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MPOCTIEKT

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

» TEKCUM BAJTIKAHU”

TMN: AOrOBOPEH ®OHA C BUCOKO HUBO HA PUCK

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

Mpocnekmvm 3a nybauyHo npedsnazaHe Ha Ofnose Ha AP ,TEKCUM BAJIKAHU“
(,,MMpocnekma*“) cbOvPHCa UHPOPMAUUAMA HEOOXO00UMA HO UHBECMUMOpUMe 3d U38bPUIBAHEMO HA
UHGOPMUPAHA NPpeueHKa Ha npedsaaz2aHama UHBeCmuyus, , 8KAIOYUMENHO PUcKoseme, C8bpP3aHU C
HesA U puckogus npogua Ha doHda. lMpocnekmbm CbOBPIA U UHGOPMAUUA 3a Kameaopuume
akmusu, 8 Koumo ®oHdbm moxce 0a uHeecmupa. lMpasunama Ha o2oeopHus ®oHO ca HepasdenHa
yacm om mos3u lpocrekm.

UHBecmumopume mpsabea 0a pazyumam camo HA UHGOpMauyusmad, Koamo ce cCbObpxcd 8
Mpocnekma. Y/ Tekcum Acem MeHudxmvHm EA/Ll He e omopu3upan HUKoe auye 0a npedocmass
Kakeamo U 0a e uHgopmayus uau 0a nNpasu Kakeumo u 0a e npedcmassHus, pPasauyHu om
cvovpHcawume ce 8 Mpocnekma u Mpasunama Ha ®oHOa. B uHmMepec Ha uHeecmumopume e 0a ce
3anosHaam c¢ [lpocnekma, npedu Oa e3emam peweHuUe 0a uHeecmupam 8 0As108eme Ha
JHozoeopHusa ®oHO.

Ynpaenasawjo Opymecmseo ,Tekcum Acem  MeHudwmmovHm”  EAL  uHgpopmupa
nomeHyuasaHume uUHe8eCcmMuUmMopuU, 4Ye UHBECMUPAHEMO 8 O0A708€, B8KAOYUMEsNHO U30adeHU om
002080pHU (hoHOOBE, KOUMO U3KYnys8am obpamHo 0s708eme Cu, e C8bP3AHO € orpedesneHuU pucKose,
C8bpP3aHU ¢ 0eliHocmma Ha 002080pHUSA (hOHO. Bx. ,,PUckoe rnpoghun u puckosu pakmopu“ Ha cmp.
42 - 46 om [Ipocnekma, CbOBPHAUWU OCHOBHUME PUCKOBe, CreyuguyHu 3a ¢oHOa U Hezosume
ddano0ee. CmoliHocmma Ha 0fan08eme U 00X00bm O0mM MmAX Moxe 0a cCe MOHUMXAm, KAmo He ce
2apaHmupam ne4yanbu 3a UHBECMUMOPUME U Cblecmesys8a puck 0a He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha eno0xeHuUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMpeKkTopuTe Ha Ynpaenaeawo Apyxectso ,Tekcum Acet
MeHnambHT’ EAJl ca connaapHo OTrOBOPHU 3a BpeauTe, MPUYMHEHU OT HEBepHW, 3abayKaaBalm
WAW HEMbAHW AaHHM B NpocneKTa. /lnuarta no ya. 18 oT 3akoHa 3a CY4EeTOBOACTBOTO HOCAT COMAApPHA
OTFOBOPHOCT C YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAABaLLOTO APYXHECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHM, MOABEKAALLM UAN HEMbAHU OaHHWU BbB GUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErUCTPUPAHUAT OAMUTOP 33 BpeauTe, MPUUYMHEHU OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO U HEFOBUTE CAYKUTENN Ca ONbKHU Aa AelCTBaT B Hal-A06bp
MHTEpeC Ha BCUYKM MnpuTexkatenn Ha ganose B gorosopeH ¢oHa , TEKCUM BANTKAHWU”, kato ce
PBbKOBOAAT CaMO OT TO3U MHTepec. YnpaBaaBallo apyxecTtBo ,Tekcum AceT MeHUaXmMbHT' EALL
OTroBaps npes nputexaTesnTe Ha AAN0BE B 4OTOBOPHMUA GOHA, 33 BCUYKM Bpeam, MPEeTbPneHn OT TAX
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B pe3yaTaT OT Heu3MbjiHeHME Ha 3af4b/XKeHWATa OT CTpaHa Ha YMpasAABalloTO ApPYXecTso,
BKNIOYUTENIHO OT HEMbJIHO, HETOYHO W HECBOEBPEMEHHO W3Mb/IHEHWE, KOraTo TO Ce Ab/KM Ha
MPUYNHK, 33 KOMTO APYHECTBOTO OTroBaps.

09 Maprt 2021 r.
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Kom Hacmosawus lMpocnekm 3a nybau4Ho npedsaazaHe Ha 0Osso08e Ha [ozoeopeH ®oHO ,, TEKCUM
BEAJ/IKAHN” e npunoxceH JoKymeHmM € Ka10408a UHOpMAyUs 3a UHeecmumopume, Kolimo cb0bpia
8 pe3tome Hali-earcHama uHgpopmayusa 3a LozoeopHusa PoHO, npedocmaseHa o secHo pa3bupaem
HAYUH 30 HenpogecuoHAAHUA UHBECMUMOP U 0M208apAW, HA U3UCK8AHUAMA Ha 4n.57 34KNCAMNKN
u Ha PeanameHm (EC) Ne 582/2010 Ha Komucuama om 1 roau 2010 e. 3a npunazaHe Ha Aupekmuea
2009/65/E0 Ha Esponelickua napaameHm u Ha Cbsema o OMHOWeEHUe Ha Kawo4Yoeama
UHopmayua 3a uHeecmumopume U ycao8usma, Koumo mpabsa 0a 6v0am u3nbAHEHU npu
npedocmassHeMoO HA KA0408aAMA UHMPOPMAUUS 30 UHBecmumopume Uuau Ha npocrnekma
nocpedcmsom mpaeH Hocumes, pasaudyeH om Xapmus, uau uHmepHem cmparHuuyama (OB, L176/1
om 10 wnu 2010 2.).

UHdopmauuma 3a MACTOTO, BPEMETO U HauyMHa, MO KOWUTO WHBECTUTOPUTE MoraT Aa nosay4yar
6e3nN1aTHO HacTOALWMA NPOCNEKT U npaBuaaTa Ha POHAA, KAaKTO M AA NOAy4vaT AONbAHUTENHA
mHpopmaumua 3a [forosopeH ®oHg ,TEKCUM BAJIKAHU”, npu nouckBaHe OT cTpaHa Ha
MHBECTUTOpUTE, 3anucBaliM AA0BE, BKAIOYUTENHO appec, TenedpoH, paboTHO Bpeme U auue 3a
KOHTaKTU Ha YNPaB/aABaLLOTO APYKECTBO, Ca NOCOYEHU B NPOCNEKTa.

UHBecTUTOPUTE, NPOABUIM MHTEPEC KbM npegsiaraHuTe AsnoBe, 06eKT Ha HacToAliaTa emucus,
moraT Aa noay4yat uHopmaumsa M 6e3nnaTtHO Konue Ha NMPOCMNEKTa, NpaBuaaTa Ha A0rOBOPHUA
doHA 1 gokymeHTa ¢ KAtouoBaTa MHPOpMaLUA 3a MUHBECTUTOPUTE BCeKU paboTeH geH ot 10.00 go
16.00 yaca Ha agpec:

B oduca Ha ynpasasasaww,o gpyxKectso ,, Tekcum Acet MeHngxmbHT” EAL:

rp. Codpus,

6yn. ,Toaop AnekcaHgpos” No 117,

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: EnncaBeta ApceHueBa MNaHaitoTtoBa

MpocnekTbT 1 MNpaBunata Ha PoHAa ca AOCTLNHU Ha UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU AEPUHULIUN U CbKPALLIEHUA

OedbnHnummnTe 1 CbKpaLLLeHUATA, MOCOYEHM B HAaCcTOALWMA pasaen ce U3nos3ear Yecto B pocnekKTa.
HsaKkou oT TAX ca 06ACHEHU N HA CbOTBETHUTE MecTa B [TpocnekTa.

30KUCANKU e 3akoH 3a pJelHocTTa Ha
KOJIEKTUBHUTE MHBECTULMOHHU CXEMU U APYrn
npeanpuATUA 338 KONEKTUBHO MHBECTMpPAHE.
3NNUK e 3akoH 3a nybanMyHOTO npepgnaraHe Ha
LEHHM KHUXKaA.

3NPUN e 3aKoH 33 Nasapute Ha ¢GUHAHCOBMU
NHCTPYMEHTMW.

3KMO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

34PN e 3aKOH 33 AaHbUMTE BLPXY AOXOAUTE
Ha dU3nYeCcKUTe nnua.

Hapegb6a Ne 44 e Hapegba Ne 44 ot 20
oktomBpn 2011 r. 3a W3UCKBAHMATA KbM
OENHOCTTa Ha KOJIEKTUBHUTE MHBECTULMOHHMU
cxemm ynpasnasaluTe OPYrKecTBa,
HaLMOHANHUTE WHBECTUUMOHHM (OHOO0BE MU
muara, ynpasnasBaLLm aNTepPHATUBHMU
WHBECTUUMOHHKN doHAO0BE.

K®H nan Komucmuara e Komucua 3a ¢omHaHcoB
Hag3op.

3amecTtHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeacegaten, pbkosoeLy, ynpasneHune ,Hagsop
Ha MHBECTMUMOHHATa AenHocT” npu Komucuma 3a
dUHaHCOB Haa30p.

®doHpga wan poroBopHUsa POHA € A0roBOpeH
¢oHg , TEKCMM BAJIKAHW”, opraHusmpaH wu
ynpasnssaH ot Y[ ,Tekcum AceT MeHUARMBbHT
EAL.

Denosutap e 6aHka wam WM, ¢ KoAaTo
YnpaBnaBallLo APYHKECTBO € CKAKYUN0 A0roBOp
33 [Oeno3uTapHU yCayrM Mo OTHOWEHWe Ha
[OroBOpHUA GOHA (3a CbXpaHeHMEe Ha aKTUMBM U
M3BbPLUBAHE Ha NaLaHuA).

PaboteH peH e pgeHAT, Kouto e paboTeH 3a
odpucute (,rmwertarta”), KbaeTo ce npodasaT U
M3KynyBaT 0bpaTHO asnose Ha PoHAa.

AKUMM Ca UEHHWM KHWXKA, JaBalwy MpaBo Ha
cobCcTBEHOCT Ha onpegeneH Aan  oT  efHa
KOMMaHMsA, NPaBo Ha rnac B 06LWOTO cbbpaHue,
NpaBo Ha AUBUAEHT U IMKBUAALIMOHEH JAN.

DOuBepcudukauma e MHBECTULMOHHA CTpaTerns 3a
HamansBaHe Ha pucKa nocpeacTsom
WMHBECTUPAHETO B PasNNYHK KaTeropumu
WMHBECTUUMM:  aKuuK, obaurauym, U T.H,
BK/IIOYUTENHO B LEHHWN KHUXKa OT eZlHa KaTeropus,
M34afeHN OT Pa3MYyHU EMUTEHTU M OT PasNINYHK
ObpyKasu.

®UHAHCOBU MHCTPYMEHTM Ca LUEHHW KHUXKa,
WMHCTPYMEHTM Ha MapuyHMA nasap, AAn0oBe Ha
NpeanpuATMA 33 KOJMEKTUBHO  MHBECTMPaHe,
[0roBopuy 3a PasvKW, AepUBaTUBHM AOrOBOPU U
APYrY AepUBaTUBHU UHCTPYMEHTU.
MpexBbpaseMu LeHHU KHUXKA ca:

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

6) obaurauumn u apyrn Gopmm Ha CEKIOPUTU3UPaEH
OBAT (AbArOBU LEHHU KHUXKA);

B) APYrM MNPExBbpAAEMM LUEHHW KHU¥XKA, KOUTO
[aBaT NpaBo 3a NpuaobusBaHe Ha NpexeBbpaseMu
LEHHN KHUWMKA Ypes 3anmMcBaHe MM U3BbpLUBAHE
Ha 3amsHa.

ObnroBu ueHHU KHMXKA ca obauraumm unu
Apyrn noAaobHU UeHHU KHUXa (PuHaHcoBM
WHCTPYMEHTU), Bb3HWMKHAAWM B pesyaTaT Ha
npeaocTaBeH 3aeM OT MpUTEXATeNs Ha KHUMKaTa
Ha TeXHUA eMUTEHT.

EMUTEHT e N1LETO, U343N0 LEeHHUTE KHUXa 1

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

WMHCTPYMEHTKN, KOUTO Oo6WMYailHO ce Tbpryear

Ha napuyHMA Mnasap KaTo KpPaTKOCPOYHMU
ObPXKAaBHU  LEHHM  KHUMKA  (CbKPOBULLHM
6oHoBE), OEno3UTHU cepTudmKaTH n

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

ObpKaBHM UeHHM KHuXKa wam AOUK ca
ObnNroBM  UEHHM  KHWXKA, M34aBaHU U
rapaHTUpPaHM OT CbOTBETHATA AbPMKaBa.
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DepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOM3BOAHM LEHHWU KHUXKA, CQ MHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa M
ANHAaMUWKaTa Ha Apyra ueHHa KHWUra, MHAeKcC
UAn nHeectuumna (6asos aktme). OcobeHoCT B
TbprosmaTa c NogobeH TMN UHCTPYMEHTH €, Ye
Te ce TbpryesaT Ha MNPUHLMMAA HA MApPXKUH
TbProBusaTa, KOETO onpeaens BMCOKa Hopma
Ha JUBBPUAXK Ha Kanntasla WU CbOTBETHO
BMCOKA  CTeneH Ha  WM3NOXeHOCT  OT
KonebaHMaTa Ha uUeHuTe. WM3nonssaT ce
OCHOBHO 3a nMpoBegaHe Ha ABa Tuna
CTpaTeruu - 3alWMTHa U cnekynaTuUBHa.
MnoteuHn obauraumMm ca AObATOBM LEHHMU
KHUKa, nspasaHn oT 6aHKa M obesneyeHn c
efHa WAX noBeye MMNOTEKM MO OTNycHaTM OT
HaHKaTa MNOTEeYHU KpeanTu.

KopnopaTusHu o6auraumm - 4bATOBU LEHHMU
KHUXKa, eMUTUPaHU OT  aKUMOHEepHMU
ApyKecTBa 3a HabupaHe Ha 0bOpOTEH KanuTan
1/ NN NHBECTULMOHEH pecypc.

