, TON ce opraHn3npa 1 ynpaBaasa OT yNpaBAABaALLO APYKECTBO M 3a Hero ce npuaara
pasgen XV "[pyxecTBo" OoT 3aKOoHa 3a 3a4bJ/I’KEHUATA U AOrOBOPUTE, C U3KAKOYEHNE Ha Y.
359, an. 2 n 3, un. 360, 362, un. 363, 6yken "B" 1 "r" n un. 364, gokonkoto B 3AKUCAMKNA
nnu B MNpasunaTta Ha JOroBopHUA GOHA He e NpeaBUAEHO APYro.

BcuukM aencTema BbB BPb3Ka C AeMHOCTTa Ha PoHaa ce ussbpwsat oT Y ,Tekcum Acet
MeHuaxMbHT” EAZL OT UMeTo 1 3a cmeTKa Ha PoHAa.

cDOH,CI,'bT € pa3geneH Ha 6e3HaNNYHU AAanose, KOUTO Cce M3AaBaT/I'IpOAaBaT N U3Kynyeat
O6paTHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha CDOH,CI,a, no WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATE/NINTE Ha AANTOBE.

AaHvyeH Pexcum

To3u pasden uma 3a uen 0a 3aro3HdAe uUHeecmumopume ¢ OaHbyume, ¢ Koumo ce obaazam
neyanbama Ha [ozosopHus ®oHO, KAKMO u doxodume om UH8ecmupaHe 8 0anose Ha Llo2cosopeH
¢oHO ,, Tekcum MapuyHu Mazapu”

B pestome ca npeacTtaBeHM HAKOM OCHOBHM acneKkTn OT 0bLWwmns AaHbUYeH pexmm Ha PoHaa u
Ha NpUTEXaTe/INTe Ha AAN0BE OTHOCHO A0XOAMTEe MM OT CAEe/IKM C Asnose Ha [oroBopeH
¢doHa , Tekcum MapuynHu Masapu” cbriacHoO AeNCTBALLLOTO KbM AaTaTa Ha aKTyaausauus Ha
MpocneKkTa AaHbYHO 3aKOHOAATENCTBO. B Han-006bp MHTEPEC HAa NpUTEXKATENUTE Ha AANOBe
oT PoHAa 1 Ha BCUYKU MHBECTUTOPU € Aa CE KOHCYNTUPAT MO TE3U U APYrY AaHbYHU BbMNPOCU
C AaHBYHM eKcnepTu, BKAOUYNTENHO OTHOCHO AaHbYHMA eDEKT B KOHKPETHUTE CUTyaLUMN.

JAaHvyHo 0baazaHe Ha [JozoeopeHr ¢hoHO ,, TEKCUM NMAPUYHU MNA3APU ”
KopriopamueHo 0aHv4YHO obnazaHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHU CXeMM, KOMTO Ca AOMNyCHATM 3a NybaMyYHO npegnaraHe B
Penybnnka bbarapua no pega Ha 3OKNCAMNKW, He ce obnarat c KOpNopaTMBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0aa108e om ®oHOa

CwbrnacHo pasnopepnbaTa Ha un. 13, an. 1, 1.3 oT 3aKoHa 3a daHbYumMe 8bvpxy doxooume Ha
¢usuyeckume auya (3040PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 344D/, caenkute,
CK/NOYEHW nNpM ycnoBuMATa M NO pefda Ha 06paTHO M3KynyBaHe OT KOJIEKTUBHM
MHBECTULMOHHN CXEMM, KOMUTO Ca AO0MNyCcHaTW 3a Nyb6aMYHO npeanaraHe B CTpaHaTa Wau B
Apyra AbprkaBa - 4ieHKa Ha EBponenckus cbito3, MAM B AbpXKaBa - CTpaHa Mo
CnopasymeHuneto 3a EBpONencKoTo MKOHOMMYECKO MPOCTPAHCTBO Ca OMpeaesieHuM KaTo
Heobnaraemu.

Joxoante Ha YyKAeCTpPaHHU loPULMYECKN MLa (C U3KNKOYEHME HA CayYaunTe, KOraTo AMBUAEHTUTE ce
peann3MparT oT YyXKAECTPaHHOTO IPUANYECKO NLLE Ype3 MACTO Ha CTONAHCKa AeNHOCT B cTpaHaTa),
Ha MECTHM PUANYECKU NIMLA, KOUTO He Ca TbProBUM (BKAOUYMTENHO Ha OBWMHKU) OT AUBUAEHTU U
NIMKBUOAUMOHHM Osn0Be, pasnpegeneHn (NnepcoHnGULMpaHu) OT MECTHM HopPUAMYECKM nuua ce
obnarat ¢ 4aHBbK NPU U3TOYHMKA cbrnacHo 4n.194, an. 1 ot 3KMO. Kbm aaTtata Ha akTyanMsaums Ha
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Mpocnekta pasmepbT Ha AaHbKa 3a AMBMAEHT € 5 Ha cTo BbpXy 6pyTHMA pasmep. Korato
AVBUAEHTUTE MM NIMKBMAALMOHHUTE AAN0Be ca pasnpejeneHn B Nonsa Ha MecTHO HPUAMYECKO
/IMue, KOeTO y4yacTBa B KanuTana Ha [APYMKeCTBO KaTo npeacTaBMTeN Ha AbprKaBaTta,
[0roBopeH GoHA, UK YyKAECTPAHHO IOPUAMYECKO IMLLE, KOETO € MECTHO NINLE 33 AaHBUYHM
LUeNM Ha AbprKaBa - YneHKa Ha EBpomneinckusa Cblo3, UM Ha Apyra Abp)kaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONEMCKOTO MKOHOMMYECKO MPOCTPAHCTBO, C M3K/OYEHME HaA
C/Nly4anTe Ha CKpMTO pasnpegeneHue Ha nevyanba, Te3m goxoam ca Heobnaraemm.

3a Opuanyeckmte nMua U HeNepPCOHNMOUUMPAHN OPYXKECTBA - NPUTEXATeNn Ha AANoBe B
[0roBopHUA GOHA, AaHBYHMAT GUHAHCOB pe3ynTaT (cyeToBoAHaTa nedvanba/3aryba) ce
HamansBa C neyanbata, onpegesneHa KaTo MONOXKMUTENHATA Pas/iMKa MeXAy NposarkHaTa
LeHa M AOKYMEHTA/IHO l0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AAN0BE HA AOrOBOPHUA GOHA
NO CAENKW, CKNOYEHU MPU YCNOBUATA M NO peda Ha obpaTHO M3KynyBaHe OT KONEKTUBHMU
WHBECTULMOHHM CXeMW, AOMNyCHaTU 3a NybAnYHO npegnaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponeinckma cbios, Uam B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONencKoTo MKOHOMMYECKO NPOCTPaHCTBO. MHBECTUTOpUTE creaBa Aa MMaAT npeasua, ye
CYETOBOAHMAT GMHAHCOB pe3ynTaT ce yBenuyaBa Ccbc 3arybaTta, onpegeneHa Kato
oTpuuaTenHaTa pasfiMka mexay npofarkHaTa LeHa M OOKYMEeHTasIHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOpHMA GOHA, KOraTto CAEeNKaTa € CKAYeHa npu
ycnoBuATa M NO pega Ha obpaTHO M3KynyBaHE OT KOMEKTUBHWU WMHBECTULMOHHU CXEMM,
AOoNycHaTM 3a nybauMYyHO npepsnaraHe B CTpaHaTa WAM B Apyra AbpKaBa - YNEHKA Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EBponenckoTo
MKOHOMMYECKO NpocTpaHcTBo. CbraacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npwu
M3TOYHWKA OO0XO0AUTE OT pasnoperkjaHe C AAN0Be HAa KONEKTUBHU MHBECTULMOHHWU CXemMWu
(KaKbBTO € A,O0roBOPHUAT GOHA), KOraTo pasnopeXxAaHeTo e U3BbPLLUEHO NPU YCA0BMATA M NO
peaa Ha ob6paTHO W3KynyBaHe OT KONEKTUBHW MHBECTULMOHHM CXeMW, AOMyCHaTU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa MAW B Apyra AbprKaBa - YieHKa Ha EBponeinckus cbtos,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneTo 3a EBpoONemMckoTo WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy>KOeCTpaHHUTE NNua - NpUTeXKaTenn Ha OAN0oBe B AOroBOpHUA GoHA cneaga Aga vMmar
npeasua, Ye korato mexay Penybnauka bbarapma v cboTBeTHaTa YyXKAa AbprKkaBa, YMeTo
MECTHO NuLUe € MNOoJyvyaTenaT Ha Aoxoda, MMa ckatodeHa Cnorogba 3a usbarsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHWUTe pasnopendbun MmaTt npuopuTeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npunara Mpoueaypa 3a NnpunaraHe Ha cnorogbure 3a
n3bAreaHe Ha MeXAyHapoaHOTO ABOMHO AaHbYHO obnaraHe Ha AoxoAMTE U UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasaen Il ot JaHbYHO-OCUTYpPUTENHMA
npouecyaneH Koaekc.

JaHbK 8bpxy Hacnedcmseomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbyu u makxcu (3MAT), HacnegeHoTo B
CTpaHaTa MMYLLECTBO MNOAJ/EXM Ha obnaraHe No TO3M 3aKOH B Bbarapus, KakTo Korato
MMYLLECTBOTO € MOJIYyY4EeHO OT ObArapckM rpakgaHW, Taka M KOrato € MOJIyYeHO OT
YYXKAECTPAHHU rpaXkaaHMu.

Mo pa3nopenbute Ha Pasgen Il ot 3SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOeTo e Hacneama no 3aKOH, 3aBellaHme Uan 3aseT. [JJaHbK He ce AbAXKU aKo HacnegHUKbLT e
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NPeXMBENUAT CbMAPYr Ha HacnegoAatens WAM  HacnegHUuM no npasa AuHMA 6es
orpaHuyeHua. HacneacTBeHOTO MMYLLECTBO, BK/. NpasaTa M HaMa/leHO CbC 3a4b/IKeHUATa
Ha HacnegodaTeNd Ce OUeHABa KbM MOMEHTa Ha OTKPMBaHE Ha HacNeACcTBOTO, KaTo B
C/lyyall, 4Ye HaCcNeACTBEHOTO MMYLLECTBO BK/AOYBA LUEHHM KHUXKA, Te Ce OLeHABaT Mo
Bb3MOXHOCT N0 MasapHa CToiHocT. Cnea, KaTo ce OLEeHU, HacneACTBEHaTa Maca ce pasaens
Ha Hac/neACTBEHMTE AANO0BE, CbI/IAaCHO NpasBuaaTa Ha 3aKoHa 3a Hacnedcmeomo. PasmepbT
Ha Ab/KUMUA JaHBK Ce onpefens 3a BCEKM HaCNeAHWK MW 3aBETHUK MOOTAE/NHO, KaKTo
cnepsa:

a) 3a bpaTa M cecTpuM Ha Hacnemopatens U TexHute geua — oT 0,4 go 0,8 Ha cTo 3a
HacnegcTeeH gan Hag 250 000 ns.;

6) 3a nMua u3BbH nocoyeHuTe B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneacTBEH AAN HAf
250 000 ns.

MNocoyeHUTe AaHBbYHU CTAaBKM Ca MAKCMMaAHO gonyctummte cbrnacHo 3MAT, KaTo BCeKM
OOLWMHCKN CcbBeT onpedens ¢ Hapeaba KOHKPETHUA pasmep, NPUIOKMM B AadeHaTta
06uwmHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 32, an. 1 3MAT, geknapauma ce nogasa OT AAHBYHO 33a4b/KEHOTO /uue
(HacnegHUK wnM  3aBeTHMK) B obwMHaTa MO MNOCAEAHOTO MECTOXWUTENCTBO Ha
HacnegoAaTena, a ako MNOCNeAHMAT € WMMan  MeCTOXMUTENCTBO B 4yKbuMHa — no
MeCTOHaxoXaeHne Ha No-rofAaMaTta 4acT oT MUMYLLECTBOTO MY B CTpaHaTa.

JaHbK 8bpxy 0apeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHbBK BbPXY CTOMHOCTTA Ha
MMYLLECTBOTO, NpMaobuto no papeHue mam 6e38b3Me3gHO NPUA0OUTO MO APYr HaUWH.
[JaHbK He ce Ab/KM aKo MMYLLECTBOTO € MpMAobMTO No AapeHue Mexay Cbhnpysu uau
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce AbKM OT HaJapPeHMA BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLECTBO; B CIy4ai, Ye TOBA Ca LLEHHM KHUMKA Te Ce OLLEHABAT N0 Bb3MOMKHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauyucasBa BbpXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTo — Npu AapeHure mexay bpaTa u cecTpm 1 TeEXHUTe Aeua;

6) ot 3,3 00 6,6 Ha CTO — NpPUX AapeHne MexKay N1La U3BbH nocoyeHuTe B 6. ,,a”.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO pgonyctumurte cbranacHo 3MUAT; Bceku
ObOLMHCKN CcbBeT onpedens ¢ Hapeaba KOHKPETHUA pasmep, MPUIOKMM B JajdeHaTta
06uWMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 49, an. 1 nun. 45 3MAT, Korato JapeHOTO MMYLLLECTBO HE € HeABUKUM MMOT,

AaHBKLT Cce 3aniawa B obwuHaTa Mo NOCTOAHEH agpec, CbOTBETHO MO cefasnlie Ha
AAHBYHO 3a4b/IXKEHOTO INLLE.
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3a0vaxceHua 30 npedocmasaHe Ha UHOPMAYUA Om CMpPaHa HaA Ynpasnasawomo
Opyxecmeso

YNpaBnAaBaLwoTO APYKECTBO € ANbXKHO A3 NpefoCcTaBA Ha U3NbAHUTENHUA anpeKTop Ha HAT
nHbopmauma no yn. 143H, an. 1-4 v an. 2 ot JaHbYHO-OCUTYPUTENHMUA NPOLECYANIEH KOAEKC,
BKA. 33 pa3smepa Ha u3nnateHuTe Aoxoau oT cnectaBaHuA, Ao 30 anpwn Ha roguHara,
cnepfBalla roaMHaTa Ha M3naalaHe Ha goxoga. MHbopmaumaTa obxBalla BCUYKM A0OX0AN OT
crnectABaHUA, U3naaTeHn nNpes CboTBETHATa KaJieHA4apHa roanHa.

CyemoeodHuU damu u damu Ha pa3npedeseHue Ha 00xo0a

YnpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHUA $GOHA, CbCTaBA 3a HEro
camocToATeNeH HanaHC M noaabpKa M CbXpaHABa OTYETHOCTTA Ha A0roBOpHUA GOHA,
BK/IIOYMTE/IHO Pa3KpuMBa NpeaBuaeHMTe B HOPMATMBHM aKTOBe MHPOPMaLMA 33 AOrOBOPHMA
bOHA, KAaKTO U U3MbAHABA BCUYKM 334b/IKEHNA, KOUTO Bb3HUKBAT 33 A0roBOPHUA GOHA, BbB
Bpb3Ka C TOBa. YNpaBAsABalOTO APYXKECTBO OCHLLLECTBABA KOMYHWMKAuMA C M3bpaHuA
pPerncTpupaH oaMTop Ha AOroBOpHUA GOHZA KaTo NpeaocTaBs HeobxoAMMUTE Ha O4MTOPa
[OKYMEHTU U nHbOopMaums;

®unHaHcoBaTa rogmHa Ha PoHaa cbBnaga c KaneHaapHata (1 aHyapu — 31 gekemspwm).
CowrnacHo 3KUCAONKU n Hapepba Ne 44, YnpaBaaBal0TO APYKECTBO U3roTBA M NpeacTasa
Ha K®H 1 Ha obliecTBeHOCTTa:

1. rogmweH oT4eT B cpok 90 AHM OT 3aBbpLUBAHETO HA PUHAHCOBATA FOAMHA;

2. wecTmeceyeH oT4yeT, 0bxBalWalW MbpPBUTE LWECT Meceua Ha PpuHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpaa Ha OTYETHUA Nepuoa.

3. CTpyKTypaTa Ha nopTdeinna Ha KONEKTUBHaTa WMHBECTMUMOHHA CXema Mo BMAOBE
AKTMBM KbM MNocnegHaTa gata Ha npeaxogHua mecey, 4o 10-o0 4ncno Ha CbOTBETHUA Mmecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULLaTa CH.

O® ,Tekcum Mapuynum Masapn” He pasnpenena A0X04 MeXAy npuTexaTtennTte Ha OAN0BE;
peanusvMpaHuTe Aoxoam u nevyanbaTa oT AenMHOCTTa Ha PoHAA ce peumHBeCTMpaT B HerosaTa
[EMHOCT C ornej HapacTBaHe HeTHaTa CTOMHOCT Ha HEeroBuTe aKTMBM B MHTepec Ha
npuTexXartennTe Ha ganose.

Mpasunata Ha AP ,Tekcum MapuyHu Masapun”, KakKTo U NepUOAUYHUTE MY OTYETU, Ca
OOCTbIMHU 33 MHBECTUTOPUTE Ha agpec: rp. Codus, byn. Togop AnekcaHapos No 141, KaKTo u
Ha MHTEPHEeT CTPaHMLLATA Ha YNPaBAABALLOTO APYKeCcTBO: Www.teximbank.bg/am.

UmeHama Ha odumopume, omzoeapAwu 3a NposepKkama U 3deepKkama Ha
cyemoeodHama uHgopmayus

»Ec Ed Ogut” EOO/J, e n3bpaH 3a pernctpupaH oauTop, KOWTO Aa U3BBLPLUM HE3aBUCUMMUA
dMHAHCOB 0AMT Ha roauwHuTe ¢MHaAHCOBM OT4YeTM 3a 2016 r. Ha AP ,Tekcum MapuyHu
Masapn”

»EC Ed Oant” EOO/L, c EUK: 203465145, e ¢ npeameT Ha geirHocT: HesaBucum dpuHaHCoOB
OANT Ha GUMHAHCOBM OTYETM Ha NpeanpuaATUA, KaKTO W KOMMJIEKCHU GMHAHCOBO —
CYETOBOAHM YCAYIM WU KOHCYNTaUuWMK, YCAYrM MO BbTPELWEeH OAUT U BbTPeleH KOHTPOn,
WHBECTULMOHHO NPOrHO3MpaHe, aHa/in3 M OueHKa, PUHAHCOBO OloaKeTupaHe U aHanus,
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OLEHKa W ynpaBneHWe Ha aKTMBM, KOPMOPATUBHO YyNpaB/eHWe, YynpaBNeHWEe Ha PUCKa,
KOHTPOMIMHI, ycnyrm B 0bnacTta Ha YOBELWKUTe pecypcu, obyyeHusa, pa3paboTka Ha
CTpaTernyeckn, NPOrpamHM U OnepaTtUBHU AOKYMEHTU, KOHCYNTAHTCKU YCAYyru, YCAyrn B
obnactta Ha MHOOPMAULMOHHUTE U KOMYHWKALUMOHHUTE  TEXHONOIMMM,  Hay4yHO-
nscnepoBaTesicka M pasBOMHA AEMHOCT, aHanAu3, TbProBCKO NpPeacTaBUTENCTBO U
nocpeaHnYecTBO, KaKTO U BCAKA Apyra AeNHOCT, He3abpaHeHa CbC 3aKOH.

CeedeHus 3a sudoeeme u OCHOBHUMe XapaKmMepucmuKu Ha 0sinoeeme:
¢ Xapakmep Ha npasomo, npedcmassaHo om dena

Mmyectsoto Ha [orosopHus PoHA e pasgeneHo Ha ganose. Bcekn gan sbe PoHaa aasa
NpPaBoO Ha CbOTBETHA YaCT OT MMYLLLECTBOTO Ha AOroBOpHMUA GoHA. B cnyyanm Ha nukemaaums
Ha [0roBopHuMa ¢GOHA NpuTeXaTennte Ha AAN0BE MMAT NPABO HA CbOTBETHA 4acT OT
MMYLLECTBOTO Ha ¢oHAa, n3paseHa B napu. HomuHanHaTa CTOMHOCT Ha eguH gan Ha A®
,Tekcum Mapuynu Masapu” e 100 (cto) nesa. Oanosete Ha PoHAa ce npuaobusat no
€MWUCUOHHA CTOMHOCT, KaToO TexXHMAT Opoit ce NMpomeHA B pe3ynTaT Ha npogaxkba wmau
obpaTHO M3KynyBaHe. [1oroBopHMAT PoHA M34aBa M M3KynyBa 0OPATHO KaKTO Lenn Aanose
TaKa M YaCTUYHMU, 3aKPBI/IEHM A0 YETBBPTMA 3HAK.

