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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/IIOYUMESHO PUCKOBEME, C8bP3AHU C Hes U puckosus npogun Ha ®oHOa. MMpocrnekmbm
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 oHOOBE, KOUMO u3Kyriygam ob6pamHo O0fs7108eme cu, € C8bP30dHO 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
msaAx Moxce 0a ce MOHUXAam, 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
MeHunambHT” EALl ca cONMAapHO OTFOBOPHW 33 BpeauTe, MPUYMHEHW OT HEBEPHMW,
3abnyKpaBaw MAM HeMbAHW AaHHWM B npocnekTa. Jlnuyata no un. 18 oT 3akoHa 3a
CYeTOBOACTBOTO HOCAT CONMAAPHA OTFOBOPHOCT C YieHoBeTe Ha CbBeTa Ha ANPEKTOpUTE Ha
yNpaBnABalWOTO APYXEecTBO 3a BpeauTe, MNPUYMHEHU OT HeBepHW, nogsexpawu uau
Henb/HW AaHHM BbB PUHAHCOBUTE OTYETM HA E€MUTEHTa, a PEerucTpPUpaHuAT oauTop 3a
BpeauTe, NPUYMHEHN OT OAUTUPAHUTE OT HEro GUHAHCOBU OTYETH.
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YnpaBnasawoTo [pyKecTBO U HErOBUTE CAYKUTENU Ca ANbXKHU A3 AeNCTBAT B Han-
A00DbP MHTEPEC Ha BCUYKM NpUTeXKaTenn Ha asnose B gorosopeH ¢oHa ,, 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 HeusNb/IHEeHWE Ha 3a4b/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.

4 Anyapm 2018 r.
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Kem Hacmoswusa [lpocnekm 3a nybau4yHo npednazaHe Ha 0dAsnoee Ha [ozosopeH DPoHO
»TEKCUM TAPUYHU [MA3APU” e npunoxeH [OKymeHmM C Kawo4oe8a UHGopmayua 3a
uHeecmumopume, Kolimo cb0bpH(a 8 pe3tome Hali-earHama uHgpopmayus 3a [Jo2osopHus
®oHO, npedocmaseHa o secHo pa3zbupaem HAYUH 30 HenpoghecuoHAAHUA UH8ecmumop u
omeosapAw, Ha U3uckeaHuama Ha 4n.57 31IKNCAMNKU u Ha PeznameHm (EC) Ne 582/2010 Ha
Komucusma om 1 ronu 2010 a. 3a npunazaHe Ha [upekmusa 2009/65/EO Ha EsponelickuA
napaameHm u Ha Cbe8ema [0 OMHOWEHUE HA KaAo4o8ama UH@PoOpmMauusa 3d
uHeecmumopume U ycaosuama, Koumo mpabsa O0a 6v0am  u3nbAHEeHU  fpu
npedocmassHemo HA KA408ama UHGOPMAyUs 30 UHeecmumopume uau HA npocrnekma
rnocpedcmeom 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 WMHBECTUTOPMUTE, 3anNUCBALLU AAJIOBE, BKAOUYUTENIHO agpec,
TenedpoH, paboTHO Bpeme M auUe 33 KOHTAKTM Ha YNpPaBAABALWOTO APYXKecTsBo, ca
NocoyeHu B NpocCneKTa.

MHBecTUTOPUTE, NPOABUAMU UHTEpeC KbM NpepgnaraHuTe AanoBe, 06eKT Ha HacToAwaTa
eMucua, morar ga nony4yat uHpopmauua u 6esannaTtHo Konue Ha NPOCNEKTa, NpaBuaaTa Ha
[OoropopHMA GOoHA U AOKYMEHTa € KawyoBaTa MHPOpmauMA 32 MHBECTUTOPUTE BCEKMU
paboteH aeH ot 10.00 Ao 16.00 yaca Ha appec:

B oduca Ha ynpasnaBaLo apyxecrteo ,Tekcum Acet MeHuaxmbvHT” 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 WHBECTULMOHHU CXeEMU U
apyrm  npepnpuAatMa 32 KONEKTUBHO
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
AoxoauTte Ha dpM3nMyeckuTe 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 poHA0BE.
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 ynpasnaasaH 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 LIEHHWN KHUXKa,
€KBUBANIEHTHM Ha aKUMK;

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.

ObNroBu ueHHU KHU¥Ka ca obanraummn mam
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.
MHCTPpYMEHTM Ha napuyHuA nasap ca

oducute (,rmwertata”), Kb4eTo ce NPoAaBaT U MHCTPYMEHTKH, KOUTO  obuyaliHO ce
n3KynysaT obpaTtHo ganose Ha ®oHaa. TbpryBaT Ha MapuMyHMA Masap KaTo
MPOCMNEKT HA 4OrOBOPEH ®OHA, ,, TEKCUM NAPUYHU NA3APN” 7145



KPaTKOCPOYHN AbPXKABHM LEHHU KHUMKA
(CbKpOBMLLHM b6oHoBe), AEeno3nTHN
CepTMPUKATU U TbPTrOBCKU LLEHHW KHUMKaA, C
N3KNKOYEHME Ha NNATEXHU UHCTPYMEHTH,
KOUTO Ca JIMKBUAHU U YUATO CTOMHOCT
[epuBaTUBHU MUHCTPYMEHTH, HapuyaHu
ouwe MNpPOM3BOAHM LEHHM KHWUXKA, ca
WHCTPYMEHTU, YUATO CTOMHOCT 3aBUCU OT
CTOMHOCTTa W AWHAMMKaTa 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 CTEMEH Ha U310XKEeHOCT
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 efiHa MK noBeye 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/KEeHUA 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  MHBECTULMOHHMUA
PUCK. YecTo ce OCHOBaBa HAa CAENKU C
AepuBaTu.

MOXe pfa b6bae onpegeneHa TOYHO no
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 NOKynkKa u npogaxba Ha ¢UHAHCOBMU
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 n
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
EBponeiickna napnameHT 1M 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 EsponeiickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Tpeta AbpiKaBa e Abp)KaBa, KOATO He e
ObpXKaBa U/ieHKa, KaKTO e onpeaeneHa
no-rope.

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM NAPUYHU MA3APU”
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenaseawjo opyxecmeo
Avprxcasa yneHka no npousxood
JorosopeH ¢oHA , Tekcum MapuynHu Masapu” n ynpaBnasBawoTo ApyKectso ,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.

Pezucmpayus. 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 onuca Ha CoPUMCKM rpacCKku Cba, U € BNMCAHO B TbProBCKUA pPerncrbp KbM AreHumATta
no snuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHnambHT” EAZl € nonyynio NMuUeH3 3a M3BbpLIBaHE Ha AEMHOCT KaTo
ynpasnaBawo ApyxectBo ¢ PeweHue No79-Y[ ot 1 despyapu 2006 r., JIMLUEH3 Ne 10-
Y¥[1/07.02.2006 r., Hos JIMLIEH3 Neo 48-Y/[1/20.09.2012 r. Ha KomucmATa 3a GpUHAHCOB 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, MOUMEHHU, BE3HaANNYHU
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” Al, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copua 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 BankaHu” - 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

OcHoBHu OeiliHocmu Ha YneHoeeme Ha Cbeema Ha [Jupekmopume u38bH ynpaenasau,omo
Opyrcecmeo, KOUMO ca OmM 3HaYeHue 3a Hez20

Urnuka Norodetosa — Mpeacenaten Ha YnpasutenHua CoeeT Ha , Tekcum baHk” ALL.

Ynpasnasawoto [pyKectBo € ANbKHO Aa OpraHuM3vMpa M ynpasasBa AeNHOCTTA Ha
JorosopHua @PoHA, KaTo M3BbpBA HabupaHe Ha napuyHM cpeacTBa 4ype3 MNyb6AMYHO
npeanaraHe Ha ganose (npopaarkba Ha AAN0BE) U MHBECTMPAHE Ha HabpaHUTe NapuyHu
CpeAcTBa B NMPEXBbP/IAEMU AbTOBU LIEHHU KHUMKA U APYTY IMKBUAHU GUHAHCOBU aKTUBM MO
yn. 38 3OKUCAMKWN u obpaTHo uM3KynyBaHe Ha AsnoBe Ha PoHpa. PyHKUMMTE Ha
YnpasnAsawoTo [pyKectBO MO M3MNbJAHEHWE HA WHBECTUUMOHHATA MNOJAMTMKA Ha
JorosopHua ®oHAa, BKAOYBAT aHaAM3 Ha OUHAHCOBUTE MHCTPYMEHTH, PopmMMUpaHe Ha
noptdein ot PUHAHCOBU MHCTPYMEHTU N OLIEHKA HA HerosaTa ePpeKTUBHOCT, KOPUTMPAHe Ha
noptdennia U M3YUCAsSBaHE HA NOCTUTHATaTa [AOXOAHOCT, B3eMaHe Ha WHBECTULMOHHMU
peweHns W nogaBaHe HA HapeXAaHuA 33 TAXHOTO W3NbJAHEHME HA WHBECTULMOHHMUA
NoCpeaHUK, YNbJAHOMOLWEH Aa M U3NbAHABA. WMHBECTUUMOHHUTE pEeLeHUa OTHOCHO
WMHBECTUPAHE Ha aKTUBUTE (B TOBA YMCNO NAPUYHU CPeacTBa) — COBCTBEHOCT Ha AOroOBOPHMUA
$OHA M CKNOYBAHETO HA CAENKM C PUHAHCOBM UHCTPYMEHTM, CE B3EMAT OT MHBECTULMOHHMA
KOHCY/NTaHT Ha APYXKEeCTBO U ce yTBbpXAaBaT oT CbBeTa Ha [upeKTopute, Npu cnasBaHe Ha
OorpaHuyeHuATa 3a WHBecTUMpaHe, npegsmnaeHn B8 3OKUCAONMKU wmn  nop3akoHosBuTe
HOPMaTUBHU aKTOBE MO NPUAAraHeToO My, KaKTo U Tesu, NpeaBUAEHN B TO3U NPOCMEKT U B
MpaBunnata Ha gorosopHMa oHA;

Mpu npopaxkbata M 06paTHOTO M3KyNyBaHe Ha [AAA0Be, YNpaBAaBaWOTO APYHKECTBO
M34YnCcasBa €MUCMOHHATA CTOMHOCT M LeHaTa Ha 0bpaTHO W3KynyBaHe Ha AANOBETE Ha
LJorosopHua ®oHA nog KOHTpona Ha baHKkaTa [eno3uTap, BOAW CHETOBOACTBOTO, NOAABPKA
M CbXpaHABA OTYETHOCTTA W M3MbJIHABA BCUYKU AOPYrM  3a4bJ/IKEHMA, CBbP3aHU C
ynpasneHnetro Ha ®doHga. YnpasnasawoTo [pyXKecTBO YynpasasBa pPeKAaMHaTa M
MapKeTMHroBa AeNHOCT Ha PoHAA M U3BBPLLBA U BCUYKM APYrK AeMHOCTU, Heobxogmmu 3a
3aKOHOCbOOpPa3HOTO GYHKLMOHUPAHE M NpeKpaTaABaHe Ha PoHAaa.
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UHdopmayus OmMHOCHO aKmyanaHama noAUMUKA 30 6b3Ha2paxcdeHusma Ha
ynpaensaeauw,o opyxecmeo Tekcum Acem MeHudxmvHm EA/L]

YNpaBnsBalLoTO APYXKECTBO NpMema W npunara NoMTUKa 3a Bb3HArparkAeHusaTa C uen
onpefensHe Ha npuHUMNUTE 33 GopmMpaHe Ha Bb3HarparkaeHusta B Y[, Tekcum Acet
MeHnaKMbHT EALl, KOATO 06xBalla BCUYKM GOPMM Ha Bb3HArPaXKAEHMsA, KaTo 3aniatv u
Apyrv  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOYUTENHO o0bnarn, CBbP3aHU C
A06POBONHO NEHCMOHHO M/WMK 34PaBHO OCUTypABaHE.

Bb3HarpaxaeHunata B YNpasBnABaLLOTO APYXKECTBO Ce OnpeaenaT MO HayYuH, KOWMTO
cboTBeTCcTBa Ha cTpaternsaTta (MpaBuaHUKa Ha Tekcum AceT MeHuaxXmbHT EAL, apyrute
npaBuaa U NONIUTUKM, NPUETU OT APYKECTBOTO), LEeAUTe, LEHHOCTHUTE U ABATOCPOYHHUTE
MHTepecn Ha Tekcum AceT MeHMaKMbHT EA, M KOMTO CbOTBETCTBA WM Hacbp4asa
6n1aropasymHoOTO U edEeKTUBHO yNpaBieHUE HA PUCKA M [a He CTUMy/JMpa NOeMaHeTo Ha
puCKoBe, HaABMLWABALLW NPUEMINBOTO HUBO.

Bb3HarpaxkgeHnATa moratT fga BKAKOYBAT MOCTOAHHO UM MPOMEH/IMBO Bb3HarpaxkaeHue.
npOMeHJ'IMBOTO Bb3HarpaxXgeHme e enNemeHT oT O6LLI,OTO Bb3HArpaxxgeHue non d)opN\aTa Ha
npemun, 6OHyCM, o6narm, CBbpP3aHN C NEHCUOHUPAHE, N OPYrK MmaTepPUaiHn CTUMyaun, KOUTo
Ce AaBaT Bb3 OCHOBA Ha KPUTEPUUN 3a OLeHKa Ha U3MNbJ/IHEHNETO Ha ,EI,EVIHOCTTa.

Korato Bb3Harpa*kAeHUeTo BKAKOYBA TMOCTOAHHO W MNPOMEHNMBO Bb3HarparkaeHue,
NPOMEH/INBOTO Bb3HarpaxaeHue He moxe Aa 6bae noseye ot 30% oT obWMA pasmep Ha
Bb3HarparkgeHmeto. ToBa CbOTHOWEHME MeXAYy MOCTOSHHOTO U MPOMEH/AMBOTO
Bb3HarparkgeHue ce npunara 3a BCUMKU KaTeropmm nepcoHann.

He ce onpegens v wusnnawa nNPOMEH/NMBO Bb3HarpaxgeHue, KOrato Mma pPUCK OT
HapylwaBaHe Ha MW3WCKBaHWATA 3a KanuTanoBaTa aAeKBAaTHOCT M JIMKBUMOHOCTTa Ha
LAPYKECTBOTO WAM € Ha/iuue 3HAYMTeNHO BJ/olAaBaHe Ha (UMHAHCOBOTO CbCTOAHME Ha
[ PYXKECTBOTO, OCOBEHO B C/NyyamTe, KOraTo B pPe3y/NTaTa Ha TOBA MOXKE [a Ce OYaKBa
npekpaTaABaHe Ha AeMHOCTTa.

KoraTo B pamKu1TE Ha eaAHa rognHa ce Mn3nsalla NPoOMeEH/IMBO Bb3HArpa*KaeHme B pasmep
noseye OT €dHa TpeTa OoT 6pyTHOTO rooamwiHO Bb3HarpaxXgeHume, He nNo-masiko oT 40 % ot
NPOMEHNTNBOTO Bb3HArpaxKgeHune ce pascpoyBa 3a nepnoq ¢ MMHMMaIHa NPo4b/IKUTENHOCT
TPpU roagnHn B 3aBUCUMOCT OT MKOHOMMNYECKNA LUKDBJ/, ECTECTBOTO Ha ,u,eﬁHocrra Ha TMUETO U
NPOU3TUYaLWLNTE OT HEA PUCKOBE, KaKTO U OT AJTbXKHOCTTA Ha CbOTBETHUA CNYXKUTE.

JNnuaTta TpsbBa Aa BbPHAT U3LAN0 MM OTYACTU NPOMEH/IMBOTO Bb3HArparkAeHWe, U3NNaTeHO
Ha OCHOBaHME OAHHW, KOUTO BMNOC/NEACTBME Ca Ce OKas3a/M MOrpeLlHn uav nogsexaawm. B
peleHMeTo Ha CbOTBETHUTE OpraHW Ha [APYKEeCTBOTO, B YMWATO NpaBoOMOWMA e
onpeaenAHeTo Ha MPOMEH/IMBO Bb3HArPaXKAeHWe 33a4b/KUTENHO Cce  NpeaBuKaaT
OTMEHWUTE/IHWN YCIOBUA, KOUTO A3 FapaHTMPAT BPBLLAHETO Ha MPOMEH/IMBO Bb3HarparkaeHme.

MpenocTaBaAHETO HA  Pa3CPOYEHO MPOMEH/IMBO  Bb3HArparkaeHne ce  WM3BbpLUBA
NPONOPLUMOHANHO MM 4Ype3 MOCTeNeHHO HapacTBaHe Mnpe3 nepuoAa Ha pascpoyBaHe.
OTNOXKEeHATa YacT Ha Bb3HArpaXKAeHWeTo MOXKe [a Ce CbCTOM OT aKLMK, ONnuMu, Napu uam
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Apyrn cpeacTBa. KpuTepuuTte 3a oueHKa Ha bbaewmte pesyntatv, C KOMTO e obBbp3aHa
OT/I0}KeHaTa 4acT, ce OnpenenaT B PeLeHNETO Ha CbOTBETHUTE OpraHy Ha APYMKECTBOTO, B
YMATO NPaBOMOLWIMA € ONnpeneNAHEeTO Ha MPOMEHAMBO Bb3HArpaxaeHve u Tpabsa Aa
No3B0/IABAT KOPUTMPAHE Ha pa3mepa i cbobpasHo TeKywmTe U 6baewmnTe pUCKoBe.

MpomeHANBOTO Bb3HarparkaeHue ce 068bp3Ba € pe3ynTaTu OT AeMHOCTTa Ype3 KombuHauua
OT OLeHKMTe 3a paboTaTa Ha AMLATA, HA CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum Acet
MeHnaxXmMbHT EALl KaTo ynpaBaaBaLo APYKECTBO M Ha ynpaBaAaBaHUTE OT HEro KONEeKTUBHMU
N UHOMBUAYANHW nopTdennun.

OueHKara 3a paboTaTa Ha IMLLETO ce OCHOBaBa Ha GUHAHCOBU M HEPUHAHCOBM NOKa3aTe Nu.

OugeHKMTe 00XBalLaT Nepuos OT HAKOIKO TFOAMHM, TaKa 4Ye OLUEHbYHWMAT npouec aa ce
OCHOBAaBa Ha AbJANOCPOYHOTO U3MbJAHEHNE HA AENHOCTTa U M3NAAWAHETO Ha NPOMEHANBUTE
Bb3Harpa*kAeHUA Aa e pasnpegeneHo 3a Nepuos, OTYMTALL, MKOHOMMUYECKMA LUUKbA WU
noetute oT Tekcnum Acet MeHnambHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, U3MNoN3BaHa NpyM GOPMUPAHETO Ha NPOMEHAUBUTE
Bb3HArpaskAeHua 1 TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npeaBua, BCUYKU TEKYLLU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana u HeobxoaumaTta IMKBUAHOCT.

O6uwoTto cbbpaHue Ha Tekcum AceT MeHnpXMbHT EALl onpepens Bb3HarpakgeHMeTo Ha
yneHoseTe Ha CbBeTa Ha [lMpeKTOopUTE, HAa KOUTO HAMA Aa ObAe BBH3NOXKEHO YNPaBNEHUETO
Ha APY*KecTBOTO.

CobBeTa Ha Aupektopute Ha Tekeum AceT MeHnaxXmbHT EA/L onpeaena Bb3HarpaxkaeHueTo
Ha u4neHoBeTe Ha CobBeTa Ha [UPEKTOPUTE, HA KOMUTO € BbL3/NOXKEHO YMNPaB/IEHMETO Ha
OPYXeCTBOTO.

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

MonuTUKaTa NoO Bb3Harpa)kaeHuata ce nybAuMKyBa Ha WMHTEPHET CTpaHuuaTta Ha
YnpasnABalwoTo Apy*ecTBo — www.teximbank.bg

Konue Ha NonnTuKaTa 3a Bb3HarpaxkAeHUATa Lwe 61>p,e npenocrtaBeHo Ha BCEKN MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTHo npu NOUCKBaHe.

MH®OPMALIUA 3A JOFOBOPHUA ®OH/

HaumeHosaHue

LorosopeH poHA , Tekecum Mapuynum MNasapn”
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PeweHue Ha KOMNemMeHMHUA Op2aH 3a Op2aHuU3uUpaHe u ynpaseneHue Ha ®oHoa

®oHABLT e BnMcaH B pernctbpa no ya. 30, an. 1, 7. 5 ot 3akoHa 3a KomucuaArta 3a ¢pmMHaHCcoOB
Hagsop ¢ PaspeweHne Ne 1028 — AP ot 17 okromspu 2006 r. Ha Komucus 3a puHaHCOB
Hag3op.

Msacmo, Kbdemo moz2am 0a 6vdam noay4yeHu npasunaama Ha POHAA, nepuoduyHume
omuyemu u 0pyaa uHgopmayusa

To3u MpocnekT, JokymeHTa ¢ KntouoBata MHGOPMAUMA 32 MHBECTUTOPUTE BCUYKM, MpaBuna
Ha POHOA, roguwHUTE N MeXAUHHUTE (GUHAHCOBM OTYETW, AOKAaAW 3a AeMHOCTTa U
OANTOPCKUTE AOKNAAM, KAKTO M  JonbiaHMTeNHa uHPopmauma oOTHocHO DOHOA w
YnpaBnABalLOTO APYKeCTBO, MOraT Aa ce noayyaT 6e3nnaTHO Ha agpeca Ha YNpaBasaBalLoToO
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

IMocovyeHume AoKymeHmMu U UHGpopmMayusa ca 00CMbriHU U HA es1IeKMPOHHA CMpPAaHuUyd e
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHg ,Tekcum [MapuuHu Masapu” e KONeKTMBHA WMHBECTUMUMOHHA Cxema 33
WHBECTUPAHE B MPEXBbPAAEMMU AbATOBM LEHHU KHUXKA M APYTU NUKBUAHW PUHAHCOBM
aKTMBM No cmucbna Ha yn. 38 ot 3AKUCAMKU Ha napuyHM cpenctBa, HabpaHu uypes
nybanYHO npeanaraHe Ha AANOBeE, KOETO Ce OCbLLECTBABA Ha NPUHLMNA Ha pasnpeseneHune
Ha pWCKa, OT ynpasnaBaWwo apyKecrtso. JorosopeH ¢oHA ,Tekcum MapuuHn Maszapu” e
®oHA Ha NapuyHMA Nas3ap, B CbOTBETCTBUE C KnacudukaumaTa, gageHa B Hacokmute Ha CESR
(Ref.: CESR/10-049) oTHOCHO oblla AepuHULMA 33 eBponenckuTe GoHA0BE Ha MapUYHMUA
nasap.