O6WMHCKN 06AMraumum - Ab/AroBU LEHHU KHUMKA,
u3gaBaHM OT o06uwmMHM (MecTHM BAactTu) 3a
dUHaHCcMpaHe Ha cOBCTBEHW 3amb/mkeHna 1/ uam
UHBECTULIMOHHU NPOEKTU.

LUeHHU KHMKa ¢ PUKCMpaHa [O0XO[HOCT ca
LEeHHN KHWXa WU npusuaernposaHun pganose,
no KOWTO Cce 3anjawa npeaBapuTesiHO
dUKcUpaH nam nnasaly 4OXOA4,.

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

PerynupaH nasap no cmmcbna Ha ya. 152 ot

3MNon e MHOTOCTPaHHa CUCTEMa,
opraHusupaHa u/vanm  ynpasnssBaHa  OT
nasapeH onepatop, KOATO Ccpewa Wuau

cbAeicTBa 3a cpelaHeTo Ha MHTepecuTe 3a
nokynka u npogaxba Ha <¢uUHaAHCOBMU
WHCTPYMEHTU Ha MHOXECTBO TPeTu CTpPaHu
ypes cuctemaTta M B CbOTBETCTBME C HEMHUTE
HeAMCKPELUMOHHM npaBuna NO  HaUMH,
pe3ynTaTbT OT KOWTO € CK/YBAHETO Ha
OOroBop BbB Bpb3Ka C  (PUHAHCOBUTE
WHCTPYMEHTWN,  AONYyCHAaTUM 40 Tbprosua
CbrNacHoO HeWHUTe npasuna U/MAN cucTemu,
NnueH3snpaHa n PyHKLMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBaHMATA Ha 3MNOU u
aKToBeTE MO NpPUAAraHeTo My.

[Opyr perynupaH nasap e peryavpaH nasap,
pasnnyeH oT To3M no un. 152 ot 3MNOU,
OYHKUMOHMpALW, pefoBHO, NPM3HAT M
ny6/IMYHO AOCTbMEH.

[Obp)KaBa uYneHKa e AbprKaBa, 4Y/eHKa Ha
EBponelickna cblo3, WAM gpyra AbprKasa,
npuHagferkala KbM EBponeiickoTo
MKOHOMMWYECKO NPOCTPAHCTBO.

Tpeta pbpKaBa € AbprkaBa, KOATO He e
AbprKaBa 4Y/eHKa, KaKTo e onpegesneHa no-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenaseawjo opyxecmeo
Avprxcasa yneHka no npousxood
JdorosopeH ¢oHA ,Tekcum bankaHn” U ynpaBAsaBaWoOTO ApYy*KecTBO ,Tekcum Acet
MeHngxMmbHT” EALl, KOeTo opraHusupa U ynpasnasa PoHaa, ca ¢ npomsxosn Penybnuka
bbarapus.
HaumeHosaHue, npasHo-op2aHU3AYUOHHA hopma, cedanuuje U adpec Ha ynpaesneHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codua, byn.

,Togop  AnekcaHgpos” No 117, TenedoH: +359 2903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHeT cTpaHnua www.teximbank.bg/am.

Pezucmpayus. Cpok Ha yupedsaeaHe

,Tekcum Acet MeHuambHT” EALL e peructpupaHo Ha 09.02.2006 r. u e BNMCaHO B
Perncrtbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onuca Ha CoPUINCKM rpacCKun Cba, U € BNMCAHO B TbProBCKUA Perncrbp Kbm AreHumaAaTta
no snuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHnambHT” EAZl € nonyynio NMUeH3 3a M3BbpLIBaHe Ha AEMHOCT KaTo
ynpasnaBawo ApyxectBo ¢ Pewenne No79-Y[ ot 1 Pespyapu 2006 r., JIMLEH3 Ne 10-
Y¥/[1/07.02.2006 r., HoB JIMLIEH3 Ne 48-Y/[1/20.09.2012 r. Ha KomucuaTa 3a $pMHaAHCOB Haa30p.

3anucaH u 8HeceH Kanumasn

KanutanstT Ha YnpasnAaBawoTO APYKECTBO e MU3LAN0 BHeceH M e B pa3mep Ha 300 000
(Tpucta xunaawn) ne., pasnpeaeneH B 300 (Tpucra) 0OGMKHOBEHU, NMOMMEHHK, BE3HaNUYHU
aKuMu, C NpaBo Ha eAuH rnac BCAKa U HOMMHanHa ctonHocTt 1 000 (xunaga) neea.

EaHonnMyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum Acetr MeHunakmbHT” EAL e , TeKcum
bank” A, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1303, paioH
Bb3paxaaHe, byn. ,Togop Anekcangpos” No 117.

Apyzu ynpaensaeaHu om Tekcum Acem MeHuoxmovHm EA/L] KoneKMuUeHU UH8eCMUYUOHHU
cxemu

O® ,Tekcum KoHcepBaTuseH ¢oHAa” - Pelwenne Ne 1028—-® ot 17.10.2006 r. Ha KomucunaTa
3a PUHaHCOB Hap30p;
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O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-AP ot 17.10.2007 r. Ha KomwucuAata 3a
duHaHcos Haa3op.

O® , Tekcum KomoauTtun Ctpatnakun“ - PeweHune Ne 238-4® ot 31.03.2011 r. Ha KomucunaTa
3a GMHaHCOB Haa30p;

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,,Tekcum Acem MeHudxmvHm” AL
Urnunka Oumutposa JlorodpetoBa — lNpenceparen Ha CobBeTa Ha JUpeKTopuTe;
Kupun Bacunes CtrommeHoB — U3MbaHUTENEH ANPEKTOP;

Enucaserta ApceHmesa MaHaoToBa — M3nbHUTENEH ANPEKTOP;

EBreHn Kpacumupos Hepes — YneH Ha CbBeTa Ha AUPEKTOPUTE;

Kupun llogmunos Bnapos — YieH Ha CbBeTa Ha AUpPEKTOPUTE;

OCHOBHU OeliHocmu Ha YneHoseme Ha Cbeema Ha ﬂupekmopume U38®bH ynpaesnasawomo
dpyxcecmeo, Koumo ca om 3Ha4eHue 3a Heeo

Urnnka Aumutposa Jlorodetosa — Mpeacenaten Ha YnpasutenHusa CoeeTt Ha ,Tekcum baHK”

AL.
Kupwun rogmunos Bnagos — pbkoBoguten "KpeguteH puck” B ,Tekcum baHk” ALl

YnpasnasawoTo [pyrKecTBO € ANbXKHO A3 OpraHuM3Mpa M ynpaBasBa AeWHOCTTa Ha
HdoroBopHua ®oHA KaTto u3BbpwBa HabupaHe Ha MapuU4YHM CcpeacTBa uYpe3 nybaAMyHO
npegnaraHe Ha Asnose (npogarkba Ha ganoBe) U MHBECTUPaHE Ha HabpaHWUTe NapuUyYHK
CpeacTBa B NPEXBbPAAEMU LLEHHW KHUXKA U APYrM ANKBUOAHM GUHAHCOBM aKTMBM MO 4. 38
30KNCONKU n obpatHO M3KynyBaHe Ha ganose Ha ®PoHaa. PyHKUMUTE Ha YNpaBaaBaLW,oTo
LOpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosopHua OdoHg,
BK/HOYBAT aHaNM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopMUpaHe Ha nopTdeinn oT puHaHCOBM
MHCTPYMEHTM UM OUEHKa Ha HeroBata e(eKTUMBHOCT, KOpUrMpaHe Ha nopTdeiina u
M34YMCIABAHE HA MOCTUrHaATaTa AOXOAHOCT, B3eMaHe Ha WMHBECTULMOHHM peleHna u
NnogaBaHe Ha HapeXAaHuA 3a TAXHOTO W3NbJAHEHWE HA WHBECTUUMOHHUA MOCPEAHMUK,
YNBbJHOMOLWWEH A3 M M3NbJHABA. MHBECTUUMOHHUTE peleHMA OTHOCHO MHBECTMPAHE Ha
aKTMBMTE (B TOBA 4YMCNO NAPUYHWU CpPencTBa) — COOBCTBEHOCT Ha AoroBopHus GoOHAO U
CK/IIOYBAHETO Ha CAeNKM C OUHAHCOBM WMHCTPYMEHTW, Ce B3emaT OT WMHBECTULMOHHUA
KOHCY/ITAHT Ha OpYXKeCTBO U ce yTBbpKAasaT oT CbBeTa Ha [upeKTopuTe, Npu cnasBaHe Ha
OrpaHuYeHuATa 3a WHBecTuMpaHe, npeasuaeHn 8 3SOKUCAOMKU wn  noasakoHosuTe
HOPMATMBHM aKTOBE NO MpPMAAraHeTo My, KaKTO U Te3u, NpeasuaeHn B TO3M NPOCNEKT U B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npopaxkbata M 06paTHOTO W3KynNyBaHe Ha [AAn0Be, YNPaBAsBalWOTO APYMKECTBO
M34YMCNABA €MMUCMOHHATa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha AfAnoBeTe Ha
[orosopHua ®oHA noa KoHTpona Ha Jleno3uTtapAa, BOAM CYETOBOACTBOTO, NOAAbPXKA W
CbXpaHABa OTYETHOCTTa U U3NbAHABA BCUYKM APYTY 3aAbAXKEHUA, CBbP3aHW C yNpaBAeHNETo
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Ha ®oHAa. YNpaBnasawoTo JpyKecTBo ynpaBiaBa peknamHaTa U MapKeTUHrosa AeMHOCT Ha
doHAa M M3BBPLIBA M BCMYKM ApYyrM AEWHOCTU, HeobxoAMMM 3a 3aKOHOCHOBPA3HOTO
dyHKUMOHMPaHe 1 npeKkpaTtasaHe Ha PoHaa.

UHdopmayus OMHOCHO aKmMyaaHama noAUMUKA 30 68b3Haz2paxwcdeHusma Ha
ynpasnsasaujo opyxecmeo Tekcum Acem MeHudxmwvHm EA/[]

YNpaBnABaLWoTO APYXEecTBO Npuema W npuaara NOAUTMKA 3a Bb3HarpaxgeHuAtra ¢ uen
onpegenaHe Ha npuHUMNuTe 3a GopmumpaHe Ha Bb3HarpaxkgeHuAta B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCMYKM GOPMM Ha Bb3HArpaXK4eHuA, KaTo 3anaatn m
ApYyrM  GUHAHCOBU U/MAM  MaTepUanHU CTUMYAU, BKAOUMTENHO o06s1arM, CBbp3aHM C
[06POBONHO NEHCMOHHO M/WMAM 34PaBHO OCUTYPABAHE.

Bb3HarpaxkaeHnata B YNpasBnABaLLOTO APYXKECTBO Ce onpeaenaT Mno HayuH, KOMTO
cboTBeTCcTBa Ha cTpaternsTa (MpaBunHUKa Ha Tekcum AceT MeHuaXMbHT EAL, apyrute
npaBuna M NOAUTUKMK, MPUETU OT APYKECTBOTO), LEenuTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHuaKMbHT EAL, M KOWTO CbOTBETCTBA M HacbpyaBa
61aropasymHoOTO M ePeKTUBHO YNpPaBNEHME HA PUCKA U A He CTUMYAMPA NOEMAHEeTO Ha
pUCKOoBe, HaABMLLABALLY NPUEMINBOTO HUBO.

Bb3Harpa)kaeHmMATa mMoraT Aa BKAOYBAT MOCTOAHHO WM MNPOMEH/AMBO Bb3HarpaxaeHue.
MPOMEeHNBOTO Bb3HArpaXKaeHWe e eNleMeHT OT 0bWoTo Bb3HarpaxkaeHve nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHU C NEHCUOHMPAHE, U APYrM MaTepPUanHN CTUMYIN, KOUTO
ce [aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHMETO Ha AEeNHOCTTA.

Korato Bb3Harpa)k4AeHMeTo BK/AOYBA MOCTOSHHO W MNPOMEH/IMBO Bb3HarpaxaeHue,
NMPOMEHINBOTO Bb3HArpaxaeHne He moxe fa 6bae noseye ot 30% oT ob6WMA pa3mep Ha
Bb3HarpaxgeHnmeto. ToBa CbOTHOLWEHME MeXAY MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HArpaxAeHue ce Npunara 3a BCMYKM KaTeropmm nepcoHarn.

He ce onpegens u wu3nnawa nNPOMEHAMBO Bb3HarpaxAeHwe, KOrato Mma pUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAEeKBAaTHOCT W JIMKBMOHOCTTA Ha
APY)KECTBOTO WM € HaWULe 3HaAuyuMTeNHO B/oWaBaHe Ha (GWHAHCOBOTO CbCTOAHWE HA
[ PYXKECTBOTO, 0COBEHO B C/ly4yamTe, KOraTo B pes3y/nTaTa Ha TOBA MOXe [a Ce O4YaKBa
npekpaTABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa roguHa ce usnnalia NPOMEH/IMBO Bb3HarpaxaeHve B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rogMLIHO Bb3HArparkAeHue, He no-manko oT 40 % or
NMPOMEHANBOTO Bb3HarpaxAeHWe ce pascpoyBa 3a Nepuos ¢ MUHMMaNHA NPOAbAKUTENHOCT
TPW FOAMHU B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO Ha AEeMHOCTTa Ha IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbKHOCTTA HA CbOTBETHUA CAYKUTEN.

Nnuyata Tpsabea Aa BbpHAT M3LAN0 AN OTYACTU MPOMEHNMBOTO Bb3HarpaxaeHue, nsniateHo
Ha OCHOBaHWE AaHHW, KOMTO BMNOCNEACTBME Ca CE OKas3a/au MOrpelwHn Uam noasexaawin. B
PEWEHNETO Ha CbOTBETHUTE OPraHM Ha APYKECTBOTO, B YUYMMTO nNpaBomoWMA e
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onpeanenAHeTo Ha NPOMEHINBO Bb3HaArpaxKaeHme 3a4b/IXKUTENHO Ce  npeasuXaart
OTMEHUTENTHN YCN0OBUA, KOUTO A4 rapaHTUpPaT BPbLAHETO HAa NPOMEH/IMBO Bb3HarpaxXgeHune.