¢ Xapakmepucmuku Ha 0sano0s8eme. Bud Ha dsnoseme

OsanoseTte Ha ®oHAa ca NOUMEHHU, 6e3HANNYHN PUHAHCOBU MHCTPYMEHTU, PErUCTPUPAHK NO
cmeTku B UeHTpaneH Adenosutap. LUeHTpanHuaTt [Jenosutap n3gasa A4eno3nTapHM PasnmMcKku
OTHOCHO MpUTE)KaBaHUTE OT WHBECTUTOpUTE AAN0BE, KaTo JAeno3uTapHaTa pasnucka
npeacTasnABa e4ANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBBPIAHETO 11 HE BOAMU
[0 NPexBbpasAHe Ha AAN0BETe, ONUCAHM B HeA. [lanoBeTe ce NPexBbpaAT Ype3 06paTHOTO Mm
n3KynyeaHe oT ®oHAa MK NOCPELCTBOM MPEXBBPAAHETO MM Ha TPETO JiMUE MO pesa U npu
ycnosuATa, onucaHn nogpobHo B Pasgenun ,Mokynkn u npoaaxkbu Ha asnose — ObpaTHO
M3KynyBaHe Ha ganose Ha PoHaa“ u ,MpexBbpaaHe Ha ganose Ha PoHaa”.

4 Ipasa Ha 271ac Ha npumexcamesiume Ha danoseme

3a pasfiMKa OT aKkuuuTe OT KanuTaslla Ha WHBECTULMOHHWUTE APY)KEeCTBa OT OTBOPEH TUN,
AAnoBeTe He [aBaT NPaBO Ha Nac Ha MPUTENXKaTe/IMTe CU NOPaAN XapaKTePUCTUKUTE Ha
®oHpa, KOMUTO e HenepcoHndUUMpaHO 060C0H6EHO MMYLLECTBO, @ He aKLMOHEepHO
[APYXKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBa YMcno obuwo cbbpaHMe Ha akumoHepuTte
nnu apyr nogobeH opraHx.

¢ 1paso Ha AuKsudayuoHeH 0an. llpekpamsasaHe Ha PoHOa

BcekM WHBECTUTOP MMA MNpPaBO Ha 4YacT OT MMyuwecTBoto Ha ®doHAa npu HerosaTa
NVNKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero assnose. ToBa MPaBO € YCA0BHO — TO
Bb3HWMKBA U MOXe A3 6bae ynpaXKHEeHO Camo B Cy4Yaid, ye (M LOKONIKOTO) NPU IMKBUAALMATA
Ha PoHAa, cnes yaooBNETBOPABAHETO HA MPETEHUUUTE Ha BCUYKU KPeaAUTOPW, e OCTaHano
MMYLLLECTBO 3a pasnpeensHe Mexay nputexatenute Ha AAN0BEe M [0 pasMepa Ha ToBa
MMYLLLECTBO.
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¢ 1paso Ha nodasaHe HA Xanbu

Bcekn MHBECTMTOP MMa NpaBo Aa nogasa *Kanbu, 6e3 ga 3annawa Takca. YNpaBassawoTo
OPYMKeCcTBO Cb3AaBa M NoaabprKa opraHMsauma 3a obpaboTKa Ha Kanbu, KoATo ocurypsBsa
CNpaBeA/IMBO pasrfieXgaHe Ha BCEKM Cayyall W rapaHTMpa WAeHTUOMUMpPAHETO W
n3barsaHeTo Ha KOHOAMKTA Ha uHTepecn. WMHPOpmaumATa OTHOCHO MOJAMUTMKATa 3a
pa3rnexgaHe Ha Xanbwu ce npepoctasa 6e3nnaTtHO Ha MHBECTUTOPUTE M ce NyHAMKyBA HA
WHTEPHET CTPaHMLATA HA YNPaBAABALLOTO APYMKECTBO.

MpekpamsaeaHe Ha [lo2zoeopHusa PoHO
[loroBopHMAT GOHA ce NpeKpaTaBa Npu cnegHUTe ob6CcToaTeNcTBa:

1. [o6poBoaHO — NO peleHne Ha YNpaBasaBaloTo [pyrKecTBO, BKAOUYUTENHO B C/lydas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. MNpuHygutenHo:

a) Npy oTHemaHe oT KomuncmATa Ha paspelleHMeTo Ha YnpasasasaloTo [JpyKecTso 3a
opraHusupaHe v ynpasaeHue Ha PoHAa;

6) Korato B CPOK A0 TpPWM Meceua OT OTHEMAHETO Ha JIMLEH3a, NPeKpaTABaHe Wan
06MABABaHE B HECBLCTOATENHOCT HA YnpasnsasawoTto [pyXectBO He e u36paHO HOBO
ynpaBAABaLLO ApYKeCcTBO nan PoHALT He e npeobpasysBaH Ypes CAMBAHE WU BIUBAHE;

3. B Apyru NnpeaBuaeHn OT 3aKoHa c/yyau.

Mo oTHoweHMe Ha AnKBMAAuMATa Ha PoHaa ce npuaarat CbOTBETHO pasnopeabuTe Ha .
267,u4n.26,an. 11 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBMAATOPBT € A/TbXKEH
Aa NOKaHW KpeauTopuTe Aa NpeaABAT B3eMaHMATA CU, 43 AOBbLPLUN TEKYyLWUTE CAENKN, Aa
cbbepe B3eMaHUATA M NMPEBbPHE OCTaHa/I0TO UMmyLlecTBO Ha PoHAa B napu, chel KoeTo aa
YAOBNETBOPU KPEeaAUTOpUTE W pasnpenenn OCTaHanoto mmyuectBo Ha PoHaa (ako mma
TAKOBa) MeXay NpuTerkaTeNnTe Ha AAN0BE, CbpasMePHO Ha NpUTeXKaBaHUTe OT TAX AAN0BE
BbB PoHAa.

®oHAoBU b6opcu unu naszapu, HA KOUMO CA KOMUPAHU uau mbpysdaHu Osnoeeme.
lpexevpaaHe Ha 0anoee Ha PoHOa

Kbm momeHTa Ha akTyanmsmnpaHe Ha MpocnekTa asnosete Ha AP ,, Tekcum Mapuynm MNasapn”
He ca perncTpupaHmn 3a TbProBUA Ha peryanpax nasap.

lpexevpaaHe Ha 0anoee Ha PoHOa

MpexBbpAAHETO Ha Beye U3LaLeHN AAN0Be ce U3BbPLLBA CBOOOAHO CbrNAaCHO M3MCKBAHUATA
Ha 3AKNCAOMNKW, nog3akoHOBUTE aKTOBE MO NpUAaraHeTo My, M npasuaaTta Ha , LleHTpaneH
aenosutap” A. B npasunata Ha poroBopHua ¢GOHA He CblLLeCcTByBaT YC/AOBMA WM
OrpaHMYeHUA 3a NpexBbpaAHE Ha AAN0BeTE.

Caenku mexay d)M3I/1'~IeCKI/1 MM Lpnagnvyeckn nnua morat Aa ceé CKaw4Ysat U OUPEKTHO.
CeTb/IMEHTBT NO TAX ce nM3bplBa C nocpegHn4ecTBoTo Ha MHBECTULMOHEH NOCPEAHMUK,
M3BbpLiBall AeﬁHOCT KaTo perucTpaumoHeH areHT. [IpAKO CKAUYBaHeE Ha CcAenku no
NnoCoOYeHNA HadvnmH € AonyctuMmo CamO akKoO Heé BOAM OO0 HapylwaBaHe Ha 3a6paHaTa 3a
M3BbpLIBaHE NO 3aHATUE Ha CAENKU C d)VIHaHCOBM MHCTPYMeHTWU. [TpexBbpriaHe Ha AAN0Be Ha
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doHAaa Ypes gapeHre 1 HacieaAaBaHe Ce U3BBbPLIBAT CbLO YPEe3 MHBECTULMOHEH NOCPEAHWK,
M3BbPLUBALL AEMHOCT KaTo PErMCTPALMOHEH areHT.

U30aeaHe (npodaxcba) u o6pamHo usKynyeaHe Ha 0ss108€e

Lleama Ha mo3u pa3den e 0a 3ar03HAe UHBECMUMOPUME 3a HA4YUHA U MACMOMO, Kb0emo
moeam 0a 3akynam o0sanoee Ha A® ,Tekcum [MapuyHu [lasapu”. [MpedocmaseHa e u
UHGOPMayua 3a HaYUHa, Mo Kolimo ce ocbwecmsasa 06pamHoOmMo U3KynysaHe Ha OAsa08e
Ha ®oHOa.

Ycnosus u ped 3a emumupare, npodaxcba u 06pamHo u3KynyeaHe Ha 05s108e

[orosopHuatr doHA e pasgeneH Ha AAN0Be, KOMTO MNOCTOAHHO M3gasa (npogasa) Ha
WMHBECTUTOPUTE NPU YCI0BUATA Ha NyBAMYHO NpegnaraHe M MNOCTOAHHO M3KynyBa 06paTHO
OT MHBECTUTOpUTE.

Oanose ot AP ,Tekcum MapuyHu Masapu” morat ga 6bAAT 3aKyneHn Uan npeasBeHu 3a
0bpaTHO M3KYyMNyBaHE OT NPUTENKATE/NINTE Ha AAJIOBE MO LeHa, paBHa Ha HETHATa CTOMHOCT Ha
aktmeuTe Ha ®PoHpa (HCA) 3a eamH aan. HeTHa CTOMHOCT Ha akTtueBuTe Ha AP ,Tekcum
MapuynHu Masapu”, HCA Ha eanH AAN, EMUCUOHHA CTOMHOCT M LeHa Ha 0bpaTHO U3KynyBaHe
Ce U34YMNCNABAT BCEKU paboTeH AeH, He No-KbCcHO oT 12.00 yaca. AKO AeHAT, B KOMTO cneBa
[a Ce U3BBbPLLM U3YNCIEHNETO e HepaboTeH, onpeaenaHeTo Ha EMUCUOHHATA LieHa U ueHaTa
Ha 0OpaTHOTO M3KynyBaHe ce M3BBLPLUBA HAa c/ieagBalima paboTeH AeH. 3aAb/KeHUEeTo 3a
0bpaTHO M3KyMNyBaHE Ce M3Mb/HABA NO LiEHa, paBHa Ha LieHaTa Ha 0bpaTHO M3KynyBaHe 3a
Han-6M3KMA AeH, cneaBall, AeHA, B KOWTO e HanpaBeHO MckaHeTo. MNog, ,Han-61n3Kns aeH,
cnejBalll, AeHA Ha nojJaBaHe Ha MCKaHeTo 3a obpaTHO M3KynyBaHe” ce pas3bupa NbpBUAT
AeH, cneaBalll, AeHA Ha NoJaBaHe Ha rnopbykaTa 3a 0OpaTHO U3KyNyBaHe, NMPe3 KOWUTO e
onpeaeneHa HOBa LieHa Ha 06paTHO U3KyNyBaHe.

Mpopga)kbata M 06paTHOTO M3KynyBaHe Ha pgAnosete Ha @PoHAa ce u3BbpWBA OT
YyNpaBnABaLWOTO APYKECTBO 3a CMeTKa Ha PoHaa, cbrnacHo lpasunata Ha AP ,Tekcum
MapuyHu [MMa3apu”, Bb3 OCHOBA Ha MUCMEHa MNOPbBYKA-AOrOBOP C KAMEHTA. 3a peda u
Ha4YMHUTE 33 CKAKOYBAHe Ha [0roBopuTe ce npuaarat CbOTBETHO 4Yn. 25 u 26a - 268 oT
Hapepgba No 38 ot 2007 r. 3a M3MCKBAHMATA KbM [AeNHOCTTa Ha WHBECTULMOHHUTE
nocpeanuum (OB, 6p. 67 ot 2007 r.) (Hapenba Neo 38).

M3paBaHe (npopakba) Ha paanose Ha PoHAa MOKe [Aa Ce OCblLecTBABa CaMO akKo
eMWCMOHHAaTa CTOMHOCT Ha AAN0BeTe e Hanb/AHO M3nnaTeHa. lNopbykaTa 3a NOKyMNKa Ha
asnose or ®oHAa ce U3NbAHABA A0 pa3Mmepa Ha BHeceHaTa OT MHBECTUTOPa CymMa, KOATO ce
pa3fensa Ha onpeaeneHaTa LieHa Ha eAuH AA/1, OCHOBaBalla Ce Ha eMUCMOHHaTa CTOMHOCT 3a
Hal-6NM3KMA AeH, cneagall, [eHA, B KOWTO e HanpaBeHa nopbykata KaTo 6pos Ha
3aKyneHuTe [AAN0Be Ce 3aKpbraseBa A0 4YeTBbpTUA 3Hak. Cpelly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Aa 3aKynAT, KaKTo Lenu Taka M YacTuyHu ganose ot ®onga. Mpu
3anMcBaHeTo Ha uenu ganose ot ®oHaa 6pos Ha AANOBETE Ce 3aKPbI/IABA KbM MO-MasIkoOTo
LAN0 YMCNO, a OCTaTbKa OT BHeECeHaTa CyMa Ce Bb3CTaHOBABA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AiaTaTa Ha M3Nb/IHEHME Ha NopbYKaTa.
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BCMYKM MOpbBYKM 3@ MNOKyNKa Ha ganose Ha PoHAa M BCUYKM MOPBUYKKU 3a 0bpaTHO
M3KyNnyBaHe Ha HerosuTe AA/70Be, NOJYYEHW B Mepuoga Mexay ABe M3YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMnyBaHe ce M3Mb/HABAT MO efgHa M Cblla
CTOMHOCT.

Mpopaskb6ata Ha aanose Ha PoHAa ce U3MbAHABA B CPOK A0 5 (neT) paboTHM AHWM cnep,
[laTata Ha nojasaHe Ha NnopbykaTa, HO He noseye OT 7 (cegem) AHM OT AaTaTa Ha nojaaBaHe
Ha NnopbYKara.

3a4bIKUTENHO yCnoBME 33 06PAaTHOTO M3KyNyBaHe e ganoseTe Ha PoHOa Aa ce cbxpaHABaT
MO K/NIMEHTCKA NOACMETKAa Ha MHBECTUTOPA KbM CMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctvp b Ha ,UeHTpaneH aenosutap” AL. B cnyyai, Ye ganoseTe ce CbXpaHsaBaT B
peructep b nNo KAMeHTCKa nogcmeTKa Ha WHBECTUTOPA KbM CMeTKa Ha onpejeneH
WHBECTUUMOHEH NOCPeaHUK, O0OpaTHOTO WM3KynyBaHe e Bb3MOXHO Camo Cclej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noACMeTKa npu UHBECTULMOHHUA
NnocpeaHUK B KAMEHTCKA NOoACMETKa Ha MHBECTUTOpPa KbM cMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctop b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
OAnose OoT KanuTasa Ha PoHAa ce M3BbpLUBA Ype3 NoJaBaHe Ha MUCMEHA NOPDBbYKa - 40roBop
3a 06paTHO M3KyNyBaHe Ha AANOBE U MPUNOKEHUATA KbM HeA.

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

MpuemaHeTo Ha MOPBYKKM 33 U3gasaHe (Npoaaxba) M 0bpaTHO M3KyMNyBaHe Ha AA/0BE HA
doHpa ce npeyctaHoBAga B 16.00 yaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH OAn Ha (DOHLI,a, €MNCNOHHATa
CTOMHOCT MUAn UueHaTa Ha O6paTHO M3KynyBaHe Ce 3aKPbBIrIAT A0 YETBBPTOTO HMUCNO Chnen
AeCeTn4yHMA 3HaKk.

O6cmosamesncmea, npu Koumo moxce 0a 6v0e cnpsAHO 06pamHo U3KynysaHe Ha 0a7108e

®oHAbT, No peweHre Ha C Ha YNpaBnsABaWOTO APYXKECTBO MOME BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AANI0BETE CAaMO B U3KAOUUTENHU Cydau, ako obcToATencTearta ro
Hanarat U CNMPaHEeTo e ONpaBAaHO C Or/ie[, Ha MHTEPECUTE Ha NpuTeXKaTenuTe Ha AAnoBe,
BK/IIOUYUTE/IHO B CNeAHUTE CyHau:

1. KoraTo Ha peryamMpaH nasap Ha LLeHHM KHWUXKa, Ha KOMTO CbLLECTBEHA YacT OT aKTUBUTE Ha
doHpa ca gonycHaTM A0 WM Ce TbPryBaT, CKAOYBAHETO Ha CAE/KU € NPeKpaTeHOo, CNPAHO
AW € NOANI0XKEHO Ha OrpaHNYEeHue;

2. KoraTo He moraT Aaa 61:p,aT OUEeHEHU NPaBU/IHO aKTUBUTE UIN 3a4b/IKEHUATA HaA (DOH,CI,a
Man ynpasaAaBalloTo APYHKECTBO HE MOXKe Aa Ce pa3nopexaa C akTuButTe my, 6es Aa yspegun
MHTEPECUTE HA NpUTEKATENINTE HA AANIOBE,

3. aKO M3NbAHEHNETO HA MNOPBYKUTE 33 0OPATHO M3KynyBaHe 61 AOBENO A0 HapyllaBaHe Ha
YCTaHOBEHUTE B [AeNCTBALLOTO 3aKOHOAATE/NICTBO WM3WMCKBAaHMA 33 NoAAbpXKaHe Ha
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MWHUMANHU NKBUAHU cpeacTBa Ha PoHpa - A0 OTNaZaHe Ha OMACHOCTTa OT HOPMATUBHMU
HapyLweHus;

4. KoraTo Ce B3eme pelueHue 3a npeKkpaTaBaHe MW npeobpasyBaHe 4pes CAMBaHe, UAU
BAvBaHe Ha ®oHaa — 40 OTNagaHe Ha ONacHOCTTa OT HOPMaTUBHU HapPYLUEHUS;

5. B CNly4a Ha OTHEMaHe Ha /IMUEH3a Ha YNpaB/AABALLOTO APYXKECTBO WM HanaraHe Ha
OrpaHMYeHMA Ha [AEeWHOCTTa My, KOUTO MNpPaBAT HEBb3MOXHO M3NbJHEHMETO Ha
3agbKeHuATa My Kbm POHAA WM moraT ga yBpedAaT MHTepecuTe Ha MHBECTUTOPUTE BbB
®oHaa- no n3bop Ha HOBO yNpaBAABaALLO ApPYHKecTBO OT KOH;

6. B C/ly4all Ha pa3BansAHe Ha gorosopa ¢ 6aHKaTa-geno3uTap, OTHEMAHe Ha INLEH3a M 3a
6aHKoBa AEMHOCT WAWM HanaraHe Ha APYrM OrpaHMYEHMA OTHOCHO AEeMHOCTTa W, UM aKo
6aHKaTa — Aeno3uTap NpecTaHe Aa OTroBaps Ha M3MckBaHuaTa no 4. 35, an. 1 34KUCANKU,
KOMTO NpaBAT HEBB3MOXKHO M3MbJHEHWETO Ha 3agb/KeHusTa W Nno [oroBopa 3a
AENO3UTApPHU YCAYTU UAW MOraT Aa YBPeAAT MHTepecuTe Ha MHBecTUTopuTe BbB PoHA3,
KaKTO M B C/Ny4alh Ha pasBafiAHe Ha AoroBopa € HaHKaTa AenosvTap nopaau BUHOBHO
HeM3Nb/HEHWE — A0 CK/0YBAHE Ha HOB AOroBOpP 33 AENO3UTAPHM YCAYyru, HO 33 CPOK 40 2
(nBa) meceua;

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

YnpaBnsaBaloTo ApyxectBo ysBegomaBa KPH uM CcbOTBETHMTE KOMMETEHTHW OpPraHM Ha
BCUUYKM ObP’KABU UYNEHKM, B KOUTO npeasara agsnosete Ha ®oHaa, 6baHKaTa aenosuTap u
npuTexaTennte Ha aanose BbB PoHAA 33 B3ETOTO pelleHWe 33 crnupaHe Ha 06paTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/XKaBaHe CPOKa 3a crnupaHe 06paTHOTO U3KyMyBaHe A0 Kpas
Ha PaboTHUA AeH, CbOTBETHO YBEAOMSBA KOMMUCMATA 33 Bb30OHOBABaHe Ha 06pPATHOTO
M3KyNyBaHe [0 Kpasa Ha paboTHMA AeH, NpeaxoXKaall, Bb30OHOBABAHETO. YNPaB/iABaLLOTO
[PY)KECTBO OMOBECTABA B3€TOTO PeELIeHMe 33 CnupaHe Ha O0O6PaTHOTO M3KynyBaHe Ha
WHTEPHET CTPaHMLLaTa CU 1 NO MecTaTa 3a npoaaxba Ha aanoseTe.