®PoHADBT OCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a AeMHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W HA Apyrn npegnpuatva  3a  KOJIEKTUBHO
nHBecTnpaHe (3OKUCAMKU) 1M nop3akoHOBUTE aKTOBE MO NpuaaraHeTo My, 3aKoHa 3a
3a4b/KEHMATA U AOFOBOPUTE M OCTaHANOTO MPUIOKUMO 3aKOHOAATENCTBO Ha Penybauka
bvarapua.

®oHABT € 060C06eHO MMYLLECTBO 33 KOJIEKTUBHO MHBECTMPAHE B NPEXBbPASeMU AbJ/IroBM
LLEHHW KHU¥Ka U APYTU IMKBUAHN GUHAHCOBM aKTMBW C Or/1e[ NOCTUTaHe Ha U30XKEeHUTE Mo-
[L0Ny UHBECTULLMOHHU LLeNM.

doHADBT He e PUAMYECKO NULIE U He MpUTexKaBa NPaBoOCYybEKTHOCT, HUTO YyNpaBUTENHMU
opraHu, TOi ce opraHu3upa 1 ynpasiaBa OT YNpaBAABaLlLO APYXKECTBO M 3a Hero ce npuaara
pasgen XV "[OpyKecTBo" OT 3aKOHa 3a 3aJb/IlKEHUATA U AOrOBOPUTE, C U3KAKOUYEHMUE HA YA.
359, an. 2 n 3, un. 360, 362, yn. 363, 6ykBu "B" 1 "r" n un. 364, nokonkoto B 3AKNCANKN
nnu B MNpasunaTta Ha 4OroBopHMA GOHA He e NpeaBUAEHO APYro.
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Bcuuku aenctenA BbB BPb3Ka C AerHOCTTa Ha PoHpaa ce m3BbpwsaTt oT YA , Tekecum Acet
MeHuaxMbHT” EAZL OT UMeTo 1 3a cmeTKa Ha PoHAa.

doHABLT e paspgeneH Ha 6e3HanMUHM 4AN0Be, KOMTO ce u3aasaTt/mpoaasBaT M M3KynysaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NpUTEXKATENUTE Ha AANOBE.

AaHvyueH Pexcum

To3u paszden uma 3a uen 04 3anos3Hae uHeecmumopume ¢ OGHbYUmMe, ¢ Koumo ce obaazam
neyanbama Ha [ozosopHus PoHO, KAKMOo u doxodume om UH8ecmupaHe 8 0fsno0ee Ha [lo2zosopeH
poHO ,, Tekcum lNapuyHu lMazapu”

B pe3stome ca npeacTtaBeHM HAKOM OCHOBHM acnekTu OoT 06Wua gaHbuyeH pexum Ha GoHaa m
Ha MpuTe)KaTeNuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C Asnose Ha [oroBopeH
doHA ,, Tekcum MapuuHm Masapu” cbrnacHo AenCTBALLOTO KbM AaTaTa Ha akTyaausauuma Ha
MpocnekTa 4aHbYHO 3aKOHOAATE/NCTBO. B Hal-406bp MHTEPEC Ha NpUTeKaTenuTe Ha Aanose
oT ®oHAa 1 Ha BCUYKM MHBECTUTOPMU € Aa Ce KOHCYATMPAT Mo Te3n U APYr1 AaHBYHU BbNPOCH
C AAHBYHWN EKCNEPTU, BKAHOYUTENHO OTHOCHO AaHBUYHMNA eDEKT B KOHKPETHUTE CUTYyaLUN.

AaHvyHo obnazaHe Ha [lozosopeH ¢poHO ,, TEKCUM MAPUYHU MMA3APU ”
KopnopamugHo daHv4HO 0bnazaHe

CvrnacHo un. 174 ot 3akoHa 30 KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHU CXEMM, KOMTO Ca AOMNyCHATM 3a NybAMYHO npegnaraHe B
Peny6nuka Bbarapua no pega Ha 3KUCAMNKW, He ce obnarat ¢ KOpPNopaTUBEH AaHbk.

ObnazaHe Ha doxodume Ha Npumexcamenume Ha 0aa108e om ®oHOa

CvrnacHo pasnopeabaTa Ha un. 13, an. 1, 1.3 oT 3aKoHa 3a OaHbYuUmMe 8bpxy 0oxooume Ha
¢usuveckume auya (304PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 344D/, caenkute,
CK/NIOYEHN NpPU ycnoBMATAa W NO pefda Ha 0OpaTHO M3KynyBaHE OT KOJIEKTUBHMU
WHBECTULMOHHM CXEMM, KOMTO ca AoMNycHaTu 3a nyb6aMYHO npeanaraHe B CTpPaHata WU B
Opyra pgbp)kaBa - 4feHKa Ha EBponeickua cbto3, MAM B AbprKaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONeNCKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca ONpeaeneHn KaTo
Heobnaraemu.

Joxoante Ha YyKAeCTpaHHU IPUAMYECKN MLA (C U3KNKOYEHME HA CayYyauTe, KOraTto AMBUAEHTUTE ce
peannsnpar oT Yy»KAeCTPaHHOTO PUANYECKO NIMLIE YPe3 MACTO Ha CTONAHCKa AeNHOCT B CTpaHaTa),
Ha MECTHM IPUAMYECKN NNLA, KOUTO HE Ca TbProBUM (BKAOYMTENHO Ha OBLIMHKM) OT AMBUAEHTU U
NIMKBUAAUMOHHM ASN0Be, pasnpenenieHn (nepcoHnduUMpaHM) OT MECTHW HpPUAMYECKM Nvua ce
obnaraT ¢ gaHbK NPU U3TOYHMKA CbrnacHo 4n.194, an. 1 ot 3KMO. Kbm gatata Ha aKTyaausauma Ha
MpocnekTa pasmepbT Ha AaHbKa 3a AMBUAEHT € 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato
OVNBUOEHTUTE WU IMKBUAALMOHHUTE OANOBE Ca pa3npenesneHn B Nof3a Ha MeCTHO HpUANYECKO
/Mue, KOeToO y4yacTBa B KanuTasa Ha APYXKEeCTBO KaTo npeactaButenl Ha AbprkasaTa,
AorosopeH GOoHA UK YyKOECTPAHHO IOPUAMNYECKO NNLLE, KOETO € MECTHO NNLE 33 AaHDBYHMU
Lenu Ha AbprKkaBa - YieHKa Ha EBponeickua cblo3, MAM Ha Apyra AbpKasBa - CTpaHa no
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Cnopa3symeHueto 3a EBpPONEMcKOTO WMKOHOMMYECKO MPOCTPAHCTBO, C W3K/IOYEHME Ha
c/lyyauTe Ha CKpUTO pasnpeaesieHve Ha nevanba, Tesm AOX0OAM ca Heobnaraemu.

3a Opuanyeckmte nMua M HenepCoHMOUUMPAHN APYXKECTBA - NpUTEXATeNn Ha AAnoBe B
[0roBopHUA GOHA, AaHbBYHMAT GUHAHCOB pe3ynTaT (cyetoBogHaTa nedvanba/3aryba) ce
HamanABa ¢ nedvanbarta, onpegeneHa KaTo MOJIOKUTENHATA PaA3/IMKa MeXAay NpoAakHaTa
LEeHa M AOKYMEHTANIHO AOKA3aHaTa UeHa Ha npuaobureaHe Ha AANOBE Ha J0OroBopHMA GOHA,
No CAENKWU, CKAOYEHU MpPU YCNOBUATA M MO pesa Ha obpaTHO U3KyMNyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, JOMNyCHaTU 3a NybAuYHO npegnaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponencKkma cbios, Uam B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKOTO MKOHOMMYECKO NPOCTPaAHCTBO. MHBECTUTOpUTE cneaBa Aa MMaT npeasua, ye
CYEeTOBOAHUAT (MHAHCOB pe3ynTaT ce YyBe/AMvaBa CbC 3arybaTa, onpegeneHa Kato
oTpuuaTenHaTa pasfiMka mexay npofarkHaTa LeHa M OOKYMEeHTasIHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanoBeTe Ha [0roBOpHMA GOHA, KOraTo CAEeNKaTa € CKAYeHa npu
yCcnoBuATa U NO pefa Ha 06paTHO WM3KyMyBaHe OT KOJEKTUBHWU WMHBECTULMOHHU CXEMM,
AonNycHaTM 3a nybauMyHO npepsnaraHe B CTpaHaTa WAM B Apyra AbpXKaBa - YNeHKA Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EBponenckoTo
MKOHOMMYECKO NpocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
U3TOYHWKA AOX0AUTE OT pasnoperkjaHe C AAN0BE HAa KONEKTUBHU MHBECTULMOHHWU CXemwu
(KaKbBTO € AOrOBOPHUAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLUEHO NPU YCAOBUATA M NO
pefa Ha 0OpPaTHO WM3KynyBaHe OT KOJIEKTUBHU WMHBECTULMOHHM CXEMW, LOMNYyCHATU 3a
nyban4HO nNpepnaraHe B CTpaHaTa WMAWM B Apyra AbprKaBa - YieHKa Ha EBponeinckuna cbios,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneTo 3a EBpoONemMcKkoTo WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy>KOoecTpaHHUTE nua - NpuUTeXaTenun Ha AANnoBe B AOroBopHUA GoHA cneasa ga mmar
npeasua, ye Korato mexay Penybnvka bbarapusa M cboTBETHaTa YyKAa AbprKaBa, YMeTo
MECTHO AuUe € MNOoJyvyaTenaT Ha Aoxoda, MMa ckatodeHa Cnorogba 3a usbAarsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pasnopenbun Mmat npuopuTeT npen 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npunaara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
nsbarsaHe Ha MeXXAyHAapPOAHOTO ABOMHO AaHBYHO obnaraHe Ha JOXOAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasgen Il ot JaHbYHO-OCUIYpUTEAHUA
npovecyaneH Koaekc.

ZaHbK 8bpxy Hacnedcmeomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbyu u makxcu (3MAT), HacnegeHoTo B
CTpaHaTa MMYyLLECTBO MNOAJ/EXM Ha obnaraHe No TO3M 3aKOH B Bbarapus, KakTo Korato
MMYLLECTBOTO € MOJIYYEHO OT ObArapckM rpakgaHu, Taka M KOrato € MoJiydeHO OT
YYXKAECTPAHHU rpaXkaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOETO e Hac/aeamn Nno 3akKoH, 3aBeLaHne Uan 3aBeT. [JlaHbK HE Ce AbJIKM aKO HACNEAHUKDT €
npeXuBenuAT CbAPYr Ha Hacnegoaatens WAWM HacaegHUUM MO npaBa /uHUS be3
orpaHuyeHunA. HacnencTtBeHOTO MMYLLECTBO, BK/. MpaBaTa M HaMaJIEHO CbC 3aA4b/IKEHUATA
Ha Hacnegodatens ce OUEHABA KbM MOMEHTA Ha OTKPMBAHE Ha Hac/neacTBOTO, KaTo B
CNyyan, 4ye HacneACTBEHOTO MMYLLECTBO BK/OYBA LEHHW KHUXA, Te Ce OUEeHsBaT Mo
Bb3MOXHOCT MO NasapHa ctoiHocT. Cnen KaTo ce OUEeHM, HacieaCcTBeHaTa Maca ce pa3aens
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Ha HacNeACTBEHUTe AANO0BE, CbrNAacHO NpaBuiaTa Ha 3aKOHA 3a Hacnedcmseomo. PasmepbT
Ha Ob/KUMUA JaHbK ce onpenena 3a BCEKM Hac/NeAHWUK MM 3aBETHUK NMOOTAENHO, KaKTo
cnepBa:

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

6) 3a AMuUa M3BbLH nocoyeHuTe B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBEH AAN Haf,
250 000 nB.

MNocovyeHUTe AaHBYHWU CTAaBKM Ca MaKCUMaJIHO gonyctumute cbraacHo 3MUAT, KaTo BceKkwu
Ob6WMHCKN CcbBeT onpeaena ¢ Hapenba KOHKPETHWsA pa3mep, NPUNOKMM B AafeHaTa
06uwMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo uyn. 32, an. 1 3MAT, geknapauma ce nofasa OT AAHDBYHO 3a4bAXKEHOTO Auue
(HacnhegHUK wnM  3aBeTHMK) B obwMHaTa MO MNOCAEAHOTO MECTOXWUTENCTBO Ha
HacnegoAaTena, a ako MNOCAeAHMAT € MMan  MEeCTOXMTENCTBO B YyKOMHA — no
MeCTOHaxoXaeHne Ha N0-rofAaMaTta 4acT OoT MUMYLLEeCTBOTO MYy B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHbBK BbPXY CTOMHOCTTA Ha
MMYLLLECTBOTO, Npuaobuto no gapeHne nam 6e3BbamesgHO NPUACOUTO NO APYr HaAYMH.
[JaHbK He ce Ab/KM aKo MMYLLECTBOTO € MpMAo6bMTO No AapeHue Mexay Cbhnpysu uau
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce AbAXM OT HagapeHuAa BbPXy CTOMHOCTTa Ha
NONYYEHOTO MMYLLECTBO; B C1y4ai, Ye TOBA Ca LLEHHM KHUMKA Te Ce OLLEHABAT NO Bb3MOXKHOCT
Nno 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 cecTpu 1 TeXHUTe aeua;
6) oT 3,3 40 6,6 Ha CTO — NpW AaPEHME MEXKAY NNLA U3BBH NocoyeHuTe B 6. ,,a“.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO pgonyctumurte cbranacHo 3MUAT; Bceku
ObOWMHCKN CcbBeT onpedens C Hapeaba KOHKPETHWUA pasmMep, MNPUIOKMM B AadeHaTa
obLmnHa, B ropenocoyeHuTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 49, an. 1 nun. 45 3MAT, Korato AapeHOTO MMYLLLECTBO HE € HeABUXUM UMOT,
JAHbKLT ce 3ansala B oblMHaTa No NOCTOSHEH aJpec, CbOTBETHO MO CeAasuvllie Ha
AaHDbYHO 33a4b/IXKEHOTO AMLe.

3advareHus 3a npedocmassaHe Ha UHGOPMauUs om CmMpaHa Ha Ynpasnasawomo
dpyrecmso

YnpaBaaBaloTo APYHKECTBO e ATbKHO Aa NpeaoCTaBA HAa U3NbAHUTENHUA anpeKTop Ha HAT
nHpopmauma no ya. 143Hu, an. 1-4 v an. 2 ot JaHbYHO-OCUTYPUTENHMA NPOLLECYaNeH KoAeKC,
BKA. 33 pa3smepa Ha M3NNaTeHUTe A0X0AM OT cnectaBaHuA, Ao 30 anpun Ha rogmHaTa,
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cnefBalia roaMHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa obxBalla BCUYKK AOXOAM OT
cnecTABaHWUSA, N3NNAaTEHN NPe3 CbOTBETHATa Ka/leHA4apHa roaunHa.

CyemoeodHu damu u damu Ha pasnpedeseHue Ha 00xXxo00da

YnpaBnsaBalloTO APYXKECTBO BOAM CYETOBOACTBOTO Ha A0roBopHMA GOHA, CbCTaBA 3a HEro
camocrtosiTesieH 6anaHC M noaabpXa M CbXpaHABA OTYETHOCTTA Ha Ao0roBopHua ¢oHA,
BK/IIOYUTE/IHO Pa3KpuBa NpeasuaeHUTe B HOPMATUBHU akToBe MHGOPMALMA 33 AOTOBOPHUSA
GOHA, KAaKTO M M3NbAHABA BCUYKM 3a4b/IXKEHUA, KOUTO Bb3HMKBAT 3a A0roBOPHUA GOHA BbB
BPb3Ka C TOBa. YNPaBAABalWOTO APYKECTBO OCHLLECTBABA KOMYHWMKAUMA C M36paHus
perucTpupaH oaAuTOp Ha A0roBopHMA GOHA KaTo NpeaocTaBA HeobxoauMMWUTe Ha OAUTOPa
AOKYMEHTU 1 MHbOpMaLUs;

®duHaHcoBaTa roamHa Ha PoHaa cbBnaga c KaneHgapHata (1 aHyapu — 31 aekemspw).
CwvrnacHo 3KUCAOMNKU n Hapeaba Ne 44, YnpasnaBaloTO APYKECTBO U3roTBA M NpeacTaBs
Ha K®H u Ha obwecTBeHoOCTTa:

1. roguweH oTyeT B cpok 90 AHM OT 3aBbPLUBAHETO Ha PUHAHCOBATA FOAUNHA;

2. wecTmeceyeH oT4eT, obxBallall MbPBUTE LWECT Meceua Ha ¢uHaHcoBaTa roguHa, B
cpok 30 gHM OT Kpaa Ha OTYETHUA Nepuoa.

3. CTpyKkTypata Ha nopTdeinna Ha KOJIEKTUBHATa WMHBECTMLMOHHA CXema Mo BMAoOBe
aKTMBM KbM MNocnegHaTa gata Ha npeaxogHua mecey, Ao 10-o0 Yncno Ha CbOTBETHUA Mecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULaTa CH.

O® ,Tekcum Mapuynum Masapn” He pasnpedena AOX04 MeXAy npuTeskatennTte Ha AAN0BE;
peanunsnpaHnTe AoxXoAM U nedvanbata oT gelHoCTTa Ha PoHAaA ce penHBeCcTMpaT B HeErosaTa
OeNHOCT C orfes HapacTBaHe HeTHaTa CTOMHOCT Ha HEroBuTe akKTMBU B WHTepec Ha
npuTexartennTe Ha AAN0Be.

Mpasunata Ha AP ,Tekcum MapuyHu Masapun”, KaKTo U NEPUOAUYHUTE MY OTYETU, Ca
AOCTBMHM 32 UHBECTUTOPUTE Ha agpec: rp. Codua, byn. Togop AnekcaHapos No 141, KakTo u
Ha MHTePHEeT CTpaHMLaTa Ha YNpaBaaBaLLoTo ApyX»ecTBo: www.teximbank.bg/am.

UmeHama Ha odumopume, omzoeapAwu 3a nNposepKkama U 3aeepKkama Ha
cyemosoOHama uHgopmayusa

»ECc Ed Ogut” EOO/L e n3bpaH 3a perncTtpupaH oguMTop, KOMTO Aa U3BBLPLLIM He3aBUCUMMUA
dUHAHCOB OAMUT Ha roguwHuTe PpUHaAHCOBM oTyeTw 3a 2016 r. Ha AP ,Tekcum MapuuHmn
Masapn”

»ECc Ed Oant” EOO/A, c EUK: 203465145, e ¢ npeameT Ha AeinHocT: HesaBucum puHaHcoB
OAUT Ha OUMHAHCOBM OTYETM Ha NPeaAnpuATUA, KAKTO M KOMMIEKCHU (UHAHCOBO —
CYETOBOAHM YCAYIM U KOHCYNTaUuMK, YCAYrM MO BbTPelleH OAUT U BbTPelleH KOHTPON,
WHBECTULMOHHO NPOrHO3MpaHe, aHa/in3 U OLeHKa, PUHAHCOBO OloaxKeTupaHe U aHanus,
OLLEHKa W ynpaB/ieHWe Ha aKTUBW, KOPMNOpaTUBHO YnpasJ/ieHWe, ynpaBieHMe Ha PUCKa,
KOHTPOJIMHI, ycayrM B o0b6sacTTa Ha YOBELWKUTE pecypcu, obyyeHuna, pa3paboTka Ha
CTpaTerMyecku, NPorpaMmHM M OnepaTMBHU [OKYMEHTU, KOHCYNTAHTCKU YCAYrW, YCAyrn B
obnactta Ha  UMHPOPMALMOHHUTE U KOMYHUKALUMOHHUTE  TEXHONOIMWU,  HayyHO-
n3cneaoBaTesicCka W pa3BoMHa AEWHOCT, aHaiuM3, TbProBCKO MNpPeAcTaBUTENCTBO WU
nocpesiHMYEeCcTBO, KaKTo 1 BCAKA ApYyra AeNHOCT, He3abpaHeHa CbC 3aKOH.
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CeedeHus 3a sudoseme U OCHOBHUMeE XapaKmepucmukKu Ha 0sas108eme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

MmywectBoTo Ha JoroBopHusa PoHA e pasgeneHo Ha ganose. Bcekn aan sbB PoHaa aasa
NpPaBO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AOroBopHUA GpoHA. B cnyyald Ha IMKBMAAUMA
Ha poroBopHMA GOHA NpuUTeXaTenuTe Ha AAN0Be MMAT NPaBO Ha CbOTBETHA 4acT OT
MMyLecTBoTo Ha $doHAa, M3paseHa B napu. HomMMHanHaTa CTOMHOCT Ha eguH AAn Ha AP
,Tekcum MapuyHum Masapun” e 100 (cto) nesa. [anosete Ha PoHpa ce npuaobueat no
€MWUCMOHHA CTOMHOCT, KaTo TeXHWAT 6poit ce NpPomMeHsA B pe3ynTaT Ha npogarkba wam
06paTHO M3KynyBaHe. [loroBopHUAT PoHA M34aBa M M3KyMNyBa 06PaTHO KaKTO LeAn Asnose
TaKa M YaCTUYHMU, 3aKPBI/IEHM 10 YETBBPTMA 3HAK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha 0an108eme

danoseTte Ha PoHAa ca NOMMEHHU, 6e€3HaNNYHU GUHAHCOBU UHCTPYMEHTU, PEFMCTPUPAHM NO
cmeTKku B LleHTpaneH [eno3uTap. LeHTpanHmAaT [leno3nTtap M3gaBa Aeno3nTapHM PasnmucKu
OTHOCHO MpUTEXKaBaHUTE OT WHBECTUTOPUTE [AANOBE, KaTo Aeno3uTapHaTa pasnucka
npeacTaBnaBa e4ANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBbPAHETO 1 He BOAMU
[0 NPexBbpasHe Ha AAN0BETe, ONMCaHM B HeA. [lanoBeTe ce NpexBbpaaT Ypes o6paTHOTO UM
n3KynyBaHe oT ®oHAa MAKM NOCPeaCTBOM NPEXBbPASHETO MM Ha TPETO /nLe No peaa u npu
ycnoBuaATa, onucaHu nogpobHo B Pasgenu ,Mokynkn n npoaaxkbwm Ha asnose — ObpaTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dan108eme

3a pas3nMKa OT aKuMuTe OT KanuTana Ha WHBECTULMOHHUTE APY)KeCcTBAa OT OTBOPEH TuM,
AANOBETEe He [aBaT MPaBO Ha FNac Ha MPUTEXKaTe/IMTe CU NOPAAN XapaKTEPUCTUKUTE Ha
doHaa, KOUTO € HenepcoHndbMumpaHo o060cobeHO MMYLLECTBO, @ HE aKLUMOHEpPHO
LAPYKECTBO, U HAMA APYKECTBEHW OpPraHKu, B TOBa YMCNO 06O CbbpaHMe Ha aKuMOoHepuTe
WU Apyr noaobeH opraHx.