MpefocTaBAHETO HA  Pa3CpPOYEHO MPOMEHNMBO  Bb3HArpaXKaeHue ce  U3BbpLBaA
NPOMOPLUMOHANHO WAW 4Ype3 MNOCTeNeHHO HapacTBaHe Npe3 nepuoga Ha pascpoyBaHe.
OTNOXKeHaTa 4YacCT Ha Bb3HArpaXKAeHMeTo MOXKE [a Ce CbCTOM OT aKuMW, ONuUK, Napu Uau
Apyrn cpeacTBa. KputepuuTte 3a oueHKa Ha b6baewmte pesyntatv, C KOMTO e obBbp3aHa
OT/IOXKEHaTa YacT, ce onpesensT B pelweHUeTo Ha CbOTBETHUTE OPraHW Ha ApPYMKeCTBOTO, B
YMMTO NpaBOMOLWMA € ONpeAeNAHEeTO Ha MPOMEH/MBO Bb3HarpaxaeHue v Tpsabsa Aa
No3BO/ISBAT KOPUTMPaAHe Ha pasmepa 1 CbobpasHo TeKylnuTe 1 6baeLmTe pUcKoBe.

MpoMeHNANBOTO Bb3HarpaxkgeHue ce 06Bbp3Ba C pe3ynTaTi oT AeMHOCTTa Ype3 KoMmbMHauma
OT OUEeHKUTe 3a paboTaTa Ha MLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha TeKkcum AceT
MeHnaXMbBHT EA/l KaTo ynpaBnABaLLO APYKECTBO M HA YNPaBAABAHUTE OT HEro KOJIEKTUBHU
N UHOMBUAYANHW nopThennu.

OueHkarta 3a paboTaTa Ha IMLLETO Ce OCHOBaBa Ha PUHAHCOBM U HEPUHAHCOBM MOKaA3aTE/NMN.

OugeHKMTe 006XBalLaT Nepuos OT HSAKONIKO FOAMHM, Taka Ye OLEeHBYHMAT npouec ga ce
OCHOBAaBa Ha AbATOCPOYHOTO U3NDBJAHEHUE HA AEMHOCTTA M M3NNALLAHETO Ha NPOMEHAMBUTE
Bb3HarpaxkAeHuA Aa e pasnpefesieHo 3a nepuos, OTYMTal, MKOHOMWYECKUA UMKDBA U
noetute oT Tekcum Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoA3BaHa NPy GOPMUPAHETO Ha NPOMEHIUBUTE
Bb3HArpaskAeHua n TAXHOTO pasnpegeneHue, TpAbBa Aa B3ema Npeasug, BCUYKU TEKYLUU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana n HeobxogMmaTa NMKBUAHOCT.

O6woTo cbbpaHmne Ha Tekcum AceT MeHnamMbHT EALl onpeaena Bb3HarpaxkAeHMETO Ha
yneHoseTe Ha CbBeTa Ha [IupeKTopuTe, Ha KOMTO HAMA A3 6bAe Bb3/I0XKEHO YyNpPaBAEHNETO
Ha ApPYXeCTBOTO.

CobBeTbT Ha AupeKkTtopute Ha Tekeum AceT MeHnaxmbHT EALl onpeaena Bb3Harpa*kaeHmeTo
Ha uneHoBeTe Ha CbBeTa Ha [MpPEKTOpUTE, HA KOWUTO € Bb3JIOKEHO YNpPaBJeHMETO Ha
OPYXeCTBOTO.

MpomeHNAnBUTE BbB3HArPAXKAEHUA Ha /AuuaTa, KOUTO paboTAT no TpyaosB [OroBop ce
onpegenat U u3NNaWaT no npeueHka Ha CobBeTa Ha AupekTopuTe Ha Tekcum Acet
MeHuaXmbHT EAL.

MonnTMKaTa NoO Bb3HArparkAeHuATa ce nybanMKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpasnsaBalloTo Apy»ecTso — www.teximbank.bg/am

Konue Ha nonnTuKaTa 3a Bb3Harpa*kAeHuATa LWwe 6'b,£|,e npegocraBeHO Ha BCEKUN MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnatHo npn NOUCKBAHE.
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- VHA®OPMALWA3A 4OTOBOPHWA®OHA4

_HaumeHoeaHue

JorosopeH poHg, ,, Tekcum bankaHn”
PeweHue Ha KoMnemeHmMHUs Op2aH 3d Op2aHU3UpaHe u ynpaeneHue Ha PoHAa

®oHABT e BnNucaH B peructbpa no yn. 30, an. 1, 1. 5 ot 3akoHa 3a Komucuata 3a puHaHCoOB
Hagsop ¢ PaspeweHne Ne 1179 — A® ot 29 asryct 2007 r. Ha Komucua 3a pMHAHCOB HaA30p.

Msacmo, kbdemo mozam da 6vdam noayyeHu npasuaama Ha ®OHLA, nepuoduyHume
omuyemu u Opyaa uHgopmayusa

Tosu MpocnekT, JokymeHTa ¢ KntoyoBaTta MHPopmaLma 3a MHBECTUTOPUTE BCUYKM, MNpaBuna
Ha POHOA, roguMwHUTE N MEXAUHHUTE (GUHAHCOBM OTYETWU, AOKAaAW 3a AeMHOCTTa U
OANTOPCKUTE AOKNAAM, KAKTO M  AonbaHMTeNHa uHPopmauma oTHocHo DPOHOA w
YNpaBnABalLOTO APYKECTBO, MOraT Aa ce nony4vat 6e3nnaTtHoO Ha agpeca Ha YNpaBassawoTo
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

menegoH: +359 2 903 56 45

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

IMocovyeHume doKymeHmMu U UHhopmayua ca 00CMbIIHU U Ha efleKMPOHHA cmMpaHuyd e
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHpg, , Tekcum bankaHn” e KONeKTUBHA MHBECTULMOHHA CXEMA 33 MHBECTUPAHE
B NPEXBBbPIAEMU LLEHHN KHUKA U APYTU IMKBUAHU GUHAHCOBM aKTUBM MO CMUCH/IA Ha Y. 38
ot 34AKUCAMNKWN Ha napuyHu cpepnctBa, HabpaHu ypes nNyb6anYHO NpepnaraHe Ha AS/0BE,
KOeTO Ce OCblecTBABA Ha MNPMHUMMIA Ha pasnpegesieHne Ha PUCKa, OT ynpaBaAaBallLO
Opy*KecTBo.

®PoHABT OoCblecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 33 AEWHOCTTA Ha
KONEKTUBHUTE WHBECTULMOHHMU CXEeMM W Ha Jpyrn npeanpuAatTMA 38  KOJMIEKTUBHO
nHBectnpaHe (3OKUCAOMKU) v nop3akoHOBMTE aKTOBE NO MpwuaaraHeTo My, 3aKoHa 3a
33a4b/KEHUATA M AOrOBOPUTE M OCTAHAJIOTO MPUIOKMMO 3aKOHOAATENCTBO HA Penybamka
bwvarapua.

®oHABT € 060Cc06eHO MMYLLECTBO 32 KONEKTMBHO WMHBECTUPAHE B MPEXBbPAAEMU LEHHU
KHUMA U APYrM IMKBUAHU GUHAHCOBM aKTMBU C Ornes, NocTUraHe Ha M3/0XKeHUTe No-4ony
MHBECTULLMOHHM Lenu.

doHADBT He e PUAMNYECKO NMLIE U He NpuTexaBa NpPaBoCybEeKTHOCT, HUTO YNpPaBUTENHU
opraHu, TOM ce opraHu3uMpa 1 ynpasasBa OT YNPaB/iABalllo APYMKECTBO U 3@ HEro ce npuaara
pasgen XV "[Opy>KecTBo" OT 3aKOHa 3a 3aA4b/IKEHMATA U AOrOBOPUTE, C U3KAKOUYEHME HA YA.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yken "B" 1 "r'" n un. 364, pokonkoto 8 3AKUCAMNKU
nnu B NpasunaTta Ha goroBopHUA GoHA He e NpeaBuAeHO APYro.
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Bcnuku aenctenA BbB BPb3Ka C AelHOCTTa Ha PoHAaa ce m3BbpwBaTt oT YA ,Tekcum Acet
MeHuaXMbHT” EAZL OT UMeTo 1 3a cmeTKa Ha PoHAa.

doHABLT e pasgeneH Ha 6e3HaNMUHKM AAnN0Be, KOUTO ce M3gasaTt/mpogaBaT M WM3KynysaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATENIUTE Ha AA/OBE.

AaHvyueH Pexcum

To3u pasdesn uma 3a yen 0a 3aro3Hae uHeecmumopume ¢ 0aHbYuUme, ¢ Koumo ce obaazam
neyanbama Ha [lozosopHus ®oHO, KaKMo u doxodume om UHBecmupaHe 8 0An108€ Ha
LozosopeH ¢poHO ,, Tekcum bankaHu”

B pe3stome ca npeacTaBeHU HAKOM OCHOBHM acnekTu OT 06LMA AaHbYeH pexum Ha GoHaa u
Ha MpuTe)aTeNuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C Asnose Ha [oroBopeH
doHa ,Tekcum bBankaHW” cbrnacHo AencTBaWOTO KbM AaTaTa Ha akTyaaumsauusa Ha
MpocnekTa 4aHbYHO 3aKOHOAATENCTBO. B Hal-A406bp MHTEPEC Ha NpUTeXKaTenunTe Ha Asanose
oT ®oHAa 1 Ha BCUYKM UHBECTUTOPU € Aa Ce KOHCYATMPAT No Te3n U APYrY AaHBUYHU BbNPOCK
C AAHBYHWN EKCNEPTU, BKAOYMUTENHO OTHOCHO AaHBUYHUA eDEKT B KOHKPETHUTE CUTYaLIUN.

AaHvyHo obnazaHe Ha [lozosopeH ¢poHO ,, TEKCUM BAJTIKAHU ”
KopriopamueHo 0aHv4YHO 0baaz2aHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0Ho obaazaHe (3KMO),
KOMIEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO Ca [ONyCHAaTU 3a NybAnYHO npeanaraHe B
Penybnnka Bbnrapua no pega Ha 3AKUCAONKMK, He ce obnaraT c KOpNopaTMBEH AaHbK.

ObnazaHe Ha Boxodume Ha nNpumexcamenume Ha 0s108e om ®oHOa

CvrnacHo pasnopeabata Ha un. 13, an.1, 7.3 oT 3aKoHa 3a daHbyume 8vpxy doxooume Hda
¢usuveckume auuya (304PN) BbB Bp. ¢ § 1, T. 11, 6. 6) ot AP Ha 344PN, caoenkute,
CK/IOYEHN NPU ycnoBMATA WM NO peda Ha o06paTHO M3KynyBaHe OT KOJNEKTUBHMU
WHBECTULMOHHM CXEMM, KOMTO ca AONycHaTu 3a nyb6aMYHO npeanaraHe B CTpaHata Wau B
Opyra pgbp)kaBa - 4UneHKa Ha EBponelickuMa cblo3, MAM B Agbp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONENCKOTO MKOHOMMYECKO MNPOCTPAHCTBO Ca OnpeaeneHu KaTto
Heobnaraemu.

Joxoante Ha 4yKOEeCTpaHHM pUAnYeckM Aumua (C M3KAKYEeHMe Ha C/yvyauTe, KoraTo
OMBUAEHTUTE Ce peanusupaT OT YYKAECTPAHHOTO PUAMYECKO AuuUe 4Ype3 MACTO Ha
CTOMAHCKa [eNHOCT B CTpaHaTa), Ha MECTHU HpPUAMYECKM NNLA, KOUTO He ca Tbprosuu
(BKNtOYUMTENHO HA OOWMHM) OT AMBUAEHTU M NUKBUOAUMOHHM [AN0Be, pasnpeseneHu
(nepcoHnduuMpaHm) OT MeCTHU tpUANYEeCcKM Anua ce obnaraT ¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an.l ot 3KMO. Kbm gatata Ha akTyanmsauma Ha lpocnekta pasmepsbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato AuBMAEHTUTE WU
JIMKBUAAUNOHHUTE AAN0BE Ca pasnpenesieHn B Nos3a Ha MEeCTHO HPUANYECKO /INLE, KOETO
y4yacTBa B KanuTana Ha APYKECTBO KaTo NpeAcTaBUTEN Ha AbprKaBaTta, 4oroBopeH GoHA nnu
YyXKOECTPAHHO HOPUANYECKO NULE, KOETO € MECTHO AIMLe 33 AaHbYHM LEe/IN Ha AbprKaBa -
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yneHkKa Ha EBponeilickuA cblo3, UAK Ha Apyra Abp)KaBa - cTpaHa no CrnopasymeHueTo 3a
EBpONENCcKOTO MKOHOMMYECKO MPOCTPAHCTBO, C W3KAKOYEHME Ha C/y4yauTe Ha CKpUTO
pasnpeaeneHune Ha neyanba, Tean Aoxoamu ca Heobnaraemu.

3a KOpuanyeckmte nvua M HeNnepCoHMOUUMPAHN APYXKECTBA - NpUTEXaTeNn Ha AAanose B
[0roBopHUA GOHA, AaHbBYHMAT PUHAHCOB pesynTaT (cyetoBogHaTa nedvanba/3aryba) ce
HamanaBa ¢ nedvanbarta, onpepeseHa KaTo MONOMKUTENHATA PA3IMKa MeXAy NpoaarkHaTa
LeHa M AOKYMEHTa/IHO l0Ka3aHaTa LeHa Ha NnpuaobuBaHe Ha AANOBE HA AOroBOPHUA GOHA
No CAENKWU, CKAKOYEHW MpPU YCNOBUATA M MO pesa Ha obpaTHO M3KyMNyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, AOMNyCHaTW 3a Nyb6aAMYHO npeanaraHe B CTpaHaTa MAM B gpyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, Wan B AbpKasa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKOTO MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOPUTE ceaBa Aa MMAT nNpeasua, ye
CYETOBOAHUAT (MHAHCOB pe3ynTaT ce YyBe/AM4yaBa CbC 3arybaTa, onpepeneHa Kato
oTpuuaTenHaTa pasfiMka mexay npoaarkHaTa LeHa U AOKYMeHTasIHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOpHMA (GOHA, KOraTo CAefiKaTa € CKAYeHa npu
yCcnoBuATa U NO pefa Ha 06paTHO WM3KyMyBaHe OT KOJEKTUBHWU WMHBECTULMOHHM CXEMM,
AONycHaTM 3a NybAM4yHO npeasaraHe B CTpaHaTa WAW B Apyra AbpKaBa - YNeHKa Ha
EBponenckma cblo3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTto 3a Esponelickoto
MKOHOMMYECKO npocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
M3TOYHWKA OOX0AUTE OT pasnoperjaHe C AANOBE HAa KONEKTUBHU MHBECTULUOHHU CXemu
(KaKbBTO € AOrOBOPHMAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
pefa Ha 0OpPaTHO WM3KynyBaHe OT KONEKTUBHW WMHBECTULMOHHWU CXEMW, AOMYCHATU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa MAWM B Apyra AbprKaBa - YieHKa Ha EBponenckus cbtos,
MWAn B [AbpXKaBa - cTpaHa no Cnopa3ymeHneTo 3a EBponenckoTo WKOHOMWYECKO
NPOCTPAHCTBO.