B cnyyaih ye ce Hanara yabaxkaBaHe Ha CPOKa Ha BPEMEHHO cnupaHe, YNpasnsBsalloToO
[PYXEeCcTBO € ANBKHO A3 yBeAOMM 3a ToBa MO onucaHua no- rope pen KPH, 6aHkaTa
[eno3nTap, He NO-KbCHO OT 7 AHU Npean M3TUYAHETO Ha MbpBOHa4Ya/IHO onpeaeneHusa ot
Hero CpPokK. AKO CPOKbT Ha CMMPaHETO e NO-KPaTbK OT ceAeM AHWU, BKAUYUTENHO B CyYauTe,
Korato 06paTHOTO M3KynyBaHe e 6uao CnpAHO nopagay TeXHUYECKM MPUUUHU,
YNpaBiABalloTO [PY}KeCcTBO M3BbpLUBA YBeAOMIEHUATA MO MPeAxoAHOTO M3pedyeHue A0
Kpaa Ha paboTHMA AeH, NpeaxoxkAaall, AaTaTa, Ha KOATo e Tpabsano Aa 6bae NoAHOBEHO
obpaTHOTO M3KynyBaHe. MpuTexkaTennTe Ha AAN0BE Ce YBeAOMABAT CbLO NO ONUCaHUA Mo —

rope pea,.
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MopbykMTE, NOJaLEHN c/el NocneaHoTo 06sABsABaHE Ha LeHaTa Ha obpaTHO M3KynyBaHe
npeauv HavyanHata fgata Ha CPoOKa Ha BPEMEHHOTO CnWpaHe, He Cce M3MNb/HABAT.
YnpaBnsaBalloTo APYXKECTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPUTE, NOAANIMN MOPBUKM 33
MOKYMKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha APYXKecTBOTO A0 Kpas Ha
paboTHUA AeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CnupaHe Ha eMUTUPAHETO Ha
asanose..

O6paTHOTO M3KyMyBaHe ce Bb30OHOBABA OT YMNPaBAABALLOTO APYKECTBO C/ies U3TUYaHe Ha
CPOKa, onpejenieH B peleHMeTo 3a CnupaHe Ha 0bBPATHOTO M3KynyBaHe, CbOTBETHO B
peleHneTo 3a YAb/IKaBaHe Ha CPOKA Ha CnMpaHe Ha 0bPaTHOTO M3KyMNyBaHe.

EMUCMOHHaTa CTOMHOCT U LeHaTa Ha o6paTHO M3KynyBaHe cnen Bb30bHOBABaHe ce 06saBaABaT
B OeHA, npeaxoxaall, Bb3obHoBABaHeTo. CnenBalloTo onpegensaHe M ob6sBaABaHe Ha
€MMCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ce U3BbPLUBA B AHUTE, NOCOYEHU B
TO3W NPOCNEKT.

B cnyyanTe Ha BpemMeHHO cnupaHe Ha 06paTHOTO M3KynyBaHe ynpasBAsBalLOTO APYXHECTBO
HapeX4a Ha MLaTa, Ha KOUTO e Aeflermpano U3BbPLUBAHETO Ha AEWUCTBUA No npogaxbaTa u
06paTHOTO M3KynyBaHe Ha gsnoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHeTO Ha MOPbYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKa Ha CNUPaHETO.

OnucaHue Ha npasusnama 3a onpedensaHe HA 0oxo0da. Ycnosusa u ped 3a pasnpedeseHue
Ha dusudeHmume om 0an106e HA 002080PHUA hOHO

O® ,Tekcum Mapuynu Masapu” He pasnpeaena avsuaeHTU. MpuTexkatenuTte Ha AAN0Be
MoraT fia peannsnpar A0oxXo4a OT MHBECTULMATa cv Npu npoaarkb6ata/obpaTHOTO U3KyNyBaHe
Ha nMpuTerKaBaHUTe JANOBE MAM Ha YacT OT TAX KaTO pas/iMKa MeXay LueHaTa Ha
npuaobusaHe 1 Ta3n Ha Npoaarkoba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

MHBecmuyUoHHU U ¢puHaHcosu yenu Ha ®oHAa

MHBecTMUMOHHaTa uen Ha JlorosopHua doHA e Aa noaabpyKa CTOMHOCTTa Ha MMYLLLECTBOTO
Ha ¢oHAa M O3 ocurypaBa Bb3BPALLAEMOCT, CbM3MEPMMAa C /INXBEHWUTE paBHULLA Ha
napuyHuA nasap.

UHBecmuyuoHHaG cmpamezus 3a nocmu2aHe Ha UH8eCmMuyuoHHUmMe u d)UHGHCOBU uesnu

3a ga ce NOCTUTHAT TaKa NOCTaBeHUTe uenu cDOH,EI,'bT we cnegBa U M3Nb/aHABaA chegHuUTe
npuHUMUNU n ctpaternn:

¢ EdeKTMBHOCT Npu ynpaBieHMeTO Ha nopTdeina, KaTo ce U3nos3Ba CTpaTervarta 3a
aKTMBHO ynpaB/ieHWe Ha NO3ULUNTE;

¢ [nsepcnomumpaHocT Ha nopTtdeina, pasnpeaeneHne Ha MHBECTULMUTE B Pa3/INYHU
BMAOBE MHCTPYMEHTU U EMUCUM, C LeT MUHUMU3UPAHE HA PUCK];

¢ JIMkBMAHOCT Ha nopTtdenna, ypes M3bop Ha IMKBUAHU LEHHU KHUXKA Ce OCUrypsaBa
Bb3MOXHOCTTa 3a 6bp3ata MM nocnegBalla npogaxKba M pecnekTUBHO Hal-KOpPEKTHaTa
OLLeHKa 3a Na3apHUTE UM LEHU;
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¢ [lpo3payHocT Ha MHBeCTUUMUTE - DOHADBT € 3a4b/IKEH NepuoauyHo ga nybaukysa
cBOMTE GMHAHCOBW OTYETU, KaTO I NPaBAT AOCTOAHME HAa UHBECTULIMOHHATa 0BLHOCT;

¢ VKkoHOMMA OT malwaba - ype3s HamanABaHe Ha TPaH3aKUMOHHWUTE pas3xoAau — Mo -
BMCOKMTE 06eMMn Ha CAeNKM Ce CKAKYBAT NPU MO - HUCKM KOMWMCMOHW, KOETO HamanAsa

HaTa Ha I'IpMLI,O6MBaHe.

CTpyKTypaTa Ha nopTdeiina we 6bae NPOMeHsAHa B 3aBMCUMOCT OT Na3apHaTa KOHIOHKTYpa U
aTPaKTMBHOCTTA Ha pas3/IMYyHUTE KnacoBe GMHAHCOBM MHCTPYMEHTW, NpM crna3BaHe Ha
MpaBunata Ha PoHaa M HacToAwmMA MpocnekT.

MO KOHKPEeTHO, CcbrnacHo 4n. 12, an. 2 ot lMpasunata Ha AP Tekcum MapuyHum Masapw,
®PoHADBT We MHBEeCTMpPa B cneaHuTe rpynm GMHAHCOBU MHCTPYMEHTH:

Buaose MHCTpyMeHTH (aKTMBM)

OTHOCUTENEH AAn B
pasmepa Ha obwuTe
AKTUBW Ha PpoHAa

. |eKBBa/IeHTHW Ha Te3U Cbl/1aCHO NPaBOTO Ha EBpOﬂEVICKMﬂ Cblo3

Bniorose B KpeAUTHU UHCTUTYLMK, MNATUMK MPU NOUCKBAHE UM NPU
KOMUTO CbLUECTBYBa NPaBoOTO Aa 6bAaT M3TEr/eHM No BCAKO Bpeme, U
C AaTa A0 najexa He noseye OT 12 meceua; KpeauTHUTe
MHCTUTYLUMKN B TPeTa AbpyKasa TpAbBa Aa cna3saT npaBuia U Aa ca
06eKT Ha HaA30p, KOWUTO 3aMeCTHUK-npeaceaaTenaT cmATa 3a

No 100%

.Inoun. 73 ot 3NPU

MpexBbpiaemn AbATOBU LEHHU KHMXKA W UNHCTPYMEHTM Ha
napuyHuA nasap, AonycHaT A0 AW TbPryBaHW Ha peryavpaH nasap

10 90 %

. |Peny6nunka bbarapua nnu gpyra gbprkaBa YieHKa

MpexBbpnaemn AbATOBU ULEHHW KHUXKA W WNHCTpymeHTM Ha
napuyHKA Nasap, TbpPrysaHM Ha peryanpaH nasap, pasamMyeH oT To3u
no 4n. 73 ot 3M®U, B Penybanka bbarapua unm gpyra gbprkasa
UneHKa, GYHKUMOHMpPaLL, pefoBHO, NPU3HAT U NyBANYHO AOCTbNEH,
KaKTO W WHCTPYMEHTM Ha napuyHMA nasap, emMUTUpaHu OT|

10 90 %

. [npeacepnatena Ha KPH;

MpexBbp/iAemMU AObATOBUM LEHHU KHMXKA M MHCTpymeHTM Ha
napuyHMA nasap, AOMNyCHaTWU 40 TbProBus Ha opuuUManeH nasap Ha
¢doHAoBa bopca AW TbpryBaHM Ha ApYyr peryavpaH nasap B TpeTa
Abp)KaBa, OYHKUMOHMpaAL, penoBHO, MPM3HAT M Ny6AMYHO
OCTbMNEH, KOMUTO Ca BK/KOYEHU B CMUCHKA, 0406peH OT 3aMEeCTHUK-

10 90 %

. |[HEroBOTO NpuUNaraHe,

MHCTPYMEHTM HA Napu4yHMA nasap W3BbH Te3n, TbpPryBaHW Ha
peryimpaH nasap no T.2-4 wn nocoyeHn B § 1, T. 6 oOT
NONbAHUTENHUTE pa3nopesbn, ako BbPXy eMUCUATA UAN EMUTEHTA
Ha Te3n MHCTPYMEHTM Ce OCbLLEeCTBABA Hag30p C Len 3aluTa Ha
WHBECTUTOPUTE WM CNEecTABAHMATA W OTrOBAPAT Ha YC/NOBUATA,
onpegenenn B un. 38, an. 1, 1. 9 ot 3AKUCAMNKU n akToBeTe No

N0 90 %

. [depvBaTMBHM OUHAHCOBU MHCTPYMEHTM BbPXYy aKTUBUTE, B KOUTO

npu cna3sBaHe Ha
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doHABT MOXe [a WHBECTUPA CbM1aCcHO WHBECTUUMOHHATA CUICbOTBETHUTE
NOJINTUKA OrpaHMYEHUs Ha
6a30BUA aKTUB

[lanoBe Ha KONEKTUBHW WHBECTULMOHHU CXeMU U/ Man  apyru
NPeanpuATMA 33 KONEKTMBHO WHBECTMPAHEe, KOWUTO OTroBapAT Ha
onpeaeneHNeTo Ha KpaTkocpoyeH GoHA Ha MapuUYHMA Nasap Uan Ha
7. |boHA Ha napuyHKUA nasap ot Hacokute Ha CESR (Ref:CESR/10-049); |do 10%

Mpexsbpnaemn AbArOBM LEHHU KHUXKA UM MHCTPYMEHTM Ha
8. [napnyHMA Nnasap U3BbH Te3n No T.2-5, C BUCOKO KayecTBo; 1o 10%

V|360p'bT Ha eéMWUTEHTN, B KOUTO Le 6'bﬂ,e MHBECTUPAHO, HAMA Aa 6'b,£l|e orpaHun4yeH Ao
ronemumHaTa Uan nasapHata Kanntaamsaumna Ha oTAeNHUTE EMUTEHTU U TEXHUTE EMUCUN, a
e 6'b,CI|e onpegeneH eaguMHCTBEHO OT NOTEHUMANNA Ha EMUTEHTA da AONPUHECE 3a NOCTUIaHE
Ha UHBECTULUNOHHUTE LLENIN HA q)OH,CI,a.

PasnpeneneHneTo Ha MHBECTULMUTE MO AbPXKaBU Le 3aBUCU OT KOHKPETHOTO NpeacTaBaHe
Ha GMHAHCOBUTE MHCTPYMEHTM M OLLEHKaTa 3a NOTEHUMaNa Ha pacTeXX Ha KOHKPEeTHUTe
no3nuum.

®PoHABT HE NNaHMPaA Aa NOCTaBU OFPAHUYEHMA OTHOCHO MUHUMANHUA U MaKCMMaHMA Gpoi
Ha emucumte, KouTo TpsbBa Aa ObaaT BKAOYEHM B nopTdeina npe3 nepuoda Ha
GYHKLMOHUPAHETO MYy.

doHAa Wwe noaabpXa /NIMKBUAHW CpeacTBa, C ornen 6esnpobnemHo obcny)KBaHe Ha
06paTHOTO U3KyNyBaHe Ha ganoseTe Ha ®oHAaa.

Korato YnpaBnaBawoTo [pyKecTBo cyuTa, Ye ca Hanamue $OpPCMarKopHWM 06CTOATE/NCTBA,
HanarawM 3awmMTHa cTpaterns aktmsuTe Ha PoHpa moraT ga 6baat TpaHchopmmpaHu 6es
orpaHuyeHue B 6aHKOBU AEMNO3UTH.

,ﬂpyeu UHBECMUUYUOHHU cmpameeuu U mexHuKku

XedxcupaHe

HorosopeH ¢oHa ,Tekcum MapuyHu [Maszapu” He mMoKe Oa Noema NPEKU UAU HEMPEKMU
€KCMO3ULMN B aKUUM B APYKECTBa U APYrn LEeHHW KHUXKA €KBMBAJIEHTHU Ha aKkuuMu mam
CTOKM, BKAKOUYUTENHO Ype3 gepuBaTueu; JorosopeH ¢oHa ,, Tekcum MNapuyHu Masapu” moxe
Aa U3Noa3Ba AepMBaATMBM CaMO B CbOTBETCTBME CbC CTpaTernaTa Ha poHAa 3a MHBECTUPaHe
Ha nNapuyHuA nasap. JepuBaTuBK, KOUTO BOAAT 4O BanyTHaA €KCNo3uuuMA, morat ga 6vaat
M3N0N3BaHU CaMoO C Len xeaxupaHe. MHBECTULMKN B LLIEHHU KHUXKA, KOUTO He Ca B OCHOBHA
Ba/slyTa Ca pa3peLueHu, Npu yCcaoBme, Ye BaslyTHaTa EKCMO3ULMA e U3LANO XedKupaHa.

Peno Cdenku

YnpaBnsaBalloTO APYKECTBO HAMA [a WM3M0/3Ba TEXHUKM M MHCTPYMEHTM, CBBbP3aHU C
NPEeXBbPAEMU AbATOBU LLEHHU KHUMXKA U MHCTPYMEHTU Ha MapuyHMA nasap 3a ePpeKTUBHO
ynpas/sieHune Ha noptdeina Ha PoHAa, B pe3yaTaT Ha KOMTO LLEe NoJlydaBa KaTto obesneyeHune
aKTMBM.
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NHeecmuyuoHHU o2paHuYyeHusa

cDOH,CI,'bT HE MOXe Oa MHBECTUpa noseye oT 5 Ha cTO OT aKTmMBUTE CKU B npexsvpaaemum
AbArosn UeHHM KHUXKa Uan B UHCTPYMEHTU Ha NapUvHKUA Na3ap, n3gageHn ot eaHo anude.

YNpaBnABaWOTO APYKECTBO MOXe Aa uHBectMpa Ao 10 Ha cTo OT akTuBMTEe Ha PoHAaa B
npexsbpaAeMn ObArOBM LEHHM KHUXKA UAN B MHCTPYMEHTM Ha NapuyHKUA nasap, n3gageHu
OT e4HO NuLe, CaMo Mpu ycnoBue 4Yye obuiaTa CTOMHOCT Ha MHBECTUUMUTE B AMLATA, BbB
BCAKO OT KOWTO Ca MHBECTMPAHW noBevye OT 5 Ha cTo oT aktMBuTe Ha PoHAa, He
Hagsuwaga 40 Ha cTo OT aKTUBMTE Ha PoHAa. OrpaHUYEHMETO MO U3PEUYEHME MbPBO He ce
npunara OTHOCHO BJIOrOBETE B KPeAWUTHU WHCTUTYUMWU, BbPXY KOUTO Ce OCbLLEeCTBABA
npyaeHUManeH Haa3op, KakTo U KbM CAENKUTE C M3BBbHOOPCOBO TbpryBaHW AepUBATUBHU
OUHAHCOBU MHCTPYMEHTM C TE3U UHCTUTYLMN.

®oHABLT He MoKe Aa npuaobuea nosede ot 10 Ha CTO OT o6AUraLMUTE UM APYTU ObATOBM
LLEHHU KHUXKa, M34a4eHN OT e4HO aunue.

doHABT He Moxe ga npuaobuBa nosedye 25 Ha CTO OT AS/NOBETE Ha eAHA M Cblua
KONIEKTMBHA MHBECTULUMOHHA CXeMa MUAW APpyro npeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOeTo OTroBapA Ha U3NCKBaHMATA Ha un.4, an. 1 ot 3SAKUCANKN.

YnpaBaaBawoTo APYXKECTBO HE MOXe Aa MHBecTMpa nosedve oT 20 Ha CTO OT aKTUBMUTE Ha
®oHpa BbBB B/IOFOBE B €4HA KpeAUTHA MHCTUTYUMA. KpeauTHUTE MHCTUTYUMM B TpeTa
AbpXKaBa TpabBa pga cnasBaT MpasBuia M Aa ca O0OEKT Ha Hag30p, KOMTO 3aMEeCTHMK-
npeacenaTenaT CMATa 38 EKBUBAZIEHTHM Ha TE€3M CbI/1IaCHO NPaBOTO Ha EBponenckua culos.

Kato ¢oHA Ha napuyHMAa nasap, B CbOTBETCTBME C KnacuduKauuAta, fafeHa B
Hacoknte Ha CESR oTHOCHO obwa aeduHUUMA 3a eBponenckute GoHAOBE Ha MNapPUYHUA
nasap, JorosopeH ¢oHpg ,Tekcum MapuyHum MNasapn” npunara, ocBEH NOCOYEHUTE NO-FOPE U
cnefHuTe AONBAHUTENHU OrpaHUYEeHUA NPU UHBECTUPAHETO:!

1. IHCTpymeHTUTe Ha nNapu4HUA nasap, B KOUTO MHBecTMpa POHABLT ca C BMCOKO
KauecTBO, Cbr/1lacHO onpeaeneHOTO OT ynpaBAABaWOTO ApyKecTBo. [pu onpegensHe Ha
KayecTBOTO YNpaB/ABALLOTO APYKECTBO B3eMa npeasus peanua Gaktopu, BKAKOYUTENHO, HO
He camo:

a) KPeAUTHOTO KAYeCTBO Ha MHCTPYMEHTA;

6) ecTeCcTBOTO Ha KaTEFOPUUTE AaKTUBM, NPEACTABEHN OT UHCTPYMEHTA;

B) 3a CTPYKTYpUpaHU OUHAHCOBM WHCTPYMEHTM, OMEPATUBHUA PUCK WU PUCKA,
CBbP3aH C KOHTpareHTa, MPUCHLLM Ha CTPYKTYpMUpaHaTa PUHAHCOBA TPAH3aAKLUA; 1

r) AnKBnAHUA Nnpodu.