¢ 1paso Ha AuKeudayuoHeH 0an. [TpekpamsasaHe Ha PoHOa

Bcekn WHBECTMTOP MMa NpPaBO Ha YacT OT MMyLecTBoTo Ha ®doHAa npu HerosaTa
NMKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero asnose. ToBa MPaBoO € YCAOBHO — TO
Bb3HMKBA U MOXKe A3 6bae ynpaXKHEHO CaMo B C/ly4aid, ye (M AOKOIKOTO) NpU INKBMAALMNATA
Ha PoHAa, cnes yao0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKW KPeauTopW, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay nputexaTenute Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paso Ha nodasaHe Ha #anbu

Bcekn nHBECTUTOP MMa NPaBo Aa Nogasa Kanbwu, 6e3 ga 3annalla Takca. Ynpasaasalw,oTo
[APY)KeCTBO Cb3AaBa M NOAAbPXKA OpraHM3auma 3a 06paboTka Ha Kanbu, KOATO ocurypasa
CNpaBeA/IMBO pasrfieXgaHe Ha BCEKM Cayvyall WM rapaHTMpa WAEHTUOUMUMPAHETO W
n3barsaHeTo Ha KOHOAMKTA Ha uHTepecn. WMHPoOpmauuATa OTHOCHO NOAUTMKATA 3a
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pasrnexkaaHe Ha *Kanbu ce npepoctaBa 6e3nNNaTHO Ha MHBECTUTOpPUTE M ce NybAMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLL0TO APYHKECTBO.

lMpekpamaeaHe Ha [JoeoeopHuUA POHO
[JoroBopHUAT GoHA ce NpeKpaTaBa NpU cieaHUTe 06CTOATENCTBA:

1. [o6poBOAHO — MO pelleHMe Ha YNpaBnsaBawoTo [pyKecTBo, BKAOYUTENHO B CAy4vas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomuncmaTa Ha paspelleHMeTo Ha YnpasasBaloTo JpyKecTso 3a
opraHusupaHe u ynpasaeHue Ha PoHaa;

6) KoraTo B CPOK A0 TPU Mecela OT OTHEMAHETO HA /IMLEH3a, NpeKkpaTaBaHe WU
06ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnasawoTo [pyectBO He e u3bpaHO HOBO
ynpaBAaABaLLO APYKeCcTBO nan PoHALT He e NnpeobpasyBaH Ypes CIMBAHE UM B/IUBAHE;

3. B A4pyru npeasugeHun ot 3aKoHa Cayyau.

Mo oTHoweHMe Ha AnKBMAauuATa Ha PoHaa ce npuaarat CbOTBETHO pasnopeaduTe Ha uJi.
267,4n.26, an. 1 n 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBUAATOPDBT € ANbXKeH
03 MOKaHW KpeauTtopuTe Aa NpPeaaBAT B3eMaHMATa CU, Aa O0BbPLUN TEKYyLWUTE CAENKKU, Oa
cbbepe B3eMaHMATA M NPEBBbPHE OCTAHA/NOTO MMyLLECTBO Ha PoHAa B Napu, cnen KoeTo Aa
YOOBNETBOPU KpeauTopuTe M pasnpesenn OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKoBa) Mexay npuTerKatenuTe Ha AAN0Be, CbPa3MePHO Ha NPUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

®oHO0oB8U bopcu unu nasapu, HA KOUmMo ca KOMmupdaHu unau muvpyeaHu 0sasnoseme.
MpexsvpnsaHe Ha 0s106e Ha PoHOa

Kbm momeHTa Ha akTyanmsmnpaHe Ha [MpocnekTa aanosete Ha 4P , Tekcum Mapuynm MNasapn”
He ca perucTpmpaHn 3a TbProBus Ha peryampaH nasap.

MNMpexsvprsaHe Ha 0sa106e Ha PoHOa

MpexBbpAAHETO Ha Beve U3[afeHn AAN0Be ce M3BbPLUIBA CBOHOAHO CbrNacHO M3UCKBAHUATA
Ha 3AKNCAMNKW, nog3akoHOBMUTE aKTOBE MO NpuaaraHeTo My, U npasmnata Ha ,LleHTpaneH
aenosutap” AL. B npaBunata Ha A0roBopHMA ¢GOHA He CbLLECTBYBAT YC/OBMA WAM
OorpaHu4YeHus 3a NpexBbpaaHe Ha gAanoseTe.

Coenkn mexay OU3MYecKM WAM IPUAMYECKM NMLA MOraT ga Ce CKAYBAT U AMPEKTHO.
CeTb/IMEHTBT NO TAX Ce M3BbPLIBA C MOCPEAHMYECTBOTO HA MHBECTULMOHEH MNOCPenHUK,
M3BbPLUBALL LEWHOCT KAaTO PEerncTpaumoHeH areHT. pPAKO CKAOYBaHE Ha CAenKu Mo
MOCOYEHUA HAYMH € AOMYCTMMO CaMO aKo He BOAM [0 HapylaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GUHAHCOBM MHCTPYMEHTU. MpexBbp/iaHe Ha AAN0BE Ha
doHAa upes gapeHne n HacneanasaHe ce U3BBbPLLBAT CbLLO YPE3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTO PErMCTPALLMOHEH areHT.
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U3zdaesaHe (npodaxcba) u o6pamHo usKynyeaHe Ha 0ssa08e

Llenma Ha mo3u pa3desn e 0a 3aMo3HAe UHBeCMuUMopumMe 30 Ha4uHa U MACMOmo, Kb0emo
mozam 0a 3aKkynam o0ssnoee Ha AP ,Tekcum [lapuyHu [lazapu”. lNpedocmaseHa e u
UHGopmayus 3a HA4YuHa, rno Kolimo ce ocvbUjecmasea ob6pamHOmMo U3KyrnyeaHe Ha 0fs08e
Ha ®oHOa.

Ycnosus u ped 3a emumupaxe, npodax6a u 06pamHo U3KynysaHe Ha 0Aa108€

HoroBopHuAT ®oHAO e pasgeneH Ha AAN0Be, KOUTO MOCTOAHHO M3gaBa (npogasa) Ha
WMHBECTUTOPUTE NPU YCIOBUATA Ha NyBAIMYHO NpegnaraHe M MOCTOSAHHO M3KynyBa 06paTHO
OT MHBECTUTOPMUTE.

Osanose ot A® ,Tekcum MapuyHu Masapu” morat ga 6baat 3akyneHn UamM nNpeasBeHn 3a
06paTHO U3KyMNyBaHe OT NpUTEXKATeNNTe Ha AS0BE MO LeHa, paBHa Ha HETHATa CTOMHOCT Ha
aktTusuTe Ha doHpa (HCA) 3a eauH gan. HeTtHa ctoMHOCT Ha akTueute Ha AP ,Tekcum
MapuyHu Masapun®, HCA Ha eanH AAN, EMUCUMOHHA CTOMHOCT U LeHa Ha 06paTHO U3KynyBaHe
Ce N34YMCNABaT BCEKU PaboTeH AeH, He No-KbCcHO OT 12.00 Yaca. AKO A€eHAT, B KOMTO cneaga
Aa ce U3BBbPLUM U3YNCEHMETO e HepaboTeH, onpeaeniHeTO Ha EMUCMOHHATa LleHa U LeHaTa
Ha 0OpaTHOTO M3KynyBaHe ce M3BbPLIBA Ha cnefBalmnAa paboTeH AeH. 3aAbaKeHMeTo 3a
06paTHO M3KynyBaHe ce U3Mb/IHABA MO LieHa, PaBHa Ha LeHaTa Ha 0b6paTHO M3KynyBaHe 3a
Hal-61M3KNA AeH, cnenBall AeHA, B KOWTO e HanpaBeHO UcKaHeTo. Mog, ,Hali-61n3Kma aeH,
cnepBall, AeHs Ha NodaBaHe Ha MCKaHeTo 3a 0bpaTHO M3KynyBaHe” ce pasbupa NbpsuAT
O€eH, cneaBall AeHA Ha NogaBaHe Ha MopbykaTa 3a 06paTHO WM3KynyBaHe, Npe3 KOMTo e
onpezeneHa HOBa L,eHa Ha 06paTHO U3KynyBaHe.

Mpopaskbata M 06paTHOTO M3KynyBaHe Ha pAAnosete Ha @PoHAa ce wu3BbpWBA OT
yNpaBnABaWOTO APYKEeCTBO 3a cmeTKa Ha PoHaa, cbrnacHo lNpasunata Ha AP ,Tekcum
MapuyHu [MMasapu”, Bb3 OCHOBA Ha MUCMEHa MOpPbBYKA-AOrOBOP C KAMEHTA. 3a peaa u
HAUYMHUTE 3a CK/AKOYBAHE Ha [0roBopuTe Ce npuaarat CbOTBETHO uYn. 25 n 26a - 268 oT
Hapepgba No 38 ot 2007 r. 3a M3MCKBAHMATAa KbM [AEMHOCTTA Ha MHBECTULMOHHUTE
nocpeanuum (OB, 6p. 67 ot 2007 r.) (Hapenba Neo 38).

N3pasaHe (npopaxkb6a) Ha pasnoBe Ha doHOA MOXKe Aa Cce OCbWecTBABa CamMo akKo
eMUCMOHHATa CTOMHOCT Ha AAN0oBeTe € Hamb/AHO M3nnaTeHa. lNopbykaTa 3a MOKyMNKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTMTOpa Cyma, KOATO ce
pa3zensa Ha onpeaeneHaTa LieHa Ha enH AAN, OCHOBaBalla Ce Ha eMUCMOHHaTa CTOMHOCT 3a
Hal-6NM3KNA AeH, cneagall, [eHA, B KOWTO e HanpaBeHa nopbykata KaTo 6pos Ha
3aKyneHuTe [AAN0BEe Ce 3aKpbrasBa A0 4eTBbPTUA 3Hak. Cpeuly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Zla 3aKyMnAT, KaKTo Lenn Taka M YacTuyHu aanose oT PoHaa. Mpu
3anuncBaHeTo Ha uenu aanose oT PoHaa 6pos Ha AANOBETE ce 3aKPbrAsABa KbM NO-Ma/IkOTO
LAN0 YMCNO, @ OCTaTbKa OT BHECEHaTa CymMa Ce Bb3CTaHOBSIBA Ha MHBECTUTOPa B 3-AHEBEH
CPOK OT AaTaTa Ha U3Nb/IHEHWE Ha NopPbYKaTa.

BCMUKM MOpBYKM 3@ MOKynNKa Ha AsnoBe Ha PoHAA M BCUYKM MOPbBYKM 3a 0bpaTHO
M3KyNnyBaHe Ha HerosuTe AA/710Be, NOJYYEHU B Mepuoda MexAy ABe U3YUCIABAHMA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe ce M3MbAHABAT MO edHa M Cblua
CTOMHOCT.
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Mpopgaxkbata Ha ganose Ha dPoHAA ce M3NbAHABA B CPOK A0 5 (meT) paboTHWM AHWU cnea
[laTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noseye OT 7 (ceaem) AHM OT gaTaTa Ha NoAaBaHe
Ha NopbyKaTa.

3a4bKUTENHO ycioBME 3a 06pPaTHOTO M3KyNyBaHe e gAanosete Ha PoHAA Aa ce CbxpaHABaT
Mo KJAMEHTCKa NoACMETKa Ha MHBECTMTOopa KbM cmeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B pernctvp b Ha ,UeHTpaneH aenosutap” A. B cnyyai, Yye ganoseTe ce CbXpaHABaT B
peructbp b NO KAMEHTCKa noACMeTKa Ha WMHBECTUTOpPA KbM CMeTKa Ha onpegeneH
WHBECTULMOHEH NOCPEeAHWUK, O0OpPaTHOTO M3KyMyBaHe € Bb3MOXHO CaMo clej,
NPexBbp/AHETO Ha Te3uM AAN0Be OT KAMEHTCKATa MNOACMETKA MNPU WHBECTULLMOHHMA
NoCpesHUK B KAMEHTCKA MNOACMETKa Ha WMHBECTUTOpA KbM CMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctovp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
Aanose oT KanuTana Ha PoHAA ce M3BBPLLBA Ype3 NogaBaHe Ha MMCMEHa NopbYKa - 40roBop
33 06paTHO M3KynyBaHe Ha AANOBE U NPUNOKEHUATA KbM Hes.

O6paTHOTO M3KynyBaHe Ha AAanose Ha PoHAa ce M3NbsHABA B CPOK A0 5 (neT) paboTHM aHM
cnef patata Ha nogasaHe Ha MopbykaTa, HO He noseye oT 10 (geceT) AHWM OT AaTaTa Ha
noAaBaHe Ha NopbyKaTa.

MpuemaHeTo Ha NOPbBYKM 3a M3gaBaHe (npoaarkba) n obpaTHO M3KynyBaHe Ha ASNOBE Ha
doHpa ce npeyctaHoBABa B 16.00 yaca.

an M34YncnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €eOunH OANn Ha (DOH,CLa, E€MUNCUNOHHATAa
CTOMHOCT Man UueHaTa Ha O6paTHO M3KynyBaHe Ce 3aKpPbBIAAT A0 YETBBPTOTO YMNCAO Chen
AeCeTU4YHMNA 3HaK.

O6cmosmesncmea, npu Koumo mosce 0a 6vb0e crnpsAHO 06pamHo U3KynyeaHe Ha 0ss1086e

®oHAbT, No peweHre Ha C Ha YNpaBnaBawWoOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0BETE CAMO B U3K/OUUTENHM C/lydYan, ako obCToATeNCTBaTa ro
HanaraT M CMMPAHeTo e ONPaBAAHO C Orflef HAa MHTepecuTe Ha NpuUTeKaTenuTe Ha AANnoBe,
BK/IIOYUTENIHO B CI@AHUTE CNyYau:

1. koraTo Ha perynnpaH na3ap Ha LeHHW KHUXa, Ha KOWNTO cblecCTtBeHa 4acCTt OT aKTUBUTE Ha
(DOHLI,a Ca AonyCHatn 40 Uanm ce TbpryesaT, CKZIOYBAHETO Ha CAE/IKN € NPEeKpPaTeHo, CNpPAHO
nanm € NnoAgN0XXeHO Ha orpaHn4yeHune,;

2. KOraTto He moraTt Aa 6bAaT OUEHEeHM NPaBUNHO aKTUBUTE UM 3a4b/XKeHuATa Ha PoHAaa
WA YyNpaBAABaLLOTO APYKECTBO HE MOXKE Aa Ce pasnoperKaa ¢ akTnusmTte my, 6e3 ga yspegm
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKO M3NBAHEHNETO HA MOPBYKUTE 33 0OpPaTHO M3KynyBaHe 61 AOBENO A0 HapyllaBaHe Ha
yCTaHOBEHMTE B [AEeNCTBALLOTO 3aKOHOAATE/NCTBO W3WMCKBAHMA 33 NoAAbpXKaHe Ha
MWHUMANHU INKBUAHU cpeacTBa Ha PoHaa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLeHns;

4. KoraTto ce B3eMe pelleHWe 3a NpeKkpaTaBaHe WAM npeobpasyBaHe uYpe3 CAMBaHe, WK
BAMBaHe Ha PoHAa — A0 OTNAAAHE Ha OMNACHOCTTa OT HOPMATUBHU HaPYLIEHUS;
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5. B Cly4yalh Ha OTHEMaHE Ha /IMLEH3a Ha YNpaBAsABalLOTO APYXKECTBO WM HanaraHe Ha
OrpaHMYEHUA Ha [AOEWHOCTTa My, KOWUTO MNPaBAT HEBB3MOMXKHO W3Mb/JHEHMETO Ha
3a4b/KeHUATa My KbM PoHAa M MoraT Aa yBpeaAaT MHTepecuTe Ha WMHBECTUTOPUTE BbB
doHpa- go n3bop Ha HOBO ynNpaBAABaLLO ApYyHKecTBo oT KOH;

6. B C/ly4all Ha pa3BansAHe Ha forosopa ¢ 6aHKaTa-geno3uTap, OTHEMAHe Ha INLEH3a M 3a
6aHKoBa AENHOCT WM HanaraHe Ha ApYyru OrpaHUYeHns OTHOCHO AeMHOCTTa ¥, AW aKo
6aHKaTa — Aeno3uTap NpecTaHe Aa OTroBapA Ha M3MCKBaHUATA no yn. 35, an. 1 3KUCAMKN,
KOUTO MpPaBAT HEBBL3MOXHO M3MbJAHEHMETO HA 33a4b/KEHMATA MW NO Aorosopa 33
0Eeno3nTapHU YCAYIM UAW MoraT ga YBPeAAT MHTepecuTe Ha MHBeCcTUTopuTe BbB POHAA,
KaKTO M B CNy4Yalh Ha pa3BanAHe Ha goroBopa c 6aHKaTa Aenos3uTap nopagu BUHOBHO
HEeW3NbJHEHME — 40 CK/AKYBAHE Ha HOB AOrOBOP 3a AEMO3UTAPHU YCAYTK, HO 33 CPOK A0 2
(nBa) meceua;

B peweHuneTto Ha C[ Ha YnpaBnaBawLOTO APYKECTBO 3a CMPaHe Ha 06PATHOTO M3KyMNyBaHe
Ce NOoCoYBa M CPOKBT HA CMMPAHETO, aKO TaKbB € NpeaBUAEH UK MOXKe Aa 6bae onpeneneH.
YnpaBasBalLOTO APYKECTBO OT UMeTO Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AA0BE, B C/Iy4ai Ye BPEMEHHO € NpeyCcTaHOBUI0 06PaTHOTO U3KynyBaHe
Ha asnoseTe Ha ¢oHAa. B Tesn cnyvam npekpataBaHeTo Ha Nyb6AMYHOTO nMpepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 33 NepMoaa, C KOWTO
€ YAb/IKEH CPOKa 332 BPEMEHHOTO CrMpaHe Ha 06pPaTHOTO M3KyMNyBaHe Ha AANOBeE.

YnpaBnasawoTo ApyxectBo yBegomasa KPH uM cbOTBETHUTE KOMMETEHTHW OpPraHM Ha
BCUYKM OBP)KABM UYEHKM, B KOUTO npeanara ganosete Ha ®oHga, 6aHKaTa agenosuTap u
npuTexaTtennte Ha aanose BbB PoHAA 33 B3ETOTO pelleHMe 33 crnupaHe Ha 0bpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/IXKaBaHe CPOKa 3a crnupaHe 06paTHOTO U3KyNyBaHe A0 Kpas
Ha PaboTHMA OeH, CbOTBETHO YyBEAOMSBA KOMMUCMATA 33 Bb30OHOBABaHe Ha 06paTHOTO
M3KyMnyBaHe A0 Kpasa Ha paboTHMA AeH, NpeaxoXaall Bb30O6HOBABAHETO. YNpPaB/iABaLLOTO
[APY)KECTBO OMOBECTABa B3€TOTO PELIeHMe 33 CnupaHe Ha O0O6PaTHOTO M3KynyBaHe Ha
WHTEPHEeT CTpaHMLaTa CU 1M No MecTaTa 3a npogaxkba Ha gsnoserte.

B cnyuait ye ce Hanara yabaxaBaHe Ha CPOKa Ha BPEMEHHO crnupaHe, YNpasaAsBaloTo
[IPY}KECTBO € A/TbKHO [a yBeAOMW 3a ToBa NO onucaHua no- rope pen K®H, 6aHkata
[leno3unTap, He No-KbCHO OT 7 AHW Npeau M3TUYaHeTO Ha MbPBOHAa4YasHO onpeAeneHusa oT
Hero CpoK. AKO CPOKbT Ha CMMPAHETO e NO-KPaTbK OT CeAeM [HW, BKAOUYUTENHO B CydauTe,
Korato 06paTHOTO M3KynyBaHe e 6MNo CnpsAHO nopaau TEeXHUYECKM MPUYMHU,
YNpaBiABalloTO [PY}KeCcTBO M3BbpLUBA YBeAOMIEHUATA MO MPeAxoAHOTO M3pedyeHue A0
Kpaa Ha paboTHMA OeH, NpeaxoXKaall, AaTaTa, Ha KOATO e Tpsbsano Aa 6bae NoaHOBEHO
obpaTHOTO M3KynyBaHe. MpuTexkaTennTe Ha AAN0BE ce YyBeAOMABAT CbLO NO ONUCaHUA Mo —
rope pea.

MopbyKkMTE, NOAdadeHN c/el MNocneaHOTO 06sABsABaHe Ha LeHaTa Ha 06paTHO M3KynyBaHe
npeaM HavyanHata fgata Ha CPOKa Ha BPEMEHHOTO CchnupaHe, He Cce W3Nb/HABaT.
YnpaBnsaBalloTo APYXKECTBO Bb3CTaHOBABA CYMUTE Ha MHBECTUTOPMUTE, NOAANMN MOPBUKM 33
MOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha APYXKecTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBaly, AeHs, B KOWTO e B3eTO pelleHue 3a CNMpaHe Ha eMUTUPAHETO Ha
Aanose..
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O6paTHOTO M3KyMNyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYXKECTBO CNef U3TUYaHE Ha
CpOKa, onpeaeneH B pPelIeHMEeTo 3a crnMpaHe Ha o06paTHOTO WM3KynyBaHe, CbOTBETHO B
PELUEHMETO 3a yAb/XKaBaHe Ha CPOKA Ha CnupaHe Ha 0b6paTHOTO U3KyNyBaHe.

EMMUCHMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe cneq Bb306HOBABaHe ce 0b6saBaBaT
B AeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneasalloTo onpedensaHe M obsasaABaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AIHUTE, NOCOYEHN B
TO3M MPOCNEKT.

B cnyyaute Ha BpemMeHHO cnupaHe Ha 06paTHOTO M3KyrnyBaHe ynpasBAsBaLLOTO APYMHKECTBO
HapeXA4a Ha MLaTa, Ha KOUTOo e Aenernpano U3BbPLIBAHETO HA AEMCTBMA No npoaaxkbaTta u
06paTHOTO M3KynyBaHe Ha gsnoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHEeTO Ha MOPbYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKA Ha CNUPAHETO.

OnucaHue Ha npasusama 3a onpedenaHe HA 00x00d. Ycaosua u ped 3a pasnpedeneHue
Ha dusudeHmume om 0ss108e Ha 002080PHUSA hOHO

AP ,Tekcum Mapuynu Masapu“ He pasnpepens guMBuaeHTU. lMpuTexkatenute Ha aAnose
MOraT Aa peanusmnpaT 4oxo4a OT MHBECTUUMATA CU Npu NpogaxbaTa/obpaTHOTO M3KynyBaHe
Ha npuTeXaBaHUTe QJANOBE WM HA YacT OT TAX KaTo pas/iMKa MexAay LeHaTa Ha
npunaobusBaHe 1 Ta3m Ha npoaaba.