Yy)KOecTpaHHUTE NuUa - NpuUTeXaTenu Ha AAN0oBe B AOroBOpHMA PoHA cneasa ga umat
npeasua, Yye Korato mexay Penybnauka bbarapma u cboTBeTHaTa YyrKAa AbpiKasa, YMETO
MECTHO NMUe € MNOoNy4yaTenaAT Ha [oxoda, uma ckatodeHa Cnoropba 3a u3barsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbu umat npuoputeT npes 6bArapcKkoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npuaara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHbYHO obnaraHe Ha AOXO4MTE U UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM Anua no rnasa 16, pasaen lll ot JaHbYyHO-OCUTypUTENAHNA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacnedcmeomo

CbrnacHo 4n. 29 ot 3aKoHa 3a mecmHume OaHbUyu u makxkcu (3MAT), HacneaeHoTo B
CTpaHaTa MMYyLLECTBO NoANeXM Ha obnaraHe MO TO3M 3aKOH B Bbarapusa, KakTo Korato
MMYLLLECTBOTO € MNOAYy4YeHO OT ObArapCKM rparkAaHW, Taka M KoraTo € MnoJlyYyeHo OT
YyXKOECTPAHHU rpaxKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot 3SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXY MMYLLECTBOTO,
KOETO e Hac/aeann Mo 3aKoH, 3aBeLaHmne UM 3aBeT. [laHbK HE Ce AbJ/IKM aKO HAaCNeAHUKDBT e
npeXuBenuAT CbAPYr Ha Hacnegodatens WAM HacnegHUuM Mo npaBa AuMHUA Oes
orpaHuyeHunA. HacnencTtBeHOTO MMYLLECTBO, BK/. MpaBaTa M HaMaJIEHO CbC 3aA4b/IKEHUATA
Ha Hacnegodatens ce OUEHSABA KbM MOMEHTA Ha OTKpMBaAHE Ha Hac/l1eACTBOTO, KAaTo B
CNy4Yan, 4ye HacneaCTBEHOTO MMYLLECTBO BK/OYBA LEHHW KHUXKA, Te Ce OoueHABaT no
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Bb3MOKHOCT MO NasapHa cToMHocT. Cnea Kato ce oueHW, HacneacTBeHATa Maca ce pasaens
Ha HacneACTBEHUTe AANO0BE, CbrNacHO NpaBuaaTa Ha 3aKOHa 3a Hacinedcmeomo. PasmepsbT
Ha AbMXKMMMA SAHBK Ce Oonpesens 3a BCEKM HACNEOHWK MW 3aBETHMK MOOTAENHO, 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 AMUa M3BbLH nocodyeHute B 6. ,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneacTBeH AAN Hapg,
250 000 nB.

lNocovyeHUTe AaHBYHWU CTaBKM Ca MaAKCMMaAJIHO AonycTMmuTe cbrnacHo 3MUAT, KaTo BCEKM
OB6WMHCKN CcbBeT onpeaena ¢ Hapenba KOHKPETHWsA pa3mep, NPUNOKMM B AafeHaTa
o0buwmHa, B ropenocoyeHnTe pamku (4a. 1, an. 2 3SMAT).

CornacHo un. 32, an.l 3MAT, peknapauua ce nofasa OT AAHBYHO 33a4bJ/IKEHOTO Auue
(HacnegHUK wWnM  3aBeTHMK) B o6WMHATa MO NOCAEAHOTO MECTOXMTENCTBO Ha
HacnegoAaTena, a ako MNOCAeAHMAT € MMan  MEeCTOXMTENCTBO B YyOMHA — no
MEeCTOHaxoXaeHne Ha No-rofiamMaTa 4acT OT MUMYLLLEeCTBOTO MY B CTpaHaTa.

JlaHbK 8bpxy 0apeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHBK BbPXY CTOMHOCTTA Ha
MMYLLLECTBOTO, Npuaobuto no pgapeHne mam 6e3BbamesgHO NPUAOCOUTO NO APYr HaAYMH.
[JaHbK He ce AbAXKM aKo MMYLLECTBOTO € NpuaocbuTo Mo JapeHue mexay Cbhnpysu uam
POAHMHM MO npaBa AMHUA. [aHbKbT CE€ AbMXM OT HaZapeHMA BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4alh Ye TOBA Ca LLEHHWN KHUXKA Te Ce OLUEeHABAT Mo Bb3MOXHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauyucnaBa BbPXy Taka onpeneneHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 po 0,8 Ha cTO — Npu AapeHue mexay bpaTa n cecTpu U TEXHUTE Aeua;
6) oT 3,3 40 6,6 Ha CTO — NpW AaPEHME MEXKAY NNLA U3BBH NocoyeHuTe B 6. ,,a“.

NMocoyeHUTe [AaHBYHM CTAaBKM C€a MAKCMMaNHO Aonyctumute cbrnacHo 3MAT; Bceku
ObOWMHCKN CcbBeT onpedena C Hapegba KOHKPETHUA pasmep, NPUNOKMM B AajgeHaTta
obLmMHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CobrnacHo un. 49, an.1 n un. 45 3MAT, Korato 4apeHOTO MMYLLLECTBO HE € HEeABUXMM UMOT,
JaHbKbLT ce 3ansawa B obliuHaTa No MNOCTOAHEH ajZipec, CbOTBETHO Mo cedanulie Ha
AaHbYHO 334 b/IIKEHOTO NMLE.

3a0vareHus 3a npedocmassaHe Ha UHPOPMAUUs om CMpPpaHa Ha Ynpasnasau,omo
dpyrecmso

YnpaBaaBaloTo APYHKECTBO e ATbKHO Aa NpeaoCTaBA Ha U3NbAHUTENHUA anpeKTop Ha HAT
nHpopmauma no yn. 143H, an.1-4 v an.2 ot JaHbYHO-OCUTYPUTENHUA NpPOLECYasieH KOAEeKC,
BKA. 33 pa3smepa Ha u3NnaTeHuTe AoXoau OT cnectaBaHuAa, Ao 30 anpwun Ha roamHaTa,
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cnefBalia roaMHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa obxBalla BCUYKK AOXOAM OT
cnecTABaHUA, U3MNNaTeHN Npe3 CbOTBETHATa KaneHaapHa roauHa.

CyemoeodHuU damu u damu Ha pa3npedesieHue Ha 00xo00a

YnpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHMA GOHZ, CbCTaBA 3a HEro
camocToATeNeH GanaHC M NoaabpKa WM CbXpaHABa OTYETHOCTTA Ha A0roBOPHUA GOHA,
BK/IIOYMTENIHO PA3KpMBa NpeaBuAeHUTE B HOPMATUBHM aKTOBE MHPOPMALLMA 33 AOTOBOPHUA
GOHA, KAKTO M U3NBAHABA BCUYKM 334b/IKEHNA, KOUTO BH3HUKBAT 32 AOroBOPHUA GOHZ BbB
BPb3Ka C TOBa. YNpaBAsBalOTO APYKECTBO OCHLLECTBABA KOMYHWKaLMA C M36paHus
PerucTpupaH oaMTOp Ha AOroBOpHMA GOHA KaTo NpeaocTaBAs HeobxogumMuTe Ha oauTopa
LOKYMEHTU U MHPOPMALUSA;

®duHaHcoBaTa roanHa Ha PoHAa cbBMaga c KaneHgapHata (1 aHyapu — 31 aekemspwm).
CvrnacHo 3KUCAONKU n Hapegba Ne 44, YnpaBnaBalOTO APYKECTBO U3rOTBA M NpeacTaBs
Ha K®H u Ha obwecTBeHoOCTTa:

1. roguweH OTYeT, N3rOTBEH CbIN1AaCHO M3UCKBaHMATA Ha MeXayHapogHUTe cCHeTOBOAHMU
CcTaHAapTH, B cpok 90 AHM OT 3aBbPLUBAHETO Ha dUHAHCOBATA NOANHA;

2. wecTmeceyeH oT4yeT, ob6xBallall MbPBMTE LIECT Meceua Ha ¢uHaHcoBaTa roauHa, B
cpok 30 gHM OT Kpaa Ha OTYETHUA Nnepuoa.

3. CTpyKTypata Ha nopTdeinna Ha KOJIEKTUBHATa WMHBECTMLMOHHA CXema Mo BWUAOBe
aKTMBM KbM MnocnegHaTa gata Ha npeaxoaHua meceu, Ao 10-0 Yncno Ha CbOTBETHUA Mecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULaTa CH.

CvrnacHo MNpaBunata Ha PoHpa, AP ,Tekcum BbankaHn” He pasnpegens AoxXod Mexay
npuTeXaTennTe Ha AAN0Be; pean3npaHnTe foxXoamM 1 nedanbaTta oT AeMHOCTTa Ha PoHAaa ce
penHBecTUpaT B HeroBsaTa AEMHOCT C Or/fled HapacTBaHe HeETHATa CTOMHOCT Ha HerosuTe
AKTMBU B MHTEPEC HA NpUTEXKaTenunTe Ha AANOBE.

Mpasunata Ha AP ,Tekcum BankaHK”, KaKTO U NepUOANYHUTE My OTYETM, Ca AOCTbMHM 33
nHBecTuTopuTe Ha agpec: rp. Codusa, byn. Togop AnekcaHapos No 117, KakTo U Ha UHTEPHET
CTpaHMUATa Ha YNpaBAABaLWoTo APY*KecTBo: Www.teximbank.bg/am.

UmeHama Ha odumopume, omzoeapAwWU 3a npoeepKkama U 3deepKamd Ha
cyemosodHama uHgopmayus

»Kpoy Bbbarapua Oamt” EOO/L e un3bpaH 3a perncTtpupaH ogutop, KOWTO Aa M3BbPLUM
He3aBUCMMMA PUHAHCOB OAMT Ha roguHUTE PUHAHCOBM oT4yeTH 3a 2020 r. Ha P , Tekcum
BankaHn”

»,Kpoy Bbarapua Oamnt ” EOO/, ¢ EUK: 203465145, e ¢ npeameT Ha AelHOCT: HesaBucum
dUHaAHCOB 0AUT Ha PUHAHCOBM OTYETU Ha NPEANPUATUA, KAKTO U KOMMIEKCHU PUHAHCOBO —
CYETOBOAHM YCAYIM W KOHCYNTaUUW, YCAYrM MO BbTPELIEH OAUT U BbTPELIEH KOHTPOA,
WHBECTULMOHHO NPOrHO3MpaHe, aHa/in3 U OLeHKa, PUHaHCOBO bOloaKeTupaHe U aHanus,
OUEHKA W ynpaBAeHWe Ha aKTUBWU, KOPMOPATUBHO YMpaB/ieHME, YNpaB/ieHWE Ha PUCKa,
KOHTPOJINHI, ycayrn B o06/s1acTTa Ha 4YoBellKkuTe pecypcu, obydyeHusi, pas3paboTka Ha
CTpaTerMyeckn, NpPorpamMmHU M OMNepaTMBHU AOKYMEHTU, KOHCYNTAHTCKWU YCAYrU, YCAyrn B
obnactta Ha  UHPOPMALUMOHHUTE U KOMYHWUKALUMOHHWUTE  TEXHONOTMW,  Hay4yHO-
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n3cnenoBaTtesiCka wu pa33017|Ha AGVIHOCT, dHann3, Tbproscko npeacrtaBuTenctso wu
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra Ae[;lHOCT, He3a6paHeHa CbC 3aKOH.

CeedeHus 3a sudoseme u OCHOBHUMeE XapaKmepucmuKu Ha 0ss108eme:
¢ xapakmep Ha npasomo, npedcmasaHo om dena

Mmyectsoto Ha [oroBopHus PoHA e pasgeneHo Ha aanose. Bcekn aan sbe PoHaa aasa
NpPaBoO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AOroBOPHUA GoHA. B cnyyait Ha nnksmpaumsa
Ha [oroBopHus ¢GOHA npuTexKaTenTe Ha ASN0BEe MMAT NpPaBO Ha CbOTBETHA 4acT OT
MMyLLEeCTBOTO Ha ¢oHAa, n3paseHa B napn. HommHanHaTa CTOMHOCT Ha eAunH Aan Ha OP
»Tekcum BbankaHu” e 100 (cto) nesa. AanoseTe Ha ®oHaa ce npuaobmeaT MO EMUCUOHHA
CTOMHOCT, KaTo TeXHUAT Opol ce NPoOMeHs B pe3ynTaT Ha npoaarkba wmam obpaTHo
nsKynysaHe. [lorosopHuat ®oHA nsgasa U M3KynyBa 0OpaTHO KaKTO Uenu AAn0Be Taka U
YaCTUYHM, 3aKPBINEHN A0 YETBbPTUA 3HAK.

¢ XapakmepucmuKu Ha 0sinoeeme. Bud Ha 0anoseme

danoseTte Ha PoHaa ca NOMMEHHU, 6e3HaNNYHM GUHAHCOBU MHCTPYMEHTU, PEFMCTPUPAHM MO
cmeTKku B LleHTpaneH [eno3suTap. LleHTpanHmaT [leno3nTtap M3gaBa Aeno3nTapHU PasnmncKu
OTHOCHO MpUTEXKaBaHUTE OT WHBECTUTOPUTE [ASN0BEe, KaTo JAeno3uTapHaTta pasnucka
npeacTaBnABa eANHCTBEHO M CAMO YA0CTOBEPUTENEH LOKYMEHT — NPEXBbPAAHETO 1 He BOAMU
[0 NPexBbpaAHe Ha AA0BETe, ONUCaHM B HeA. [lsnoBeTe ce NPexBbpaaT Ype3 06paTHOTO UM
n3KynyBaHe oT ®oHAa AW NOCPEeACTBOM NPEXBbPAAHETO MM Ha TPETO AuLe Mo pega v npu
ycnoBuATa, onucaHu nogpobHo B Pasgenu ,Mokynkn n npogaxkbu Ha ganose — ObpaTHO
M3KynyBaHe Ha aanose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

14 npaea Ha asaac Ha npumexcamesume Ha danoseme

3a pas3nMKa OT aKuMuTe OT KanuTasa Ha WMHBECTULMOHHUTE ApPY)KecTBa OT OTBOPEH Tun,
AANOBeTe He [aBaT MPaBO Ha MNac Ha NPUTENXKaTeIMTe CU NOPAAWN XapaKTEPUCTUKUTE Ha
doHpa, KOWTO e HenepcoHndmumpaHo o6ocobeHO MMYLLECTBO, a He aKUMOHEPHO
LAPYXKECTBO, N HAMA APYKECTBEHW OpraHu, B TOBA YUCNO 06O CbbpaHWe Ha aKUMOHepUTe
WK Apyr noaobeH opraHx.