3a uenunTe Ha ToyKa 1, bykBa a, AaZleH MHCTPYMEHT Ha NapuyHKA nasap TpAbea aa
Ce CYWUTa, Ye He e C BMCOKO KayeCTBO aKO HAMA NpUCbAeH eAuH OT ABaTa HaM-BUCOKMK
Bb3MOXHM KPATKOCPOUYHU KPeAWUTHU PEenTUHra OT BCAKA NPM3HATa areHuua 3a KpeguTeH
PEWUTUHF, KOATO € OLEeHWNA TO3M MHCTPYMEHT, NN aKO TOW He e OLEeHEH, NHCTPYMEHTBT e C
PaBHOCTOMHO KQyeCcTBO CbI/1IACHO YCTaHOBEHOTO Ype3 BbTPELUHUA NPpoLec Ha onpeaenaHe Ha
KpeauTHU PENTUHIN Ha YNPaBAABALLOTO APYKECTBO.

Kato m3KknouyeHre Ha M3UCKBAHETO B MpeaxofHOTO m3pedeHune, POHABT MoOXe Aa
ABPXKU AbPXKABHA EMUCUA NMOHE C KAaYeCTBO UHBECTULMOHEH PEeUTUHT. ,[bpKaBHa emucuna”
O3HayaBaT MHCTPYMEHTU Ha MapuyHMA nasap, KOUTO ca eMUTUPAHW WUAU rapaHTUpPaHW OT
OpraHu Ha LeHTpasiHaTa, PerMoHanHaTa UAM MeCcTHaTa BAACT, LLeHTpanHa 6aHKa Ha AbprKaBa-
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yneHka, EBponelickata ueHTpanHa 6aHKa, EBponeickua cbio3 wamM  EBponelickaTta
MHBECTULMOHHA BaHKa.

2. iHBeCTMUMMTE B LLEHHM KHMXKA Ha [loroBopeH ¢oHA , Tekcum MapuyHum Mazapu”
Ca OrpaHMYeHM A0 TaKMBA C OCTAaTbYyeH MATYpUTET [0 3aKOHOBaTa AaTa Ha obpaTHoTo
N3KynyBaHe, NMO-MasbK WAW PaBeH Ha 2 TOAMHW, NMPU YCNOBWUE, Ye OCTAaBALLMAT CPOK A0
JaTaTa Ha cnegBalla akTyanmsauma Ha INXBEHUA NPOLLEHT € No-manbK Uam paseH Ha 397
AHW. LleHHWUTe KHM)Ka C nnaBalw, NMXBEH MNPOUEHT cnegBa Aa Ce aKTyanusupat cnpAamo
JIMXBEH MPOLEHT UAM MHAEKC HA MAapMYHKUA Nasap.

3. Noptdennbt Ha [orosBopeH ¢oHa ,Tekcum MapuyHu Masapu” uma
cpeagHonpeTerneH matyputet (C[IM) He noBeye OT 6 meceua;

4. TMoptdennsvt Ha [MHorosopeH ¢oHA ,Tekeum TMapuyHm  Maszapu” wmma
cpeaHonpeTersieH CPokK Ha XuBoT (CMNCHK) He noBeye oT 12 meceua.

Mpun unsumcnasaHe Ha CINCHK 33 UEHHM KHWUXKA, BKAKOUYUTENHO CTPYKTYPUPaAHU
GOVMHAHCOBU MHCTPYMEHTWU, M3YUC/IEHMETO Ha MaTypuTeTa Ce OCHOBaBa Ha OCTaTbyHMA
MaTypuTeT A0 33aKOHOBOTO OOpaTHO M3KynyBaHe Ha MWHCTpymeHTuTe. Korato, obaue,
OUHAHCOB MHCTPYMEHT BKAtOYBaA “put” onuma, gataTa Ha yNparkKHsABAHE Ha Tasw OMUUA MOXKe
Aa 6bae n3non3saHa BMECTO 3aKOHOBMA OCTaTbY4eH MATypPUTET, CaMO aKO MO BCAKO BPEMe ca
N3NbJHEHU CeAHUTE YCN0BUA:

e “put” onuuATa Mo)Ke aa b6bae cBOOOAHO ynpaskKHeHa OT YNpPaBAsBaLLOTO
APYKeCTBO Ha AaTaTa Ha HEMHOTO YNpaXKHABaHE;

® LeHaTa Ha ynpaxHABaHe Ha “put” onuuATa octaBa 6/AM3Ka A0 O4YaKBaHaTa
CTOMHOCT Ha MHCTPYMEHTA Ha caeABallaTa AaTa Ha ynNparkHABaHE; U

® MHBECTMUMOHHATa cTpaTerna Ha PoHAa npeanonara CblecTByBaHe Ha roaama
BEPOATHOCT onuuaTa ga 6bae n3nbaHeHa cneasallaTta 4aTa Ha yNparkHABAHeE.

Mpn wnsuncnasaHe Ha CIMNCH wn Ha CIMM ce B3emaT npeasus BAUAHMETO Ha
OVHAHCOBM [epuBATUMBHU  MHCTPYMEHTU, [AENOo3UTUTE W TeXHUKUTe 3a edeKTUBHO
ynpasneHue Ha noptoeiina.

Mpy HapyweHue Ha WHBECTUUMOHHUTE OrpaHMYEeHUs MO MPUYMHM WM3BBH KOHTPONA Ha
YNpaBnaBalloTO APYKECTBO WAM B pPe3ynTaT Ha YyNparkHABaHe MNpaBa Ha 3anwcBaHe,
[lOroBOpHUA GOHA, NPUOPUTETHO, HO HE MNO-KbCHO OT LWEeCT meceua OT Bb3HMKBAHE Ha
HapyLlWeHMeTo, Ypes CAENKM 33 npogakba npuserkaa akTMBuTe Ha PoHAA B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrpaHMYEHUs, KaTo OTYMTA UHTEPECUTE Ha MpuUTeKaTennTe Ha aanose. B
CNly4anTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3P. NbPBO YNPaBAABALLOTO APYHKECTBO €
ANbXKHO B 7-OHEBEH CPOK OT M3BbPLUBAHE HA HAaPYLIEHMETO A3 YBeAOMW KOMMUCUATA, KaTo
npepoctaByn MHGOPMaLMA 3a NPUUMHUTE 32 Bb3HUKBAHETO My M 3a NpeanpueTUTe MEPKM 3a
oTCTpaHABaHeTO My. MHbOpMauma 3a NpeanpueTuTe MepKM No NPeaxo4HOTO U3pPeYeHUe He
Ce NpeACTaBs, ako HAapPYLUEeHNETO e OTCTPAaHEHO A0 NpeacTaBaAHe Ha YyBEAOMIEHUETO.

U3ucKeaHUA 30 NUKBUOHOCM

DOoHADBT € ANbXKEH Aa WHBECTUPA B JIMKBUAHM MPEXBbPAAEMU AbATOBU LEHHU KHUXKA
onpegenenn B Yn. 12, an. 2 ot [lpasmnata Ha AP Tekcum Mapuunu Masapu n gpyrm
NNKBNAHU ¢MHAHCcoBM aKTmem no 4yn. 38 3OKUCAMNKWU, KakTo M aa noaabprka TaKaBa
CTPYKTYpa Ha aKTUBUTE U MACUBMTE, KOATO Aa My MNO3BONABA Aa W3MbJ/IHABA BbB BCEKM
MOMEHT 33a4b/IXKeHMATa CM No 0bpaTHOTO M3KynyBaHe Ha aanosete. B [paBunata 3a
ynpaBneHne Ha AMKBMAHOCTTAa Ha dPoHAQ ce noco4ysBaTt MNPUHUMNUTE U METOAMTE Ha
ynpaB/aeHne, KakKTo M NpaBaTa U 3a4b/IKEHUATA Ha AMuaTa, OTTOBOPHU 33 YNpPaBAEHUETO,

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM NAPUYHU MA3APN” 26 /44



OTYETHOCTTA U BLTPELUHMA KOHTPO BbPXY AUKBUAHOCTTA.
Apyau oepaHuveHuA

Mpu ynpasnexue Ha AP ,Tekcum MapuryHu Masapn”, YnpasnasawoTo [py*KecTBo e cna3sa
BCUYKN HOPMATMBHU U3UCKBAHWUA U OrpaHUYEHUA, BKAOYMTENIHO OnNpeaenieHnTe C pelleHus
Ha KPH. Ynpasnasawoto [pyKecTBO He MOXe Aa NPOMEHA npeameTa Ha AeMHOCT Ha PoHAaa
WNW Aa B3eMa pelueHune 32 HeroBoTo npeobpasyBaHe MO APYr HAYMH, OCBEH Ype3 C/IMBaHe U
B/IMBaHe.

YnpaenagawoTo [py*KecTtBo, KakTo U baHkata [enosuTap, KOrato AencTBaT 3a CMETKa Ha
HorosopHus @®oHA, He MoOXKe Aa pgaBa 3aemum uanM aa obesneyaBa WAM rapaHTUpa
3a4b/KEHUA Ha TPeTU nuua € mmywectBso Ha @PoHaa. TakuBa aenctsma buxa 6uam
HeAeNCTBUTETHW CMIPAMO NPUTEXKATEIUTE Ha AAN0BE.

YnpasnssawoTo [pyKecTBo HAMa NpaBo U Aa M3MN0A3Ba U 3anara umylectsoTto A , Tekcum
MapuyHu MMasapu” 3a MOKPMBAHE Ha CBOWM 334b/IKEHMA, KOMTO He Ca CBbp3aHM C
ynpaB/ieHWeTo Ha AeMHOCTTa Ha PoHAa.

baHkaTta [leno3uTtap He OTroBapA 3a 3aAb/IKEHUATA CU KbM CBOUTE KpeauTOpM C aKTUBUTE HA
LorosopHua ¢oHa,

AKTUBUTE, BbpXy KOUTO baHKaTa ,£I,en03MTap ocbllecTeABa NonevynTeICKa I,Cl,eﬁHOCT, HE morat
ha ce u3nonseaT oT baHKaTa ,Cl,enoamap Wan OT TPETO nnue, Ha KOEeTo € penernpaHa
nonevynTencka dDYHKLI,VIH, 32 TAXHa cMmeTKa. M3nonsBaHe no cCMUCbAA Ha npeaxogaHoTo
n3peyeHne BKAKOYBaA BCAKAKBU COENKM C aAKTUBWM NoL nNOMNevynTencreso, BKAKOYUTENTHO
npexebvpsiaHe, yypegaBaHe Ha 3a0r, npo,a,a>K6a 1 AaBaHe Ha 3aeM.

He ce ponycka npuHYAWTENHO W3NbJAHEHME U yupepaBaHe Ha obe3neyeHus BbLPXY
napuyHUTe cpeactea M (UHAHCOBUTE MHCTPYMEHTM Ha @PoHAaa 3a 3a4b/KEeHUsA Ha
yNpaBAsBaLL0TO APYXKECTBO UM Ha BaHkaTa [enosutap.

lpasuna 3a oyeHKa Ha aKmueume u nacusume
OueHKa Ha aKkTusute

B cTOMHOCTTA Ha aKTMBUTE Ce BK/AOYBA CTOMHOCTTA HA BCEKU eAuH OT NpUTerKaBaHuTe OT
®oHpa akTMBM no HanaHca KbM fAaTaTa Ha M3roTBAHETO Ha oOueHKaTta. ®PuHaHcosuTe
WHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTMMCBAT OT 6anaHca Ha PoHAa M 3anoysBaT Aa ce
OLEeHAT OT AaTaTa Ha caesnKkaTta. Mpu NbpBOHaYasHO NpuaobuBaHe (MpuM3HaBaHe) Ha aKTMB,
OLEeHKaTa Ce M3BbpLUBA MO LEeHa Ha HeroBoTo nNpuaobusBaHe, KOsATO He BKIKOYBA Pa3XOAUTE MO
OCBINECTBSIBAHE Ha clienkara. [1pn nocnensalo OueHABaHe Ha aKTUB, OLLeHKATa ce M3BbpLUBA
O CTpaBe/IIMBa CTOMHOCT U M0 CbOTBETHUA pef M HauyuH, onpegesneH B lNpasunarta 3a oueHKa
Ha nopTdenna n 3a onpeaensaHe Ha HeETHaTa CTOMHOCT Ha akTueuTe Ha AP ,Tekcum MNapuryHm
Masapu” (MpaBunata 3a oueHka Ha ®PoHAA), Npu cnasBaHe Ha WM3UCKBAHWATA Ha
MexayHapogHute CuyetoBogHu CTaHAAPTM, HOPMATMBHUTE aKTOBE W YKa3aHMATA Ha
Komucuata, upes npunaraHe Ha cnegHUTe MeToam:

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM NAPUYHU MA3APN” 27144



1. CnpaBeaanBa CTOMHOCT Ha LIEHHW KHUXA U MHCTPYMEHTM Ha NapuMYHMUA nasap, eMUTUPaHK
oT Penyb6vKka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBMaA Npu akTUBEH Masap, ce
onpenens Bb3 OCHOBA Ha CpeAHOapUTMeTMYHaTa OT LueHuTe "Kynyea" 3a nocnegHua paboTeH
[eH, 06ABEHM OT He MO-MaJIko OT ABaMa MbPBUYHM AUNBPU HA AbPXKABHU LLEEHHW KHUXKA. B
CNy4yali, Yye LEeHaTa € U3YMCIeHa Ha OCHOBaTa Ha NpPeAcTaBeHM BPYTHU LEHN OT MbPBUYHUTE
ANNBPU, TA Ce N3MON3BA NPAKO 3a NpeoueHKa. MNpu ycnosume, Ye LLeHaTa e YMcTa, Ha OCHOBaTa
Ha JIMXBEHUTE XapPaKTEPUCTUKU NO NEPUOANYHOCT U PABHULLE HA JIMXBEHUTE KYMOHMU, TA ce
npeobpasysa B 6pyTHa U ce TOBa Ce M3M0/13Ba 3a NPEOoLEeHKa.

2. MNpun HEBB3MOXKHOCT Aa ce NpuaoXKu T. 1 ce npunarat nocnefoBaTeNHO:

2.1. B cnyyald, Ye HAMaA CKNOYEHM CAENKM B AEHA HA OLEHKaTa, ce onpefens UeHa Ha
3aTBapAHE UKW APYr aHaNOrTMYeH MoKasaTesn, onoBecTABaH Nyb6ANMYHO OT MecTa 3a TbpProsus
3a Hall - 6an3KuA paboTeH aeH ot 30 - AHEBHMA Nepuoa, NpeaxoXxaall, 4eHA Ha OLeHKaTa.

2.2. B cnyyauTe, KOrato He ce NpoBe)KAa TbproBMA Ha MecCTa 3a TbProBus B paboTHU 3a
CTpaHaTa AHW, Ce B3MMA LEeHaTa Ha 3aTBapAHe 33 AeHA Ha nocneaHaTa TbProBCKa cecus,
npeaxoXjall, AeHA Ha oOueHKata. B ciyyaM 4Ye HAMA CKAOYEeHW CAeNKUM B [leHA Ha
nocnegHata TbProBCKa Cecus, NPeaxoXKAall, AeHs Ha OLUEeHKaTa, LueHaTa ce onpegens no
LLeHa Ha 3aTBapAHe WAWM APYr aHa/NorMyeH MoKasaTen, onoBecTaBaH Nyb6AMYHO OT mecTa 3a
Tbprosua 3a Hal 6An3kuA aeH ot 30- AHEBHUA Nepuoa, NpeaxoXaall, AeHs Ha OLEeHKaTa,
KaTo Ce OTYMTa M HaTpynaHaTa MXBa 3a nepnoaa.

2.3 [pn HEBBL3MOXKHOCT fJa ce npuaoxum T. 2.1. n 2.2. ce U3N0N3Ba METOAbLT Ha
OVUCKOHTUPAHUTE NAapUYHM NOTOLM.

3. CnpaBea/sinBaTa CTOMHOCT Ha eMUTMpaHuTe OT Penybamka Bbarapua UEHHW KHUMKa M
WHCTPYMEHTU Ha Napu4YHMA nasap B Yy)KOWHA, KaKTO U M3gapeHuTe OT Apyra AbpiKasa
Y/NieHKa U TpeTa AbPrKaBa LEHHW KHUMKA M MHCTPYMEHTU Ha NAapUYHMA Nas3ap, TbpryBaHW Ha
MecTa 3a TbProBMA NPU aKTUBEH Masap ce onpeaena:

a) no ueHa "KynyBa" npu 3aTBapsAHe Ha nasapa 3a nocneaHua paboTteH geH, obaABeHa B
€/IeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" nmpu 3aTBapAHe Ha Ma3apa 3a nocneaHus paboTeH AeH, 0b6sABeHa B
€/IeKTPOHHa CUcTema 3a LieHoBa MHOOPMaUUA, B C/lyyalt Ye MACTOTO 3a TbProBus He paboTu
B /€HA Ha OLLeHKaTa;

B) B C/ly4al Ye LLeHaTa, MU3YMCNeHa cbrnacHo byksa ,a” u ,6”, e 6pyTHa, TA ce M3Non3Ba
NPAKo 3a npeoueHKa. lNpu ycnoBue, 4ye UeHATa € 4YMCTa, Ha OCHOBAaTa Ha JIUXBEHUTE
XapPaKTEPUCTUKM NO NEPUOANYHOCT U PaABHMULLE Ha INXBEHUTE KYMNOHMU, TS ce npeobpasysa B
6pyTHa U cnen ToBa Ce M3MO03Ba 3a NPEOoLeHKa.

r) Mpwn HEBB3MOXKHOCT Aa Ce MPWU/IONKAT rOPeonuMCaHUTE HAYMHM 3@ OLEHKa Ce U3Mno/s3BaT
npasunaTa oTT. 2.

4. CnpaBea/ivBaTa CTOMHOCT Ha AOS/0BE€ Ha KONEKTUBHU WHBECTULMOHHM CXEMMU, KOUTO
OTroBapAT Ha onpeAe/ieHNEeTO Ha KpaTKocpodeH GoHA Ha NapuyHMA nasap uam Ha GoHA Ha
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napuyHuA nasap ot Hacokute Ha CESR (Ref:CESR/10-049), BKAOUYMTENHO B CAyYauTe Ha
BPEMEHHO cnMpaHe Ha 06paTHOTO M3KynyBaHe, ce onpeaens No nocnegHata obaAseHa LeHa
Ha 0OpaTHO W3KynyBaHe, NpeaxoXaala AeHs Ha oueHkata. B cayyalh ye BpemeHHOTO
cnupaHe Ha ob6paTHOTO M3KynyBaHe Ha AgAnoBeTe e 33 nepuog no-Ababr oT 30 AHu,
nocneapawiata UM OUEHKA ce onpegens No cnpasBegivMBa CTOMHOCT HA eAMH AAn ypes
npunaraHe Ha MeToZa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTMBUTE, onucaH B MNpasuaaTa 3a
oueHKa Ha ®oHaa.