NHeecmuyuoHHU yenu, cmpameauu u noaumukKku

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

MHBecTMUMOHHaTa uen Ha JlorosopHua doHA e Aa noaabpyKa CTOMHOCTTa Ha MMYLLLECTBOTO
Ha ¢oHAA M O3 ocuUrypaABa Bb3BPALLAEMOCT, CbM3MEPMMA C JINXBEHWUTE PaBHULLA Ha
napuyHMAa nasap.

NHeecmuyuoHHa cmpameeusd 3a nocmueaHe H@ UHeeCcMuyuoHHUMe u d)UHGHCOBU uesnu

3a ga ce NOCTUrHAT TaKa noctaBeHUTe uenn PoHAbLT We cneasa U U3MbAHABA CAeAHuUTe
NPUHUUNKN U CTpaTernu:

¢ EdeKTMBHOCT npu ynpaB/ieHMeTo Ha nopTdeina, Kato ce U3nos3Ba cTpaTterusaTa 3a
aKTUMBHO yNpaB/ieHWE Ha NO3ULUNTE;
¢ [nsepcuduumpaHocT Ha noptdeiina, pasnpeseneHne Ha UHBECTULMUTE B PA3/IMYHM
BMAOBE MHCTPYMEHTU U EMUCUM, C LI MUHUMU3MPAHE HA PUCKA;
¢ JIMKBMAHOCT Ha nopTdeina, ypes u3bop Ha NIMKBUAHU LEHHN KHUXKA Ce OCcUrypssa
Bb3MOKHOCTTA 33 O6bp3aTa MM nocnegBalla Npoaarkba M pecnekTUBHO Hal-KOpPEKTHaTa
OLEHKa 3a Na3apHUTE UM LLeHU;
¢ [lpo3payHocT Ha MHBecTUUMUTE - QOHABT € 3a4b/IKEH NepuoauyHo ga nybaukysa
cBOMTE GMHAHCOBM OTYETM, KaTO ' NPABAT AOCTOAHNE HAa UHBECTULIMOHHATa 0BLHOCT;
¢ VKoHOMMA OT mawaba - ypes HamanABaHE Ha TPaH3aKUMOHHWUTE pas3xoau — Mo -
BMCOKMTE 06eMMn Ha CAeNKM Ce CKAKYBAT NPU MO - HUCKM KOMWMCMOHW, KOETO HamanAsa
LeHaTa Ha npuaobusaHe.
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CTpyKTypaTa Ha nopTdenna we 6bae NPoMeHAHA B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTypa U
aTPaKTMBHOCTTA Ha pPas/IM4HUTE KnacoBe (UHAHCOBM WHCTPYMEHTM, NpPU ChNa3BaHe Ha
MpaBunaTta Ha PoHAa M HacToAWwMA MNpOoCneKT.

Mo KOHKpeTHOo, cbrnacHo uyn. 12, an. 2 ot lMpasunata Ha AP Tekcum MapuyHum [Masapwy,
PoHADBT We MHBECTMPA B CieaHUTE rpynu GUHAHCOBU MHCTPYMEHTH:

Bupgose MHCTPYMEHTU (aKTUBK)

OTHOCUTENEH ASN B
pasmepa Ha obwwuTe
QKTMBM Ha GOHAA

. |EKBUBAZIEHTHWN HA TE€3U CbI/1IaCHO NPaBOTO Ha EBpOI'IGVICKVIﬂ Cbto3

Bnorose B KpeAUTHU UHCTUTYLMK, MNATUMKN MPU NOUCKBAHE UM NPU
KOMUTO CbLLeCcTBYBa NPaBoOTO Aa 6bAaT U3TErNeHM NO BCAKO BPEME, U
C AaTa 40 najexa He noseye OT 12 meceua; KpeauTHUTe
WMHCTUTYUMKU B TPeTa AbpKaBa TpAbBa Aa cnassaT npaBuia U Aa ca
06eKT Ha HaA30p, KOWUTO 3aMeCcTHUK-npeacesaTenaT cmATa 3a

Nlo 100%

.Inoun. 73 o1 3NPU

MpexsbpasemMn AbATOBM LEHHW KHMXKA M WHCTPYMEHTM Ha
Napu4YHKUA Nasap, 4ONYCHATM 40 WM TbPryBaHM Ha peryanpaH nasap

10 90 %

. |Penybaunka Bbarapua nam apyra AbprKasa YieHKa

Mpexsbpnaemm AbAFOBUM UEHHU KHMXA UM UNHCTpymMeHTM Ha
napuvyHKUA Nasap, TbpPrysaHW Ha peryampaH nasap, pas/inyeH oT TO3u
no 4yn. 73 ot 3MN®U, B Penybanka bbarapusa nam gpyra gbprkasa
uneHKa, GYHKLUMOHMpPaALL, pefoBHO, NPU3HAT U NYOANMYHO AOCTbMEH,
KaKTO M MHCTPYMEHTWM Ha MnNapuyHUA nasap, EeMUTUPAHU OT]

10 90 %

. [npeacenatenda Ha KPH;

MpexBbpaAaemMn ABATOBM LEHHU KHMKA M UHCTPYMEHTM Ha
napu4yHKUA Nasap, 4ONyCHaTU A0 Tbprosusa Ha oduuManeH nasap Ha
doHaoBa bopca MAKM TbpryBaHW Ha APYr peryanpaH nasap B TpeTta
nbpykaBa, OYHKUMOHMpALL, peaoBHO, MPM3HAT M Ny6AUYHO
IOCTbMNEH, KOMUTO Ca BK/OYEHU B CMUCHKA, 0406peH OT 3aMEeCTHUK-

10 90 %

. |[HEFrOBOTO NpuUaraHe,

MHCTPYMEHTM Ha NapuyHMA nasap W3BbH Te3n, TbPryBaHM Ha
peryaMpaH nasap no T.2-4 un nocodeHn B § 1, T. 6 OT
NOMbAHUTENHUTE pa3nopenbn, ako BbPXy EMUCUATA UAM EMUTEHTA
Ha Te3M MHCTPYMEHTWU Ce OCbLLECTBABA HAA30p C Les 3aluTa Ha
WHBECTUTOPUTE WM CNEeCTABAHMATA WM OTIOBAPAT Ha YC/IOBUATA,
onpegenenn B un. 38, an. 1, 1. 9 ot 3AKNCAMNKU n akToBeTe No

10 90 %

. [MOTNTUKA

npu cna3BaHe Ha

[lepnBaTMBHM GUHAHCOBM MHCTPYMEHTU BbPXY aKTUBUTE, B KOUTO
®oHABT MOXKe [a WHBECTMpa CbrNacHO WHBECTULMOHHATA CuU

CbOTBETHUTE
OrpaHMYeHus Ha
6a30BUA aKTUB

. [NPpeanpunAaATnA 3a KONEKTUBHO WHBECTUPAHE, KOUTO OTroBapAT Ha

1AnoBe Ha KONEKTUBHU WHBECTULMOHHU CXEMMU M/MJTM apyru

1o 10%
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onpeaeneHneTo Ha KpaTkocpoyeH GoHA HAa MapUYHKUA Nasap UaM Ha
¢doHA, Ha napuyHMA nasap ot HacokuTe Ha CESR (Ref:CESR/10-049);

MpexBbpnaemn AbATOBU UEHHW KHMXKA W UNHCTpymeHTM Ha
8. [MapuyHMA nasap MU3BbH Te3n No T.2-5, C BUCOKO KaYecTBo; 1o 10%

V|360p'bT Ha eéMWUTEHTU, B KOUTO Le 6bp,e MHBECTUPAHO, HAMA Aa 6'b,£|,e orpaHn4yeH Ao
ronemumHaTa Uan nasapHata Kanntaanmsauna Ha oT4eNHUTE EMUTEHTU U TEXHUTE EMUCUN, a
e 6'b£|,e onpegeneH eaguMHCTBEHO OT NOTEHUMANIA Ha EMUTEHTA Oa AONPUHECE 3a NOCTUITaHe
Ha UHBECTUUNOHHUTE LLENIN HA CDOH,CI,a.

Paanpep,eneHmeTo Ha MHBECTUUMNNTE NO ObpKaBU WE 3aBUCKN OT KOHKPETHOTO npeacrtaBAaHe
Ha d)MHaHCOBMTe MHCTPYMEHTU U OUEHKATa 3a NOTEHUMA/NAa HaA paCTeXX Ha KOHKPETHUTE
nosnunn.

®OHABT HE NNaHMPa 4a NOCTaBM OrPAHNYEHMUA OTHOCHO MUHUMANTHUA M MaKCMManHua bpoli
Ha emucumTe, KOMTO TpAabBa Aa 6baaT BKAOYEHW B nopTdeina npes nepuosa Ha
bYHKLMOHUPAHETO MY.

doHaa we noagbpXkKa NUKBMAHW cpeactsa, ¢ ornend 6esnpobnemHo o0b6cny)KBaHe Ha
06paTHOTO U3KynyBaHe Ha aanoseTe Ha PoHAaa.

Korato YnpaBnaBawoTo [py*KecTBO cuyMTa, Ye ca Hanauue $opcmarkopHuM ob6CTOATEencCTBa,
Hanarawu 3alWuTHa cTpaTerna aktuemute Ha PoHaa moraT ga 6baaT TpaHchopmupaHu 6es
orpaHuyeHune B 6aHKOBM AEMNO3UTHU.

,ﬂpyeu UHBECMUUYUOHHU cmpameeuu U mexHuKku

XeodxcupaHe

HorosopeH ¢oHA ,Tekcum MapuuHum Masapun” He MoxKke ga noema NPekn WA Henpeku
€KCMNOo3NLMN B aKUMWU B OPYNKECTBA U APYrM LEHHU KHUMKA EKBMBANEHTHW Ha aKuMu MK
CTOKW, BKNKOYUTENHO Ype3 aepuBatmeu; [lorosopeH ¢oHA , Tekcum MapudHu MNasapu” moxke
[la U3MNon3Ba AepuBaTMBM CamMO B CbOTBETCTBME CbC CTpaTerMata Ha ¢oHAa 3a UHBECTUpPaHe
Ha MapuyHMA nasap. JepuBaTUBKU, KOMTO BOAAT A0 BajyTHa €KCNo3uums, moraT ga 6vaat
M3MON3BaHN CaMo C Len XeA)upaHe. MHBECTULMN B LLIEHHM KHUXKA, KOUTO He ca B OCHOBHa
Ba/lyTa ca pa3peLleHu, Npu YCA0BMeE, Ye BayTHATa EKCNo3nLmMA € U3LAN0 XeaKupaHa.

Peno Cdenku

YnpaBnAaBallOTO APYXKECTBO HAMA [a WM3MN0/3Ba TEXHUKM M MHCTPYMEHTM, CBbP3aHM C
NPEeXBbPAAEMU AbATOBU LLEHHU KHUMXKA U MHCTPYMEHTU Ha MapuyHMA nasap 3a ePpeKTUBHO
ynpas/sieHune Ha noptdeina Ha PoHAa, B pe3yaTaT Ha KOMTO Le NoJlydaBa KaTto obesneyeHune
aKTMBM.

NHeecmuyuoHHU o2paHuYyeHusa

®OHADBT HE MOXKe [a MHBECTMPA MoBeye OT 5 Ha CTO OT aKTUBMTE CU B MPEXBbPAAEMM
[AB/ITOBU LLEHHU KHUMKA MW B MHCTPYMEHTM Ha NapUYHKUA Nasap, U3gaZeHn oT e4HO anue.

YnpaBnsaBalloTO APYKECTBO MOXKe Aa MHBecTupa Ao 10 Ha cTo OT akTMBUTE Ha doHaa B
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Npexsbpaaemun ObAroBU LEHHM KHUMKA UIN B MHCTPYMEHTM Ha NapuUYHMA Nasap, U3paneHu
OT e4HO NuLe, caMo Npu ycnoBue 4Yye obliaTa CTOMHOCT Ha MHBECTUUMUTE B NMLATA, BbB
BCAKO OT KOWTO Ca MHBECTMPAHW noBevye OT 5 Ha cTo oT aKktMBuTe 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 MHCTPYMEHTU C TE3U UHCTUTYLMN.

®oHABLT He MoKe Aa npuaobuea noseye ot 10 Ha CTO OT 06AUraLMUTE UM APYTU OBATOBM
LLEeHHU KHWUXKa, M34a[eHN OT e4HO aunue.

PoHABT He MoXKe ga npuagobusa nosede 25 Ha CTO OT AA/0BETe Ha edHa M Cbula
KONIEKTMBHA MHBECTULUMOHHA CXemMa MAN Apyro npeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOeTo OTroBapsA Ha U3NCKBaAHMATA Ha un.4, an. 1 ot 3SAKUCANKN.

YnpaBaaBawoTo APYXKECTBO HE MOXe Aa MHBecTMpa noseyve oT 20 Ha CTO OT aKTUBMUTE Ha
®oHaa BbBB B/IOFOBE B €4HA KpeAUTHA MHCTUTYUMA. KpeauTHUTE MHCTUTYUMM B TpeTa
AbpKaBa TpabBa pga cnassaT MpaBuia M Aa ca OOEKT Ha Hag30p, KOMTO 3aMEeCTHMK-
npeacenatenaT CMATa 38 EKBUBAJZIEHTHM Ha TE€3M CbI/1IAaCHO NPaBOTO HA EBponencKkus colos.

Kato ¢oHA Ha napuyHuMa nasap, B CbOTBETCTBME C KnacuduKauuAata, OafeHa B
Hacokute Ha CESR oTHOCHO 06buwa geduHMuMA 33 eBponeicknte GOHAOBE HA NAPUYHMUA
nasap, JorosopeH ¢oHg ,Tekcum MapunuHu Masapun” npunara, oCBEH NOCOYEHUTE NO-TOpe U
cnefHuTe AONMBAHUTENHU OTPAHMYEHMA NPU UHBECTUPAHETO:!

1. MHCTpyMEHTUTE Ha MapuU4yHKMA Nasap, B KOMTO MHBecTMpa POHABLT Ca C BUCOKO
KQuyecTBO, CbrNACHO onpeaeneHOTO OT YMNpaBiABaWLOTO ApyxXecTBo. [pn onpegenaHe Ha
KaQyecTBOTO YNPaBAABALLOTO APYMKECTBO B3eMa Npeasua peamua Gaktopu, BKAKYUTENHO, HO
He camo:

a) KPeAUTHOTO KaYecTBO Ha MHCTPYMEHTa;

6) ecTecTBOTO Ha KaTeropuuTe aKTUBM, NPEACTAaBEHM OT MHCTPYMEHTA;

B) 33 CTPYKTYpUpPaHU PUHAHCOBM MHCTPYMEHTM, OMEepPaTUBHUA PUCK M PUCKa,
CBbpP3aH C KOHTPAreHTa, NPUCHLLM Ha CTPYKTYpUpaHaTa pUHAHCOBA TPAH3aKLMA; U

r) AnKkBnaHUA npodu.

3a uennTe Ha Touka 1, 6ykBa a, AaAeH MHCTPYMEHT Ha Napu4YHKWA nasap TpAbBa Aa
Ce CYMTa, Ye He e C BMCOKO KayecTBO aKo HAMa NpUCcbAeH eAWH OT ABaTa Hal-BUCOKM
Bb3MOXHM KPaTKOCPOYHU KPeAUTHU PENTUHra OT BCAKA MPM3HATa areHums 3a KpeguTeH
PENTUHI, KOATO € OLEHWNA TO3M MHCTPYMEHT, UM aKO TOM He e OUEHEeH, MHCTPYMEHTDLT e C
PaBHOCTOMHO KayecTBO CbI/1AaCHO YCTAHOBEHOTO Ype3 BbTPELIHNA NPOLLEC Ha onpeaensHe Ha
KPeAUTHU PENTUMHIU HA YNPABAABALLOTO APYHKECTBO.

KaTo u3sKaoueHne Ha M3UCKBAHETO B NPeaxof4HOTO m3peyeHue, PoHADBT MoXe Aa
AbPXM ObPrKaBHA eMUCUA MOHE C KaYeCTBO MHBECTULMOHEH PEeNTUHT. ,[IbpKaBHa emucus”
03HA4YaBaT MHCTPYMEHTM HA NAPUYHUA Na3ap, KOUTO Ca eMUTMPAHU UAM FAPAHTUPAHU OT
OpraHu Ha LLeHTpasiHaTa, perMoHasHaTa UAKM MecTHaTa B/1acT, LieHTpanHa 6aHKa Ha AbpKaBa-
yneHKa, EBponeiickata ueHTpanHa 6aHKa, EBponeickma cbio3 wuam  EBponelickaTa
WHBECTULMOHHA BaHKa.

2. NuBecTnummnTe B LEHHU KHUXKA Ha JloroBopeH ¢oHp, ,Tekcum MapuuHu Masapn”
Ca OrpaHM4YeHM A0 TaKMBA C OCTAaTbYeH MaATypuTeT A0 3aKOHOBaTa AaTa Ha obpaTHOTO
M3KynyBaHe, NO-MasbK MAW PaBeH Ha 2 rOAMHMW, NMPU YCIOBUE, Ye OCTaBALMAT CPOK A0
[aTaTa Ha cneaBalla aKTyanusauua Ha NMXBEHMA MPOLEHT € No-MaabK Man paseH Ha 397
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AHW. LleHHWTe KHM)Ka C nnaBal, NMXBEH MPOUEHT cnepBa Aa Ce aKTyaAusupaTt cnpsamo
JIMXBEH MPOLEHT UAM MHAEKC HA NAapUMYHKUA Nasap.

3. Noptdennbt Ha [orosBopeH ¢oHa ,Tekcum MapuyHu Masapu” uma
cpegHonpeTerneH maTyputet (CMIM) He noBeye OT 6 meceua;

4. TMoptdennsvt Ha [MHorosopeH ¢oHA ,Tekcum TMapuyHm  Maszapu” wmma
cpeaHonpeTersieH CPokK Ha XueoT (CMNCHK) He noseye oT 12 meceua.

Mpn unsumcnasaHe Ha CINCHK 33 UEHHUM KHWUXKA, BKAOUYUTENHO CTPYKTYPUPaAHU
GVMHAHCOBU MHCTPYMEHTWU, W3YUC/IEHMETO Ha MaTypuTeTa Ce OCHOBaBa Ha OCTaTb4YHMA
MaTypuTeT A0 33aKOHOBOTO 0OpaTHO M3KynyBaHe Ha MHCTpymeHTuTe. Korato, obaue,
OUHAHCOB MHCTPYMEHT BKAtOYBa “put” onuma, gataTa Ha yNparkKHsABAaHE Ha Tasu OMUUA MOXKe
Aa 6bae n3nosn3BaHa BMECTO 3aKOHOBUA OCTaTbYyeH MaTypUTET, CaMO aKO MO BCAKO Bpeme Ca
N3NbJHEHWU CIeAHUTE YCN0BUA:

e “put” onumata moxe pa 6bae CBOOOAHO YyMNpa)kKHEHa OT ynpPaBAABaLLOTO
APYKEeCTBO Ha AaTaTa Ha HEMHOTO YNpPaXKHABaHE;

® |leHaTa Ha ynpa)kHsBaHe Ha “put” onumata octaBa 6/M3Ka A0 OYaKBaHaTa
CTOMHOCT Ha MHCTPYMEHTA Ha C/le4BallaTta AaTa Ha YyNparkHABaHE; U

* MHBECTMUMOHHATa cTpaTerMa Ha ®oHAa npeanonara CbWEcTByBaHe Ha ronsma
BEPOATHOCT onuusTa ga 6bae n3NbAHEHa cieBallaTa 4aTa Ha YNparkKHABAHeE.

Mpn wn3suncnasaHe Ha CMNCH wn Ha CIMM ce B3emaT npeasus BAMAHMETO Ha
OVMHAHCOBM AEepUBATMBHU  MHCTPYMEHTWU, AOeno3nTUTe U  TexXHUKUTe 3a edeKTUBHO
ynpasneHune Ha noptoeiina.

Mpy HapyweHue Ha WHBECTUUMOHHMTE OrpaHMYeHMs MO MPUYMHM WU3BBH KOHTPO/A Ha
YNpaBnsaBalloTO APYXKECTBO WAM B Pe3ynTaT Ha yMparkHABaHe npaBa Ha 3anucBaHe,
[lOroBOpPHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT Meceua OT Bb3HMKBAHE Ha
HapyLlleHMeTo, Ypes CAeNKM 3a npoaaxkba npuserkaa akTMeuTe Ha PoHAA B CbOTBETCTBME C
MHBECTULMOHHUTE OrpaHMYeHUs, KaTo OTYMTA UHTEPECUTE Ha MpuUTeKaTenuTe Ha aanose. B
CNly4auTe Ha Bb3HWKBaHe Ha 06CTOATE/NCTBA MO M3P. NMbPBO YNPaBAABALLOTO APYKECTBO €
ANBXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE HA HapyLWEHMEeTO A3 YBEeAOMW KOMMUCUATA, KaTo
npepoctasu MHGOPMaLMA 3a NPUUMHUTE 32 Bb3HUKBAHETO My M 3a NpeanpueTUTe MepPKM 3a
oTCTpaHABaHeTO My. MHbOpMaums 3a NpeanpueTuTe MepKn No NPeaxoAHOTO U3pedyeHue He
ce NpeACTaBs, ako HApPYLIEeHNETO e OTCTPAaHEHO A0 NpeacTaBaAHe Ha YyBEeAOMIEHUETO.

M3uckeaHus 3a AUKBUOHOCM

DOHABLT € ANbXKEeH Aa MHBECTUPA B JIMKBUAHWU MPEXBbPAAEMU ObJArOBM LEHHU KHUXKA
onpegenenn B yn. 12, an. 2 ot [lpasmnata Ha AP Tekcum Mapuunu Masapu n gpyrm
NNKBUAHM ¢UHaHcoBM akTmem no un. 38 3AKUCAMNKU, KakTto M ga noaabprka Takasa
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO Aa MY MO3BOJABA A2 WM3NbJHABA BbB BCEKM
MOMEHT 3aZb/I)KEHMATA CU NO 0OPATHOTO M3KynyBaHe Ha pgAnosete. B [MpaBunaTta 3a
ynpaBneHne Ha ANAMKBMAHOCTTAa Ha ®PoHAa ce noco4ysBaT MPUHUMINTE U METOAMTE Ha
ynpasneHme, KakTo M npasaTa U 3ab/IKEHMATA Ha INLATa, OTFOBOPHM 3a YNpPaB/AeHMEeTo,
OTYETHOCTTa M BbTPELUHUA KOHTPOA BbPXY TUKBUAHOCTTA.