¢ 1paso Ha AuKsudayuoHeH 0an. lpekpamsasaHe Ha PoHOa

Bcekn WHBECTUTOP MMA NpPaBO Ha YacT OT MMyLecTBoTO Ha ®PoHAa npu HerosaTa
NIMKBUAAUMA, CbOTBETHO Ha NMpUTEeXKaBaHWUTe OT Hero Asnose. ToBa NPaBO € YC/IOBHO — TO
Bb3HMKBA U MOXKe A3 6bae ynpaXKHEHO camo B Cy4al, Ye (M AO0KOIKOTO) NpU ANKBMAALMATA
Ha PoHAa, cnen yAOBAETBOPABAHETO Ha MPETEeHUMUTE Ha BCUYKM KPeauTopu, e OCTaHano
MMYLLECTBO 3a pa3npeenfHe Mexay npuTexkatenute Ha AAN0BE U O pa3mepa Ha TOBa
MMYLLECTBO.

¢ 1paso Ha Noo0asaHe Ha #anbu

Bcekn MHBECTUTOP MMa NpPaBo Aa Nojasa *Kanbwu, 6e3 Aa 3ansialia Takca. YNpasasaBalLoTo
OPYMKeCcTBO Cb3AaBa M Noaabprka opraHu3auma 3a o6paboTka Ha *Kanbwu, KOATO ocurypnasa
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CNpaBeA/IMBO pasr/iexgaHe Ha BCEKM CAyyaldh M rapaHtupa uaeHTuduumpaHeTo MU
n3bArBaHeTo Ha KOHOAMKTa Ha MHTepecn. WMHPopmaumsaTa OTHOCHO MNOAUTMKaTa 3a
pasrnexkaaHe Ha »Kanbu ce npepoctasa 6€3nN1aTHO Ha MHBECTUTOPUTE U ce NyBaMKyBa Ha
WHTEPHET CTPaHMLATa Ha YNPaB/AABaLLOTO APYKECTBO.

lMpekpamasaHe Ha [Jo2o8opHUA POHO
JoroBopHuAT GOHA ce npeKpaTaBa Npu ciegHUTe o6CcToATEeNCTBa:

1. [o6poBOAHO — MO pelleHMe Ha YNpaBasaBawoTo [pyKecTBO, BKAOYUTENHO B CayYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Npy oTHemaHe oT KomucuaTa Ha paspelleHneTo Ha YNpaBaasawoTo [pyKecTBo 3a
opraHusupaHe u ynpasaeHue Ha PoHAa;

6) KoraTo B CPOK A0 TPU Mecela OT OTHEMAHETO HAa /IMUEH3a, NpeKkpaTABaHe Wau
06ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnaawoTo [pyectBO He e u3bpaHO HOBO
ynpaBAaBaLLo ApyKecTBo nan oHABLT He e NpeobpasyBaH Ypes CIMBAHE UM BANBAHE;

3. B 4pyru npeasuaeHn OT 3aKOHa Cayyau.

Mo oTHoweHMe Ha AnKBMAauuATa Ha PoHaa ce npuaaraT CbOTBETHO pasnopeaduTe Ha ui.
267,4n.26, an.1 v 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBUAATOPDBT € ANbXKEH
03 MOKaHW KpeauTopuTe Aa NpegABAT B3eMAHMATA CU, A3 LOBbLPLUM TEKYLWMTE CAENKMK, A3
cbbepe B3emMaHMATA M NPEBbPHE OCTaHANOTO UMyLLecTBO Ha PoHAa B nNapwu, cnen, Koeto Aa
YOOBNETBOPU KpeauTopuTe M pasnpesenn O0CTaHanoTo MmywectBo Ha PoHaa (ako mMma
TaKOBa) MeXAay nNpuTerkaTenuTe Ha AAN0BE, CbPa3MepHO Ha NpUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

®PoHO0oB8U bopcu unu nasapu, HA KOUmMo ca KomupaHu unau muvp2yeaHu O0ssoseme.
MpexsvpnsaHe Ha 0s106e Ha PoHOa

Kbm momeHTa Ha akTyanmsupaHe Ha lpocnekta ganosete Ha AP ,Tekcum bankaHu” He ca
perncTpupaHu 3a TbprosmaA Ha peryampaH nasap.

MpexsvprsaHe Ha 0aa106e Ha PoHOa

MpexBbpAAHETO Ha Beye U3[afeHn AAN0Be ce U3BbPLLBA CBOHOAHO CbrNacHO M3MCKBAHUATA
Ha 3AKNCAMNKWU, nog3akoHOBUTE aKTOBE MO NpuaaraHeTo My, U npasunaTa Ha ,LleHTpaneH
aenosutap” A. B npasunata Ha poroBopHuMAa ¢GOHA, He CbleCcTBYBaT YCAOBUA WU
OorpaHu4eHus 3a Npexsbp/sHe Ha ganoseTe.

Coenkn mexay OU3MYecKM WAM IPUAMYECKM NMLA MOraT Aa Ce CKAYBAT U AUPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbPLIBA C MOCPEAHMYECTBOTO HA MHBECTULMOHEH MOCPEAHUK,
M3BbPLUBALL OEWHOCT KAaTO PEerncTpauuoHeH areHT. [PAKO CKAYBaHE Ha CAeNKM no
MOCOYEHUA HAYMH € AOMYCTMMO CaMO aKo He BOAM A0 HapylaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GMHAHCOBU MHCTPYMEHTU. MpexBbpasHe Ha AAN0BE HA
doHAa upes gapeHne n HacneasBaHe ce N3BbPLUBAT CbLLO YPe3 MHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTo PErnCTPALLMOHEH areHT.
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U3zdaesaHre (npodaxcba) u o6pamHo usKynyeaHe Ha 0aa106e

Llenma Ha mo3u pa3desn e 0a 3aMo03HAe UHBECMUMOPUME 3a HAYUHA U MACMOMO, Kb0emo
mozam 0a 3akynam 0snoese Ha [P ,, Tekcum bankaHu”. [lpedocmaseHa e u uHpopmayusa 3a
Ha4YUHQa, Mo Kolimo ce ocbwecmseasa 0bpamHoOMo U3KynyeaHe Ha 0sas108e Ha PoHOa.

Ycnosus u ped 3a emumupare, npodax6a u 06pamHo UsKynysaHe Ha 057108e

HoroBopHuat ®oHO e pasgeneH Ha AAN0Be, KOWUTO MOCTOAHHO M3AaBa (npoaasa) Ha
WMHBECTUTOPUTE NPU YCNOBUATA Ha NyHBANYHO NpegnaraHe M MOCTOSIHHO W3KynyBa 06paTHO
OT MHBECTUTOPMUTE.

Osanose or A® ,Tekcum BankaHu” morat ga 6bAaaT 3aKyneHn uam npepaseHn 3a obpaTHO
M3KynyBaHe OT NpUTeXaTeNnTe Ha AAN0BE MO LeHa, paBHa HAa HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa (HCA) 3a eauH asn.

HeTHa cToMHOCT Ha aktmBute Ha OP ,Tekcum bankanu”, HCA Ha eanH AAn, eMUCUOHHA
CTOMHOCT M LeHa Ha 06paTHO U3KyNyBaHe ce U3YMCNABAT ABa NbTU CEAMUYHO — BCAKA CpAaa
M NeTbK, He Mo-KbCHO oT 12.00 yaca. AKO gajeHa cpsga MAM NeTbK € HepaboTeH AeH,
onpefenAHeTo Ha eMUCUMOHHA LIeHa M LeHaTa Ha 06paTHOTO M3KynyBaHe ce M3BbpLUBA Ha
cnepBalmsa paboTeH AeH. 3a4b/IKEHUETO 3a 06paTHO M3KynyBaHe Ce U3Mb/HABA MO LEHa,
paBHa Ha LieHaTa Ha obpaTHO M3KynyBaHe 3a Han-6M3KuA AeH, cieagall, AeHs, B KOMTO e
HanpaBeHO UCKaHeTo. Mog ,Hali-61n3KMA AeH, cneagall AeHA Ha NoJlaBaHe Ha UCKAHEeTo 3a
obpaTHO u3KynyeaHe” ce pasbupa NbpBUAT AeH, c/ie[Ball, AeHA Ha NoAaBaHe Ha NopbykaTta
332 06paTHO M3KynyBaHe, Npe3 KOWTO € onpejesieHa HoBa LieHa Ha 0bpaTHO M3KynyBaHe.
YNpaBnaABallLloTO APYMKECTBO M3Mb/HABA MOPbBYKUTE MOA3AEHU B NETbK, NOHEAENHUK U
BTOPHUK NO €MUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO U3KynyBaHe, onpeaeneHun B
CpAaa, a NOpPbUYKMTE, NOAAAEHM B CPALA M YETBBPTBHK — MO LLEHWN, ONPeaeNieHM B NeTbK.

Mpopgaxkbata M o06paTHOTO W3KynyBaHe Ha paanosete Ha ®PoHaa ce uM3BbLPWBA OT
YNpaBnABaLWOTO APYKECTBO 3a cMeTKa Ha PoHaa, cbrnacHo lMpasmnata Ha OP ,Tekcum
bankaHM", Bb3 OCHOBa Ha NMMCMeHa NOPbBYKA-AOrOBOP C KAMEHTA. 3a peda U HauyMHUTE 3a
CK/IlOYBaHe Ha A0roBopuTe ce npunaraT cboTBeTHO 58 n cneapawmnTe ot Hapeaba Ne 38 ot
2020 r. 32 U3NCKBaAHMATA KbM AeMHOCTTa Ha MHBECTULMOHHUTE nocpegHmum (OB, 6p. 51 ot
2020r.) (Hapenba Ne 38).

M3paBaHe (npoparkba) Ha ganose Ha PoHAa MoOXKe O3 Ce OCbliecTBABa CamMoO akKo
€MWCUOHHATa CTOMHOCT Ha AAN0BeTe e Hanb/HO M3nnateHa. [opbyKaTa 3a MOKyMKa Ha
asnose oT PoHAA ce M3NbAHABA A0 pPa3mepa Ha BHECeHaTa OT MHBECTUTOPA Cyma, KOSTO ce
pasgenn Ha onpeaeneHaTa UeHa Ha eguH A1, OCHOBABala Ce Ha EMUCMOHHATA CTOMHOCT 3a
Hal-61M3KMA fOeH, cnefBal, AeHA, B KOWTO € HanpaBeHa nopbykata Kato 6poA Ha
3aKyneHUTe [AN0BE Ce 3aKpbrisaBa A0 YeTBbpTMA 3HaK. Cpelly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Aa 3aKynAT, KakTo Lenn Taka M 4YacTUyHu aanose ot ®onpga. Mpu
3anMcBaHeTo Ha uenu ganose ot ®oHaa 6pos Ha AANOBETE Ce 3aKPbIAABa KbM NO-MasIKOTO
LAN0 YMCNO, a OCTaTbKa OT BHECeHaTa CymMa Ce Bb3CTaHOBABa Ha MHBECTUTOPa B 3-AHEBEH
CPOK OT AaTaTa Ha U3MbJ/IHEHWE HA NOopbYKaTa.
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BCMYKM MOpBYKM 3@ NOKyNKa Ha Aganose Ha PoHAA U BCUYKM MOPDBYKM 3a 0bOpaTHO
M3KyNnyBaHe Ha HerosuTe [A/0Be, MOJYYEHW B MNepuoga Mexay ABe M34YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KymnyBaHe ce M3Mb/AHABAT MO eAHa M Cblua
CTOMHOCT.

Mpopaxkbata Ha Asnose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHM aHWM cnep,
[aTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noseve OT 7 (cegem) AHM OT AaTaTa Ha nogaBaHe
Ha NopbyKaTa.

3a4bKUTENHO yCIoBMeE 33 06PaTHOTO M3KynyBaHe e aanoseTe Ha PoHAA A3 ce cbxpaHABaT
MO KNMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM CMeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B pernctvp b Ha ,UeHTpaneH aenosutap” AL. B cnyyait, ye aanoBeTte ce CbXpaHABAT B
pernctbp b NO KAMeEHTCKa noacCmeTKa Ha WMHBECTMTOpPA KbM CMeETKa Ha onpegeneH
WHBECTUUMOHEH NOCpPegHUK, O06paTHOTO WU3KynyBaHe € Bb3MOXKHO CamMo cfej
NPexsbpnAHETO Ha Te3n [JA/10Be OT K/AMEHTCKata noACMeTKa NpU MHBECTULLMOHHUA
NnocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOpa KbM cmeTKa Ha ,Tekcum Acet
MeHuaxmbHT” EALl B peructbp b Ha , LleHTpaneH aenosutap” A. O6paTHO M3KynyBaHe Ha
OAnose oT KanuTasa Ha PoHAa ce U3BbPLIBA Ype3 NoJaBaHe Ha NUCMEHA NopbYKa - 40roBop
33 06paTHO M3KyNyBaHe Ha AAN0BE U NPUNOKEHUATA KbM Hes.

O6paTHOTO U3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHM AHM
cnef patata Ha nogaeaHe Ha MopbykaTta, HO He nosedve oT 10 (aeceT) gHM OT AaTaTa Ha
noZasaHe Ha NopbyKaTa.

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

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaunH OAn Ha CDOH,CI,a, €MNCUNOHHATA
CTOMHOCT MUAn ueHaTa Ha O6paTHO MU3KYyMNyBaHe Ce 3aKPbBIrIAT A0 YETBBPTOTO YUCAO Chen
AeCeTn4YHUA 3HaK.