5. CnpaBegnaunBaTa CTOMHOCT HA aKUMW U JANOBE, U3[3aBaHM OT HOpCcoBO TbpryBaHu GpoHa0BeE
n apyrn 6opcoso TopryBaHun npoayKtn (ETFs n ETNS), BKAOYUTENHO ASN0OBE HA KONEKTUBHM
WHBECTULMOHHN CXEMW, KOUTO OTrOBapAT Ha onpeaeneHUeTo Ha KpaTKocpoyeH GoHA Ha
napuyHMA nasap uam Ha ¢oHA Ha napuyHuA nasap oT HacokuTe Ha CESR (Ref:CESR/10-049),
NPW KOWUTO CbLUECTBYBAT OrPaHUYEHUA 3a NMOKYNKa M o0bpaTHO M3KynyBaHe 3a onpeaesneH
KNac WHBECTUTOPUM W/unu onpepeneH pasmep Ha MNopbykaTta, M B Pe3ynTaT Ha Tesu
orpaHuyeHuna [loroBopHua GOHA HEe MOXKe A3 3aKynu akuuuTe U ganosete AUPEKTHO OT
ns3gaTensa u CbOTBETHO Aa NpeaABu 3a 06paTHO U3KyNyBaHe NpUTEXKaBaHUTE OT HEFro AA/0BE,
TO GPMHAHCOBUTE NHCTPYMEHTU CE OL,eHABAT:

a) Mo ueHa Ha 3aTBapsAHE HAa CK/KOYEHUTE C TAX CAE/IKM HA peryanpaHusa nasap Ha LEeHHU
KHMXa, Ha KOMTO ce TbprysaTt asnosete u akuumte Ha ETFs n ETNs, obsBeHa ypes cuctemata
3a Tbprosua uam B 6opcosuma 610NeTUH, 3a NocnegHUA paboTeH AeH.

6) Mpn HEBB3MOKHOCT Aa Cce NPUNOXKK T. a) AsnoseTe U akumnute Ha ETFs n ETNs ce oueHABaT
no nocnegHata mMs4yMcieHaTa M 0b6siBEHa OT CbOTBETHUA PEryavpaH nasap MHAMKATMBHA
HEeTHa CTOMHOCT Ha aKTMBMUTe Ha eauH aan (iNAV-indicative net asset value).

B) Mpy HEBB3MOMKHOCT Aa CE NPUIOKU HAYMHDBT Ha OLEHKa NOo NPeaxo/iHaTa TOUKa, KaKTo U B
CAy4al Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha pganoseTe/akummte Ha ETFs m ETNs 3a
nepuog no-gbnbr ot 30 AHK, CbLLMUTE Ce OLEeHABAT NO Noc/ieAHaTa onpegeneHa u obABeHa
OT CbOTBETHUA U34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH AAn/akumsa.

6. CnpaBea/iMBa CTOMHOCT Ha BBbArapPCKM U YyXKAECTPaHHU 06aMraunmn, AONYCcHaTU 40 MK
TbPryBaHW Ha peryanpaH nasap Uam Apyro MACTO 3a Tbprosua B Penybaunka bbarapus, KakTo
M 6bArapckuM obauraumm, AONyCHaTM A0 WAW TbPryBaHWM Ha peryampaH nasap Ha UeHHM
KHUXKa B AbpyKaBUW YNEHKM, ce onpeaens:

a) NO LeHa Ha 3aTBapsHe WMAW APYr aHA/NOrMYeH NokasaTesn, ONoBEecTABAH NYyH/JMYHO KbM
[leHs Ha OLEeHKaTa OT MecCTa 3a Tbproeua uau B 6opcosus H60NETUH, OT KOMTO 3a CbOTBETHUA
[leH e M3TbpryBaH Halh-ronsm obem MpPexBbpAfieMM LEHHU KHUMKA W MHCTPYMEHTM Ha
MapWYHUA Nasap B Cy4yauTe, KOraTo Te ca AONyCHaTK A0 TbProBus Ha Nnoseye oT e4HO MACTO
3a Tbprosums.

6) ako He MOoXe Aa ce onpeaenu UeHa no pena Ha bykea ,a”, cnpaBea/iMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no LeHa Ha 3aTBapsHe WAM APYr aHaNorM4YyeH MokasaTen 3a Hau-
61n3KMa geH npes3 nocnegHua 30-4HEBEH Mepuoa NpeaxoXaall, AeHA Ha OoueHKaTa, 3a
KOMTO MMa CKAIOYEHU CAENKN.
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B) B C/NyyauTe, KoraTo ce onpeaensa chnpaBeanmMBaTa CTOMHOCT Ha obauraumum, no KouTo
npeacTou nnallaHe Ha nxea U Nyb6aMKyBaHaTa B 6opcoBmA GHONETUH LLEeHa Ha CKIIOYEHMU C
TAX CAE/IKM U Ha UeHa “KynyBa” e HeTHa, cnpaBeasineaTa CTOMHOCT ce dopmMmupa, KaTo Kbm
obsBeHaTa B OlosieTMHa UeHa ce NpubaBu ObAKUMUAT JIMXBEH KyNoH KbM pgataTa Ha
onpesenaHe Ha oueHkata. CTOMHOCTTAa Ha HATpynmaHatTa /MxXBa ce onpegensa 4pes
n3non3BaHeTo Ha ¢opmyna, cbriacHo MpasunaTta 3a oueHka Ha PoHpa. Kbm HeTHaTa LeHa
ce nobaBsa HaTpynaHMA IMXBEH KYMOH KbM AEHA Ha onpeaensHe Ha oueHKaTa U nsdmcieHara
6pyTHa L,eHa ce U3Moa3Ba 3a CnpaBea/IMBa CTOMHOCT Ha obauraumaTa.

7. Mpn HEBBL3MOMKHOCT Aa 6bAaT NpUNoXKeHu T. 6. 6ykeu ,a” — ,6” npu PpopmupaHe Ha
cnpasea/iMBaTa CTOMHOCT Ha 06Aurauum, ONYyCHaTU 40 UAW TbPryBaHW Ha peryanpaH nasap
WM APYro MACTO 33 TbProBWA, KAaKTO M 3a onpegenaHe Ha cnpasea/vMBaTa CTOMHOCT Ha
06/1Mraumnn , KOMTO He ce TbpryBaT U He ca AOMNYCHATM A0 TbProBMA Ha peryavpaHy nasapu
WAM APpYrM MecTa 3a TbProBus, ce Npuaara MeToAa Ha SUCKOHTUPAHUTE NapUYHK NOTOUM MO
dopmyna, cbabpKalla ce B MNpasBunaTa 3a oueHKa Ha PoHaa.

8. CnpaBea/sMBaTa CTOMHOCT Ha O6bArapCKkM M YyKAECTPAHHW LLEeHHWU KHUXKa, AOMNYCHATU A0
AN TbPryBaHM Ha GYHKLMOHUPALLM PeaoBHO, NPU3HATM U NYBANYHO AOCTbMNHU peryinpaHu
nasapu B Yyk61Ha, ce onpeaensa No CNegHUA HAUYNH:

9. 33 UEHHM KHUMKA, TbPryBaHW Ha peryanpaHu nasapu u opuumanHum nasapm Ha ¢poHA0BM
6opcu:

a) no ueHa Ha 3aTBapAHE WU OPYr aHAaNO0rn4yeH noKasaTes, onoBecCTABAH I'IY6I'IVI‘-IHO KbM
A€eHA Ha OUuEeHKaTa OT MeCTaTa 3a Tbprosmna nan 60pCOB 6I'OI'IeTVIH, OT KOMTO 3a CbOTBETHUA
AEeH € U3TbprysaH Han-ronam obem npexsbvpiaemm UeHHM KHUXa B Cy4anTe, KOrato Te Ca
A0oNyCHAaTh A0 TbprosmMA Ha NnoBevye OT €4HO MACTO 3a TbProBuAa.

6) NpyM HEBB3MOMKHOCT A3 Ce MPWUIOXKM HAYMHDBT 3a OuUEeHKA no 6ykea "a" oueHKaTa ce
M3BbPLUBA MO LieHa HAa 3aTBapsAHe WM APYr aHa/IorMyeH nokasaTes, OnoBecTsBaH Ny6anyHo
OT MecTaTa 3a TbproBusa unm 6opcos 6t0NeTUH 3a HaN-61M3KKMA aeH oT 30-gHeBHMA Nepuog,
npeaxoXaall, AeHA HA OLEeHKaTa.

10. AKO He moOXKe aa ce onpeaenu ueHa No peaa Ha TOYKa 9., OUueHKaTa Ha KOHKPeTHUA BUA,
LEHHWN KHMXKA ce onpeaensa npu CbOTBETHOTO NpuaaraHe Ha 1.7.

11. CnpaBeannBaTa CTOMHOCT Ha AepuBaTUBHU PUHAHCOBM MHCTPYMEHTU C 6a30B aKTMB
LEeHHWU KHU¥XKa, AO0MNYyCHATU [0 UM TbpryBaHU Ha YHKUMOHMUpPALIM PeaoBHO, NPU3HaATU U
ny6/IM4HO AOCTBNHM perynmpaHun nasapu B Penybnvka Bbarapua ce onpeaens cbrnacHo 1.6
6.,a“-,B".

12. CnpaBeannBaTa CTOMHOCT Ha AepuBATUBHU PUHAHCOBU MHCTPYMEHTU C 6a30B aKTMB
LEHHU KHMXKa, AOMYCHATM A0 WAW MPUETM 33 TbProBuAa Ha OYHKUMOHMpALWM pPeaoBHO,
NPU3HATM U NYBAMYHO AOCTBMHWU peryinpaHu nasapu B Yyxkb6uHa, ce onpeaens CbriacHo T.
9.

13. Mpun HEBB3IMOXKHOCT Aa bbaaT npunoxeHn 1. 11 n 12 npu dopmupaHe Ha cnpaseainsaTa
CTOMHOCT Ha ONUMMK, AONYCHATM 40 UAKW TbPryBaHU Ha Pery/npaHu nasapu, Uam gpyrn mecra
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33 TbproBuA, cnpaBea/iMBaTa CTOMHOCT Ce ONpeAensa KaTto ce M3non3sa noaxoga Ha Black-
Scholes 3a onpepensaHe Ha ueHa Ha onuma. MoaenbTt Black-Scholes TpetTupa oueHKaTa Ha
onuuu 3a NoKynka (Kon onuuu), nopaam ToBa GOPMMPAHETO Ha CTOMHOCTTA Ha NyT ONuUMUATa
e e ¢yHKUMA Ha UeHaTa Ha KOJ1 Onuus 33 CbOTBETHUA aKTUB NpPM CblUUTE YCAOBMA.
dopmyna 3a onpeaensaHe Ha UeHaTa Ha NyT ONuUMA ce CbAbpXKa B [paBuaaTa 3a OUEHKa Ha
doHaa.

14. Npun HEeBb3MOXKHOCT ga 6baat npunoxenu 1. 11 n 12 npmn popmmnpaHe Ha cnpasesMBaTa
CTOMHOCT Ha BapaHTW, AOMYCHATM A0 WAW TbPryBaHM Ha peryavpaHu nasapu uam apyru
MecTa 3a TbProBuA, AN TbPryBaHU Ha M3BbHOOPCOBM Masapu, cnpaBeannMBaTa CTOMHOCT ce
onpegena Kato ce usnonssa ¢opmynata Popmyna 3a onpeaensaHe Ha LUeHaTa Ha NyT onuma
ce cbabpka B lpaBunarta 3a oueHKka Ha PoHAA 32 U3UUCAABAHE Ha LeHaTa Ha onuuu 3a
NoKynka (Kon onuumu).

15. MNpu HEBB3MOXKHOCT Aa 6baaT npunoxkeun 1.11 n 12 npmn dopmmnpaHe Ha cnpaseansaTa
CTOMHOCT Ha GYbPCU, AONYCHATU A0 WAM TbPryBaHW Ha peryavpaHu nasapuv wuau apyru
MEeCTa 33 TbproBuA, CNpaBea/iMBaTa CTOMHOCT Ce onpegens ypes npuaaraHe Ha ¢opmyna,
CbAbpKawa ce B MNpaBunata 3a oueHKa Ha PoHAaa.

16. CnpaBegnvBaTa CTOMHOCT Ha AePWBATUBHU (PUHAHCOBM MHCTPYMEHTM, TbPryBaHM Ha
n3BbHOOPCOBKM Nasapwu, ce onpenend no ueHa "KynyeBa" Ha MapKeT-MeNKbp Npu 3aTBapsAHe
Ha nasapa B paboTHWUA AeH, NpeaxoXKaall, AaTaTa Ha OueHKaTa. Mpy HeBB3MOXKHOCT Aa 6bae
NPWIOXKEHO MOCOYEHOTO NPaBUAO:

16.1. CnpaBegsnBata CTOMHOCT Ha OMNUMW, TbPryBaHM Ha M3BbHOOPCOBM Naslapu, ce
onpegensa Kato ce usnonssa ¢opmynata Popmyna 3a onpeaenaHe Ha LeHaTa Ha NyT onumA
ce cbabpiKa B [Npasunata 3a oueHKa Ha oHAaa.

16.2. CnpaBegnunBaTta CTOMHOCT Ha BanyTHUTE GOPYybPAHM AOroBOPWU ce onpeaens KaTo ce
nsnonssa popmyna nocouyeHa B Mpasunarta 3a oueHKa Ha ®oHaa. Korato CpoKbT A0 NageKa
Ha BanyTHMTe GOpPYbPAHM AOroBOPU € Mo-ManbK OT 1 meceu, M B Cayyal, Ye ca Hanuue
HEe3HaAYMTE/IHN PAa3IMKU NO OTHOLIEHME HA CTOMHOCTUTE Ha JIXBEHMTE NPOLLEHTM, Nopaau
KPaTKMA CPOK M NpeHebpesKMmMo ManKoTo BAUAHWE Ha AMCKOHTOBUTE GAKTOpPW, ce npuema,
ye GopybPAHUAT BaNYTEH KYPC KbM ZaTaTa Ha onpeaensHe Ha cnpasBea/iMBaTa CTOMHOCT (t) e
PaBeH Ha TeKyLLMA CNOT BaNyTeH KypC.

16.3. CnpaBeasnnBata CTOMHOCT Ha ¢opybpau, PasnMyHM OT nocoyeHuTe no T.16.2., ce
onpenens Kato ce nsnonsea popmyna, onncaHa B [pasunarta 3a oueHka Ha PoHaa.

17. CnpaBea/inBaTa CTOMHOCT Ha NPEXBbPIAEMU LLEHHN KHUXKA U MHCTPYMEHTU Ha NapUYHUA
nasap, 4ONyCHaTU A0 UM TbPryBaHM HA MecCTa 3a TbProBMA NPY aKTMBEH Na3ap ce M3BbPLUBA
MO LeHa Ha 3aTBapsAHe WM APYr aHAaNOTMYeH NOoKasaTen, OnoBecTABaH NyH6ANYHO KbM AeHA
Ha OuUEeHKaTa OT MecCTa 3a TbProBuA, OT KOMTO 3a CbOTBETHUA AEH € U3TbPryBaH Hali-ronam
06emM NPexBbpAEMU LLEHHU KHUXKA U MHCTPYMEHTM Ha NAPUYHUA Nas3ap B CAyvyauTe, KOrato
Te Ca AONYyCHATU A0 TbProBUA Ha NoBeYe OT e4HO MACTO 33 TbProBus.

18. B cnyyamnTe, KOrato He ce NpPoOBeEXAA TbProBMA HA MACTOTO 3@ TbProBuA B PabOTHMU 3a
CTpaHaTa AHM WAKW KOraTo AafeHW UEeHHW KHUXKa ca BPEMEHHO CNpeHu OT Tbprosua, 3a
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CnpaBeA/iMBa CTOMHOCT Ha LEHHUTE KHWMKA, OOMNYCHATU A0 WAW TbpryBaHU Ha peryanpad
nasap, ce NpMema LieHaTa Ha 3aTBapAHe WAW APYr aHaNorMyYeH nokasaTtes, BaauaHa 3a AeHsA
Ha nocneAHaTa TbProBCKa cecus npeaxoAaall, [AeHA Ha OueHKaTa. B caydan ye HAma
CKNIOYEHU CAEMKM B AieHA Ha NOoCNeAHaTa TbProBCKa cecus, NPeaxoXKaalll AeHA Ha OLeHKaTa,
cnpaBea/iMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTWU ce onpeaensa Nno LieHa Ha 3aTBapAHe uau
APYr aHanoruyeH nokasaTen, onosecTaBaH MNyb6aMYHO OT mectaTa 3a Tbprosua oT 30-
[HEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peaa
Ha M3peyeHme NbPBO U BTOPO Ce OTYMTA M HATPynaHaTa IMXBa 338 CbOTBETHUTE AHM.

MpaBWMAOTO ce nNpunara U B CAy4amTe, KOraTo Ha MACTOTO 3a TbProBWUA He Ce NpPOoBeXAa
TbProBCKa cecua nopagM HepaboTeH B CbOTBETHATA CTpPaHa AeH, KoWTo e paboTeH B
Penybnnka bbarapus.

MpaBMNOTO He ce Npuaara, KOraTo Ha PeryaMpaHunA nasap He ce NPOBeXAAT TbProBCKN Cecum
3a nosBeye OT 5 paboTHM AHM. B TO3M ciyyalt cnpasegnmBata CTOMHOCT ce onpeaens npwu
CbOTBETHOTO NpuaaraHe Ha 1. 7, 13-15.

19. CnpaBea/siMBata CTOMHOCT Ha BJIOrOBeTe B DaHKKM, MapuTe Ha Kaca M KPaTKOCPOYHUTE
B3€MaHMA Ce OLLEHABAT KbM [A€EHSA, 38 KOMTO Ce OTHAcA NpeoLueHKaTa, KaKTo cnesaBa:

a) cpoyHUTE N Be3CPoYHUTE B/IOTOBE, MAPUTE Ha Kaca - MO HOMWHA/IHA CTOMHOCT;

6) KpaTKOCPO4YHUTE B3eMaHWs 6e3 onpedeneH JNXBEH MPOLUEHT WAW Aoxod - no
cebecTonHOoCT;

B) KPaTKOCPOYHMTE B3EeMaHWA C onpeaeneH AUXBEH NPOUEHT WAM [oxod - no
cebecToMHOCT.

20. ®UHaAHCOBUTE aKTMBW, AEHOMUHMPAHU B YyKAECTpaHHa BanyTa, ce MPensyncnsasaTt B
NeBOBa PaBHOCTOMHOCT, onpeaeneHa no LeHTPasHMA Kypc Ha Bbarapckata HapogHa 6aHKa,
Ba/IMAEH 3a AeHA, 32 KOWTO ce OTHACA OLEeHKaTa.

21. CnpaBegaunBaTa CTOMHOCT Ha MHCTPYMEHTUTE Ha MapuyHuMA nasap (Kpatkocpounu AUK n
AEeno3nTHU cepTudmKaTK), JONYCHATU A0 MAM TbPryBaHU Ha peryivMpaH nasap Mau Apyro
MACTO 3a TbprosusA, ce onpenensa cbrnacHo T. 9 ot MpasuiaTta 3a oueHKa Ha PoHpa. Mpwu
HEBB3MOKHOCT [a Ce NPUIOXKM T.9, KAKTO M 38 MHCTPYMEHTUTE Ha NAapMYHMA Nasap, KOMUTO He
Ce TbPryBaT Ha peryavpaH nasap Wau ApYyro MACTO 3a TbProsBusA, Ce M3Mo/s3Ba METOAMKa,
onpeaeneHa B MNpasuaaTta 3a oLeHKa Ha PoHAaa.

OueHKaTta Ha nacusuTte

3a onpegenAaHe Ha CTOMHOCTTAa Ha HETHUTE aKTMBM Ha A0rosopHuA d)OH,D, ce onpepenAd
OUuEeHKa Ha NnacuBuUTE Ha d)OH,D,a B CbOTBETCTBNE C NPUNOKUMUTE CHETOBOAHWN CTaHOAPTMU.
CTOMHOCTTA Ha nacuBuTe Ha A0rosopHuA d)OH,LI, € paBHa Ha CymaTta OT 6anaHcosuTe
CTOMHOCTM  Ha KPaTKOCPOYHNTE WU ObATOCPOYHUTE  3a4b/IKEHUA. 3aabKeHUnATa,
OEHOMUHUPAHU B YyXKAecTpaHHa BaayTa, Ce MU3YUCAIABAT NO ueHTpaneH Kypc Ha BHB Kbm
4aTaTa Ha oueHABaHe.
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Moseye MHPOpPMaLMA OTHOCHO pefa M HAYMHA 3@ M3YMCNABAHE HA HEeTHA CTOMHOCT Ha
akTueute Ha O ,Tekcum MapuuHu Masapu®, 1 NO cneunanHo, OLEHABAHETO HA HEroBuTe
AKTUBU M NACUBU MOXKe Aa ce Hayuum oT [paBmnaTa 3a ouyeHKa Ha PoHaa. Tesun npasuna ca
AOCTBbMHW 33 WHBECTUTOpUTE B OdUCa M Ha WMHTEPHET CTpPaHWUATAa Ha YnpasBaAsallo
ApyxectBo Tekcnum AceT MeHUaXMBHT EALL.