LApyau oepaHuvyeHuA

Mpu ynpasnenue Ha AP , Tekcum Mapuunu MNasapu”, YnpasnssawoTto Jpy*ecTso e cnassa
BCUYKM HOPMATUBHM M3UCKBAHUA U OrPAHMYEHMUA, BKAOYNTENHO OnpeaeneHnTe ¢ peleHma
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Ha KOH. YnpasnsasalLoTo [lpy*KecTBO HE MOXKe Aa NPOMeEHA NpeameTa Ha AelHocT Ha PoHaa
NN Oa B3eMa peLleHMe 32 HeroBoTo NpeobpasyBaHe Mo APYr HauMH, OCBEH Ype3 CAMBAHE U
B/NBAHeE.

YnpaenagawoTo [py*KecTtBo, KakTo U baHkata [enosuTap, KOrato AencTBaT 3a CMETKa Ha
HorosopHus @®oHA, He MoOXKe Aa pgaBa 3aemum uanM aa obesneyaBa WAM rapaHTMpa
3a4b/IKEHUA HA TPeTUM Auua ¢ mmyuwectBo Ha @PoHaa. TakuBa Aencteusa bGuxa bunu
HeaeNCTBUTEIHM CIPAMO NpUTEXKaTeITe Ha AAN0Be.

YnpasnssawoTto [lpyKecTBo HAMa NpaBo U Aa M3MN0A3Ba U 3anara umylectsoto A0 , Tekcum
MapuyHn MMasapu” 3a MOKPMBAHE Ha CBOWM 334b/IKEHMA, KOMTO He Ca CBbpP3aHM C
ynpaBneHWeTo Ha AeNHOCTTa Ha ®oHaa.

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

AKTVMBUTE, BbPXY KOMTO BaHKaTa [lenosuntap oCblLecTBABA NOneYnTesicka 4enMHOCT, He moraT
Aa ce u3nonssat ot baHKkata [lenosutap MAM OT TPETO /iMUE, Ha KOeTo e aenernpaHa
noneumTencka ¢yHKUMA, 3a TAXHA CMeTKa. M3nonssaHe MO CMUCbAA Ha NPeAxoAHOTO
M3peyeHne BKIOYBA BCAKAKBM COEMKU C aKTUBM NOZ MNOMNEYUTENCTBO, BKAHOUYUTENHO
NpexBbpAsHe, yupeanaBaHe Ha 3an0r, NpoAarkba u fAaBaHe Ha 3aem.

He ce pfonycka NpuHYAMTENHO W3MbAHEHME U ydypegsBaHe Ha obe3neyeHus BbPXY
napuyHUTe cpeactea M (UHAHCOBUTE MHCTPYMEHTM Ha @PoHAaa 3a 3a4b/KeHUsA Ha
yNpaBAsBaLLOTO APYXKECTBO UM Ha BaHkaTa [enosutap.

lpasuna 3a oyeHKa Ha aKmueume u nacusume
OueHKa Ha aKkTusute

B CTOMHOCTTA Ha aKTUMBWUTE Ce BKJ/OYBA CTOMHOCTTA HA BCEKM eAWH OT NpuTerKaBaHwuTe OT
®oHpa akTMBM no HanaHca KbM fAaTaTa Ha M3roTBAHETO Ha oOueHKaTta. PuHaHcoBuTe
WHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6anaHca Ha PoHAa M 3amoysaT Aa ce
OLEeHAT OT AaTaTa Ha caenKaTta. Mpu nbpBOHaYasHO NpuaobusaHe (NpuM3HaBaHE) Ha aKTUB,
OLEeHKaTa ce M3BbpLUBA MO LEeHa Ha HeroBoTo nNpuaobusBaHe, KosATO HE BKIFOYBA Pa3XOAUTE IO
OCBINECTBIBAHE Ha clienkara. [1pn nocneasalo OueHABaHe Ha aKTUB, OLLEeHKATa ce M3BbpLIBA
O CTpaBe/IIMBa CTOMHOCT U M0 CbOTBETHUA pef M HauyuH, onpegesneH B lNpasunarta 3a oueHKa
Ha nopTdeina n 3a onpeaensaHe Ha HeETHaTa CTOMHOCT Ha akTueute Ha AP ,Tekcum MNapuryHm
Masapu” (MpaBunata 3a oueHka Ha ®PoHAa), Npu cnasBaHe Ha W3UCKBAHWMATA Ha
MexayHapogHute CuyetoBogHu CTaHOAPTM, HOPMATMBHUTE aKTOBE W YKa3aHMATA Ha
Komucuata, upes npunaraHe Ha cnegHUTe MeToam:

1. CnpaBea/iBa CTOMHOCT Ha LIeHHW KHUXA U MHCTPYMEHTM Ha NapuUYHMUA nasap, EMUTUPaHK
oT Peny6vKka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbpProBuA Npu aKTUBEH Masap, ce
onpeaena Bb3 OCHOBA Ha CPeAHOAPUTMETUYHATA OT LeHuTe "Kynysa" 3a nocneaHuns paboTeH
AeH, 06ABEHM OT He MO-Masko OT ABama MbPBUYHWU AUNBPU HA AbBPXHKABHU LLEHHM KHUXKA. B
C/Nly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NPeAcTaBeHn BPYTHU LLeHN OT NbPBUYHUTE
ANNBPU, TA Ce N3MON3Ba NPAKO 3a NpeoueHKa. MNpu ycnosBume, Ye LLeHaTa e YncTa, Ha OCHOBaTa
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Ha IMXBEHUTE XapaKTePUCTUKM MO NEPUOANYHOCT U PaBHMILE Ha JIMXBEHUTE KYMOHM, TA ce
npeobpasysa B 6pyTHa 1 Cnef TOBA Ce M3M0A3Ba 3a NPEoLEeHKa.

2. an HEBDB3IMOXKHOCT Oa Ce NPUNOHKNU T. lce npunarat nocnegoBatesiHo:

2.1. B cnyyald, Ye HAMA CKNOYEHM CAENKM B OEHA HA OUEHKaTa, ce onpeaensa UeHa Ha
3aTBapAHE UKW APYr aHaNOrM4YeH NoKasaTes, OnoBecTABaH Nyb6AMYHO OT MecTa 3a TbProsusa
3a Hall - 6an3KKAa paboTeH aeH ot 30 - AHEBHMA Nepuoa, NPeaxoXaall AeHA Ha OLeHKaTa.

2.2. B cnyyante, KoraTto He ce NpoBeXJa TbProBMA Ha MecTa 3a Tbprosus B paboTHM 3a
CTpaHaTa gHW, ce B3MMa LEHaTa Ha 3aTBapAHe 3a [AeHA Ha nociegHaTa TbProBCKa cecus,
npeaxoxkaal, AeHA Ha oueHKaTa. B cayyam 4ye HAMA CKAKOYEHUM COENKUM B AeHA Ha
nocnegHaTa TbProBCKa cecua, Npeaxorkaal, AeHA Ha OLEeHKaTa, ueHaTa ce onpeaensa no
LEeHa Ha 3aTBapsAHe WAW APYr aHANOrMYeH NoKasaTtes, onoBecTABaH Ny6/MYHO OT MecTa 3a
Tbprosusa 3a Han 6aunskms geH ot 30- AHEBHUS Nepuod, NPeaxoXaall AeHA Ha OLEHKaTa,
KaTO Ce OTYMTa M HATpynNaHaTa /Ixea 3a nepmnoga.

2.3 Tlpn HEBBb3MOXKHOCT fJa ce nNpuaoxum T. 2.1. u 2.2. ce U3N0N3Ba METOAbLT Ha
OVUCKOHTUpPAHUTE NapUYHM NOTOLMW.

3. CnpaBeasnBaTa CTOMHOCT Ha eMuUTMpaHuTe OT Penybamka Bbarapua LEHHW KHUXKA M
MHCTPYMEHTU HA MapU4YHMA nasap B Yy)KOMHA, KaKTO U M3gapeHuTe OT Apyra Abp)Kasa
Y/NieHKa U TpeTa AbPrKaBa LEHHW KHUMKA M MHCTPYMEHTU HA NApUYHMA Nasap, TbpryBaHM Ha
MecTa 3a TbProBuMA NPU aKTUBEH Masap ce onpeaensa:

a) no ueHa "KynyBa" npu 3aTBapsAHe Ha Mas3apa 3a nocaeaHus paboTeH AeH, obABeHa B
€/IeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" nmpu 3aTBapAHe Ha nas3apa 3a nocneaHuAa paboteH geH, obABeHa B
€/IeKTPOHHa cucTema 3a LeHoBa MHbOPMaLMA, B C/lydalt Ye MACTOTO 3a TbProsus He paboTtu
B €HA Ha OLLeHKaTa;

B) B C/y4al 4ye LeHaTa, U34YnciaeHa cbrnacHo bykea ,a” un ,6”, e 6bpyTHa, TA ce M3NON3Ba
NPAKO 3a npeougeHka. Mpu ycnosBue, Ye LeHaTa € 4YMCTa, Ha OCHOBaTa Ha /IMXBEHUTe
XapaKTePUCTUKKU MO NEePUOAUYHOCT U PaBHULLE HA INXBEHUTE KYMOHWU, TA ce npeobpasysa B
6pyTHa M cnen ToBa Ce U3MN0A3Ba 3a NPEOLEHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPUNOXKAT ropeonmncaHUTe HauMHU 3a OLLEHKa Ce M3Mo/s3BaT
npasunaTa oT T. 2.

4. CnpaBepgavBata CTOMHOCT HA AAI0BE Ha KOJIEKTUBHW MHBECTULLMOHHU CXEMW, KOUTO
OTroBapAT Ha onpeAesieHNEeTO Ha KpaTKocpodeH GpoHA Ha NapUYHKUA NMasap MAK Ha GOHA Ha
napuyHmMa nasap oT Hacokute Ha CESR (Ref:CESR/10-049), BKAIOYMTENHO B C/Ay4auTe Ha
BPEMEHHO cnMpaHe Ha 06paTHOTO M3KynyBaHe, ce onpegens No nocaegHata obaseHa LeHa
Ha obpaTHO M3KynyBaHe, NpeaxoXKAal,d AeHA Ha oueHKata. B cayyalh ye BpemeHHOTO
cnupaHe Ha 0OpPaTHOTO WM3KyMNyBaHe Ha AAn0BeTe e 3a nepuod no-ababr oT 30 AHw,
nocneaBalliaTta MM OLEHKa ce onpegens No cnpaseasmnBa CTOMHOCT Ha eAWH AAn 4ypes
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npunaraHe Ha MeToZa Ha HeTHaTa 6anaHcoBa CTOMHOCT Ha aKTMBUTE, onucaH B MNpasunaTa 3a
ougeHKa Ha PoHpaa.

5. CnpaBegavBaTa CTOMHOCT Ha aKUUKW M AAN0Be, n3gasaHn ot 6opcoso TbpryBaHn ¢poHa0Be
n apyrn 6opcoBo TbpryBaHu npoayKTu (ETFs n ETNS), BKAOYMTENHO AANOBE HA KONIEKTUBHMU
WHBECTULMOHHN CXEMW, KOWUTO OTroBapAT Ha OnpefeneHMeTO Ha KpaTKocpodeH ¢oHA Ha
NapuyHUA Nasap MAn Ha GoHA Ha NapuyHMA nasap oT HacokuTe Ha CESR (Ref:CESR/10-049),
NPW KOWUTO CbLUECTBYBAT OrpaHUYEHUA 3a MOKyNKa M obpaTHO M3KynyBaHe 3a onpeaeneH
KNac WHBECTUTOPUM W/MAWM onpepeneH pasmep Ha MNOpbYKaTta, U B pPe3ynTaT Ha Tesu
orpaHuyeHuna [lorosopHua GOHA He MOXKe A3 3aKynu akuuuTe n ganosete AWPEKTHO OT
n3paTensa U CbOTBETHO Aa NpeaAsu 3a 06paTHO U3KYMNyBaHe NpUTEXaBaHUTE OT Hero Aaose,
TO GPMHAHCOBUTE MHCTPYMEHTU Ce OL,eHABAT:

a) Mo ueHa Ha 3aTBapsAHEe HAa CKAKOYEHUTE C TAX CAENKU HA PeryivpaHuna nasap Ha UEHHU
KHUMXa, Ha KOMTO ce TbprysaT asnoseTte u akuumTe Ha ETFs n ETNs, obsBeHa ypes cuctemara
3a Tbprosua uam B 6opcosuma 6oNeTuH, 3a NocnegHUA paboTeH AeH.

6) Mpn HEBB3IMOXKHOCT Aa ce NPUNOXKK T. a) AAnoseTe U akumnte Ha ETFs n ETNs ce oueHAsat
no nocnegHaTa u3ymcneHata u obaBeHa OT CbOTBETHMA peryavpaH nasap WHAMKATUBHA
HeTHa CTOMHOCT Ha aKTMBMUTe Ha eauH aan (iNAV-indicative net asset value).

8) MpY HEBB3IMOKHOCT [l Ce NPUIOKM HAYMHDBT Ha OLEHKA NO NPeAX0oAHaTa TOUYKA, KaKTo U B
CAy4al Ha cnupaHe Ha obpaTHO M3KynyBaHe Ha pgsanoseTe/akummte Ha ETFs m ETNs 3a
nepuog no-gbnur ot 30 AHK, CbLLUTE Ce OLEeHABAT NO Noc/aeAHaTa onpeaeneHa n obAseHa
OT CbOTBETHUA U34aTeN HETHA CTOMHOCT Ha aKTUBMTE Ha eauH Asan/akums.

6. CnpaBea/iMBa CTOMHOCT Ha ObArapCckM M YyKAECTPAHHW 0bauraumm, AOoNycHaTM 40 Uan
TbPryBaHW Ha peryivMpaH nasap Uam Apyro MACTo 3a Tbprosus B Penybaunka bbarapus, KakTto
n 6barapckM obauraumm, AonycHaTU A0 WAW TbPryBaHW Ha peryavMpaH nasap Ha UeHHU
KHUMXa B ObPrKaBU YIEHKHK, ce onpeaens:

a) NO UeHa Ha 3aTBapsHe MAW APYr aHa/NOrMYyeH NokasaTesn, OnoBecTABaH NyH/JMYHO KbM
[leHs Ha OLEHKaTa OT MecCTa 3a Tbprosua uan B 6opcoBus 6IONETUH, OT KOMTO 33 CbOTBETHUA
[leH € M3TbpryBaH Hah-ronsm obem MpPexBbpAfieMM LEHHU KHUKA M MHCTPYMEHTU Ha
Mapu4YHUA Nasap B Cy4yauTe, KOraTo Te ca AOMNyCHaTK 40 TbProBUs Ha NoBeye OT e4HO MACTO
3a Tbproswms.

6) ako He MOXKe Zla ce onpeaenu LeHa no peaa Ha bykea ,a”, cnpaBeannBaTa CTOMHOCT Ha
obnvraumm ce onpegens no LeHa Ha 3aTBapAHe WAM APYr aHaNAorM4yeH MokasaTen 3a Hau-
6Au3KMA ageH npes3 nocnegHua 30-A4HeBEH Mepuoa, NpeaxoXKaall, AeHA Ha OleHKaTa, 3a
KOMTO MMa CKAIOYEHU CAENKN.

B) B C/llyyauTe, KOrato ce onpeaensa crnpaBeasiMBaTa CTOMHOCT Ha o6surauumn, no KouTo
npeacTou naawaHe Ha AMxea U nybanKkyBaHata B 6opcoBuA GHONETUH LLEHA Ha CK/OYEHU C
TAX CAENKN MW Ha UeHa “KynyBa” e HeTHa, cnpasea/inBaTa CTOMHOCT ce dopmMmpa, KaTo Kbm
obsBeHaTa B OlosieTMHa UeHa ce NpubaBu ObAKUMUAT NMXBEH KyNoH KbM pgataTa Ha
onpesenAHe Ha oueHkata. CTOMHOCTTAa Ha HATpPynmaHaTa /MxBa ce onpegensa 4pes
n3non3BaHeTo Ha ¢opmyna, cbriacHo MpaBunata 3a oueHKka HA PoHaa. Kbm HeTHaTa ueHa

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM NAPUYHU MA3APWN” 30/45



ce pobaBA HaTpynaHMA IMXBEH KYMOH KbM AEHA Ha onpeAensHe Ha OLeHKaTa U U34ncaeHarta
6pyTHa UeHa ce M3MN0/13Ba 3a CNpaBea/IMBa CTOMHOCT Ha obauraumsTa.

7. MNpn HEBBL3MOXKHOCT Aa 6baaT npunoxeHu T. 6. 6yken ,a” — ,,6” npu dpopmupaHe Ha
cnpaseaiMBaTa CTOMHOCT HA obanraunm, 4OoNycHaTU 40 UKW TbPryBaHM Ha perynvpaH nasap
WAN APYro MACTO 3@ TbProBWs, KaKTO M 3a onpegensHe Ha CnpasBea/ivMBaTa CTOMHOCT Ha
obnvraumm , KOMTO He ce TbpryBaT W He ca AONYCHATU A0 TbProBUA HA PerynvMpaHu nasapu
AW opYyrM MecTa 3a TbProBusA, ce Npuaara MetToga Ha ANCKOHTUPAHUTE NMapUYHKU NOTOLM MO
dopmyna, cbabpKalla ce B MpaBuaaTa 3a oueHKa Ha PoHAaa.

8. Cnpasea/iMBaTa CTOMHOCT HA OBATAPCKM M YYMKAECTPAHHU LieHHU KHWUMKA, AOMNYCHATU [0
WU TbPryBaHW Ha GYHKLMOHUPALLM PeaoBHO, MPU3HATM U NYBIMYHO AOCTbNHU peryaMpaHu
nasapw B YyXbuHa, ce onpeaensa No cnefHUA HauMH:

9. 33 LEHHM KHUKA, TbPryBaHW Ha peryampaHu nasapv u opuumanHm nasapu Ha GoHA0BM
6opcu:

a) no ueHa Ha 3aTBapAHE UK OPYr aHaNOorn4yeH noKasaTtes, onoBecCTABAH I'Iy6I'IW-IHO KbM
AeHA Ha OUueHKaTa OT MmeCTaTa 3a Tbprosmna nan 60pCOB 6POI'I€TMH, OT KOMTO 33 CbOTBETHUA
AeH € U3TbprysaH Han-ronam obem npexsbvpanaemm UeHHM KHUXKa B C/Iy4anUTeE, KOrato 1e Ca
AONyCHaTh A0 TbprosmMA Ha nosevye OoT €4HO MACTO 3a TbProBuA.

6) NpyM HEBB3MOMKHOCT A3 Ce MPWUIOXKM HAYMHDBT 3a OueHKa no Hykea "a" oueHKaTa ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTtes, OnoBecTaABaH Ny6anMYHO
OT MecTaTa 3a TbproBus uUam 6opcos 6101IeTUH 33 Han-61M3KKuA aeH oT 30-a4HeBHUS Nepuoa,
npeaxoxJall AeHs Ha oueHKaTa.

10. AKO He mOXKe Aa ce onpeaenu LeHa No peja Ha ToYKa 9., oueHKaTa Ha KOHKPeTHUA BUA,
LEHHWN KHMXKA ce onpeaensa npu CbOTBETHOTO NpuaaraHe Ha 1.7.

11. CnpaBeannBaTa CTOMHOCT Ha AEPUBATUBHU GUHAHCOBU UMHCTPYMEHTU C 6a30B akTus
LEeHHU KHWXKA, AOMNYCHATU [0 UM TbPryBaHU Ha YHKUMOHMPALLW PEeAOBHO, MPU3HATU U
ny6/IM4HO AOCTBMNHM perynmpaHun nasapu B Penybnvka Bbarapua ce onpeaens cbriacHo 1.6
6.,a“-,B".

12. CnpaBeanunBaTa CTOMHOCT Ha AepUBATUBHU GUHAHCOBM UHCTPYMEHTU C 6a30B aKkTuB
LEHHWU KHMWXKa, AOMYCHATM A0 WM NPUETM 33 TbProsua Ha OYHKUMOHMpAWM peaoBHO,
NPU3HATM U NYBAMYHO AOCTBMHWU peryinpaHu nasapu B YyxXb6uHa, ce onpeaens CbriacHo T.
9.

13. Mpu HEBB3IMOXKHOCT Aa bbaaT npunoxeHn T. 11 n 12 npu dopmupaHe Ha cnpaseainsaTa
CTOMHOCT Ha ONUMMW, [ONYCHATM 40 WKW TbPryBaHM Ha peryampaHu nasapu, Uam apyrm mecrta
3a TbprosuA, cnpasegnmMBaTta CTOMHOCT ce onpeaens KaTto ce M3nos3Ba noaxonaa Ha Black-
Scholes 3a onpepenaHe Ha uUeHa Ha onuus. MoaenbTt Black-Scholes TpetTupa oueHKkaTa Ha
onuMu 3a NOKynkKa (Ko onuuu), nopaam Toea GoOpMMPAHETO Ha CTOMHOCTTA Ha NyT onumATa
we e ¢QyHKUMA Ha LeHaTa Ha KO/ OnuMa 3a CbOTBETHUA AKTUB NPM CbLMTE YCNOBMA.
dopmyna 3a onpeaenAaHe Ha LeHaTa Ha NyT onuma ce CbabpKa B lpaBuaaTa 3a OUEHKA Ha
doHaa.
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14. Npyn HEBB3MOXKHOCT Aa bbaaT npunoxeHn T. 11 n 12 npu dopmupaHe Ha cnpaseainsaTa
CTOMHOCT Ha BapaHTW, AOMYCHATM 4O WAW TbPryBaHM Ha pPerynpaHu nasapu Mam apyrm
MecCTa 3a TbpProsusa, UAM TbpryBaHM Ha M3BbHOOPCOBKM Nasapwu, cnpaBedsiMBaTa CTOMHOCT ce
onpezensa Kato ce usnonssa ¢opmynata Popmyna 3a onpesensHe Ha LeHaTa Ha NyT onuuma
ce cbabpKa B lMpaBunarta 3a oueHka Ha PoHAA 33 U3uMCAABaHE Ha LLeHaTa Ha onuuu 3a
MOKynKa (Kon onuun).

15. Mpn HEBB3IMOXKHOCT Aa 6baat npuaoxkenHn 1.11 n 12 npu dopmmpaHe Ha cnpaseanmnBaTa
CTOMHOCT Ha roYbpCKU, JONYCHATU A0 WUAM TbPryBaHM Ha peryanpaHun nasapu uam Apyru
MecCTa 3a TbprosuA, cnpasegnMBaTa CTOMHOCT ce onpegensa ypes npuaaraHe Ha dopmyna,
CbAbprKawa ce B [paBmaaTa 3a oueHKa Ha PoHaa.