O6cmosamesncmea, npu Koumo moxce 0d 6voe cnpsAHO 06pamHo U3KynysaHe Ha 0An108e

®oHAbT, No peweHre Ha CO Ha YNpaBAsBalWOTO APYMKECTBO MOMKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AA0BETE CAMO B U3KNHOUMTE/IHM Cly4aun, ako obcToaTecTBaTa ro
HafnaraT M CMMpaHeTo e ONpaBAaHO C Ornes Ha MHTepecuTe Ha NpuTexkaTenuTe Ha AANO0BeE,
BK/IHOUYUTENIHO B CAEAHUTE CyYaun:

1. KoraTo Ha peryampaH nasap Ha LWEeHHM KHU¥XKa, Ha KOMTO CbLLECTBEHA YAcCT OT aKTMBUTE Ha
doHpa ca AonycHaTM A0 WAM Ce TbPryBaT, CKAOYBAHETO Ha CAE/IKM € NPeKpaTeHo, CNPAHO
AW € NOANI0XKEHO Ha OrPaHNYEHHUE;

2. KoraTo He moraT ga 6'b,£I,aT OoUueHEeHU NPaBUIHO aKTUBUTE UIN 3a4b/IKEHUATA HaA (DOH,CI,a
NUan ynpasaAaBalloTo APYHKECTBO HE MOXe Aa Ce pa3nopexKga C akKTUBUTe My, 6es Aa yspeaun
MHTEPECUTE HA NpUTEKaTENINTE HA AANOBE,

3. aKO M3NbAHEHNETO Ha MOPBYKMTE 33 06paTHO M3KyNyBaHe 6K A0BeNO A0 HapyluaBaHe Ha
yCTaHOBEHMTe B [AelCTBAlLOTO 3aKOHOAATe/NCTBO WM3WCKBAHMA 3a MoadbpXaHe Ha
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MWHUMANHU NKBUAHU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMACHOCTTa OT HOPMAaTUBHMU
HapyLweHus;

4. KoraTto ce B3eMe pelleHWe 3a MpekpaTABaHe wau npeobpasyBaHe ype3 CAUBAHE, UAU
BAMBaHe Ha PoHAa — A0 OTNaZaHe Ha ONAacHOCTTa OT HOPMAaTMBHU HapYLLEHUS;

5. B cly4ai Ha pasBanaHe Ha Aorosopa ¢ [lenosnTtapa, OTHEMaHe Ha NLEeH3a My 33 AeNHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEWHOCTTa My, WUAM ako [enosutapar
npecTtaHe fAa OTroBapAa Ha M3uUcKBaHmATa no un. 35, an.l 3OKNCANMKW, kouTo npasAT
HEBBH3MOXHO U3MbJAHEHNETO Ha 3a4b/IXKEHNATA MY MO AO0roBOpPa 3a AeNO3UTaPHU YCAYTN Uu
MOraT ga yBpedAaT WHTepecuTe Ha WHBecTUTopuTe BbB POHAQ, KAKTO M B C/Ayy4al Ha
pa3sansaHe Ha gorosopa ¢ [leno3nTtapa nopaam BUHOBHO HEU3MbAHEHWE — A0 CKAOYBAHe Ha
HOB [LOroBOpP 33 Aeno3MTapHM YCAYru, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YnpaBnaABaw0TO APYKECTBO 3a CNMPaHe HAa 06PAaTHOTO M3KyMNyBaHe
Ce NOCoYBa M CPOKBT Ha CMMPAHETO, aKO TaKbB e NPeaBUAEH AN MOXKe Aa bbae onpeseneH.
YnpaBasBalLOTO APYKECTBO OT UMeTO Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AAM0BE, B C/ly4ait Ye BPEMEHHO € NpeyCcTaHOBUAO 0OpPaTHOTO M3KyMnyBaHe
Ha asnoseTe Ha ¢oHAa. B Tesn cnyyam npekpataBaHeTo Ha Nyb6/JMYHOTO NpepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 33 NEPMoAa, C KOWUTO
€ YAB/I)KEH CPOKa 338 BPEMEHHOTO CMMpPaHe Ha 06PaTHOTO M3KYMNyBaHe Ha AA/I0BE.

yl'lpaBl'IﬂBaLLl,OTO APYyXecTBO yBeAOMABa KOH 1 cboTBETHMUTE KOMMETEHTHMU OpraHn Ha
BCUYKN ObprKaBU YNEHKU, B KOWUTO nNpensaara AANO0OBETE Ha cDOH,CI|a, ﬂ,enosmapﬂ n
nputexXatennte Ha AAN10BE BbB CDOH,CLa 3a B3€TOTO peweHune 3a cnnpaHe Ha 06paTHOTO
M3KynyBaHe, CbOTBETHO 3a yAbJ/1XKaBaHE CPOKa 3a CnnupaHe O6paTHOTO M3KynyBaHe A0 Kpad
Ha pa6OTHMFI AeH, CbOTBETHO yBeaOMABAa KOMUCUATA 3a Bb30OHOBABaHE Ha O6paTHOTO
M3KynyBaHe A0 KpaA Ha pa6OTHMFI AEH, npeaxoxaatl Bb30O6HOBABAHETO. yl'lpaBl'IﬂBaLLl,OTO
APYyXeCTBO ONnoBecCTABa B3E€TOTO pelweHune 3a CrurpaHe Ha O6paTHOTO U3KYyMNyBaHe Ha
MHTEPHET CTPaHNLUaTa CN U NO MECTATA 34 npop,a>K6a Ha OANOBETE.

B cnyyalt ye ce Hanara ygb/’KaBaHe Ha CPOKA Ha BPEMEHHO CnupaHe, YNpaBaAaBaLLoToO
[PYKECTBO € A/TbKHO A3 YBeAOMM 33 TOBa MO onucaHus no- rope peg KOH, flenosutaps, He
NO-KbCHO OT 7 AHW Npeam U3TUYAHETO Ha MbPBOHAYANIHO ONpeseseHnsa OT Hero CpPok. AKo
CPOKbT Ha CMUPAHETO e MNO-KpaTbK OT CeAeM [AHMW, BKIOYMTENHO B C/y4yauTe, KOraTo
06paTHOTO M3KynyBaHe e 6WN0 CNPAHO MNOpagn TEXHWYECKM NPUYMHKM, YNpaBAsBalioTo
[ PYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3pedyeHre A0 Kpas Ha paboTHUA
[leH, npeaxoxpaall paatata, Ha Koato e TpsabBano fAa 6bae nNogHOBEHO 06paTHOTO
n3KynyBaHe. MpuTexkaTenute Ha AA0BE ce YBELOMABAT CbLLLO MO ONUCAHUA NO — rope pea.

MopbyKkMTE, NoJdadeHN cnel nocnegHoTo obsABsABaHE Ha LLeHaTa Ha 0b6paTHO WM3KynyBaHe
nNpean HavyanHata Qp[ata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalLloTO APYKECTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPMUTE, NOAANN MOPBYKM 33
MOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKAa MM Ha KacaTa Ha APYKecTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBaly, AeHs, B KOWTO e B3eTO pelleHue 3a CNMpaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNpPaB/ABALWLOTO APYMKECTBO CAel U3TMYaHE Ha
CpOKa, onpeaeneH B pelleHMeTo 3a crnMpaHe Ha o06paTHOTO WM3KynyBaHe, CbOTBETHO B
PELIEHMETO 3a yAb/KaBaHe Ha CPOKA Ha CnupaHe Ha 06paTHOTO U3KyNyBaHe.

EMUCHMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe cneq Bb30bHoBABaHe ce 0bsaBaBaT
B OeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneagalloTo onpeaensHe u obasABaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B IHUTE, NOCOYEHU B
TO3M MPOCNEKT.

B cnyyaute Ha BpeMeHHO cnvpaHe Ha 06paTHOTO M3KynyBaHe YNpaBAsfBaLLOTO APYMHKECTBO
HapeXKaa Ha nuaTa, Ha KOUTO e AeNernpano U3BbPLUBAHETO HA AeNCcTBUA No npogarkbaTa u
06paTHOTO M3KynyBaHe Ha AanoBe Ha PoHAA, A3 NPEKPATAT NPUMEMaHeTO Ha NOPbYKM 3a
npogaxba n 06paTHO M3KyNyBaHe HA AAN0BE 33 CPOKA Ha CNUPAHETO.

OnucaHue Ha npasusama 3a onpedensaHe Ha 00xo0a. Ycnoeua u ped 3a pasnpedesneHue
Ha dusudeHmume om 0ss108e Ha 002080pPHUA (POHO

OO ,Tekcum BankaHu” He pasnpepgena AnBMAeHTU. MNpuTexaTtenute Ha AA10Be moraTt Aa
peanusupat goxoAda OT MHBECTUUMATA CU Npu npoaarkbata/obpaTHOTO WM3KynyBaHe Ha
NpUTEXKaBaHUTE AAN0BE MM HA YacCT OT TAX KaTO pas3ivka MeXKay LeHaTa Ha npuaobusaHe u
TasuM Ha npogaba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

OcHOBHaTa MHBECTMUMOHHa uUen Ha ®dPoHpga e nocTMraHe Ha BMCOKA HOpMa Ha
Bb3BPbHLAEMOCT Ha WHBECTUUMWUTE, 4Ype3 MpOBeXLaHe Ha arpecMBHa WHBECTULMOHHA
MOAUTMKA W € NpeaHas’HayeH 3a WMHBECTUTOPM, KOUTO TbPCAT peannsmMpaHe Ha BMUCOKa
[LOXOAHOCT, pe3y/nTaT OCHOBHO OT KanwuTanosu nevyanbu, Npu ymepeHo A0 BMCOKO HMBO HA
PUCK.

duHaHcoBaTa uen Ha cDOH,EI,a € HapacCTBaHe Ha CTOMHOCTTA Ha AAanoBeTe My B OAb/IrOCPOYHA
nepcnekTnea U yBesindaBaHeE Ha HaACTOAWMA 00XO4 Ha NMpPpUTeXatesimte Ha AAN0BE, KAKTO U
ocurypAasaHe Ha TIMKBUAHOCT Ha MHBECTUUMNNTE B AANNOBE Ha (DOH,CLa.

lMoaumuKu OmHoOCHO UHMeepupaHe HaA puckoseeme 3a ycmoﬁqueocmma

Mpy B3eMaHeTO Ha WHBECTULMOHHM pelleHMA YNPaBAABALLOTO APYMKECTBO He npuaara
NO/IMTUKN OTHOCHO MHTErpMpaHe Ha PUCKOBETE 3a YCTOMYMBOCTTa cCbobpasHo PernameHT (EC)
2019/2088 Ha EBponeiickmua napnameHT n Ha CbeeTa ot 27 Hoemspu 2019 roamHa, OTHOCHO
OMOBECTABAHETO Ha MHGOPMALUA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOPA Ha PpUHAHCOBUTE
ycnyrn (SFDR). Mopagu cneundukata Ha PoHaa (no-teceH reorpadckm ¢GOKyC BbpXy
AbpXKasm ¢ nogobeH puckos npooun n ESG napameTtpu, Beye OTpPa3eHM B OLLEHKU Ha
$MHaAHCOBUTE MHCTPYMEHTH) CEe CYMUTA, Ye OTAENAHETO Ha AOMbAHUTENHM PECYpPCH OT CTPaHa
Ha ynpaBAABaLLOTO APYKECTBO We e aybnmpaHe Ha Beye oTpaseHa MHPOPMAUMA U HAMA
Hy)4a OT W3pUYHA MNOAUTMKA 3a Hero nopaan HebnaronpuATHO OTpaxKeHue 3a
WHBECTUTOPUTE Ype3 [OoNbJAHUTENHWM U aybauvpawm pasxogu, Tbit Kato He e ¢ ESG
HACOYEHOCT.

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM BAJTKAHWN” 22147



YnpaBnsaBalLoTO APY!KECTBO CU 3ana3Ba NPaBoTO A3 BbBEAE TakMBa NOAUTUKM B Bbaelle 3a
doHAoBETE NOA HEFOBO YNpaB/AEHUE.

NHeecmuyuoHHa cmpameaus 3a nocmua2aHe Ha UHeecmuyuoHHUmMe u d)UHGHCOGU uenu

3a 4a ce MOCTUrHAT Taka noctaBeHuTe uenn OoHABLT Wwe cnegBa U U3NbAHABA CAeaHUTe
NPUHLUUNKN U CTPaTernu:

¢ EdeKkTUBHOCT Npu ynpaBieHUeTo Ha noptdenna, KaTo ce M3Mos3Ba cTpaTernsaTta 3a
aKTMBHO ynpaB/ieHMEe Ha NO3ULUUTE;
¢ [usepcudunumpaHocT Ha noptdeinna, pasnpeseneHne Ha MHBECTULMUTE B PA3INYHMN
BMO0BE MHCTPYMEHTU U EMUCUMN, C LeN MUHUMU3UPAHE Ha PUCKa;
¢ JInkBMAHOCT Ha nopTtdeina, ypes n3bop Ha NMKBUAHU LLEHHW KHUXKA Ce ocurypsaBsa
Bb3MOHOCTTa 3a 6bp3aTa MM nocneapalla npoAaxba M pecnekTUBHO HaW-KOPEeKTHaTa
OLLeHKa 3a Na3apHUTE UM LEeHu;
¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT € 3aAb/IKEH NepuoanyHo Aa nyb6anKysa
cBouTe GUHAHCOBM OTYETHU, KaTo I'M NPaABAT AOCTOAHME HAa MHBECTUMLIMOHHATA 06LWHOCT;
¢ MKoHOMMA OT mawaba - Yype3 HamansABaHe Ha TPAH3aKUMOHHUTE pasxogu — no -
BMCOKUTE 06EMM Ha CAENKWU Ce CKAKYBAT MPU MO - HUCKM KOMWMCMOHM, KOETO Hama/iABa
LeHaTa Ha npuaobuBaHe.

MHBecTMUMOHHATA cTpaTerMa Ha ®PoHOa e upe3 aKTMBHO YnpaB/ieHMe, OCHOBAHO Ha
3a4bN60YEHN MA3aPHU aHA/IM3M U MOHWTOPMHI Ha Mo3uuMuTe, Aa 6baaT peannsmpaHm
KanuTanosBu nevyanbu u BUCOKa AOXOAHOCT OT ynpaBAsBaHMUA MHBECTULMOHEH nopTdein.
CTpyKTypaTa Ha nopTdeina we 6bae NPOMeHsAHa B 3aBMCUMOCT OT Na3apHaTa KOHIOHKTYpa U
aTPAKTUBHOCTTA Ha pPa3/IMYHUTE KacoBe GUHAHCOBU MHCTPYMEHTW, MpW Crnas3BaHe Ha
MpaBunata Ha ®oHAaa 1 HacToAwma MNpocnekT.