OnpedenaHe HO eMUCUOHHAMA YeHa U yeHama Ha obpamHo u3KynyeaHe Ha 0aa108eme Ha
doHIa

MeToa 1 YecToTa Ha U3UUC/IAABAHE HA EMUCUOHHATA LIEHA U LieHaTa Ha 0bpaTHO
M3KynyBaHe Ha ganosete Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAa ce onpeaena, NpuU yCnoBUATa M MO peda Ha
AEeNCTBaLLOTO 3aKoHoAaTeNncTBo, MpaBunaTta Ha PoHaa, To3m MNpocnekT n npuetute MNpasuna
33 OLLeHKa Ha aKTMBUTE U onpeaenaHe HeTHATa CTOMHOCT Ha akTusuTe. MNpu n34mMcnaBaHeTo
Ha HeTHAaTa CTOMHOCT Ha aKTUBMTE Ce€ W3BbPLWBA M HAYUC/AABAHE HA Ab/IKUMU
Bb3HArpParkAeHUA Ha yNpaBAABaLLOTO APY»KeCcTBO U HaHKaTa-Aeno3uTap.

HeTHaTa CTOMHOCT Ha akTMBMTE Ha POHAA Ce M3YMCNABA KATO CTOMHOCTTA HA BCUYKM aKTUBY,
OLLEHEHA CbFNaCHO METOAUTE 33 OLLEHKA Ha aKTUBUTE Ha POHAA Ce HAaMasIM CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHAa. [MonyyeHUAT pe3ynTaT ce pasgens Ha 6poAa Ha pganosete B
0b6pblUEeHME KbM MOMEHTA M Ce NOAYYaBa CTOMHOCTTA Ha HETHUTE aKTUBW Ha AAn.

OcseH B cayyamte no yn. 22, an. 1, 3 n 5 ot 3AKNCAOMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHADBT 4Ype3 ynpasBAABALLOTO APYHKECTBO MOCTOAHHO npeanara
OANOBETE CM HA MHBECTUTOPUTE NO EMWMCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eauH Aan. EMMCMOHHATA CTOMHOCT ce M34mncnnaBa BCeKU paboTeH AeH, He no-
KbCHO OT 12.00 yaca, Ha 6a3a Ha akTUBWUTE OT NpeaxoaHUs AeH. AKO AeHAT, B KOWTO cienBa
03 Ce U3BbPLIKM U3YUCAEHNETO € HepaboTeH, onpeaeniHeETO HA EMUCMOHHATa CTOMHOCT ce
M3BbpPLUBA HAa C/leaBalinA paboTeH aeH.

TaKcu cebp3aHu ¢ emumupaHemo u 06pamHomo u3KynyeaHe Ha 0asa06e Ha PoHda

Mpu nokynka Ha ganose oT AP “Tekcum napuyHu [Masapun”, MHBECTUTOPBT He
3annawa TPaH3aKLUMOHHM Pa3xoaM, HO [Ab/XKM BCUMYKM pPasxoau MO 3aniallaHeTo Ha
3aKyneHuTe aanose (Hanpumep TakcuTe no 6aHkosuTe npesoaun). Mpu 06paTHO M3KynyBaHe
Ha asnose oT AP “Tekcum napuyHm Maszapu” MHBECTUTOPDT He 3anaawa TPaH3aKUMOHHMU
pasxoam , HO Ab/IXKM BCUUKM PA3X0An 3a NPeBOA Ha Ab/IXKMMaTa cyma no 6aHKoBaTa CMETKA,
nocoYyeHa OT MHBECTUTOPA.

PasxoauTte 3a NpeBoj, Ce yAbPKaT OT Ab/XKMMaTa cyma npu npoaaxkbata Ha ganose
Ha AOroBOpHUA GOHA.

Mpu npomsAHa Ha pa3mepa Ha pasxoauTe 3a MOKynka/emuTupaHe wn/uam pasxogute 3a
06paTHO M3KynyBaHe HA AAN0BE Ha AOroBOpPHUA ¢GOHA, YNpaBAsBaWOTO APYHKECTBO €
ONbXKHO O3 YBEAOMWM MpuUTeXKaTeNnnte Ha AAn0Be Ype3 CbobLlieHWe Ha CBOATa MHTEpHEeT
cTpaHmMua: www.teximbank.bg/am cnes ogobpeHneTo Ha nNpomeHWTe B nNpaBuaaTta Ha
aorosopHuAa ¢oHa no un. 18, an. 1 ot 3AKNCAONKU. 3agbakeHneTo 3a yBeAOMABAHETO ce
M3Nb/IHABA Hal-KbCHO Ha cneBalwma AeH cned oaobpeHneTo Ha NPOMEHUTE.
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MybaukyeaHe Ha Hemna CmoiiHocm Ha AKmusume, eMUCUOHHAd cmoliHocm U yeHd Ha
06pamHo usKynyeaHe

Bcekn paboteH geH, ynpasnsasalwo Apykectso Tekcum AceT MeHnaKmbHT EALl 06sBsBa B
Komucuna 3a ®uHaHcoB Hapsop u nybaukysa ctoHocTuTe HeTHa CTOMHOCT Ha AKTuBMTE,
HeTHa cTOMHOCT Ha AKTMBUTE Ha eguH AAN, eMUCUMOHHA CTOMHOCT M LeHa Ha obpaTHo
M3KynyBaHe 3a egMH gan Ha PoHaa Ha chnegHUTe mecTa:

¢ B Ynpasnasawoto ApyxectBo Tekcum AceT MeHugmbHT EAL, rp. Codusa, byn.
Topop AnekcaHapos 141; ten. +359 2 903 56 40, nnue 3a KOoHTakT:*KaHa Konaposa —
MHBECTMUMOHEH KOHCYNTaHT, oT 10:00 go 16:00 u.;

¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnssawoTo Opyskectso: www.teximbank.bg/am

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

Hai-manko aBa nbTM B Meceua Ynpasaasawo ApyxectBo Tekcum AceT MeHuaxmbHT EAL
obsagsBa M nybankysa u obobuieHa uHPopmauma 3a ctoiiHocTuTe HeTHa CTOMHOCT Ha
AKkTnBMUTE, HeTHa CTOMHOCT Ha AKTMBWUTE HAa eAuH AAN, EMUCMOHHA CTOMHOCT M LeHa Ha
obpaTHO M3KynyBaHe 3a eauH gAn Ha PoHpa, ¢ dopma U CbabpPKAHUE, onpeaeneHo
cbrnacHo Yn. 77 an. 1 ot Hapepba 44.

Pa3xo0u Ha 002080pHUA hOHO

YnpaBnABaLoToO APYKECTBO M3BBHPLLBA 33 CMETKA Ha A0roOBOPHUA GOHA, CnegHUTE pasxoau:
1. pasxoau no yuypeasBaHe Ha A4OroBopHMA GoHA;
2. onepaTUBHU pasxoau;
a. Bb3HarparkgeHue Ha ynpas/ABaLLOTO APYKECTBO
6. Bb3Harpa)kgeHue Ha 6aHKaTa A4eno3mTap, CbINACHO CKOYEHUA C HeA 40roBOp;
B. Bb3Harpa’kAeHWe Ha perncTtpupaHua oanTop
r. Bb3HarpaX}kAeHWsA U TaKCU Ha MHBECTULIMOHHWUTE nocpeaHuumM, baHkun, bopcata m
LeHTpanHua aenosutap, M ApyrM nofAobHW, CBbP3aHM C MHBECTUPAHE HA aKTUBUTE Ha
JorosopHua ®oHg
4. Ppasxoaute MO OCbLLECTBEHW COENKM C (PUHAHCOBM WMHCTPYMEHTM U NpuU
NpeoueHKa Ha MHBECTULMNTE BbB PMHAHCOBM MHCTPYMEHTWU, pPasxoauTte OT OTpULATENHMU
KYPCOBM pas/iIMKu1, U3BbHPEAHWN PAa3X04n, KOUTO HE Ca MO BMHA Ha SNBKHOCTHU NLLA, KAaKTO
W Apyry pasxoamn, onpesesieHn no npessuaeHuA B 3aKoHa pes,
€. ApYrv pasxoam, HeNOCPeACTBEHO CBbP3aHU C AeMHOCTTa Ha A0roBOPHMA GOHA,
CcbAebHM 1 Apyrv pasxoam, CBbP3aHM CbC 3aLMTa MHTEPECUTE Ha NpUTEXKATeINTE Ha AAN0Be
B [loroBopHua PoHA, KaKTO U APYrY U3BbHPEAHM Pa3xoam, CBbP3aHu ¢ AerHocTTa Ha PoHaa

Bv3HazpaxdeHuemo Ha ynpaenAaeaujomo opyxecmeo

Bb3HarpaxgeHueTto Ha YnpasnasalwloTo [pyKecTBo ce onpeaens, Kakto cnegsa:

¢ Bb3HarparkaeHue B pasmep Ha 0,85 % OT cpeAHO roamwHatTa HeTHa CTOMHOCT Ha
akTUBUTE Ha [loroBopHua PoHA, M ce HauMCNABA eXXeHEBHO 33 BCEKM KaneHdapeH AeH; 32

6a3a Ha eXelHEeBHOTO M3UYUC/ABAHE Ha Bb3HArpakAeHWeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTMeute Ha [oroBopHusa ¢oHA 3a [AeHA, NPeaxo)KAall AeHA Ha WM3YMCAABAHEeTo.
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YnpaBnsaBalloTO APYKECTBO Mo Hags3opa Ha 6aHKkaTa genosuTap 3annala 3a CMeTKa Ha
[OroBOpHUA GOHZA Bb3HArparkAEHMETO Ha YNpPaBAsBalLOTO APYXecTBO B CPok go 10-To
YMCNO Ha cneaBalms mecel;

Bcuukn pasxoamn, CBbp3aHM C AeMHOCTTA Ha AOroBOPHUA GOHA, BKAHOUUTENHO rOAMLIHOTO
Bb3HArparkAeHWe Ha YnpasBAABALLOTO APYXKECTBO, Bb3HarpaxgeHMeto Ha 6HaHkaTa
Aeno3nTap U Ha oAuTOpUTE He MoraT Aa HaZsuwaaT 5 % OT cpegHaTa roguliHa HeTHa
CTOMHOCT Ha aKTMBMTe No HanaHca Ha ¢doHAa. B cnayyait, Ye BCMUKM pa3xoam Ha AOTOBOPHMSA
¢doHA, HaaBMLWAT orpaHnYeHMeTo oT 5 %, cna3BaHeTO Ha OrpaHWYeHMeTo ce U3BbPLUBA 3a
CMEeTKa Ha ynpaBAABaLLOTO APYMKECTBO, KaToO NMOC/NeAHOTO Ce 3a4b/I’KaBa A3 Bb3CTAHOBU Ha
[0roBopHUA GoHA pas3nnKaTa B CPOK 40 15-Tn sHyapu Ha cnegBaliaTta roamHa.

Bv3HazpaxdeHuemo Ha bankama [eno3umap

YnpaBnsBalLloTO APYKECTBO OT MMETO M 3a cmeTKa Ha ®doHaa 3annawa Ha baHkaTa-
[enosuTtap 3a AeMHOCTTa 1 eXXeMeceyHO Bb3HarpakaeHve B pasmep, nocoyeH B [lorosopa
3a AeN03UTAPHU YCAYTU U NPUIOXKEHMATA KbM HEro.

yl'lpaBl'IﬂBaLLl,OTO APYyXKeCcTBO 3analla 3a MU3BBPLWBAHETO HA ApYyru 6aHKoBM onepaunn Ha
EaHKaTa—ﬂ,enosmap TAaKCUN U KOMUCUOHHU B CbOTBETCTBUE C ,CI,E[;ICTBaLLI'aTa 6aHKoBa Tapmd)a,
nocoYeHa B NPUAOKEHNATA KbM 40roBoOpa 3a AENO3UTAPHU YCNYTU U Tapmd)aTa Ha b6aHKaTa
3a KOpNopatuBHU KAUMEHTU U B CbOTBETCTBUE C pPealHO U3BBPLWIEHUTE OT HEA pPas3xoawu.
B'b3HaI'pa)-KAeHVIeTO ce 3ansalwa 4o 5 gHu cnep, noa1y4aBaHETO Ha d)aKTypa.

UHpopmayua omHocHO noaumuka 3a obe3neyeHue, eKaAw4Yeawa Aonycmumu eudose
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHue U NOAUMUKA 3d npedsuidO0dHe HaA
eseHmyanHu 3az2ybu, a e cayyali Ha napuyHo obe3nevyeHue - MOAUMUKA Ha
peuHeecmupaHe, 8KAOYUMENHO pUCKo8eme, C8bP3aHU C HesA

CbrnacHo MpasunaTa Ha PoHAa, YyNpaBAABALLOTO APYXKECTBO, AENCTBALLO 3a CMeTKa Ha
[LOrOBOPHUA GOHA HAMA 43 M3MON3BA TEXHUKMU U MHCTPYMEHTU, CBbP3aHU C NPEXBbPASEMM
LLEHHW KHU¥KA U MHCTPYMEHTM Ha MapuUYHMA Nasap 33 epeKTUBHO ynpasieHue Ha noptdenna
Ha PoHAQA, B pe3yNTaT Ha KOWUTO LLE NoyYyaBa KaTo obe3neyeHne akTUBHK.

UHgpopmayua omHocHO HamepeHuemo Ha [JozoeopHus PoHO Oa u3nonzea 3asuwieHu
0o2paHuUYeHUA 3a dusepcuguKkayus, nocoyeHu e Y. 46, an. 1 34KNUCAMNKU, u onucaHue Ha
U3KalYumesnHuUme nasapHu ycsaoeus, obocHosasawyu makaea uHeecmuyus

Ynpasnasaw,oto [pyKecTBo AeNCTBAWO 33 CMeTKa Ha A0oroBopHuMAa GoHA, He Bb3HamepsBa
A3 MNoNn3Ba 3aBULLIEHW OrpaHMYeHua 3a agumsepcMduKauma, nocovyeHn B ya. 46, an. 1 ot
30KNCONKMW.

UWHPOPMALINA OTHOCHO AENO3NTAPA

baHka deno3umap

baHka genosutap Ha [orosopeH ¢oHg ,Tekcum Mapuynu Masapn” e ,YHuKpeant bynbaHk”
A[l, HapuyaHa no-Hagony camo ,baHKa pgeno3utap” wnum ,banHkata [Oenosutap”, EUK
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8311919536, cbc ceganuule 1 agpec Ha ynpasnenue: rp. Coous, nn. Ce. Hegena 7, tenedoH:
+359 2 923 28 18, dakc: +359 2 923 2670, e-mail: custody@unicreditgroup.bg, nHTepHet
cTpaHuua www.unicreditbulbank.bg. BaHkaTa [eno3utap cbxpaHsaBa akTuBuTe Ha PoHAA -
BK/l. MAPUYHM CPEeACTBA, HAMYHU GUHAHCOBU MHCTPYMEHTU, BKAOYMTENIHO TbpryBaHUTE B
4y>KOWHa, yA0CTOBEPUTENHN [OKYMEHTU 33 Be3HAaNNYHN GUHAHCOBU MHCTPYMEHTU U APYrU
AOKYMeHTU Ha PoHaa; Bogm 6e3HaNNYHM GUHAHCOBU MHCTPYMEHTU, NpUTEeXKaBaHM oT PoHAa
No CMeTKa 3a GMHAHCOBU MHCTPYMEHTWU, OTKpUTA U BoAeHa OT baHKaTa [eno3utap, KOUTO
mMmoraT aa 6baaT Ppusmnyeckn npegageHn Ha baHkata JenosuTtap (GUHAHCOBU MHCTPYMEHTM
noA, NOMeyuTencrTBo); rapaHTMpa, 4ye BCUYKM Oe3HanuyHu OOUHAHCOBU MHCTPYMEHTU Cce
BMNMCBAT MO CMETKa 32 PUHAHCOBM MHCTPYMEHTU, OTKPUTA U BoAeHa oT baHkaTta [leno3uTap
Npu cna3BaHe Ha M3MCKBAHWATA 3a HabOAeHWE HA NAPUYHUTE NOTOLM, NO OTAE/NHU CMETKH,
OTKPUTU Ha MMETO HAa YNPaBAABALLOTO APY)KECTBO, AEMCTBAWO OT MMETO M 3a CMeTKa Ha
KONeKTMBHATA MHBECTULIMOHHA CXeMA, MO HA4YMH, KOMTO NO3BO/IABA BbB BCEKN €4MH MOMEHT
Aa 6baaT naeHTUOMUMPAHN KaTo GUMHAHCOBU MHCTPYMEHTM HA KOHKPEeTHaTa KOJIEKTMBHA
WHBECTULMOHHA CXeMa; NO OTHOLIEHWE HA APYrUTE aKTUBW, Pa3/IMYHM OT T€3u, BOAEHU MNPU
baHkaTta [leno3uTtap, nocnegHata nposepaBa cobcTBeHOCTTa HA POHAA BbPXYy Te3M aKTUBK,
KaTo ycTaHoBABa Aany ®oHABLT e cob6CTBEHMK Bb3 OCHOBA Ha MHGOPMaLMA UAN LOKYMEHTH,
npeaoCcTaBeHU OT YNPaBAABALLOTO APYXHKECTBO, M Bb3 OCHOBA Ha APYrM A0KAa3aTencTsa, ako
MMa TaKMBa MPeaoCTaBeHM OT TPEeTU INLA M NOAADbPMKA U aKTyaansmpa Perncrbp Ha Tesu
aKTUBM, 33 KOWUTO Ce e yBepuAa, Ye ca cobcTBeHOCT Ha PoHAA; KOHTPOAMpPa onepauumnTe Ha
®oHOoa M NPaBUAHOTO M3YUCASABAHE HA HETHATa CTOMHOCT HAa aKTUBMTE, eMWUCMOHHATa
CTOMHOCT W UeHaTa Ha 0bpaTHO M3KynyBaHe Ha AAN0BeTe My; OCUrypsiBa eMWUTUPAHETO,
0bpaTHOTO M3KynyBaHe M obe3cunBaHeTO Ha AanoBeTe Ha PoHAa Aa ce U3BbLPLIBA B
cvboTBeTcTBNE cbC 3AKUCAOIMKWU, akToBeTe no npunaraHeto my w [lNpasunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCANMKW, aktoBeTe no npunaraHeTo my u Npasunata Ha PoHAa,
Npu M34YUCNABAHE CTOMHOCTTA Ha AANOBETe My; Clegu 3a NpeBeXAaHeTo B obuyaiHute
CpoKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, NPOM3TUYALLM OT CAENKN C aKTUBMU
oT noptdenna; ocurypasa cbbMpaHETO U M3NON3BAHETO HAa Npuxoamte Ha PoHaa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHA M [MpaBunata Ha PoHAQ, BKAOUYUTENHO Chean ganu
Bb3HarparkAeHWEeTO Ha YNpaBnABalOTO APYXKECTBO € W3YNCAEHO W  U3NJaTEHO B
CbOTBETCTBME CbC 3aKOHa M [MpaBunata Ha PoOHAA M AanuM e Cna3eHO OrpaHMYeHMeTo 3a
pa3xoanTe 3a CMeTKa Ha PoHpa; ocbliecTBABa HabaloaeHWEe Ha NapuUYyHWUTE MOTOUM Ha
®oHAa, BKAOUMTENHO C/IeAUn Aa/IN BCUYKU NAALLAHWA, U3BDPLLIEHN OT MHBECTUTOPUTE UK OT
TAXHO MME M 33 TAXHA CMEeTKa NpPW 3anuMcBaHeTO Ha gAnose Ha PoHAa, Ca NOAYYEHU U
0OCYETOBOAEHM MO CMETKM, OTKPUTU Ha MMeTO Ha PoHAA MM Ha UMETO Ha YNpaBAABALLOTO
APYKEecTBO, AeNCTBAWO OT MMETO M 3a CMeTKa Ha PoHAa, OTKPUTU B LEHTPasHU BaHKM,
6aHKa NMLEeH3MpaHa NO pena Ha 3aKoHa 3a KpeauTHUTE WHCTUTYUMM, NIMUEH3MpaHa B
ObpXKaBa YEHKa MM NOAYyYMNa paspelleHne B TpeTa AbprKasa; NoAAbpPXa OTYETHOCT U
BOAM CMETKUTE MO HayYMH, MNO3BONABAL, BbB BCEKU €AMH MOMEHT He3abaBHO aa ce
pasrpaHuYaT AbprKaHMUTE aKTMBM Ha POHAA OT aKTUBUTE, AbPXKAHU 3@ APYT KANEHT, KAaKTO U
OoT cobctBeHMTe aKTMBM Ha baHkata [enoswutap, KaTo oOcurypsBa TAXHATa TOYHOCT;
OCbLUECTBABA peaoBHA NPOBEPKA 3a CbLOTBETCTBME MeXAY CMETKUTe, KOUTO BOAAT
yNpaBAABaLWOTO ApYy»KecTBo U baHKaTa [leno3uTap 3a aktueuTe Ha PoHAa, a B cayyamTe Ha
yn.37a 3OKUCAMKWU — un cbC CMeTKUTe, KOUTO BOAM TPETOTO JAuue;, npeanpuvema
HeobxoAMMNTE MEPKM Oa OCUTYPU, Ye BCUYKM MapuU4HKU cpeacTtBa Ha PoHaa, Aeno3mpaHu
npu TpeTo nuue, morat ga 6baaT SACHO pasrpaHUYeHn OT NapuyHUTE cpeacTBa Ha baHKaTa
Jeno3ntap n Ha ToBa TPeTO /nLe Ype3 MHAMBUAYANHU CMETKU Ha TUTYNApuTe, BOLAEHMU OT
TPETOTO /INLE, UAK Ype3 EKBMBANEHTHU MEPKW, MOCTUralM CbLLOTO PaBHULLE Ha 3aLLUTA;