16. CnpaBeagnvsaTa CTOMHOCT Ha AePWBATUBHU (PUHAHCOBM MHCTPYMEHTM, TbPryBaHM Ha
nM3BbHOOPCOBKM Nasapwu, ce onpeaend no ueHa "KynyBa" Ha MapKeT-MenKbp Npu 3aTBapsHe
Ha nasapa B paboTHWUA AeH, NpeaxoXKaall, 4aTaTa Ha oueHKaTa. Mpy HeBb3MOXKHOCT Aa bbae
NPWUIOXKEHO NOCOYEHOTO NPaBUNO:

16.1. CnpaBeasiMBata CTOMHOCT Ha OMNUMKW, TbPryBaHM Ha M3BBHOOPCOBM nasapu, ce
onpezensa Kato ce usnonssa ¢opmynata Popmyna 3a onpenensHe Ha LeHaTa Ha NyT onuma
ce cbabpiKa B Npasunata 3a oyeHKa Ha PoHaa.

16.2. CnpaBegaunBaTta CTOMHOCT Ha BanyTHUTE GOpybpAHM A0OroBOpWU ce onpenens KaTo ce
n3nonsea popmyna nocoyeHa B Mpasuiarta 3a oueHKa Ha PoHaa. KoraTo CpoKbT A0 Nagerka
Ha BanyTHMTe GOpPYbPAHM AOroBOPU € Mo-ManbkK OT 1 meceu, M B CAyyal, Ye ca Hanuue
HEe3HaYMTE/IHN Pa3IMKM NO OTHOLEHME HA CTOMHOCTUTE Ha JINXBEHMTE NPOLLEHTU, Nopaau
KPaTKMA CPOK M NpeHebpesknmo ManKkoTo BAUAHWE Ha AMCKOHTOBUTE $aKTOpU, ce npuema,
ye GopybPAHUAT BaNYTEH KYPC KbM [aTaTa Ha onpeaensHe Ha cnpasea/iMBaTta CToMHocT (t) e
PaBEeH Ha TeKyLLMA CNOT BaNyTeH KypC.

16.3. CnpaBegnvBata CTOMHOCT Ha $opybpan, pas/nMYHM OT nocovyeHuTe no T1.16.2., ce
onpegens Kato ce n3nonssa popmyna, onncaHa B lNpasunarta 3a oueHKa Ha PoHaa.

17. CnpaBea/iMBaTa CTOMHOCT Ha NPEXBbPAAEMM LLEHHU KHUXKA U MHCTPYMEHTU Ha NapUYHUS
nasap, AONYyCHATK 40 UM TbPryBaHM Ha MecTa 3a TbproBMa NP aKTMBEH Ma3ap Ce M3BbPLUBA
Mo LEeHa Ha 3aTBapsAHEe MW APYr aHaNOrMYeH MoKasaTen, onoBecTABaH Ny6ANMYHO KbM AeHs
Ha OLLeHKaTa OT MecTa 33 TbproBuA, OT KOMTO 33 CbOTBETHMA AEH € U3TbPryBaH Hal-ronsam
06em NpexBbpAfEMU LLEHHN KHUXKA U MHCTPYMEHTU Ha MAapUYHKA Nasap B Cly4auTe, KOrato
Te ca AONyCHaTW 40 TbProBua Ha NoBeYe OT e4HO MACTO 3a TbProBus.

18. B cnyyauTe, KOrato He ce MPOBEXKAA TbProBUsS Ha MACTOTO 3a TbProBusi B paboTHM 3a
CTpaHaTa [AHM WM KOraTo A3aZeHW LEeHHM KHUMKA Ca BPEMEHHO CMPeHM OT Tbprosus, 3a
cnpaBea/ivMBa CTOMHOCT HA LEeHHWUTE KHUXKA, AOMYCHATWU A0 WAM TbpryBaHW Ha perynupat
nasap, ce NpMema LeHaTa Ha 3aTBapAHE MW APYr aHAaNorMYeH NoKasaTten, BauAaHa 3a AeHn
Ha nocneaHaTa TbProBCKa Cecus NpeaxokAall, AeHA Ha oueHKaTa. B ciyyait ye HAma
CK/IIOYEHM CAENKM B AEHA HA NoC/eaHaTa TbProBCKa Cecus, NPeaxoXKaall AeHs Ha OLLEHKaTa,
cnpasea/iMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU Ce Onpeaens Mo LeHa Ha 3aTBapsHe Mau
APYr aHanoruyeH rnokasaTes, OnNoBecTABaH MNybAMYHO OT mecTata 3a Tbprosua oT 30-

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM NAPUYHU MA3APWN” 32/45



[AHEBHUA Nepuoa, Npeaxoxaall, AeHs Ha oueHKaTa. Mpu oueHKaTa Ha obauraymm no peaa
Ha M3peyeHme MbPBO M BTOPO Ce OTYMTa M HAaTPynaHaTa IMXBa 338 CbOTBETHUTE AHM.

MpaBWAOTO ce npunara U B CAy4amTe, KOraTo Ha MACTOTO 33 TbProBMA He ce NPOBEeXAa
TbProBcKa cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KohTo e paboTeH B
Penybnnka Bbarapus.

MpaBMAOTO He ce Npuaara, KOrato Ha peryinpaHMa nasap He ce NPoBeXKAaT TbProBCKU Cecmu
3a noseye OT 5 paboTHU AHUM. B TO3M cnyyan cnpaBeasiMBaTa CTOMHOCT ce onpeaens npu
CbOTBETHOTO NpuaaraHe Ha 1. 7, 13-15.

19. CnpaBeasiMBata CTOMHOCT Ha B/ioroBeTe B DaHKM, MapuTe Ha Kaca U KPaTKOCPOYHUTe
B3€MaHMA Ce OLLEHABAT KbM [A€EHS, 38 KOMTO Ce OTHAcA NpeoLueHKaTa, KaKTo cneaBa:

a) cpoYHUTE N 6e3CpPoYHUTE BAIOTOBE, MAPUTE Ha Kaca - N0 HOMWHA/IHA CTOMHOCT;

6) KpaTKOCPO4YHUTE B3eMaHWs 6e3 onpedeneH JNXBEH MPOLEHT WAW goxod - no
cebecToiHoOCT;

B) KPaTKOCPOYHUTE B3eMaHMA C onpeaeneH JIMXBEeH MPOLUEHT WAM AoXxo4 - Mo
cebecToMHOCT.

20. ®UHaAHCOBUTE aKTMBW, AEHOMUHUPAHW B YyKAECTPaHHA BanyTa, ce NpPensyncnssaTt B
NeBOBA PAaBHOCTOMHOCT, onpeaeneHa No UeHTpanHMA Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/IMAEH 3a AEHS, 3a KOWTO Ce OTHACA OLeHKaTa.

21. CnpaBegnunBaTa CTOMHOCT Ha MHCTPYMEHTUTE Ha NapuyHuMA nasap (Kpatkocpounu ALK n
AEeN03UTHU cepTUdMKaTK), AOMYCHATM A0 WAW TbPryBaHW Ha pPeryavpaH nasap uMau gpyro
MSACTO 33 TbProBma, ce onpeaena cbrnacHo 1. 9 oT lNpasBunata 3a oueHKa Ha PoHaga. Mpu
HEBB3MOXKHOCT A3 Ce NPUIOKM T.9, KAKTO U 3@ MHCTPYMEHTUTE Ha NapUYHMA Nasap, KOUTO He
ce TbpryBaT Ha peryavpaH nasap Wan gpyro MACTO 33 TbProBus, Ce M3NON3Ba METOAMKa,
onpeaeneHa B MNpasuaaTa 3a oueHKa Ha PoHAa.

OueHKaTa Ha nacusuTte

3a onpepensHe Ha CTOMHOCTTA Ha HETHUTE aKTUBW Ha AOroBopHMA GoHA ce onpepens
OLEHKa Ha nacuBute Ha GoHAA B CbOTBETCTBME C MPUNOKMMUTE CYETOBOAHM CTaHAAPTW.
CToMHOCTTA Ha nacuBuTe Ha A[0roBOpHMA ¢GOHA e paBHa Ha cymaTa oT 6anaHcosuTe
CTOMHOCTM HA  KPATKOCPOYHMUTE U OBATOCPOYHUTE  33a4b/IKEHMA.  3a4b/IKEHUAT],
OEHOMUHMPAHU B YyXOeCTpaHHA BanyTta, ce M34YUCAABAT NO UeHTpaneH Kypc Ha BHB Kbm
[aTaTa Ha oueHsABaHe.

MNoBeye MHPOPMALMA OTHOCHO pesa M HAYMHA 3@ M34YMC/IABAHE Ha HeTHa CTOMHOCT Ha
aktmeuTe Ha AP ,Tekcum MapuyHu Masapu®, n no cneymanHo, oLeHABAHETO Ha HeEroBute
aKTUBM M NACUBU MOXKe Aa ce Haydm oT lpaBmnaTa 3a oueHKa Ha ®PoHaa. Tesun npasuna ca
OOCTbMHW 3@ MHBECTUTOpPUTE B OodMCa M HA WMHTEPHET CTPaHuLaTa Ha Ynpasaasawo
OpyxectBo Tekcum AceT MeHUaXMbHT EALL
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OnpedensaHe HA eMUCUOHHAMA UeHd U yeHama Ha 0bpamHo U3KyrnyedHe Ha 0fas7108eme Ha
®oHOa

MeToa 1 YecToTa Ha U3UUCNIABAHE HA EMUCUOHHATA LIEHA U LieHaTa Ha obpaTHO
M3KynyBaHe Ha asanosete Ha PoHaa

HeTHaTa CTOMHOCT Ha aKTMBuTe Ha PoOHAA ce onpependa, NpU ycnoBuATa U Mo pega Ha
0encTBaLLoTo 3aKoHo4aTencTBo, MNpasmnaTta Ha PoHaa, To3um MNpocneKkT n npueTtute MNpasmna
33 OUEHKa Ha aKTUBUTE M onpeaensHe HETHATa CTOMHOCT Ha aKTueuTe. [pn U3YncnABaHETO
Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce MU3BbPLWBA W HAUUCAABAHE Ha ObIKUMMU
Bb3Harpa*kAeHusa Ha ynpaBAaBalLOTO APYKeCcTBO U BaHKaTa-Aeno3unTap.

HeTHaTa CTOMHOCT Ha aKTMBUTE Ha PoHAA Ce U3YNCNABA KaTO CTOMHOCTTA Ha BCMYKU aKTUBMH,
OLEHEHA CbrNaCHO METOAUTE 33 OLLEHKA Ha aKTUBUTE Ha $OHAA Ce HAaMa/n CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHAaa. lMonydyeHUAT pesynTaTt ce pasgens Ha 6poa Ha AsanoBeTe B
0bpblUeHME KbM MOMEHTA U CE NOJIy4aBa CTOMHOCTTA Ha HETHUTE aKTUBM Ha AAn.

OcBeH B cnyyaute no uyn. 22, an. 1, 3 u 5 ot 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynpaBAABALLOTO APYKECTBO MOCTOAHHO npeasara
OANOBETE CU Ha WMHBECTUTOPUTE NO €MWUCUOHHA CTOMHOCT, PpaBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha edunH AaN. EMMCMOHHATA CTOMHOCT ce M34ncnsaBa BCEKU paboTeH AeH, He no-
KbCcHO oT 12.00 yaca, Ha 6a3a Ha akTUBUTE OT NpPeaxoaHuUs AeH. AKO AeHAT, B KOUTO cienBa
[a Ce M3BbPLIM U3YUCAEHNETO e HepaboTeH, onpeaensiHeTO Ha eMUCMOHHATa CTOMHOCT ce
M3BbpPLUBA Ha C/leABalLnA paboTeH AeH.

TaKcu cebp3aHU c emumupaHemo u o0bpamHomo u3sKynyesaHe Ha 0an068e Ha PoHOa

Mpu nokynka Ha ganose oT AP “Tekcum napuyHu [Masapu”, MHBECTUTOPBT He
3anfawa TPAH3aKUMOHHM pPasxo4n, HO Ab/KM BCUMYKM pPa3xoay Mo 3anialaHeTo Ha
3aKyneHuTe aAanose (Hanpumep Takcute no baHkosute npesoau). Mpu obpaTHO U3KynyBaHe
Ha aanose oT AP “Tekcum napuyHu MNasapu” MHBECTUTOPBT He 3an/alla TPaH3aKLUUOHHU
pPa3xoan , HO Ob/IKM BCUYKM Pa3xoam 3a NPeBo, Ha Ab/XKMMATA cyma no 6aHKoBaTa CMeTKa,
NocoYeHa OT MHBECTUTOpA.

Pa3sxoauTe 3a NpeBoA, Ce yAbpXKaT OT Ab/XKMMaATa cyma npu npogarkbaTta Ha asnose
Ha A0roBOpHUA GOHA.

Mpy npomsAHa Ha pasmepa Ha pasxoguTe 3a NOKynkKa/emutupaHe wu/wam pasxoguTe 3a
0b6paTHO M3KynyBaHe HA [AANOBE Ha A0roBOPHUA GOHA, YyNpaBAABaWOTO APYXKECTBO e
ANBXKHO O3 YBEAOMM MpUTEXKATeNUTe Ha AAN0Be 4vpe3 cboblieHWe Ha CBOATA WMHTEpHEeT
cTpaHunua: www.teximbank.bg/am cneg ogobpeHneto Ha npomeHuTe B nNpasuaaTa Ha
aorosopHua ¢oHA no yn. 18, an. 1 ot 34KUCAMNKN. 3agbnxkeHneTo 3a yBeAOMABAHETO ce
M3Nb/IHABA HAW-KbCHO Ha CeABalLuA AeH cnel oaobpeHMeTo Ha NPOMeHUTe.

MybnaukyeaHe Ha Hemrna CmoiiHocm Ha AKmusume, eMUCUOHHAd cmoliHocm u yeHd Ha
o06pamHo usKynysaHe

Bcekn paboteH geH, ynpasnasawo Opyxectso Tekcum AceT MeHnambHT EALlL 06sBsABa B
Komucma 3a ®PuHaHcoB Hagsop u nybamkysa ctoiiHocTuTe HeTHa CTOMHOCT Ha AKTUBUTE,
HeTHa cTOMHOCT Ha AKTMBUTE Ha eguH AAN, eMUCUMOHHA CTOMHOCT M LeHa Ha obpaTHo
N3KynyBaHe 3a eauH aan Ha PoHAa Ha cnegHUTe mecTa:
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¢ B YnpasnsasawoTto [ApyrectBo Tekcum Acet MeHuaxkmbHT EAL, rp. Codus, byn.
Topop AnekcaHapos 141; ten. +359 2 903 56 40, nnue 3a KOoHTakT:*KaHa Konaposa —
MHBECTUUMOHEH KOoHcynTaHT, oT 10:00 go 16:00 u.;

¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasasasaloTo Apyskectso: www.teximbank.bg/am

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

Hali-manko gBa nbTv B meceua Ynpasaasawo Apyxectso Tekcum AceT MeHUaXMbHT EAL
obaABABa M nyb6amMKyBa M o0606weHa mMHPopmaumAa 3a cToMHocTMTe HeTHa CTOMHOCT Ha
AkTnBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eduH AAJ, EMUCUOHHA CTOMHOCT U LEeHa Ha
obpaTHO M3KynyBaHe 3a eauH gAn Ha PoHpa, ¢ dopma U CbabPKAHUE, onpeseneHo
CcbrnacHo Yn. 77 an. 1 ot Hapepba 44.

Pa3xo0u Ha 002080pHUA hOHO

YNpaBiABaLLOTO APYKECTBO M3BBHPLLBA 32 CMETKA Ha AOTOBOPHUA GOHA, CieHUTE Pa3xoaum:
1. pasxoam no yypeassaHe Ha A0OroBOpHUA GOHA;
2. onepaTUBHM pasxoau;
a. Bb3Harpa)kAeHue Ha ynpas/ABaALLOTO APYKECTBO
6. Bb3Harpa)kgeHue Ha 6aHKaTa A4eno3nTap, CbINMACHO CKAOYEHUA C HeA 40roBop;
B. Bb3Harpa*kAeHwe Ha perncTtpupaHua oanTop
. Bb3HArPa*KAeHWA M TaKCU HA MHBECTULMOHHMTE nocpeaHuum, 6aHkM, bopcata u
LeHTpanHuAa penosuTtap, M ApyrM noaobHM, CBbP3aHM C MHBECTMPaAHE Ha aKTUBUTE Ha
JorosopHua ®oHg
4. Ppasxoaute MO OCbLLECTBEHW COENKM C (PUHAHCOBM WMHCTPYMEHTM U Npu
NpeoL.eHKa Ha MHBECTULMUTE BbB QUHAHCOBU WMHCTPYMEHTW, pPasxoguTe OT OTPULATENHU
KYPCOBM Pas/Inkn, U3BbHPEAHWN Pa3xoam, KOUTO He ca MO BUHA Ha ANbXKHOCTHU NLLA, KAaKTO
W Apyrn pasxogm, onpegeneHun no npeasuaeHuna B 3aKoHa pej,
e. Apyrv pasxogm, HenocpeacTBEHO CBbP3aHU C AEeMHOCTTA Ha A0roBopHMA GOHA,
cbaebHM 1 Apyrv pasxoam, CBbP3aHM CbC 3aLMTa MHTEPECUTE Ha NpUTeXKaTeInTe Ha AAN0Be
8 JJoroBopHua ®OHA, KAaKTO M APYTN M3BBHPEAHWU Pa3xoan, CBbP3aHU C AeMHOoCTTa HA PoHaa

Bv3HazpaxdeHuemo Ha ynpaensaeaujomo opyxecmeo
Bb3HarparkaeHneTo Ha YnpasnasawoTo [pyKecTBo ce onpeaens, KakTo ciesBa:

¢ Bb3HarparkaeHue B pasmep Ha 0,85 % OT cpeAHO roamwHaTa HeTHa CTOMHOCT Ha
akTUBUTE Ha [loroBopHua PoHA, M ce HauMCNABA eXXeHEBHO 33 BCEKM KasieHOapeH AeH; 32
6a3a Ha exeaHEeBHOTO U3YMCAABAHE HA Bb3HArpa*kAEHWEeTo ce B3emMa HeTHaTa CTOMHOCT Ha
akTMBuTe Ha JloroBopHua GOHA, 33 AeHA, NpeaxoXpaw, AeHA Ha W34MCNABAHETO.
YNpaBAABalLOTO APYXKEeCTBO NofA Haa3opa Ha 6aHKaTa Aeno3vTap 3ansalia 3a CMeTKa Ha
AOroBOpHUA (OHA Bb3HArpaXAeHWeTo Ha YNpPaBAABALLOTO APYXKECTBO B CPOK Ao 10-1o
YMCNO Ha cieagalina mecel;

BcuukmM pasxogm, CBbp3aHU C AeMHOCTTa Ha A0roBOPHMA GOHA, BKAKOHUUTENHO FOAMLIHOTO
Bb3HArpa)kAeHWe Ha ynNpaBAABaWOTO APYKECTBO, Bb3HArpaxkaeHWeTto Ha 6aHKaTta
[lenosuTap M Ha oguTopuTe He MoraT Aa HagBuwasaT 5 % OT cpeAHaTa roguviiHa HeTHa
CTOMHOCT Ha aKTMBMTe Nno 6anaHca Ha ¢oHAa. B cnyyaid, ye BCUYKM pa3xoam Ha AOroBOpHUA

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM NAPUYHU MA3APWN” 35/45


http://www.teximbank.bg/am
http://www.investor.bg/

doHA HagBuWwaT orpaHUYeHneTo oT 5%, cna3BaHEeTO Ha OrpaHWYEeHWEeTo ce M3BbPLLUBA 3a
CMeTKa Ha ynpaB/ABaLLOTO APYMKECTBO, KaTo NOCNEAHOTO Ce 3a4b/IXKaBa Aa Bb3CTaHOBU Ha
[OroBOpPHUA GOHA, pa3nnKaTa B CPOK A0 15-Tn AHyapu Ha cneaBaliaTta roamnHa.

Bv3HazpaxdeHuemo Ha baHkama [Jeno3umap

yl'lpaBl'IﬂBaLLl,OTO ApyXeCTBO OT MMETO U 3a CMETKa Ha CDOH,CI,a 3annawa Ha baHKaTa-
ﬂ,enosmap 3a ﬂ,eﬁHOCTTa M exxemeceyHo Bb3HaArpaxgeHue B pa3amep, NnoCo4YeH B ,El,orosopa
3a AeN03UTapPHU YCNYTU N NPUNOKEHUATA KbM HETO.

YnpaBnsBalloTO APYKECTBO 3anialla 33 M3BLPLUIBAHETO Ha ApyrM GAHKOBM onepaumu Ha
baHKaTa-[leno3nTap TakCM U KOMUCMOHHW B CbOTBETCTBME C AeicTBawata 6aHKkoBa Tapuda,
NnocoyeHa B NPUIOXKEHMATA KbM A0OroBOpa 3a Aeno3uTapHu ycayrn u TapudaTa Ha HaHKaTa
3a KOpPMOpPaTUBHWU KNMEHTU U B CbOTBETCTBME C PeasiHO U3BbPLUIEHUTE OT Hes Pas3xoau.
Bb3HarparkaeHueTo ce 3annawa Ao 5 AHu cnep nonyyaBaHeTo Ha daKTypa.

UHdopmayus omHocHO noaumuKka 3a obesneyeHue, eKaYeawya oonycmumu eudose
obe3neyeHusi, Heobxoduma cmeneH Ha obe3nevyeHue U NOAUMUKA 3a npedsuxcdaHe HA
eseHmyanHu 3az2ybu, a e cay4yaii Ha napuyHo obe3neyeHue - MOAUMUKA HaA
peuHeecmupaxe, 8KaYUMeNHO pucKoseme, c8bP3aHU C Hesl

CvrnacHo MpaBunata Ha PoHAa, ynpaBAABaLWLOTO APYHKECTBO, AEWCTBAWLO 32 CMETKa Ha
[OroBOpHUA GOHA, HAMA A3 M3NON3Ba TEXHUKU U UHCTPYMEHTU, CBbP3aHU C NPEXBbpAemu
LEHHU KHUMKA U MHCTPYMEHTU Ha MapU4YHKUA nasap 3a ePeKTUBHO ynpasaeHue Ha noptdeina
Ha ®oHAa, B pe3ynTaT Ha KOMTO LLE NoJly4aBa KaTo obesneyeHre akTUBM.

UHpopmayua omHocHO HamepeHuemo Ha [lo2zoeopHuAa PoHO Oa u3non3ed 3asuwieHu
O2paHuYeHUs 3a dueepcuguKayus, nocoyeHu 6 Y. 46, an. 1 3KUCAIMNKU, u onucaHue Ha
U3K/loYumenHUmMe nasapHuU ycaoeus, obocHosasawju maKkaea uHeecmuyus

yl'lpaBJ'IFIBaLLI,OTO LpyxecTBo AeﬁCTBaU.LO 3a CMEeTKa Ha A0roBopHUA (I)OHA Heé Bb3HamMepABa
Aa Mnon3Ba 3aBUWEHWN OrpaHM4YeHuMA 3a AMBepCMd)MKaLI,MH, nocoyeHn B un. 46, an. 1 or
3OKNCONKMN.