(DOHA'bT ue mnHBeCtMpa OCHOBHO BbB BUCOKO JIMKBUOHWU aKUUUN Ha KOMMNaHUN, CbC cTabunHo
pa3BuTne U BUCOK NOTEHUMAN 3a YBEINYEHUNE HA neqanGMTe, KOUTO reHepupar.

Mo KOHKPETHO POHABT e MHBECTUPA B CAeAHUTE TPy GUHAHCOBU MHCTPYMEHTU:

1. Oo 80 % B akuuMn B Apy»KecTsBa u ObprKkasa YNeHKa, YHKUMOHMpaL,

APYrM  NPexBbpasemu  LEHHUM  KHUXKQ, pefoBHO, NPU3HAT U NYBANYHO AOCTbMEH;

€KBMBAJIEHTHM Ha aKuMu B [APYKecTBa,
AOMyCHaTM A0 WAM  TbpPryBaHM Ha
perynnpaH nasap no un. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QUHaAHCOBM
WHCTPYMEHTMU;

2. 0o 80 % B akumu B ApyxKecTBa U
ApYyrM  NpexBbpaseMn  LLEeHHU  KHUXKA,
€KBMBAJIEHTHM HA aKuMK B [APYKeCTBa,
TbpPryBaHW Ha peryivpaH nasap, pas/jndeH
oT 17031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha PUHAHCOBM MHCTPYMEHTU, B

Penybnuka bBbarapua wauv B Apyra

3. Jo 80 % B akumu B ApyxKectsa u

APYrM  NPEexXBbpAAeMU  UEHHM  KHUXKA,
€KBMBA/ZIEHTHM Ha aKUMW B APYKECTBa,
AOMNYCHATM [0 Tbprosua Ha oduumaneH
nasap Ha ¢oHAoBa H6opca UAM TbpryBaHM
Ha A4pyr peryavMpaH nas3ap B TpeTa
dYHKUMOHUpaLY,

NPU3HAT " I'IV6I'IVI‘-IHO AO0CTbNEeH, KOUTO Ca

AbpXKaBa, penoBHo,

BK/HOYEHM B  CNUCbK, oa0bpeH oT

Komucuata 3a ¢uHaAHCOB Hagsop no

npegnoxeHume Ha 3aMeCTHUK-
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npeacepatensa, WAM ca npeasuaeHn B
MpaBunaTta Ha fOroBopHUA GOHA;

4. [o 30% B npexBbpafdemn AbArosu
LEeHHW KHMXKa N MHCTPYMEHTU Ha NapuyHuA
nasap, AONyCcHaTM A0 WAM TbPryBaHU Ha
peryavpaH nasap no 4yn. 152, an. 1 mn 2 ot
3aKoHa 3a Masapute Ha QPUHAHCOBMU
WHCTPYMEHTHU;

5. 0o 30% B npexsbpafsemun AbArosu
LEeHHW KHMXKa N MHCTPYMEHTU Ha NapuyHuA
nasap, TbpryBaHuM Ha peryampaH nasap,
pasnndeH ot To3M no 4n. 152, an. 1 n 2 ot
3akoHa 3a Masapute Ha QPUHAHCOBMU
NHCTPYMeHTH, B Penybaunka bbarapua mam
B APYra AbprKaBa YNeHKa, GyHKUMOHMpaLY,
pefoBHO, MPU3HAT M NYBNYHO JOCTbMEH;

6. o 30 % B npexsbpafaemu 4b/Arosu
LEHHW KHMXKA U MHCTPYMEHTU Ha NAapUYHMA
nasap, [AOnNycHaTM A0 TbprosuMa Ha
odurumaneH nasap Ha poHpoBa Hopca uam
TbpryBaHW Ha Apyr perynavpadH nasap B
TpeTa AbprKkaBa, GyHKUMOHUPALY, pesoBHO,
NPU3HAT U Ny6AMYHO A0CTbNEH, KOMTO ca
BK/IIOYEHM B  CNUCBLK, opobpeH ot
Komucuata 3a ¢uHaHCcOB Haa3op, uam ca
npeasugeHu B lNpasunaTta Ha OOroBOPHMUA
doHa;

7. o 10% B asnoBe (akumu) Ha apyru
KO/IEKTUBHU MHBECTULMOHHU CXeMu u/mnu
Ha Apyrn npeanpuATMA 33 KOJEKTUBHO
WHBECTUPAHE, KOUTO OTroBapAT Ha 4. 38§,
an.1, 1.5 ot 30KNCANKWU;

8. o 10% B HacKkopo wn3gageHu
npexsbpaaemn LLeHHU KHUXKa, B yCNOBUATA
Ha YNATO eMUCUA e BKAKOYEeHO noemaHe Ha

3a4b/XKEeHUEe Oa Ce MCKa AO0MNyCKaHe, U B

CPOK, He no-AbAbr OT eAHa roguHa oT
n3gaBaHeTo UM, ga 6baaT AonycHatu Ao
TbproBuss Ha oduuManeH nasap Ha
¢doHaoBa bopca MAM Ha Apyr peryanpaH
nasap, GYHKUMOHMPpALL, pesoBHO, NpU3HAT
“ Ny6NIMYHO AOCTbNEH, KOUTO Ca BK/IHOYEHM
B CNUCbK, opobpeH OT KomucuATa No
npegnoxeHune Ha 3aMECTHMK-
npeacepartensa, WAM ca NpeaBuAaeHUM B
npaBunaTta Ha A4OroBopPHUA GoHA;

9. Jo 10% B pgpyrm [onyctumm
cbrnacHo yn. 38, an. 1 ot 34KUCANMKU
npexsbpagemm LEeHHMU KHMKa "
WHCTPYMEHTM Ha NapuU4HUA nasap;

10. 0o 10% B npexBbpnAaemu LLEHHMU
KHUXa U MHCTPYMEHTM Ha NapuUyHMA nasap
M3BbH TE€3M no yn. 38, an. 1 ot

30KUCONKY;

11. lo 10% B aepmBaTMBHU PUHAHCOBMU
NHCTPYMEHTH, BKNHOUMTENHO
€KBMBANEHTHM HA TAX  WHCTPYMEHTH,

3a4b/KEHMATA MO KOUTO moraTt aa bbaar
M3MNbJHEHM 4Ype3 MapuyHO  naalwaHe,
TbpPryBaHM Ha peryjvpaHn nasapu no u4na.
38, an. 1, 1.1-3 ot 3SAKNCAMNKMU;

12. He no manko ot 5% BbB BAOrose B

KPeaUTHU  WHCTUTYUMKW, NAaTUMKM  NpuU
NMOUCKBAHE WAM MNPU KOUTO CblLECTBYBA
npaBoTo Aa 6baaT M3TErNeHM Mo BCAKO
Bpeme, U C gata 4o nagex He noseye ot 12
meceua. KpeantHmte MHCTUTYUMM B TpeTa
ObprkaBa Tpsbsa Aa cnaseaTt npasuaa U ga
ca 0b6eKT Ha Hapsop, Konto Komucuara 3a
dMHAHCOB Hap3op € onpegennna  3a
€KBUBANEHTHM Ha Te3U CbI/IACHO MNPaBOTO

Ha EBponelickma cblos.

N360pbT Ha (UHAHCOBUTE WMHCTPYMEHTU ce 6asMpa Ha OYHOAAMEHTA/NIHU U TEXHUYECKU
napameTpu, KaTo M36paHUTE WMHCTPYMEHTM Ca C HaW-ronsM MOTEHUMAN 3a pacTeX Ha
nasapHUTE LEHN U peannsnpaHe Ha KanuTanosu nevyanom.
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N360pbT Ha GMHAHCOBM MHCTPYMEHTHU LLe Ce OCHOBaBa Ha aHaNM3MpPaHe Ha O4aKBAHOTO UM
6baewo npeacrTaBAHe - pe3ynTaT OT NPUHALNENKHOCTTA MM KbM PasIMYHM CEKTOPU Ha
nasapa, pa3/IM4HATa UM CTPYKTYpPa, Pa3/IMYHNTE EMUTEHTU U EMUCUN.

MN360pbT HA €MUTEHTU, B KOUTO Lie b6bae WMHBECTUPAHO, HAMA Aa O6bae orpaHuyeH Ao
roNemumHaTa Uau nasapHaTta Kanutaamsauma Ha OTAENHUTE eMUTEHTU U TEXHUTE EMMUCUU, a
e 6bae onpeaeneH egMHCTBEHO OT MOTEHLMaNa HAa eMUTEHTA Aa AONPUHECEe 3a NoCTUraHe
Ha MHBECTULMOHHUTE uenun Ha PoHaa.

Pa3snpeaeneHneTo Ha MHBECTULMUTE MO AbP’KaBy e 3aBMCU OT KOHKPETHOTO NnpeAcTaBaHe
Ha TbpryBaHMTe Ha BopcuTe aKLMM U OLEHKaTa 3a MOTEHLMANA Ha PacTeX Ha KOHKpeTHUTe
no3uummn.

®oHABT HE NNaHMPaA Aa NOCTaBU OFPAaHMYEHUA OTHOCHO MUHUMANHUA U MAaKCUMManHUA 6pol
Ha emucumte, KouTo TpsbBa Aa ObaaT BKAOYEHM B nopTdeina npe3 nepuoda Ha
GYHKLMOHUPAHETO MYy.

MHBECTUUMUTE B LIEHHM KHWKA C OMKCMpaH [oxoA le 6baaT M3BbpWBaHM C Uen
noaabpXaHe Ha IMKBUAHOCTTA U B MOMEHTM Ha na3apHa HecTabuaHocT.

PoHABLT We noaabpra JMKBUAHW CPeactBa, ¢ ornen 6e3npobiemHo obCny)KBaHe Ha
06paTHOTO U3KyNyBaHe Ha aanoseTte Ha PoHaa.

Korato YnpasnssawoTo [py’KecTBO CYMTa, Ye ca Hanuue GopCcMarKopHU 0b6CTOATENCTBa,
HafarawmM 3aWmMTHA cTpaTerna aktmeute Ha PoHpa moraT aa 6bAaT TpaHchopmmupaHu bes
orpaHuyeHue B 6aHKOBU AEeNO3UTH.

®POoHABT HE BKAKOYBA CTUMYN 33 E€KOJIOFTUYHU UKW COLMANHU XapaKTEPUCTUKU, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeiickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha
burHaHcoBUTE yCayru.

PoHABT HAMA 33 Len YCTOMYMBU MHBECTUUMU, Cbobpa3Ho Pernament (EC) 2019/2088 Ha
EBponenckma napnameHT M Ha CbBeta oT 27 HoemBpu 2019 rogmHa OTHOCHO
OMOBECTABAHETO Ha MHbOPMaUMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PUHAHCOBUTE
ycnyru.,

Zpyau uHBECMUUYUOHHU cCmpamezauu U mexHuKu
XeodxcupaHe

3a nocTMraHe Ha MHBECTUUMOHHUTE uenn Ha PoHaa, YNpaBnABaLLOTO APYKECTBO MOXe 43
npuaara u NOAXOAAWM CTPaTerMm U TEXHUKM 3a NpeanasBaHe OT NasapeH, BanyTeH U Apyru
PUCKOBE KaTO CK/OYBA CAENKM € onuumu, GproubpcK, cyanose n apyru gepvsatn. Caenkute ¢
[lepMBaTU Ca CBBP3AHU C PA3/IMYHU U MO - BUCOKU PUCKOBE, OTKOIKOTO MPU TPAAULMOHHUTE
MHBECTULMU. HAMA CUTYpHOCT, Ye NoA06HU CAENKN U TEXHUKM, aKO 6bAaT OCHLLECTBEHW, e
6baaT ycrnewHu. Bb3amoXKHOCTTa 33 M3M0/13BaHE HA NOCOYEHUTE CTPATEMMN U TEXHUKN MOXKe
Aa 6bae orpaHMyeHa OT Na3apHUTE YC/I0BUA, KAaKTO U OT peryaaTMBHUTE U3UCKBAHMUA.

Peno Cdenku

YnNpaBnAaBallOTO APYXKECTBO HAMA [a WM3M0/3Ba TEXHUKM M MHCTPYMEHTM, CBBbP3aHU C
NPEXBbPAAEMM LEHHM KHUMKA W MHCTPYMEHTM Ha NapuyHMA nasap 3a epeKTUBHO
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ynpasneHue Ha nopTdeiina Ha doHAa, B pe3ynTaT Ha KOUTO e NoJlyyaBa KaTo obesneyeHne
aKTMBM.

NHBecmMuyuoHHU ocpaHu4eHuUA

(DOHLI,'bT He MmOXe Aa NHBECTUpa noBeYye OoT 5 Ha cTO OT aKTMBUTE CM B npexsvpaaemum LeHHU
KHWXa NN B UHCTPYMEHTU Ha NapUYHNA Na3ap, nsgageHn ot eaHo amue.

yﬂpaBﬂﬂBaU.LOTO APYyXeCTBO MOXKe Oa UHBeCTUpa 40 10 Ha CTO OT aKTMBUTE Ha q)OH,CI,a B
npexsvpaaemm UeHH1U KHUXa UanM B MHCTPYMEHTU HA NapUYHUA Na3ap, n3gageHun ot egHo
aunue, Camo npu ycnhoeume 4ye o6u.|,aTa CTOMHOCT Ha MHBECTUUUNNTE B /ZINLATA, BbB BCAKO OT
KOUTO Ca MHBECTUPAHWUN noBeYe OT 5 Ha cTO OT aKTMBUTE Ha CDOHLI,a, HE HaABuuWaBa 40 Ha
CTO OT aKTUBUTE Ha CDOH,EI,a. OrpaHquHmeTo no nspeyeHne NbpBO HE Ce npuaara OTHOCHO
BaoroeeTe B KpeaunTH UHCTUTYLUN, BBPXY KOUTO Ce OoCblecTtBABa npyaeHunaneH Haasop,
KaKTO U KbM CAENKUTE C M3B'bH60pCOBO TbpryBaHun nepmBaTtnBHU d)VIHaHCOBVI MHCTPYMEHTU
C T€3UN NHCTUTYLUUN.

PoHABT HE MOXe aa npuaobusa noseye oT 10 Ha CTO OT akumMute 6e3 NpaBo Ha rnac, ot
obauraymnTe Uam Apyrn bAroBu LEHHU KHUXKA, U34a4eHN OT €4HO AnLE.