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM NAPUYHU MA3APN” 36/44


mailto:custody@unicreditgroup.bg
http://www.unicreditbulbank.bg/

BbBEXAa NOAX04ALLA OpraHM3auus 1 npeanpuema HeobxoaumuTe AENCTBUA 3a CBEXKAAHE
10 MMHMMYM Ha pyUcKa oT 3aryba nam oT HamansaBaHeTO Ha NapuyHUTe cpeacTsa Ha PoHaa B
pe3ynTaT Ha 3710ynotpeba, M3mama, N0LWOo yNpaBAeHNE, HENPABUIHO BOAEHE U CbXPaHEHUe
Ha OTYETHOCT, BK/ILOYUTENHO NPU HEOPEXKHO NOBEAEHME; PA3MNOpeKaa ce C MoBepeHuTe 1 3a
CbXpaHeHWe aKTMBM Ha PoHOa camo MO HapeKgaHe Ha OMNpPaBOMOLLEHW /INLA U aKo
AAlEHUTE HapeXAaHua He MPOoTMBOPeYaT Ha 3aKoHa, Ha [pasunata Ha PoHAa UM Ha
[oroBopa 3a Aen03nTapHN YCyrn; peaoBHO, Hal-ManKo BEAHDBX MECEYHO, Ce OTYUTA Npes,
YNpaBiaABalLOTO APYKECTBO 33 NOBEPEHUTE 11 aKTMBM Ha POHAA M U3BBPLUEHUTE ONepaLum C
TAX; NPM OTHEMAHE Ha /IMLEH3a 3a WM3BbPLUBAaHE Ha AENHOCT, NpU MpeKpaTaBaHe WUAu
06ABABaHE B HECHCTOATE/IHOCT Ha YNpaB/ABaALLOTO APYXKECTBO M3BbPLUBA YNPaBUTENHMU
AENCTBUA 33 Mepuog, He Mo-AbAbr OT TPM Meceua A0 CKAYBAHE Ha AOroBop C Apyro
ynpaBAaABallo APYKECTBO UK A0 npeobpasyBaHeTo Ha PoHAa Ypes cAnBaHE UK BIMBAHE U
npyM nonyyaBaHe Ha ogobpeHMe 3a 3amMaAHA Ha YNpaBAABaWLOTO APYKECTBO WAU
npeobpasysaHeto Ha POHIA oT cTpaHa Ha KomucuaATta 3a GMHAHCOB Haa30p.

Kbm gatata Ha u3roreBsHe Ha MpocnekTa He ca U3BECTHU UAU UAEHTUOUUMPAHU KOHONUKTU
Ha MHTepecu CBBbP3aHM C A4OrOBOPA 3a AEMNO3UTAPHU YCAYTH.

Kbm patata Ha M3roTBAHe Ha To3M npocneKkT baHkata [eno3suTap v3nonsea ycayruTte Ha
cnegHVUTe Aeno3vTapHU MHCTUTYUuU: “LleHTpaneH aenosutap” AL, Bbarapcka HapoaHa
6aHKa, YHMKpegut Mpyn, cbOTBETHO B AbllepHUTe 6aHKN Ha YHMKpeguT Mpyn B LleHTpanHa u
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm gatata Ha U3rotsaHe Ha I'IpocneKTa HE Ca U3BECTHU NN M,D,EHTMd)MLI'MpaHM KOHd)J'IMKTM
Ha MHTEPECU CBBP3aHU C NU3NO/I3BAHETO Ha YCNYrnTe Ha Te3N AENO3UTAPHU MHCTUTYUUN.

baHkaTa [enosuTtap otroBapsa npeg ®PoHAa v npen nputexKatenuTe Ha ganose Ha PoHAa 33
BCUMYKKM Bpegn, nNpuunmHeHn oT baHKkata [enosutap uauM oT TpeTto auuye no 4n. 37a ot
30KNCONKW npu 3aryba Ha pUHAHCOBM MHCTPYMEHTM NOA NONEYUTENCTBO.

AkTyanHa uHbopmauma 3a baHKata [lenosuTap, onucaHa B To3WM pasgen we 6bae
npenocTaBeHa Ha BCEKM MHBECTUTOP NPW NOUCKBaHe.

KOHCY/ITAHTCKU ®UPMU UJTN BbHLLIHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 1O OIrOBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeaBu:Kkaa ga 6b4aT M3M0A3BaHM BbHLHW KOHCYNTAaHTK, HAa KOMTO Aa ce 3an/jala
CbC cpencTea Ha PoHAa.
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OPrAHU3ALNA HA NJIALLLAHUATA B I10/13A HA NPUTEMATEJINTE HA [JA/10BE,
OBPATHOTO U3KYIYBAHE HA 4AJ10BE U NPEAOCTABAHETO HA UH®OPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anmMceaT) AsN0Be Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcum
AceT MeHnaxXMbHT“EAL B rp. Codusa 1309, paitoH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 141, KaTo 3a uenTa U3BbPLLBAT CAeAHUTE AENCTBUA:

¢ nogaBaT MOpPbYKA 32 MOKYMKa Ha [AAN0Be, CbAbp}Kalla 3aKOHOYCTaHOBEHUTe
PEeKBU3UTM,  JIMYHO, Ype3  NbAHOMOLWHUK  WUAM  AULEH3UPaH  UHBECTULMOHEH
nocpeAHuK/6aHKa. MopbyKa 3a NOKYMNKa Ha AA/10BE MOXKe A3 Ce NONYy4YM Ha rMweTaTa.

¢ npesexaat no 6aHKOB MbT CymaTa CpeLly 3anucaHuTe AA0Be B CNeuyManHaTa 1eBoBa
cmeTka IBAN Ne BG34UNCR96601040588908, 6aHKkoB Koz UNCRBGSF npu YHuKpeaut
bynbaHk Al, oTKpuTa B nons3a Ha PoHAA WM A BHACAT Ha FMWeETO Ha YNpaB/ABaLOTO
Opy»KecTBo.

¢ B C/lyyal, Ye NoAaBaT NMOPbYKA Ype3 MbIHOMOLLHUK, NOCNeAHUAT e Heobxoaumo aa
npeactaByM U HOTApUasiHO 3aBepeHO NbJHOMOLWHO, AaBalo NpaBoO 33 M3BbPLUBAHE HA
yNpaBUTENHM N PA3NOPeaAnTENHU LENCTBUA C LEHHU KHUXKA U AeKNapauua, Ye He M3BbpLLBA
No 3aHATUE CAENKU C LLeHHU KHMXKA. Te3n M3UCKBaHUA He ce npuiaraT, Korato 3adBKaTta ce
nopaasa ypes3 MHBECTULMOHEH NOoCpeaHUK.

I'Ipo,a,ap,eHMTe AaAanose ce OTHACAT nNo uMHAuBUAyaAHU NOACMETKU HA WUHBECTUTOPUTE B
CMETKATa Ha ynpaB/aABaLWOTO APY*HKECTBO B LI,eHTpaneH AenosunTap.

NHBecTUTOpUTE MOraT ga MOAy4aT AONbAHUTENHA MHPopmauma u besnnaTHO Konue Ha
nNpocneKkTa, NpaBuaaTa Ha AOroBOpHUA GOHA M AOKYMEHTA C KAw4voBaTa MHPOpMaAuUMA 3a
nHBecTuTopUuTe BCeKkn paboteH geH ot 10.00 go 16.00 yaca Ha agpeca Ha YnpaBasBalLOTo
Opyxectso: rp.Codusa, byn. ,Togop Anekcangpos” No 141

Ten. 02 903 56 40 / 02 903 56 45

JInue 3a KoHTaKT: KaHa Konaposa

MpoCneKkTbT e A4OoCTbNeH U Ha MHTepHeT aapec: www.teximbank.bg/am

®UHAHCOBA UH®OPMALNA

froguWwHUTE M MeXANHHUTE oT4eTM Ha PoHAa, [OoKNAAUTE 32 AENHOCTTA U OA4UTOPCKUTE
AOoKnaau ca nybamkyBaHu B pernctbpa no 4a. 30, an. 1 ot 3akoHa 3a KomucuaTta 3a
®urHaHcoB Haa30p 1 ca AOCTbNHM 33 MHBECTUTOPUTE HA CNefHUTE MecTa:
¢ B Ynpasnsgawoto ApyrkectBo Tekcum AceT MeHnambuHT EALL, rp. Codua, bya.
Topop AnekcaHgpos No 141; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTaKT: *KaHa Konaposa — MHBeCTUUMOHEeH KoHcyaTaHT, oT 10:00 go 16:00 u.;
¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnsasawoTo dpy»kectso: www.teximbank.bg/am
¢ [o 10-0 yncno Ha cboTBETHUA Mecel, YnpasaAasaLwloTo [JpyKecTBO ONoBecTABa Ha
WMHTEPHeT cTpaHuuaTta cu www.teximbank.bg/am o6o6buweHa unHpopmauma 3a
CTPYKTypaTa Ha noptderina Ha dorosopeH PoHa “Tekcum MapuyHum Masapu” no
BMAOBE AaKTMBM KbM MNOCNeAHATA AAaTa HA NpeaxofHuA mecel, KOATO CbAbprKa
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Hali-MaNKo [aHHM 33 NPOUEHTa OT aKkTMBUTe Ha ¢GOHAAQ, WHBECTMPAHW B
pa3NnYHUTE BMAOBE GMHAHCOBU MHCTPYMEHTH.

Apyau uHgpopmayuu omHOCHO uHeecmuyuume

Pe3ynamamu om deliHocmma Ha ®oHOa
O , Tekcum MNapuyHum Masapn” e yupeneH npes mece, oktomepu 2006 r.

[aHHuTe 3a pe3yntaTute OT AeWHOCTTa Ha PoHAa 3a NpeauWHUTE TOAUMHU MOXKeTe A3
HamepuTe B OAWUTMPAHWUTE TOAMWHW GUHAHCOBM OT4eTM Ha PoHpa, [obaBeHUM KbM
HaCTOAWMA NPOCNEKT, KAaKTO U AOCTbMHM 32 UHBECTUTOPUTE MO HauyuMHa onucaH B Pasaena
»PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmumMop, 3a KOUMmo KoseKmusHama UH8eCMUUYUOHHA CXemMa e
npeoHasHa4yeHa

MHBecTMumATa B AAnose Ha PoHaa e npeaHasHayYeHa 3a MHBECTUTOPU, KOMTO BUXa UCKaIM
[la MHBecTUpaT cpeactsa B AuBepcuduuMpaH MPOAYKT, KOMTO npeanara 3anas3BaHe Ha
CTOMHOCTTA Ha MHBECTULMATA UM, OCUFYPEH OT UHBECTULMUTE B MHCTPYMEHTU Ha MapuUyHUA
nasap 1 Ab/ArOBU LLIEHHM KHMXA NPU NOEMaHETO Ha HUCKO HUBO Ha PUCK.

TUNUYHUAT MHBECTUTOP € /1Ue, KOeTO Uenu YyBe/lMYeHWe Ha WHBEeCcTUUMATa CU B
AbNTOCPOYEH NNaH, KaTo eQHOBPEMEHHO C TOBa MPW HyXA4a OT CPeACcTBa MOXe Aa ce
Bb3M03Ba OT JIMKBUAHOCTTA Ha MHBECTMLMATA CU B AANnoBe Ha $OoHAA, KaTo v nNpeasnsu 3a
06paTHO M3KyMyBaHe.

NHBecTuuMATa B Asanose Ha PoHAa e nNoaxoAAawa M 3a MHCTUTYUMOHANIHWU WHBECTUTOPMW,
KOUTO CneABaT yMepeHa Uan KOHCepBaTUBHA NOUTMKA NPU ynpaBieHWe Ha cpeacTBaTa cu u
MMaT AbATOCPOYEH WHBECTULMOHEH XOPWU3OHT. WMHBECTMPAMKM 4YacT OT aKTMBUTE Ha
WHCTUTYLUMOHANHUA MHBECTUTOP B AanosBe Ha ¢oHaa 6u nossonuno amsepcudukauma Ha
WHBECTULUMOHHMA nopTdein, KaTo B CbWOTO Bpeme 6M pana Bb3MOXKHOCT 33 6bp3a
NIMKBUAHOCT, 6e3 TOBa Aa HapyLwaBa NOCTUTHATUA A0X04, OT BJIOXKEHMETO UM BbB POHAA.

BnaraHeTo Ha cpeactBa BbB PoHAA € NoAXOAALO M 33 KOPNOPATUBHU MHBECTUTOPU, KOUTO
BPEMEHHO WM B CPEeAHOCPOYEH MAaH pasnonarat CbC CBOBOAHM MAPUYHWU CPeacTBa, M
HAMAT MHBECTULMOHHA aNTePHATUBA, KOATO BM MM OCUTypuia eaHOBPEMEHHO AOXOAHOCT U
NMKBUAHOCT Ha MHBECTULMATA.

PUCKOB NMPO®UJ1 U PUCKOBU PAKTOPU

To3u pa3den uma 3a yen 0a 3arno3HAe UHBeCcMumMopume C UHBECMUUUOHHUME PUCKOS8E,
Koumo ce rnoemam [rpAKO U7AU KOCBEHO MocpedcmeomM MOKynkama Ha O0Anose Ha @
TEKCUM TAPUYHU TTA3APU, Kakmo u ghakmopume, Koumo mozam 0a 8b3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolHOCMm Ha akmusume u cmoliHocmma Ha 0s7108eme Ha
®oHOAa. Ako MIHeecmumopbvm He e 2omoe 0a noeme rnocoyeHume no-00say PUCKo8e, Mo
me3u (hUHAHCO8U UHCMPYMEHMU HA €A MOOX00AWU 30 UH8ecmuyus 3a Hezo.
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NHBecTUTOpUTE CeaBa Aa MMaT NpeaBua, Ye MHBeCTUUMATA B gAnose Ha [loroBopHua PoHg,
He e GaHKOB AEeMNO3WUT M CeA0BaTe/NHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTUpaHe Ha
B/ioroBeTe B 6aHKMTE. Bbnpekn ye Bogewa MHBECTULMOHHA uen Ha AP ,Tekcum MapuyHu
Masapn” e pa nogabpXKa CTOMHOCTTAa Ha MMYLLECTBOTO Ha ¢oHAa M Aa ocurypsasa
Bb3BPALLAEMOCT, CbM3MEPMMA C JINXBEHUTE pPaBHMLLA Ha MAPUYHMA Nas3ap, HAMA MbJIHA
CUTYPHOCT, Ye UHBECTUPanKK B ganose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybsaT napw.

Ob6warta aedpuMHMLMA 33 PUCK € HECUTYPHOCTTA OYaKBAaHO CbOUTME UM MPOrHo3a Ada ce
OCbLUECTBAT B AEWCTBUTENHOCT. O OTHOWEHME HA MHBECTULMWUTE, PUCKBT ce onpeaens ¢
Hepeann3MpaHeTo Ha NbPBOHAYANHO NPOrHO3MPaHaTa Bb3BPDLLLAEMOCT Ha B/IOMKEHUTE
cpeactea. O6UKHOBEHO, MO-BMCOKATa LOXOAHOCT € CbNPOBOAEHA C MO-ToNAMa CTeneH Ha
PUCK.

MNHBecTMpaHeTO B A4A/10BE HA AOrOBOPHUA GOHA € CBBP3AHO C BAMAHWETO Ha PAs3IMYHU MO
BMAOBE U CTEMEH HAa BAUAHME pucKoBe. Te Hal-obWO moraT Aa 6baaT pasgesieHn Ha aBe

rpynu:
e (CBbpP3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdelina Ha GoHAa;
e CBbp3aHM NPAKO C AEWHOCTTa, YNPaBAEHUETO U OpraHu3aumuaTa Ha GoHAa.

Te3u PUCKOBE MOraT ga NOBAUNAAT BbPXY CTOMHOCTTa Ha HETHUTE aKTUBU Ha d)OH,CI,a, KOETO
MMa MNMPAKO OTPa*KeEHUE BbPXY CTOMHOCTTA Ha egnH gan. CnegosaTtenHo nog, I,Cl,el.;1CTBl/|eTO Ha
I'IOAO6HM puckose CTOMHOCTTA Ha nputexXaBaHUTE 4ANI0BE MOXKe Aa Hamasee npe3 nepmnoaa,
npes KOWTO Te ce npuTeXaBaT OT MHBECTUTOPA. yl'lpaBJ'IFIBaLLI'OTO APYyXKECTBO HE NpenocTasA
rapaHumua, 4ye Wwe ycnee ga n3nbv/iIHM NOCTaBeEHUTE NHBECTULLMOHHWN LUENN.

PucKose, cebp3aHu c esnazaHemo Ha cpedcmeama 6 UHCMpymeHmume, onpeodesneHu 6
uHeeCcmMuyuoHHUMe yenu u cmpameauu Ha PoHOA U MAXHOMO ompaxeHue 8bpxXy obwusa
PUCK, c8bp3aH ¢ OeliHocmma Ha 002080PHUA (hOHO

AkTnBUTE Ha PoHAA wWe 6bAAT MHBECTUPAHM NPESUMHO B NPEXBbPAAEMU AbATOBU LEHHU
KHMXKA, MHCTPYMEHTM Ha MapuyHMA nasap, CbriacHo ya. 12, an. 2 ot Mpasunata Ha PoHAa,
KaKTO W B/IOrOBe B KPeAUTHU UHCTUTYLMU. Te3n MHCTPYMEHTH ce cYMTaT TPaguLMOHHO 3a no-
HMUCKO PUCKOBMU B CpaBHEHMe C aKkuuuTe, B KoMTo POHABLT HE MOKe Aa UHBEeCTUpa Cbr1acHo
MpasunaTta cu.

HesaBucmMmo oT ToBa, MHBECTMPAHETO B aanose Ha AP Tekcum MapuyHu Masapu e cBbp3aHO
c onpegeneHu puckose. MNpenopbyBame Ha MHBECTUTOPUTE Aa Ce 3aM03HaAT C TAX, Npeau Aa
B3eMaT MHBECTULIMOHHO peLleHme.