UHPOPMALINA OTHOCHO AENO3NTAPA

baHka deno3umap

baHKa aenosutap Ha [orosopeH ¢oHg , Tekcum MNapuynum MNasapun” e ,,YHUKpegut bynbaHk”
All, HapuyaHa no-Hagony camo ,baHKa pgenosutap” wau ,Bbankata [Henosutap”, EUK
8311919536, cbc ceganuule 1 agpec Ha ynpasneHnue: rp. Coous, nn. Ce. Hegena 7, tenedoH:
+359 2 923 28 18, dakc: +359 2 923 2670, e-mail: custody@unicreditgroup.bg, nHtepHer
cTpaHuua www.unicreditbulbank.bg. BaHkaTa [leno3utap cbxpaHsABa akTuBUTe Ha PoHaa -
BK/l. NAPUYHM CPeacTBa, HAaNNYHU GUHAHCOBU MHCTPYMEHTU, BKAOYMTENHO TbpryBaHUTE B
Yy»KOWHa, yA0CTOBEPUTENHN AOKYMEHTU 33 6e3HAaNNYHN GUHAHCOBU UHCTPYMEHTU U APYrU
AOKYMeHTU Ha PoHAa; Boaym 6e3HaNNYHM GUHAHCOBU MHCTPYMEHTUM, NpUTEXKaBaHM oT PoHAa
No CMeTKa 3a GMHAHCOBU MHCTPYMEHTWU, OTKPMTA M BoAeHa oT baHKaTa [eno3utap, KOUTO
morat ga 6baat ¢msmnueckn npegaseHn Ha baHkata Jenosutap (GMHAHCOBU MHCTPYMEHTU
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nog NOMNeyMTesncTBO); rapaHTUpa, Ye BCUYKM Oe3HANMUYHM UMHAHCOBM MHCTPYMEHTU Ce
BMMCBAT MO CMETKA 3@ GMHAHCOBM MHCTPYMEHTU, OTKPUTA U BoAeHa OT baHKaTa [eno3suTap
npu cnassaHe Ha U3MCKBaHMATA 3a HabAloAeHME Ha NapPUYHMTE NOTOLUM, MO OTAE/HU CMETKM,
OTKPUTU Ha MMETO Ha YNpaB/ABaLLOTO APYKECTBO, AEMCTBAWO OT MMETO U 3a CMeTKa Ha
KOJIEKTMBHaTa MHBECTMLMOHHA CXeMa, MO Ha4YMH, KOMTO NO3B0O/IABA BbB BCEKN €4AUH MOMEHT
Aa 6baatT uaeHTUGMUMPAHM KaTo GUHAHCOBU WMHCTPYMEHTM Ha KOHKPETHaTa KONEKTMBHaA
MHBECTULMOHHA CXema; NO OTHOLIEHME Ha APYrUTe aKTUBU, PA3NNYHU OT T€3U, BOAEHU NpU
baHkaTa [enosuTap, nocnegHaTa npoBepaBa cobcTBeHOCTTa Ha POHAA BbPXY TE3M aKTUBM,
KaTo ycTaHoBsABa Aann PoHABT e COOCTBEHUK Bb3 OCHOBA Ha MHPOPMALMA AN OOKYMEHTH,
npenocTaBeHn OT YNPaBAABaALWLOTO APYXKECTBO, U Bb3 OCHOBA Ha ApPYrM A0Ka3aTencTBa, ako
MMa TaKMBaA NpefoCcTaBeHW OT TPEeTM LA U NoagabprKa M aKTyannsmpa perncrbp Ha Tesu
aKTMBM, 332 KOUTO Ce e yBepu, Yye ca cobcTBeHOCT Ha PoHAA; KOHTPOAMPA onepaummTe Ha
®oHAaa M NPaBUIHOTO M3YUCASIBAHE HA HETHaTa CTOMHOCT Ha aKTMBUTE, €MWCUMOHHAaTa
CTOMHOCT M UeHaTa Ha 06paTHO M3KynyBaHe Ha AANOBETE My; OCUTypsiBa eMWUTUPAHETO,
0b6paTHOTO M3KynyBaHe M obe3cunBaHeTO Ha Aanosete Ha PoHOA Aa ce U3BbPLIBA B
cboTBeTcTBME CbCc 3AKNCAONMKWU, akToBETE MO npunaraHeto my u [lNpasunata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCAIMKU, aktoBeTe no npunaraHeTo my u Npasunata Ha PoHAa,
NpU M34YUCNABAHE CTOMHOCTTA Ha AANOBETE My; CAegu 3a NpeBexKOaHeTo B obuyaliHuTe
CpoOKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, NPOM3TMYALLM OT CAENKU C aKTUBM
oT noptdeina; ocurypasa cbbMpaHeTO M M3NON3BAHETO HA Npuxoamte Ha PoHAa ga ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHA M [MpaBunata Ha PoHAQ, BKAOUYUTENHO Cheau ganu
Bb3HarparkAeHWeTo Ha YnNpaBnABalLOTO APYXKECTBO € W3YNCAEHO W  WU3NJaTeHO B
CbOTBETCTBME CbC 3aKOHA M [MpaBmnata Ha PoHAa M JanM e cna3eHo OrpaHMYEeHMEeTo 3a
pasxoaute 3a cMmeTKa Ha PoHpa; ocbliecTBABa HabnaeHWe Ha MNapUYHUTE NOTOUM Ha
doHAa, BKAOYNTENHO CAean AaNN BCUYKKU NIAWAHMA, N3BbPLUEHN OT MHBECTUTOPUTE UK OT
TAXHO MME W 33 TAXHA CMEeTKa NPM 3anMcBaHeTO Ha ganoBe Ha PoHAa, ca MOAyyYeHU WM
OCYETOBOAEHM MO CMETKU, OTKPUTU Ha MMeTO Ha PoHAa MM Ha MMETO Ha YNpaBaABaLLOTO
OPYMKecTBO, AENCTBAWO OT MMETO M 33 CMeTKa Ha PoHaa, OTKPUTU B LEHTPaASHU BaHKW,
6aHKa AuMUeH3MpaHa Mo peda Ha 3aKOHa 33 KPeauTHUTE WHCTUTYUMW, AULEH3MPaHa B
ObpXKaBa YEeHKa MM NOAyYMna paspelleHne B TPEeTa AbpPrkaBa; NoAabpra OTYETHOCT WU
BOAM CMETKUTE MO HA4YuH, MNO3BONABALL, BbB BCEKM eAMH MOMEHT He3abaBHO pa ce
pasrpaHu4YaT AbpXKaHUTe aKTMBM Ha POHAA OT aKTUBUTE, AbPXKAHM 32 APYr KAMEHT, KaKTO U
OT cobcTBeHUTE aKTMBM Ha baHKaTa [eno3uTtap, Kato ocurypsBa TsAXHaTa TOYHOCT;
OCblUECTBABA peAoBHA MNPOBEpPKA 3a CbOTBETCTBME MeXKAYy CMeTKUTe, KOUTO BOAAT
yNpaBAABaLWoTO ApyKecTBo U baHKaTa [leno3uTap 3a aktueuTe Ha PoHAa, a B cayydamTe Ha
yn.37a 3OKUCAMKU — un cbC CMeTKuTe, KOUTO BOAM TPETOTO J/uue;, npegnpuvema
HeobxoaMmMnUTEe MEPKM Aa OCUTYPU, Ye BCUYKW NAapUYHK cpeacTBa Ha PoHaa, AenosnpaHu
npu TpeTo aAnue, moraT ga 6baaT ACHO pasrpaHUYeHn OT NMapuyHUTE cpeacTBa Ha baHkaTa
JenosuTtap n Ha ToBa TPETO /inLLe Ype3 UHAUBUAYANHN CMETKU Ha TUTYNApUTE, BOAEHU OT
TPETOTO /INLEe, UK Ype3 eKBMBANIEHTHU MEPKM, MOCTUTALLM CbLLOTO PAaBHMULLE Ha 3aLMTa;
BbBEXKAA NOAXOAALLA OpraHM3aumsa u npegnpvema HeobxoaMmuTe AeNCTBUA 3a CBEXAaHe
A0 MMHUMYM Ha pUCKa OT 3aryba uam oT HaMansaBaHETO Ha Napu4yHUTe cpeacTsa Ha PoHaa B
pe3ynTaT Ha 3noynoTtpeba, M3mama, IOWO yrnpaB/ieHMe, HEMPABUAHO BOAEHE M CbXpPaHeHMEe
Ha OTYETHOCT, BKAKOUUTENHO Npu HeBperXKHO NoBeaeHMe; pa3nopeKaa ce ¢ NoBepeHuTe 1 3a
CbXpaHeHUe aKTMBM Ha PoHAQA CaMO MO HaperKAaHe Ha OMNpPaBOMOLLEHM MLA W aAKO
OALEHUTE HaperKAaHWA He MPOTMBOPEYAT Ha 3aKoHa, Ha [lpaBunata Ha PoHOa MAKM Ha
[oroBopa 3a Aeno3nTapHU yCcayru; peaoBHO, Hall-ManKo BeAHbXK MeCce4yHo, ce oTYnTa npes,
YnpaBnaBaLoTo APYKECTBO 33 NOBEpPEeHUTE 1 aKTUBU Ha PoHAA N M3BBPLUEHUTE ONepaLunm c
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TAX; NPM OTHEMAHe Ha /IMLEH3a 3a M3BbPLIBAHE Ha AEWHOCT, NPW NpeKpaTABaHe WAu
06ABABaHE B HECbCTOATENHOCT Ha YNpaB/ABALLOTO APYXHKECTBO M3BbPLUBA YNPaBUTENHM
AENCTBUA 33 nepuoa, He no-AbAbr OT TPM Meceua A0 CKAYBAHE Ha A0roBop C Apyro
ynpas/ABaLL0 APYHKECTBO AN A0 nNpeobpasyBaHeTo Ha PoHaa Ypes cMBaHE UM BAMBAHE U
npu nosnyvyaBaHe HA ogobpeHMe 3a 3amMAHA Ha YNpasBnABAWLOTO APYKECTBO WU
npeobpasysaHeto Ha POHIA oT cTpaHa Ha KomucuaTta 3a GMHAHCOB HaA30p.

KbMm partata Ha n3rotesiHe Ha [pocCneKTa He ca U3BECTHU UAN UAEHTUDULMPAHN KOHPAUKTU
Ha MHTepecu CBbP3aHM C A4OTOBOPA 3a AENO3UTAPHM YCAYTH.

Kbm pgatata Ha u3roTsaHe Ha TO3M npocnekTt baHkata [Jeno3uTtap u3nonssa ycayrute Ha
cnefHuTe AenosuTapHU MHCTUTYuMn: “LeHTtpaneH genosutap” AL, bbarapcka HapogHa
6aHKa, YHnKpeauT Mpyn, cboTBETHO B AbluepHUTE 6aHKK Ha YHMKpeanT Mpyn B LleHTpasiHa U1
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 gaTtaTta Ha n3rotesiHe Ha [poCneKTa He ca U3BECTHU UAU UAEHTUOULMPAHN KOHPIUKTU
Ha MHTepPecKH CBbP3aHM C U3MON3BAHETO HA YCAYTUTE Ha Te3UN AEeN03UTaPHU UHCTUTYLLIUN.

baHkaTta Jeno3utap otrosapa npes PoHAa U npes nputexatenute Ha aanose Ha PoHaa 3a
BCMYKKN Bpean, npuumHeHu ot baHkata [enosutap uam ot Tpeto auue no 4ya. 37a ot
30KNCONKW npu 3aryba Ha pUHAHCOBM MHCTPYMEHTM NOZ NONEYUTENCTBO.

AkTyanHa uHbopmauma 3a baHKata [lenosuTap, onucaHa B TO3M pasgen we 6bae
npenocTaBeHa Ha BCEKM MHBECTUTOP NPU NOUCKBAHE.

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

He ce npeasu»kaa Aa 6b4aT M3N0/13BaHU BbHLHW KOHCYATAHTKU, HA KOMTO Aa ce 3annalla
CbC cpeacTea Ha GoHAa.

OPrAHU3ALNA HA TJIALLLAHUATA B 10/13A HA NPUTEXKATEJINTE HA [1AJ10BE,
OBPATHOTO U3KYINYBAHE HA 4A/10BE U NPEAOCTABAHETO HA UH®OPMALUNA
OTHOCHO KOJIEKTUBHATA MHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anmMceaT) ASN0Be Ha ocurypeHoTo ruwe (odwuc) ot YA ,Tekcum
AceT MeHnaxXMbHT“EAL B rp. Coduna 1309, paitoH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 141, KaTo 3a uenTa U3BbpLIBAT CAeaHUTe AeNCTBUA:

* noAaBaT Mopbyka 3a MOKYMKa Ha As/10Be, CbAbp)Kalla 3aKOHOYCTaHOBEHWUTe
PEKBU3UTM,  JIMMHO, Ype3  NbJAHOMOLWHWMK  WAM  JIMUEH3UPAH  MHBECTULMOHEH
nocpeaHuk/6aHKa. MopbyKa 3a NOKYMNKa Ha AAI0BE MOXe Aa Ce NOoyYu Ha ruweTara.

¢ npesexaaT No 6aHKOB MbT CymaTa CpeLly 3anucaHuTe A4A108€e B CneuyMasiHaTa IeBoBa
cmetka IBAN Ne BG34UNCR96601040588908, 6aHkoB Koa UNCRBGSF npu YHuKkpeaut
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Byn6aHk ALl, oTKpuTa B nonsa Ha PoHAa WM A BHACAT Ha FMWETO Ha YNpaB/ABaLWOTO
[ PY*KeCTBO.

¢ B C/ly4yald, Ye noJasBaT NopPbYKa Ype3 MbAHOMOLLHUK, NocAeaHUAT e Heobxoaumo aa
npeacTaByn M HOTapMasHO 3aBepeHO Mb/JHOMOLLHO, AaBalo NPaBo 3a WM3BbPLUBAHE Ha
yrnpaBuTeNHM U pa3nopeanTeiHu AeNCTBUA C LEHHU KHUXKA U AeKNapaums, Ye He U3BbpLUBa
Mo 3aHATME CAENKM C LEHHU KHUXKa. Te3n M3UCKBaHUA He ce npwuiaraT, Korato 3asBKaTa ce
noAaBa Ype3 UHBECTULIMOHEH NOCPeaHUK.

I'Ipo,u,ap,eHMTe aAanose ce OTHAaCAT no uMHAuBUMAyaAHU NOACMETKU HA WUHBECTUTOPUTE B
CMETKAaTa Ha ynpaBaiABaLWOTO APY*KECTBO B LI,eHTpaneH AenosunTap.

NHBecTMTOpUTE MOraT Aa NOAY4aT AOMNbAHWUTENHA WHPOPMauuAa M 6e3nnaTHO Konue Ha
npocneKkTa, NpaBuaaTa Ha AOroBOpHMA GOHA M AOKYMEHTa C KAw4voBaTa MHPoOpmauma 3a
MHBECTUTOPUTE BCEKM paboTeH aeH oT 10.00 go 16.00 yaca Ha agpeca Ha YnpasnsBawoTo
OpyxectBo: rp.Codusa, byn. , Toaop AnekcaHgpos” No 141

Ten. 02 903 56 40 / 02 903 56 45

JInue 3a KoHTakKT: aHa Konaposa

MpocCneKkTbT e AoCTbMeH M Ha MHTepHeT agpec: www.teximbank.bg/am

®PUHAHCOBA UH®OPMALNA

foguwHUTE N MEXANHHUTE oT4eTH Ha PoHAa, fOoKNaAUTE 32 AENHOCTTA U OA4UTOPCKUTE
OoKnaau ca nybamkyBaHu B pernctbpa no 4n. 30, an. 1 ot 3akoHa 3a KomucuaTa 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 32 MHBECTUTOPUTE Ha CieaHUTe MmecTa:
¢ B Ynpasnssawoto ApyrkectBo Tekcum AceT MeHnambuHT EAL, rp. Codua, bya.
Topop AnekcaHgpos No 141; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTaKT: *KaHa Konaposa — MHBeCTMUMOHeH KoHcyaTaHT, oT 10:00 go 16:00 u.;
¢ Ha vHTepHeT cTpaHuMuaTa Ha YnpasnasawoTto [pyKecTBo: www.teximbank.bg/am
¢ [o 10-0 yncno Ha cboTBETHUA Mecel, YnpasaasawoTo [py*KecTBO onoBecTABa Ha
MHTEPHeT cTpaHuuaTta cu www.teximbank.bg/am o6o6buweHa nHpopmauma 3a
CTPYKTypaTa Ha noptdenna Ha JorosopeH PoHa “Tekcum MapuuHm Masapun” no
BMOOBE aKTMBWM KbM NOCAefHaTa AaTa Ha MpeaxoaHua mecel, KOATO CbAbprKa
Hal-MafIKo [AaHHW 33 MNpoUeHTa OT aKTMBuTe Ha ¢GOoHAA, WHBECTUPAHW B
pa3nnMyHUTe BUA0BEe GUHAHCOBU NHCTPYMEHTU.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa
O® , Tekcum MapuuHum Maszapu” e yupegeH npes mece, oktomspu 2006 .

[daHHuTe 3a pes3ynTaTute OT AeWHocTTa Ha PoHAa 3a NpeauWwHUTE TOAUMHM MOKETe Aa
HamepuTe B OAUTMPAHWUTE TrOAMWHW ¢GUHAHCOBM oOT4eTM Ha PoHaa, A0BaBeHUM KbM
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HaCTOAWMA NPOCNEKT, KAaKTO U AOCTbMHM 32 UHBECTUTOPUTE MO HauyuMHa onucaH B Pasgena
»PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmumop, 3a KoUMmo KosekmusHama UH8eCMUUYUOHHA CXemMa e
npeoHasHa4yeHa

MHBecTuumATa B Aanose Ha PoHOa e npeaHasHayeHa 3a MHBECTUTOPMU, KOUTO Buxa UcKanu
[a WHBeCTUpaT cpeactsa B aAuBepcuduuUMpaH MPOAYKT, KOMTO npegnara 3ana3BaHe Ha
CTOMHOCTTA Ha MHBECTULUMATA UM, OCUTYPEH OT UHBECTULMUTE B MHCTPYMEHTU Ha NapuyHuA
nasap 1 AbAroBM LLEeHHM KHUXKa NPU NOEMaHeTO Ha HUCKO HMBO Ha PUCK.

TUNUYHUAT MHBECTUTOP € J/ihUe, KOeTO ULenu yBe/lMdYeHMe Ha MHBecTMuMATa cuv B
ABNTOCPOYEH NNAH, KAaTO eQHOBPEMEHHO C TOBa MPW HyXKAa OT CPeacTBa MOXKe [a ce
Bb3M0A3Ba OT JIMKBUAHOCTTA Ha MHBECTMLMATA CU B AAnoBe Ha GOoHAA, KaTo rv npeasnsun 3a
06paTHO M3KyMyBaHe.

MHBecTMumATa B 4ANOBE Ha cDOH,CI,a € noaxogAaua U 3a UHCTUTYUUOHA/ZTHN UHBECTUTOPMW,
KOUTO CneaBat ymepeHa nanm KoOHCepBaTUBHA NOZIMTUKA NPU ynpaBaieHWeE Ha cpeacresata CU U
MMaT ObaArocpovyeH WMHBECTUUMOHEH XOPU3OHT. MHBeCTMpaﬁKM 4aCT OT aKTUBUTE Ha
MHCTUTYUNOHANTHNA UHBECTUTOP B AAN0OBE Ha (bOHAa 61 no3soaunno AMBepCMd)MKaLI,Mﬂ Ha
MHBECTUUNOHHUNA I'IOpTd)GﬁJ'I, KaTO B CbWOTO Bpeme 6u1 Aana BB3IMOXKHOCT 3a 6bp3a
JNMKBUAOHOCT, 6e3 ToBa Aa HapywaBa NOCTUrHaTnA A0X0o4 OT BJIOXKEHUNETO UM BbB ¢OH,CI,a.

BnaraHeTo Ha cpencrtea BbB CDOH,CLa € nogxoaAauwo 1 3a KopnopatuBHM MHBECTUTOPU, KOUTO
BPpEMEHHO MM B CPeEAHOCPOYEH MaH pa3nonarat CbC CBO60,CI,HM napmnyHn cpeacrtea, m
HAMAT MHBECTUUMNOHHA aNTepHaTBa, KOATO 61 um ocurypumna egHoBpeMeHHO A0XOA4HOCT U
NTMKBUAOHOCT Ha MHBECTULUUNATA.

PUCKOB NMPO®UJ1 U PUCKOBU PAKTOPU

To3u pa3zden uma 3a yen 04 3aro3HAe UHBeCMuUmMopume C UHBECMUUUOHHUME PUCKOS8E,
Koumo ce rnoemam rpsAaKO U7AU KOCBEHO rocpedcmeoM MoKynkama Ha Ossnoee Ha @
TEKCUM MAPUYHU TTA3APU, Kakmo u gpakmopume, Koumo mozam 0a 8b3delicmeam 8bpxy
¢popmupaHemo Ha HemHama cmoliHocm Ha akmusume u cmolHocmma Ha 0sAn08eme Ha
®oHOa. Ako MMIHeecmumopbm He e 20mos 0a noeme MocoYyeHuUme no-00sy PUCKO8E, MO
me3u (hUHAHCOB8U UHCMPYMeHMU HA €A nooXo0AWU 3a UHeecmuyua 3a Hezo.

NHBecTUTOpUTE cneasa Aa MMaT npeaBui, Ye UHBECTULMATA B AAnoBe Ha JloroBopHusa doHp,
He e GaHKOB AEenOo3WUT M CeAoBaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTUpaHe Ha
BnoroseTte B baHKMTe. Bbnpekn ye Boaella MHBECTULMOHHA Uen Ha AP ,Tekcum MNapuyHn
Ma3apu“ e pa noaabp)ka CTOMHOCTTAa Ha WMMYLLLECTBOTO Ha ¢oHAa WM Aa ocurypsBsa
Bb3BPALLAEMOCT, CbM3MEPUMA C NNXBEHUTE PaBHULLA Ha NAapUYHMA Nas3ap, HAMA NbaHa
CUTYPHOCT, Ye MHBECTUPalKn B aanose Ha PoHaa, MHBECTUTOPUTE HAMA Aa 3arybAaTt napw.

ObwaTta gedpuHULMA 33 PUCK € HECUTYPHOCTTAa O4YaKBaAHO CbOMTME MAM NpOrHos3a Ja ce
OCbLLECTBAT B AeUCTBUTENHOCT. [0 OTHOLWEHME Ha MHBECTULMUTE, PUCKLT ce onpeaens c
HepeanMsMpaHeTOo Ha MbPBOHAYa/NHO MPOrHO3MpaHaTa Bb3BPbLLLIAEMOCT Ha B/IOMKEHUTE
cpeactsa. OBUMKHOBEHO, NO-BMCOKATa [OXOAHOCT € CbNPOBOAEHA C NO-ro/AMa CTeneH Ha
PUCK.
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MHBecTMpaHeTO B A4A/10BE Ha AOrOBOPHMA POHA € CBBP3aHO C BAUAHMETO HAa Pas/IMYHKU MO
BMAOBE W CTENEH Ha BAMAHWE puckose. Te Han-obwo moraT aa 6baaT pasgeneHu Ha ase

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

Te3n puckoBe MoraT Aa NOBAMAAT BbPXy CTOMHOCTTA Ha HETHUTE aKTMBM Ha GoHAA, KOETo
MMa MPAKO OTpaXKeHWe BbPXY CTOMHOCTTA Ha eauH aan. ChefosaTeniHO Nog, AENCTBMETO Ha
noAo06HU pUCKOBE CTOMHOCTTA Ha NPUTEXKABAHUTE AANOBE MOXKE Aa Hamasiee Npes nepnoaa,
npe3 KOWTO Te ce NPUTENKABAT OT MHBECTUTOPA. YNPaBAABALLOTO APYKECTBO He NpesocTass
rapaHuma, Ye e ycrnee Aa U3Nb/IHM NOCTaBEHUTE MHBECTULMNOHHUN LEeNu.

PucKose, cebp3aHu ¢ esnazaHemo HaA cpedcmeama 6 UHCMpymMeHmume, onpeodesneHu 8
uUHeeCmMuyuoHHUMe yenu u cmpameauu Ha PoHOA U MAXHOMO ompaxeHue 8bpxy obwus
PUCK, c8bp3aH ¢ deliHocmma Ha 002080pPHUA (hOHO

AkTnBuTEe Ha PoHAa wWe 6bAAT MHBECTUPAHM NPESUMHO B MPEXBbPAAEMU AbATOBU LEHHU
KHMXKA, MHCTPYMEHTM Ha MapuyHMA nasap, CbriacHo ya. 12, an. 2 ot Mpasunata Ha PoHAa,
KaKTO 1 BAIOTOBE B KPEAUTHU UHCTUTYLUN. Te€3U MHCTPYMEHTU Ce CYMTAT TPALULLMOHHO 33 no-
HUCKO PUCKOBMU B CpaBHEHMe C akuuute, B Kouto POHABT HE MOXKe Aa MHBECTMPA CblrNacHO
MpasunaTta cu.

HeszaBucmMmo OT TOBa, MHBECTMPAHETO B ganose Ha P Tekcmm MapuyHu Masapu e cBbp3aHo
c onpegeneHu puckose. MNpenopbysame Ha MHBECTUTOPUTE Aa Ce 3aM03HAAT C TAX, Npean aa
B3eMaT MHBECTULIMOHHO peLleHme.

Puckoeu ®akmopu

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE LEe HOCAT NPU MHBECTUPAHE B AAN0Be
Ha A® Tekcum MNapuuHu Masapu ca: CneundPpuryHN pUCKOBE: JTuxeeH puck

JINXBEHMAT PUCK NPOMU3TMYA OT NPOMAHATA Ha CTOMHOCTTA WMAM AOXOA4a Ha aKTUBUTE Ha
doHpaa B cneacTteMe Ha NPOMSHA B JIMXBEHUTE paBHULWIA. BAMAHMETO HA NIMXBEHUA PUCK ce
OTHacA rNaBHO 33 AbATOBUTE LEHHU KHUXKA U MHCTPYMEHTUTE Ha MapUYHKMA Nas3ap, KOUTO ca
OCHOBHa 4acTt oT noptdeinna Ha PoHaa. Hali-06110, KOrato JIMXBEHUTE MNPOLIEHTU Ce
MOKayBaT, LleHaTa Ha Te3M MHCTPYMEHTU cnaga v obpaTHo. [JbAroBuTe LEHHU KHUMKa U
MHCTPYMEHTUTE Ha MNapUYHMA Nas3ap C NO-AbAbl NAAeXK, KaKTO M Te3U C NO-HUCHK NPOLEHT Ha
KYNOHHO nMjalaHe ca MO-YYBCTBUTE/HW KbM M3MEHEHMATA Ha AIMXBEHUTe paBHuuwa. AP
Tekcum MapuyHKM Nasapu Le MHBECTUPA B MHCTPYMEHTU Ha MapWYHMA nasap C OocTaTbyeH
CPOK A0 nagexa Ao 397 aHu BKA. CbLLO TaKa, C LLea HaMmansaBaHe Ha IMXBEHUA PUCK, PoHABT
cna3Ba M3WUCKBaHeTO cbrnacHo Hacokute Ha CESR, ref. CESR/10-049, cpeaHonpeTerneHus
MmaTypuTeT Ha nopTdeina aa He HaaxBbpPAA 6 mecela.

KpedumeH puck

ToBa e ONAcCHOCTTA U34AaTeNA Ha AbATOBM LEHHU KHMXA U MHCTPYMEHTM HA NAapUYHKA nasap,
Aa n3nagHe B CbCTOAHME Ha HECHbCTOATENHOCT UM HENMATeX0CNOCOBHOCT, M NO CneunanHo
03 He MOXKe Ja M3NbJAHM Ha Bpeme 3a4b/IKEeHMATa CU Mo M3NaallaHe Ha nxeata Wam
rnasHuuata. CbrnacHo Hacokute Ha CESR, ref. CESR/10-049, ®oHABT MOXe Aa MHBeCTMpa
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CaMO B MHCTPYMEHTU, KOMTO OTFrOBApPAT Ha M3UCKBAHMATA 33 KPeaAUTHO Ka4yecTBO, B TOBA
YMCNO HaZIMYME HA BUCOK KpeauTeH PeuTUHr. Bb3MoXKHO e obaye KpeauTHUA PenTUHT Ha
haneH GUHAHCOB MHCTPYMEHT Aa 6bae MOHUMKEH cned npuaobusaHeto my oT PoHAa, npu
kKoeTo ®PoHAa we TpsbBa Aa npeagnpueme KoOpUrnpalm 4encTBus, B poBa YNC0 M npogaxba
Ha MHCTPYMEHTA, a TOBa He BMHArM MOXe Aa CTaHe npu Aobpu ycnosua. YNpasaasBalLoTo
Lpy»ecTBo ce CTpeMn Aa peayumpa KpeauTHUS PUCK, UYpe3 M3BbpLIBaHE Ha KpeauTeH
aHanus, ansepcndmKkauma Ha UHBECTULMAUTE U NOCTOAHHO HabnoAeHMe Ha TeHAEHUMUTE B
MKOHOMMYECKUTE U NONUTUYECKUTE YCI0BUSA.

YnpaBnaBalLoTo [pyKecTBo pasriexkaa TP OCHOBHU BUAA KPeAUTEH PUCK:

KoHmpazeHmeH puck e pUCKbT OT HEM3MbJIHEHWE Ha 3a4b/IXKEHUATa OT HacpellHaTa
CTpaHa Nno M3BbHOOPCOBU CAENMKMN.

CembsIMEeHM PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOMKHOCTTa POHADBT A3 He Moay4m
HacpelHM MapuyHN CcpeacTBa UAM GUHAHCOBU MHCTPYMEHTM OT KOHTPAreHT Ha AaTtaTta Ha
CETb/IMEHT, cnieq, KaTo QOHABLT € U3NbAHWUA 334b/IKEHUATA NO AALEHU CAENKM KbM TO3M
KOHTpareHT.

MHBecmuyuoHeH KpedumeH PUCK € PUCKbT OT HamanABaHe Ha CTOMHOCTTa Ha
nHBecTUUMATa Ha PoHAa B AaZieHa AbArOBA LEHHa KHMra nopagau KpeauTHO cbbuTue npu
€MUTEHTA Ha TO3U MHCTPYMEHT. KpeanTHO cbbuTue BKAOYBA 065BABaHE B HECHCTOATENHOCT,
HennaTe)KoCcnocobHOCT, CbluecTBeHa NPOMAHa B KanuTanoBaTa CTPYKTypa, HaMansaBaHe Ha
KPeauTHUA PeUTUHT 1 ap.

JlukeudeH pucK

ToBa e PUCKBT, Ye NpU onpesesieHn YC0OBUS, MOXKE 43 Ce OKarKe TPYAHO UAN HEBDH3MOXKHO
YnpasnasawoTo Jpy*KecTsBo Aa npogane nputexasaHu oT PoHAa AbATOBU LEHHWU KHUMXKA U
WHCTPYMEHTM Ha NapWYHMA nasap Ha M3rogHa ueHa. B 4acTHOCT, TO3M PUCK € Han-ronam
OTHOCHO HenpueTUTe 3a TbProBUA Ha peryavpaH nasap AbAroBM LEHHU KHUXKA WU
WHCTPYMEHTM Ha Napu4HKMA nasap. JINKBUAHOCTTA Ha AAN0BETE MOXKe Aa 6bae orpaHUYeHa U
B C/yyau, KOrato ynpaBAsaBaWOTO APYXKECTBO BPEMEHHO MpeycTaHoBM 06paTHOTO
M3KynyBaHe Ha ganosete Ha oHAA MO peda M NpU yCnoBMATa, NOCOYEHM B MpaBuaTa Ha
[orosopHuA GpoHA M B TO3M npocneKkT. OCHOBEH MPUHLUWN, credBaH OT YNpaBAaBawoTo
OPYKecTBO, NPU yNpaBAeHMETO Ha NMKBUAHOCTTA Ha PoHAa € noaabpKaHeTo Ha TakaBsa
CTPYKTYpPa Ha aKTUBUTE U NaCUBUTE MY, KOSTO NO3BO/sIBA 6E3NPENATCTBEHO OCbLLLECTBSABAHE
Ha AerHoCTTa no ynpaeneHue Ha PoHAa, KaTo CBOEBPEMEHHO ObaaT noracABaHW HEroBUTE
3a4b/KEHUA Ha pa3yMHa LieHa, be3 ga ce Hanara npubbp3aHa npoaakba Ha AO0XOA0HOCHU
aKTMBU. M3uckBaHeTo cbrnacHo Hacokute Ha CESR, ref. CESR/10-049, 3a maKcumaneH
cpeaHonpeterneH cpok Ha usoT (CMCHK) ot 12 meceua Ha noptdeina Ha PoHaa, Cbllo
No3B0/1ABa NO- ePeKTUBHO yrnpaB/iEHNE Ha NMKBUAHUSA PUCK.

lMazapeH pucK

To3un pUCK ce onpeaensa KakTo OT UANOCTHOTO NOUTUYECKO MU MKOHOMMYECKO Pa3BUTME Ha
CTpaHaTa TakKa W OT pPa3BMTMETO HA CEKTOpa, B KOMTO onepupa eMWUTeHTa, Herosara
¢MHaHCcoBa CTabWNHOCT M NEepcrneKkTUBM 3a pacTex M pas3sutue. CbliecTBeHa posia 3a
nasapHMA PUCK UrpPanaT MU OYaKBAHMATA Ha WMHBECTUTOpPUTE 33 ObAELWOTO pPasBUTUE Ha
CTpaHaTa, oTpacbna uam dupmaTta. To3n nasapeH pUCK 3acara B NO-Masika CTeneH AbArosute
NHCTPYMEHTU. POHABLT Bb3HaMepsBa 43 MHBECTUPA B Ab/ITOBU LLEHHU KHUXKA U UHCTPYMEHTH
Ha NapuU4YHMA Na3ap, KaKTo M BIOrOBE B KPEAUTHU UHCTUTYLUN,
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LleHosu puck

CBbp3aH e C Bb3MOKHOCTTa Na3apHaTa CTOMHOCT Ha BCAKA eAHa LeHHa KHWra Aa HapacTtsa
WAM HamManaBa, NOHAKora MHoro 6bp30 M HenpeaBuaAuMo. Tesn “konebaHua Ha ueHute”,
MmoraT ga AoBenaTt A0 TOBa AajeHa LeHHa KHWra ga cTpysBa B AafleH MOMEHT MHOro no-
MasIKO, OTKO/ZIKOTO B NpeaxoaeH MOMeHT. Tasu AMHAMKWKa Ha LeHUTe e 0cobeHOo xapaKTepHa
33 Masapa Ha 0b6MKHOBeHM akumu. B lMpaBunata Ha PoHAA € 3aN0)KEHO, Ye aKuuuTe U
WHCTPYMEHTUTE CBbP3aHM C TAX, HE ca cpen KaTeropuuTte OT aKTUBU, B KOUTO MOXKe Aa
nHBectnpa PoHaa, TaKa Ye TO3M TUM PUCK 3acAra B Mo Masika cteneH noptdeiina Ha PoHAaa.

UHpopmayuoHeH puckK

NHPOPMALMOHHMAT PUCK Ce MPOABABA B JIMMCAaTa Ha PABHOCTOEH A0CTbN A0 AAHHWM 33
€MWUTEHTA Ha AaAeHa LUEeHHA KHUra M CbOTBETHO, MPOMEHU B HEWHUTE XapPaKTEPUCTUKM.
3ab6aBAHETO Ha MHPOPMALUMA, HEMHOTO YaCTUYHO PA3KPMBAHE UM HEKOPEKTHO NpeacTaBsaHe
61 fnoBeno A0 HeNpPaBUAHO UHBECTULMOHHO peLleHne, KaKTo U A0 HeraTuBeH edeKT BbpXy
CTOMHOCTTa Ha MHBECTMLMATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LLleHOBMAT pUCK NpeACTaBAABa PUCK OT HEGNAronpuaTHa NPOMAHA B LleHUTe Ha AAN0BeTe Ha
[L0roBOpHUA GOHA, B pe3ynTaT Ha NPOMSAHA B OLEHKATa Ha HETHUTE aKTUBU. YNpaBAsBaLL0ToO
L PYKECTBO LUE NPEen3YnCiABa CTOMHOCTTA HAa aKTUBUTE BCEKM PaboTeH AeH Noj KOHTPOAA Ha
6aHKaTa genosuTop. MNpomsaHaTa B LeHaTa MOXe Aa 6bAe, KaKTO B MOCOKAa Ha NoKaysaHe,
Taka M Ha NOHW)KaBaHe. He cbliecTBYBAT rapaHuMu, Ye WHBECTUTOPUTE LWe peanusupat
MONOKUTENEH [0XO4 OT NpUTe)KaBaHWUTe AsanoBe BbB (GOHAAQ, KAKTO M Ye e 3anassaT
CTOMHOCTTA Ha MbPBOHAYA/IHO HanpaBeHaTa MHBeCTULMA. CTOMHOCTTA Ha aKTUBMUTE Ha poHaa
€ 3aBMCMMA OT pelleHMATa Ha MHBECTULMOHHMA KOHCYNTAHT Ha YNpaBnsBsawoTo [pyKecTBo,
KOWUTO ce yTBbprKaaBaT oT CbBeTa Ha [lMpekTopute. BCMUKM AeNcTBMA NO ynpaBaeHMeTo Ha
noptdeina Ha PoHaa ce B3emaT c/en NpPeaBapUTENIHO aHA/NM3MPaHe WM MPOy4YBaHe Ha
baKTopUTE, BANAELLMN BbPXY CTOMHOCTTA Ha HAaNpaBeHUTe MHBECTULMMN.

LleHoBMAT puCK Ha AaanoseTe Ha PoHAa, NpeaM3BMKAH OT NPOMAHA BbB GMHAHCOBOTO
CbCTOAHME Ha ¢$oHAA, € 3HAYMTENHO OrpaHWYeH 3apafM 3aKOHOBMUTE M3UCKBAHMA NpU
CTPYKTYpMpaHe Ha WHBECTULMOHHUA My nopTdein, AONbAHUTENHUTE OrpaHUYeHus,
npeaBUAEHU C HErOBMTE MPaBUIa U 3aKOHOBO OrpaHMYeHUTe pasxogu. B gonbaHeHUe KbM
KOHTPONa OT yNpaBAsABaLWLOTO Apy:KecTBo, Komucuata 3a ®uHaHcoB Hapsop u baHkata
[enosnTtap oCbLLECTBABAT NOCTOSSHEH KOHTPOA BbPXY AeMHOCTTa Ha POHAA, KAKTO U BbPXY
[LeMHOCTTA Ha YNPaB/IABALLOTO 0 APYHKECTBO.

PuckK npu u3znosssaHemo Ha 0epueamu

OcBeH MasapHUA, KPeaUTHUA W JINKBUOHWA PUCK, OEPUBATUTE HOCAT U AOMbBAHUTENHMU,
cneunduyHmM 3a TAX pUCKose. [lepmBaTuTe Ca CUIHO CMeuMann3mpaHn UHCTPYMEHTU, YNETO
M3MNON3BaHe M3UCKBA pa3bupaHe KaKToO Ha 6a30BMA aKTMB, Taka M Ha MeXxaHM3Ma Ha
AelcTBMe Ha camusa aepusat. POHABT MOXKe A3 MHBECTUPA B AEPUBATUBHU UHCTPYMEHTU
CaMo C Uen xea)kupaHe Ha ApyrM GMHaAHCOBM MHCTpymeHTW. OcBeH TOBa, AOMYCTUMO €
MOKYMKa CaMoO Ha AepuBAaTUBHMU [0rOBOPM, KOUTO OTroBAPAT HA ONpPefeNneHu KpuUtepuw,
onucaHu B lNpaBuaaTa 3a OLEHKA M ynpaBaeHWe Ha pucka Ha PoHaa.
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Banymen puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA APYKECTBOTO, € CBbP3aH Hali—Beye C Ba/yTHUA
PUCK, KOWTO HOCAT LEHHUTE KHWMKA B noptdenna my. MHBectuummte Ha PoHAA B UEHHMU
KHM}KA, KOUTO He ca B OCHOBHA Ba/jlyTa Ca paspelleHn, Npu YCAOoBME, Ye BasyTHaTa
€KCrno3nums e nsLano XeaxmpaHa.

CTaHOApPTHM TEXHWKM 3a 3acCTpaxoBaHe (XxegykupaHe) OT Ba/NyTEH PUCK Ca: MOKyMKa Ha
BaNyTHM onumn, GOPYbPAHU CAENKN, NOKYNKA UAM Npoaaxkba Ha BanyTa ypes CnoT CAENKM,
NOKYyNKa unan npogaxba Ha PrYbPCHU KOHTPAKTU. Tesn TeXHUKM camo no cebe cu CbLuo
HOCAT onpeaefieHn pUCKoBe.

Puck om KoHUeHmpayus.

PUCKBT OT KOHUEHTpauMA ce OTHAcA A0 Bb3MOXHOCTTA OT 3aryba nopaau HenpaBW/HA
aneepcuduKaums Ha eKCnosnumMm KbM EMUTEHTU, TPYNN CBbP3aHU EMUTEHTU, EMUTEHTU OT
e4MH W Cblly, MKOHOMMYECKM OTPACcbA MAWM reorpadcka ob6nacT Mam Bb3HMKHAA OT efHa wm
Cblla AEMHOCT, KOETO MOXKE A3 MPUYMHU 3HAYMTENIHM 3arybu, KakTO M PUCKBT, CBbP3aH C
ro/IEMM HEMPEKN KPeanUTHU eKcno3nummn. Kakto e nocoveHo B MpaBunata Ha PoHAa n B TO3M
npocnekt, PoHAa cna3Ba onpenesieHN OrpaHMYEeHUATA OTHOCHO KOHUEHTpauuATa Ha
WHBECTULMUTE B €4UH eMUTEHT UAKM Fpyna CBbp3aHn emuUTeHTH, Npeasuaenun 8 3AKNCAOMKA
N NOA3aKOHOBUTE HOPMATUBHM aKTOBE MO NPMAaraHeTo my.

OnepayuoHeH puck

OnepauMoHHUAT PUCK € PUCKBT MPOM3TMYALL, OT Bb3MOXKHOCTTA Ja ce peanusmpar
3arybu, CBbP3aHW C TPEeWKM WAN HeCbBBPLIEHCTBA B cCUCTemMaTa Ha opraHusauums,
HeAOCTaTb4HO KBaiMbuUMpaH nepcoHan, HebNaronpuATHM BbHWHM CbOUTMA OT
HedWMHAHCOB XapaKTep, BKAOYUTENHO U NPABEH PUCK;

OnepauMoHHUTE pUCKoBe moraT ga 6baar:

BbmpewHuU — CBbp3aHW C oOpraHuMsaumaTa Ha paboTata Ha YnpasnaABalLOTO
[pyKecTBO BbB Bpb3Ka C ynpassieHneTo Ha PoHaa.

BbHWHU — CBbP3aHN C MAKPOMKOHOMMUYECKU, NMONUTUYECKM U apyrn daKTopu,
KOMUTO OKa3BaT M/MAKM MoraT [a OKa)KaT BAMAHME BbPXYy AEWHOCTTA Ha YNpaBAsaBaLLOTO
[pyKecTBO BbB Bpb3Ka C ynpasneHmMeTo Ha PoHaa.

Ynpasnasaw,oto [ApyKecTBo npuaara epeKTUBHM cTpaTerny 3a ynpasieHUe Ha
TO3M PUCK, CBbP3aH C OCbLLECTBABAHETO Ha AelHOoCTTa Ha ®oHaa.

OT TaKa U3N0XKEHUTE PUCKOBE N MHBECTULIMOHHATA cTpaTterua Ha PoHAaa pUCKOBUAT npodun
Ha [lorosopeH ¢doHa ,, TEKCUM NAPUYHU MA3APU” moxKe aa ce onpeaenm KaTto HUCHK.
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UKOHOMMUYECKA UHOOPMALINA

EBeHTyanHM pasxoguM WAM TaKCU, Pa3nMYHM OT onucaHuTe B Pasgen Pasxoaum Ha
DorosopHua ®oHpA, pasaeneHu cnopeg, ToBa Aanu Ce NAalaT OT NpUTeXKaTensa Ha AANose,
KONEeKTUBHATa MHBECTULMOHHA CXemMa U YNpaBAABaLL,0TO APYXKeCTBO.

He coblectsyBaT Apyrn pasxo4m U TaKCUM, HEMNOCPeACTBEHO CBbP3aHM C MHBECTUUMATA B
aanosete Ha POHIA pa3nnyHm ot onucanuTe B Pasgen Pasxogu Ha [JorosopHua ®oHa,

HactoAawmaAr MpocnekT e akTyanmnsmpaH kbm 4 AHyapu 2018 r.
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