Puckosu ®@akmopu

OCHOBHMTE PUCKOBE, KOUTO UHBECTUTOPUTE LLe HOCAT NPU UHBECTUPaHe B AANoBe
Ha A® Tekcum NapuuHm Nasapwm ca: CneunduryHn pucKose: J/luxeeH pucK

JINXBEHMAT PUCK MPOM3TMYA OT MPOMAHATA Ha CTOMHOCTTA MM O0XO04A HA aKTUBUTE Ha
doHaa B cneacTBMe Ha NPOMAHA B IMXBEHUTE pPaBHULLA. BAMAHMETO Ha NIMXBEHMA PUCK ce
OTHACA rNaBHO 33 Ab/JTOBUTE LLEHHM KHUXKA U MHCTPYMEHTUTE HA NapMyHMA Nasap, KOUTO ca
OCHOBHa 4acT oT noptderna Ha PoHpa. Hali-o6uWi0, KOrato NMXBEHUTE MPOLEHTU ce
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MOKayBaT, LeHaTa Ha Te3nM WHCTPYMEHTU crnaga u obpaTHo. JbAroBuTe UEHHW KHUMXKA U
MHCTPYMEHTUTE HA MAaPMYHUA Na3ap C NO-AbAbr NAAENK, KAKTO U TE3WN C NO-HUCHK MNPOLLEHT Ha
KYNOHHO MAalaHe ca Mo-4yBCTBUTE/IHM KbM M3MEHEHWATA HA /IMXBEeHUTe pasHuwa. P
Tekcum MapuyHM Nasapu Wwe MHBECTMpPa B MHCTPYMEHTW Ha MapUYHMA nas3ap C OCTaTb4yeH
CPOK A0 nagexa 8o 397 aHu BKA. CbLLO TaKa, C Lea HaMmanaBaHe Ha JIMXBEHUA PUCK, POHABT
CnasBa M3WMCKBaHETO cbrnacHo Hacokute Ha CESR, ref. CESR/10-049, cpegHonpererneHus
MaTypuTeT Ha nopTdenna ga He HagXBbPAA 6 meceLa.

KpedumeH puck

ToBa e onacHoOCTTa M3a4aTeNA Ha AbATOBU LEHHU KHUXKA U MHCTPYMEHTU Ha NapuyHMA nasap,
3 n3najgHe B CbCTOAHME Ha HECHCTOATE/IHOCT UM HEMMATEXOCNOCOOHOCT, M MO CneunanHo
[a He MOXe Oa M3Mb/IHM Ha BPemMe 3aAb/IKEeHUsATa CU MO M3NnalaHe Ha Jiuxeata Wau
rnasHuuarta. CbrnacHo Hacokute Ha CESR, ref. CESR/10-049, ®oHADBT MOXe Aa MHBeCTMpa
CamMO B MHCTPYMEHTU, KOUTO OTrOBapAT Ha M3UCKBAHMATA 33 KPeAUTHO Ka4yecTBo, B TOBA
YMCNO Ha/ZIMYMEe Ha BUCOK KPeauUTEeH PEeUTUHT. Bb3MOXKHO e obaye KpeAUTHUA PENTUHT Ha
AafeH pUHAHCOB MHCTPYMEHT Aa bbae NoHUXKeH cned npuaobusaHeto my oT PoHaa, npu
KoeTo ®oHAa we TpsbBa Aa npeanpueme KoOpuUrnpalim encTBus, B poBa YNC0 U npogaxba
Ha MHCTPYMEHTa, a TOBa He BMHArM MoXe Aa CcTaHe npu aobpu ycnosua. YnpaBnsBawoTo
OpyKecTBo ce cTpemMun Aa peayumpa KpeauTHUS PUCK, Ype3 U3BbPLUBAHE HA KpeguTeH
aHanus, aneepcudmKaumna Ha MHBECTULMUTE M NOCTOAHHO HabaloaeHWe Ha TeHAeHUMUTe B
MKOHOMMYECKUTE M NONUTUYECKUTE YC/IOBUA.

YnpaBnaBalLoTo [pyKecTBO pasriexaa Tpu OCHOBHU BUAA KPeaUTeH PUCK:

KOHmpGZEHmEH PUCK € PUCKDBT OT HEU3NDB/IHEHUNE HA 3a4b/IKEHNATA OT HACpELWHAaTa
CTpaHa no VI3B'bH60pCOBM caoenku.

CembaMeHm pucCK € PUCKBT, Bb3HMKBALL, OT Bb3MOXHOCTTa QOHADBT Aa He Moay4yu
HacpelwHn NapuyHMU CPeacTBa MAM GpUHAHCOBU MHCTPYMEHTM OT KOHTPareHT Ha JaTtaTta Ha
CeTb/IMEHT, cned Kato ®oHABT € U3MbAHUA 3a4b/AXKEHUATa NO AaAeHU CAENKU KbM TO3M
KOHTpareHT.

MHeecmuyuoHeH KpedumeH PUCK € PWUCKbT OT HamanABaHe Ha CTOMHOCTTa Ha
nHBecTUUMATa Ha PoHaa B AafieHa AbATOBa LEHHa KHUra nopaau KpeautHo cbbuTtue npu
€MUTEHTA Ha TO3U MHCTPYMEHT. KpeanTHO cbbutue BKAOUBA 065BABaHE B HECHCTOATENHOCT,
HEenNaTeXKoCnocobHOCT, CbLECTBEHA NPOMAHA B KanWTanoBaTa CTPYKTypa, HaMansBaHe Ha
KPeaAUTHUA PENTUHT 1 Ap.

JlukeuodeH puckK

ToBa e PUCKDBT, Ye NpU onpeaesieHn YCA0BUA, MOXKE [a Ce OKarKe TPYAHO UM HEBB3MOXKHO
YnpasnsaBalwoTo [py*KecTBo ga npogane nputexkaBaHu oT PoHAa AbATOBU LEHHU KHUXKA U
WMHCTPYMEHTU Ha Mapu4yHMA Masap Ha M3rodHa UeHa. B YyacTHOCT, TO3M pUCK e Hali-ronam
OTHOCHO HEMpueTUTe 3a TbProBMA Ha PeryivpaH nasap AbAroBUM LEHHU KHUXKA MU
WMHCTPYMEHTWN Ha NapuyHMAa nasap. /IMKBUAHOCTTA Ha AAI0BETE MOKe Aa bbae orpaHMYeHa u
B C/y4aum, KoOraTo ynpaB/ABaWOTO [APYKECTBO BPEMEHHO MpeycTaHoBM 06paTHOTO
M3KynyBaHe Ha gAanoseTe Ha ¢oHAa MO pesa M Npu yCcAoBUATA, NOCOYEHW B NpaBunaTa Ha
[OrOBOPHUA GOHAO, M B TO3M npocnekT. OCHOBEH MPUHUMN, cnedBaH OT YNpaBAABaWoToO
[PY*KECTBO, MPU YNpPaBAEHMETO Ha NIMKBMAHOCTTA Ha PoHAa e noaAbprKaHeTo Ha TakaBa
CTPYKTypa Ha aKTUBMUTE U NaCUMBUTE MY, KOATO NO3BONSABA 6E3NPenATCTBEHO OCbLLECTBABAHE
Ha AeWHOCTTa no ynpasneHne Ha PoHaa, KaTo cBoeBpeMeHHO 6baaT noracABaHW HerosuTe

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM NAPUYHU MA3APN” 41144



3a4b/KEHUA Ha pa3yMHa LeHa, 6e3 ga ce Hanara npuMbbp3aHa Npoaaxba Ha JA0XOA0HOCHM
aKTMBKU. M3nckBaHeTo cbrnacHo Hacokute Ha CESR, ref. CESR/10-049, 3a makcumaneH
cpeaHonpeTersieH cpok Ha XuBoT (CMCHK) oT 12 meceua Ha noptdeina Ha PoHaa, CbLO
Nno3Bo/1fiBa No- eEeKTUBHO yrnpaBaeHNe Ha IMKBUAHUS PUCK.

lMazapeH puck

To3un puUCK ce onpeaensa KakTo OT UANOCTHOTO NOAUTUYECKO U MKOHOMMYECKO Pa3BUTME Ha
CTpaHaTa TakKa W OT pPa3BUMTMETO HA CEKTOpa, B KOWTO onepupa eMWUTeHTa, HerosaTta
¢MHaHcoBa CTabWAHOCT M NepcrneKkTMBM 3a pacTeX M pas3sutue. CbliecTBeHa posa 3a
nasapHMA PUCK UrPanaT M OYAKBAHWMATA Ha WMHBECTUTOPUTE 33 ObAELWOTO pas3BUTUE Ha
CTpaHaTa, oTpacbna uam dupmaTta. To3n nasapeH pUCK 3acara B NO-Masika CTeneH AbArosute
MHCTPYMeEHTU. POHABT Bb3HAMepPABa A3 MHBECTMPA B Ab/ITOBU LEHHU KHUMXKA U MHCTPYMEHTM
Ha NapuU4YHMA Nasap, KaKTo M BNIOTOBE B KPEAUTHU UHCTUTYLUN,

LeHosu puckK

CBbp3aH € ¢ Bb3MOKHOCTTA NasapHaTa CTOMHOCT Ha BCSIKa e[lHa LeHHa KHUra ga Hapactsa
WAM HamanaBa, NOHAKora MHoro 6bp30 M Henpeasnanmo. Tesm “KonebaHusa Ha ueHuTe”,
MmoraT ga AoBenaTt A0 TOBa AadeHa LeHHa KHWra ga cTpysBa B AaZleH MOMEHT MHOro no-
MaJIKo, OTKO/IKOTO B NpeaxoAeH MOMeHT. Tasn AMHaMMKA Ha LeHUTe e ocobeHo XxapaKTepHa
3a nasapa Ha 0buMKHOBEeHW aKumu. B Mpasunata Ha PoHOA e 3a/0XKEHO, Ye akuuuTe U
MHCTPYMEHTUTE CBbP3aHU C TAX, HE ca cpef KaTeropumte OT aKTUBM, B KOMTO MOXe Aa
nHBecTnpa PoHAa, TaKa Ye TO3M TUN PUCK 3acAra B Mo Maska cteneH noptéoeiina Ha PoHaa.

UHpopmayuoHeH puck

NHPOPMALMOHHUAT PUCK Ce NposABABa B /IMNCaTa Ha PABHOCTOEH AOCTbN A0 AaHHM 3a
€MUTEHTa Ha AafeHa LeHHa KHWra M CbOTBETHO, MPOMEHW B HEWHUTE XapaKTePUCTUKMU.
3abaBAHeTO Ha UHPOPMaLMA, HEMHOTO YaCTUYHO PA3KPMBAHE MM HEKOPEKTHO NpeacTaBaHe
61 [0BENO A0 HEMPABUIHO UHBECTULMOHHO PELLUEHWE, KAaKTO U A0 HeraTuBeH epeKT BbpXy
CTOMHOCTTA Ha UHBECTULMATA.

LleHosu pucK Ha 0an108eme Ha PoHOa

LleHOBMAT pUCK NpeacTaBasaBa PUCK OT HeBnaronpuATHa NPOMAHA B LEHUTE Ha AAN0BETe Ha
[0roBopHUA GoHA B pe3ynTaT Ha NPOMSAHA B OLEHKaTa Ha HEeTHUTE aKTUBW. YNPaBAsABalLOTO
[PYKeCTBO Le NPen3ymcanBa CTOMHOCTTa Ha aKTUBUTE BCEKWN PaboTeH AeH Mo KOHTPO1a Ha
6aHKaTa genosnTtop. MNpomsaHaTa B LLeHaTa MOXKe Aa 6bae, KaKTo B MOCOKA Ha NOKayBaHe,
Taka M Ha NOHMXKaBaHe. He cbliecTByBaT rapaHuuu, Ye WUHBECTUTOPUTE LLE peannusmnpat
NONIOXKUTENEH [O0XO4 OT NPUTENKaBaHWUTe AanoBe BbB GOHAA, KAaKTO M 4Ye LWWe 3anasar
CTOMHOCTTA Ha MbPBOHAYaNHO HanpaBeHaTa MHBecTUUMA. CTOMHOCTTA Ha aKTMBMTE Ha poHAa
€ 3aBMCMMa OT PELUEHMATA Ha UHBECTULIMOHHMA KOHCYNTAHT Ha YNpaBAsaBalwoTo [pyKecTso,
KOUTO ce yTBbpKaaBaT oT CbBeTa Ha [Aupektopute. BCUUKM AeCTBUA NO ynpaBieHMETO Ha
noptdenna Ha PoHAa ce B3emaT cnes NpeABapUTENHO aHaM3MpPaHe U Npoy4yBaHe Ha
dakTopuTe, BAUAELLM BbPXY CTOMHOCTTA HA HAaNpPaBeHUTE MHBECTULMUMN.

LleHoBUAT puUCK Ha pAanosete Ha doHaa, nNpeamsBUKAH OT NMpPomsAHa BbB (GMHAHCOBOTO
CbCTOSAHME Ha ¢GOHAAQ, € 3HAYMTENIHO OrpaHWYeH 3apagu 3aKOHOBUTE W3UCKBAHWUA Npwu
CTPYKTYPUpPAHE Ha WHBECTULUMOHHUA My nopTdeinn, AONbAHUTENHUTE OrpaHUYeHus,
npeABUAEHU C HEFOBMTE NPaBW/ia U 3aKOHOBO OrpaHWYeHUTe pasxoam. B gonbaHeHWe Kbm
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KOHTpONa OT ynpaBAaABawWoTO ApykecTBo, Komucmata 3a PuHaHcoB Haasop v baHKkaTta
[eno3nTap ocbLEecTBABAT NOCTOSSHEH KOHTPOA BbPXY AeMHOCTTa Ha PoHAA, KaKTO M BbPXY
[EeMHOCTTa Ha YNpaBAABaLL0TO ro APYKecTBo.

Puck npu u3nonssaHemo Ha depusamu

OcseH nasapHuma, KpeguntHna n AnKBngHmA pUCK, OepuBatute HOCAT U AONBAHUTENHMW,
CI'IeLI,Md)W—IHM 3a TAX PUCKOBE. ﬂ'epMBaTMTe Ca CMNHO cneunannanpaHm MHCTPYMEHTHUN, YNUETO
n3non3saHe W3NCKBaA pa36MpaHe KakTo Ha 6a3oBus dKTUB, TaKa M Ha MeXaHM3Ma Ha
,ﬂ,eﬁCTBMG Ha Camuna Aepusar. CDOHA'bT MOXe Oa UHBECTUPa B AepUBATUBHU UHCTPYMEHTU
Camo C uen xegxupaHe Ha gpyru d)MHaHCOBM MHCTPYMEHTW. OcBeH TOBaQ, aonyctmmo e
NOKYyMNKa CaMoO Ha AepuBaTtuBHM O0OroBOpn, KOUTO OTroBapPAT Ha OnpeneneHn KpuUutepum,
OMNMnUCaHn B I'IpanmaTa 3a OUEHKa U ynpaBaeHNe Ha pUCKa Ha q)OH,CLa.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT ASNOBETE HAa APY)KECTBOTO, € CBbP3aH Hali—Bevye C Ba/NyTHUA
PUCK, KOWTO HOCAT LEHHUTE KHUXKa B nopTtdeirna my. MHBectuummnte Ha GoHAa B LLEEHHMU
KHM¥XKa, KOMTO He ca B OCHOBHA BajyTa Ca paspelleHn, npu yc/loBWe, 4Ye BasyTHATa
EeKCNno3uumsa e U3LAN0 XeaKnpaHa.

CTaHOAPTHM TEXHUKM 33 3acTpaxoBaHe (Xe4yKkupaHe) OT BaNyTeH PUCK Ca: MOKyMNKa Ha
BaNyTHM onumu, GOPYbPAHN CAENKM, MOKYNKa UK Npoaaxkba Ha Ba/iyTa ypes CroT CAENKM,
MOKyMKa MAN npogaxkb6a Ha GoUYbPCHU KOHTPaKTU. Te3n TexHWKM camo no cebe cu CbLio
HOCAT onpeeneHn PUCKoBe.

Puck om KoHyeHmpayus.

PUCKBT OT KOHUEHTpauMA ce OTHAcA A0 Bb3MOXHOCTTA OT 3aryba nopaau HenpaBWHA
amBepcuduKauma Ha eKCno3numMm KbM eMUTEHTU, TPYNM CBbP3aHU EMUTEHTU, EMUTEHTU OT
e4MH U Cblly, MKOHOMMYECKM OTPacba MAnM reorpadcka ob6nacT mam Bb3HMKHAAN OT egHa wm
Cblla AeMHOCT, KOETO MOKE A3 NMPUYMHU 3HAUYMTENIHM 3arybu, KakTO M PUCKBT, CBbP3aH C
ro/IEMN HEMPEKN KPeaguTHU eKkcno3nummn. KakTo e nocodeHo B lMpaBunata Ha PoHAA U B TO3M
npocnekt, ®PoHAa cna3Ba onpenesieHn OrpaHMYEeHUATA OTHOCHO KOHUEHTpauuATa Ha
WHBECTULMUTE B €4UH eMUTEHT UK Fpyna CBbP3aHN eMuTeHTH, npeasugeHu 8 3AKUCANMKN
M NOA3aKOHOBUTE HOPMATUBHM aKTOBE MO NPMIAraHeTo my.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € PUCKBT NPOM3TMYALW, OT Bb3MOXKHOCTTA Aa Ce peanumsmupart
3arybu, CBbp3aHM C TPelWKN WMAN HECLbBBPLIEHCTBA B CUCTEMATa Ha OpraHusauus,
HeAOCTaTbY4HO KBaAndUUMPAH NepcoHan, HebnaronpuATHU BbHWHKM CbbUTMS OT
HepUHaAHCOB XapaKTep, BKAOYMTENHO M NPABEH PUCK;

OnepauMoHHUTE pUCKOBe MmoraT ga bbaar:

BvmpewHuU — CBbp3aHW C oOpraHuMsaumaTa Ha paboTata Ha YnpasnABalLOTO
[py»ecTBO BbB Bpb3Ka C ynpasneHmeTo Ha PoHaa.
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BbHWHU — CBBP3aHW C MAaKPOMKOHOMMWYECKU, MOJUTUYECKU U ApYrn daKTopw,
KOWUTO OKa3BaT M/MAM MoraT Aa OKaXKaT BAMAHME BbPXY AEMHOCTTa Ha YNpaBAsBalLOTO
LpyXecTBO BbB Bpb3Ka C ynpaBaeHMeTo Ha PoHAaa.

YnpasnsasawoTo Opy)KecTBo npuiara ePeKTUBHU CTpaTernun 3a ynpaBieHue Ha
TO3M PUCK, CBbP3aH C OCHLLECTBABAHETO Ha AelHOCTTa Ha PoHAa.

OT TaKa U3N0XKEHNTE PUCKOBE MU MHBECTULIMOHHATA cTpaTterua Ha ®oHAaa pUCKoBUAT npodun
Ha [oroeopeH ¢doHa ,, TEKCUM NAPUYHU MA3APU” moxKe aa ce onpenenm Kato HUCHK.

UKOHOMMUYECKA UH®OPMALINA

EBeHTyanHM pasxogu WAM TaKCcu, pas/MyHM OT onucaHute B Pasgen Pasxoau Ha
DorosopHua ®oHa, pasaeneHun cnopes ToBa Aanv Ce NAALLAT OT NPUTEXKATeNA Ha AANoBe,
KONEeKTUBHATa MHBECTULMOHHA CXema U YNpaBAABaLL0ToO APYIKeCcTBO.

He coblectsyBaT Apyrn pasxogm U TaKcu, HenocpeacTBEHO CBbP3aHWM C WMHBECTUMUMATA B
aanosete Ha POHIA pa3nnyHuM ot onucanuTte B Pasgen Pasxoan Ha JoroBopHua PoHA.

HacTtoawmaAr MpocnekT e akTyanmnsupaH kbm 09 despyapu 2018 r.
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