®PoHADBT He MoXxe ga npuagobuea noseye 25 Ha CTO OT AAN0BETE Ha eAHA M Cblua
KONEKTUBHA MHBECTULMOHHA CXeMa WUAWN APYro npeanpuATne 3a KONEKTUBHO MHBECTUPAHE,
KOeTO OTroBapA Ha U3NCKBaHMATA Ha un.4, an.l ot 3KUCAOTMKN.

yl'lpaBl'IﬂBaLLI'OTO APYyXKeCTBO HE MOXe Oa UHBECTUPa noBeye oT 20 Ha CTO OT aKTMBUTE Ha
cDOH,CI|a BbB B/IOrose B €4HAa KpeauTHa WUHCTUTYUUA. HpeAMTHMTe MHCTUTYUNN B TpPETa
AbpiKaBa Tpﬂ6Ba Aa Ccna3saTt npasuiaa U Aa Ca 0b6eKT Ha HaA430p, KOUTO 3aMEeCTHUK-
npegcenatenAt CMATa 38 EKBUBANNIEHTHU Ha TE3U Cblr/1aCHO NPaBOTO Ha EBpOHeVICKMH Cblo3.

He3aBMCMMO OT NOCOYEHUTE OrpaHUYeHUA, AOTOBOPHUAT GOHA He MOoXe Aa KOMBWHMpa
WHBECTULMUTE B MPEXBbPAAEMU LIEHHU KHUXKA WAUM MHCTPYMEHTM Ha MapuyHuMA nasap,
N3gafleHn OT eAHO Nuue, BIOrOBETe MPU TOBa JINLE, KAaKTO M E€KCMOo3MUMATA KbM CbLLOTO
/Mue, Bb3HWKHANA B pe3ynTaT Ha CAENKM C M3BbHOOPCOBO TbpryBaHW AepUBaATUBHU
OUHAHCOBU MHCTPYMEHTM, KOraTo B Pe3ynTaT Ha ToBa KOMOMHMpaHe obuiata CTOMHOCT Ha
Te3N UHBECTULMM Lie Haasulum 20 Ha CTO OT aKTUBUTE MY.

Mpy HapyweHWe Ha WHBECTUUMOHHUTE OrpaHMYEeHUs MO MNPUYUHM M3BBH KOHTPONa Ha
YNpaBnaBalloTO APYKECTBO WAM B pPe3ynTaT Ha ynpakHABaHe MpaBa Ha 3anuceaHe,
[lOroBOpHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT mMeceua OT Bb3HMKBAHE Ha
HapyLWeHMeTO, Ypes CAENKM 33 npodakba npuserkaa akTueMTe Ha PoHOa B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrpaHMYEHUs, KaTo OTYMTA UHTEPECUTE Ha NpuUTexKaTennTe Ha agsnose. B
CNly4auTe Ha Bb3HWKBAHE Ha 0OCTOATENCTBa MO M3P. NbPBO YNPaBAABALLOTO APYMKECTBO €
ANBXKHO B 7-4HEBEH CPOK OT U3BbPLUBAHE HA HapyLIEHMEeTO A3 YBeLOMW KOMMUCUATA, KaTo
npepoctaBun MHGopMaLms 3a NPUYMHUTE 32 Bb3HUKBAHETO MYy U 3a NpeanpueTuTe Mepkn 3a
OTCTpaHABaHeTo My. MHGOpMaums 3a NpeanpueTuTe MepKku no NpeaxoaHoOTo U3peyeHue He
ce NpeACTaBs, ako HApPYLUEHUETO e OTCTPAHEeHO A0 NPeACTaBAHE Ha YBEAOMIEHMETO.
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M3ucKeaHus 3a NUKBUOHOCM

@POHABLT e ONbXKEeH A3 MHBECTUPA B JIMKBUAHU MPEXBBPAAEMMU UEHHU KHUXKA U Apyru
NMKBUAHM WHaHcoBM akTuMBM no 4n.38 3AKUCAMKU, Kakto M ga noaabp)ka TaKaea
CTPYKTYpa Ha aKTUBUTE U MacUBUTE, KOATO Aa MYy NO3BOMABA Aa U3MbAHABA BbB BCEKMU
MOMEHT 3aZb/IKEHMATA CU MO 0OPATHOTO WM3KynyBaHe HA AanoseTe. B lpasunata 3a
yrnpassieHMe Ha JIMKBUAHOCTTA Ha ®PoHAa ce nocoyBaT MPUHLUNUTE M MeToaMTe Ha
ynpasneHune, KakTo M NpasaTa U 3a4b/KeHUATa Ha iMuaTta, OTrOBOPHU 33 ynpaBaeHUeTo,
OTYETHOCTTa W BbTPELWHMA KOHTPOA BbpXy AMKBUMAHOCTTA. Pasgen Il ot Hapepba 44
onpesenAa Ha KakeBu ycnosuAa TpabBa Aa OTroBapAT (PUHAHCOBUTE WMHCTPYMEHTU MU
MHCTPYMEHTUTE HA NAPUYHUA, B KOUTO MOXKe Aa MHBeCTUpa [loroBopHuA GoHA.

Apyau oepaHuyeHus

Mpu ynpasneHne Ha AP ,Tekcum bankaHn”, YnpasnasawoTo JpyKecTBo e crnassa BCUYKU
HOPMATMBHWN U3NCKBAHMA N OTPaHNYEHUA, BKAOYUTEIHO onpeaesieHuTe ¢ peweHma Ha KPH.
YnpasnagawoTo Apy>KeCcTBO He MOXKe A3 NPOMEHA nNpeameTa Ha AenHocT Ha PoHaa nam aa
B3eMa pelleHne 3a HeroBoTo npeobpasyBaHe NO APYr Ha4yMH, OCBEH 4Ype3 C/MBAHE M
B/IMBaHe.

YnpasnasawoTo [pyKecTBo, KakTo MW [enosutaps, Korato AencTBaT 3a CMeTKa Ha
JorosopHus PoHA, He MoXe QfAa faBa 3aeMn MAM ga obesnevyaBa WAM rapaHTMpa
3a4bJ/IKEHUA HA TPeTU auua ¢ mmyllectso Ha @PoHaa. TakuBa agenctsusa buxa buam
HeaenCTBUTENIHN CNPAMO NpUTEXKaTeNNTe Ha AA/0BE.

YnpasnsagawoTo JpyXKecTBO HAMa NpaBo U Aa U3N0A3Ba U 3a/1ara umyllectsoTto AP ,Tekcum
BankaHM” 3a NOKpMBaHe Ha CBOW 3a4Db/IKEHWUA, KOUTO He Ca CBbP3aHM C YNpPaB/iEeHMETO Ha
aenHoctTa Ha PoHpa.

[eno3ntapsaT He OTroBapA 3a 3a4b/IKEHMATA CUM KbM CBOUTE KPeaWUTOPWU C aKTUBUTE Ha
JoroBopHua ¢oHA,.

AKTUBUTE, BBPXY KOUTO [leno3nTapAaT OCblLEeCTBABA NoNeYnTeNncKa AeMHOCT, He morart Ja ce
n3nonssart ot [enos3uTtapsa UAM OT TPETO /iMLEe, Ha KOEeTO e AefierMpaHa norne4ynTesicka
dyHKUMA, 33 TAXHA CMeTKa. M3non3BaHe No CMUCb/Ia Ha NPEAXOAHOTO U3pedYeHne BKAoYBaA
BCAKaKBM CAEMKN C aKTUBM MO/, MOMNEYUTE/ICTBO, BKAKOUMUTENHO NPEXBbPASAHE, yupeanaBaHe Ha
3anor, npogaxba u AaBaHe Ha 3aeMm.

He ce ponycka nNpuUHYAUTENIHO W3MbAHEHWME W y4ypegaBaHe Ha obesneyeHuA BbPXY
napuyHMTe cpeacTBa U PUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 33 3a4b/KEHUs Ha
yNpaBAABaLLOTO APYKECTBO UM Ha [eno3uTaps.

YnpaB/ABawWOTO APYHKECTBO, I,El,el\;ICTBaLI.I,O 3ad CMETKA Ha CDOHLI,EI (M Ha BCUYKM ynpaBaABaHU OT
HEro KONEKTUBHU WHBECTUUNOHHUN CXemMn Wan 4Opyrn npeanpunatma 3a KOJNIEKTUBHO
MHBeCTMpaHe), HE MOXe Oa I'IpI/I,CI,O6MBa dKUMK C NPaBO Ha rnac, KOUTo 6uxa My no3soanam
4a ynpaxHABa 3HAYUTENHO BANAHWE BbBPXY YNpPaBAE€HUNETO HaA EMUTEHT. 3HaunTenHo
BANAHME NO CMUCB/1Ia Ha NPEAXOAHOTO m3peyeHue € Hanuuye B CaydanTe Ha NPAKO Unum
HENPAKO NpUTEXKABAHE Ha 20 Ha CcTO WAM noBedye OT rnacosete B O6LLI,OTO c1>6paHMe Ha
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eMUTEHT, onpeaeneHun cbrnacHo yna. 145 u 146 ot 3aKoHa 3a Ny6AMYHOTO NpeasiaraHe Ha
LEeHHWN KHUMKa.

lIpasuna 3a oyeHKa HA akmMueume u nacusume
OLI,eHKa Ha aKTusuTte

B cTOMHOCTTA Ha aKTMBMTE Ce BKAKOYBA CTOMHOCTTA Ha BCEKW eAMH OT NpuUTerKaBaHUTe OT
doHpa aKtmBM no 6HanaHca Kbm JaTaTta Ha M3roTBAHETO Ha oueHKata. PuHaHcosuTe
WHCTPYMEHTU ce BMWUCBAT, CbOTBETHO OTNMCBAT OT b6anaHca Ha PoHaa M 3amoyBaT da ce
OLEHAT OT AaTtaTta Ha cgenkata. Mpu NbpBOHaYaNHO NpuaobMBaHe (NpU3HaBaHE) Ha aKTUB,
OLleHKaTa ce M3BbpLUBA MO LEeHa Ha HeroBoTo NPpUAOOMBaAHE,KOATO HE BK/OYBA pasxogure
Mo ocbllecTBABaHe Ha caenkaTa. lpy nocneaBallo OLEHABAHE HA aKTWMB, OUEHKaTa ce
M3BbpLIBA MO CMpaBedsMBa CTOMHOCT M MO CbOTBETHWUSA ped W HauuH, onpeaeneH B
MpaBunata 3a OLUEHKa Ha nopTdeiiia 1 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
O® ,Tekcum bankanu” (MpaBunata 3a oueHKa Ha PoHAa), Npu cnasBaHe Ha U3MCKBaAHMATA
Ha MexayHapoaHuTte CuyetoBoaHM CTaHAAPTU, HOPMATUBHUTE AKTOBE W YyKasaHMATa Ha
KomucusaTa, ypes npunaraHe Ha cneaHuUTe MeToau:

1. CnpaBea/ivBa CTOMHOCT Ha LLEHHU KHUXKA U MHCTPYMEHTU Ha NApUYHKUA Nasap, eMUTUPaHK
oT PenybavKka Bbarapumsa B cTpaHaTa, TbpryBaHW Ha MeCTa 3a TbProBua Npu akTUBEH Nasap, ce
onpezens Bb3 OCHOBA HA CpeHOAPUTMETMYHATA OT LieHuTe "Kynyea" 3a nocneaHuna paboTeH
[leH, 065iIBEeHN OT He MO-Masiko OT ABama MbPBUYHM OUNBPU HA ABPMKABHU LLEHHW KHUXKa. B
CNyYyai, ye LeHaTa e U34YnCAeHa Ha OCHOBATa Ha NpPeACTaBeHN BPYTHU LieHW OT MbPBUYHUTE
AWNBPU, TA Ce M3MN0/I3Ba NPAKO 3a NpeoLeHKa. MNpu ycnosue, Ye LeHaTa e YMcTa, Ha OCHOBaTa
Ha /IMXBEHUTE XapPaKTEPUCTUKN MO NEPUOAMYHOCT U PaBHULLE Ha SINXBEHUTE KYMOHU, TA ce
npeobpasysa B 6pyTHa U Ces TOBa Ce M3N0/3Ba 33 NPEOoLEHKa.

2. [pn HEBB3MOXKHOCT Aa ce NpuAoKK T. 1 ce npnnarat nocnegosaTesHO:

2.1. B cnyyald, Ye HAMaA CKNOYEHM CAENKM B OEHA HA OUEHKaTa, ce onpedens LeHa Ha
3aTBapAHEe MW APYr aHaNOrTMYeH MokasaTes, onoBecTABaH Ny6AMYHO OT MecTa 3a TbpProsus
3a Hall - 61n3KuA paboTeH aeH ot 30 - AHEeBHMA Nepunoa, Npeaxoxaall, AeHA Ha OLeHKaTa.

2.2. B cnyyauTe, KOrato He ce MpoBeAa TbproBMsa Ha MecTa 3a Tbprosva B paboTHU 3a
CTpaHaTa [AHW, Ce B3MMa LleHaTa Ha 3aTBapsAHe 3a AeHA Ha nocinedHaTa TbProBCKa cecus,
npeaxoXaall, AeHA Ha OueHKata. B ciyyan uye HAMA CKAOYEHW CAeNKM B [eHA Ha
nocnegHarta TbProBCcKa cecua, NpeaxoKaall, AeHA Ha OLeHKaTa, LeHaTa ce onpegensa no
LeHa Ha 3aTBapsiHe WAW ApPYr aHa/JorMYyeH MokasaTen, onoBecTaBaH Ny6AMYHO OT mecTa 3a
TbprosuaA 3a Hall 6An3KMA aeH oT 30- AHEBHMA Nepuoa, nNpeaxoxaall, AeHsA Ha OLEeHKaTa,
KaToO ce OTYMTa M HaTpynaHaTa AnMXBa 3a nepuoaa.

2.3 [lpn HEBBL3IMOXKHOCT fJa ce npuaoXum T. 2.1. n 2.2. ce U3N0A3Ba METOAbLT Ha
OVUCKOHTUPaHUTE NapUYHU NOTOLM.

3. CnpaBeanvBaTta CTOMHOCT Ha eMUTUpaHUTe OT PenybsivKa Bbarapus UEHHW KHUXKa M
MHCTPYMEHTU Ha MapW4YHMA Nasap B YyKOWHA, KAKTO U M34aZeHUTe OT Apyra Abprkasa
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YNeHKa M TpeTa AbPrKaBa LLEHHU KHUXKA U MHCTPYMEHTU Ha NMapuU4YHMA Nasap, TbpryBaHU Ha
MeCTa 3a TbProBMa NPU aKTMBEH Nasap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapsAHe Ha Nas3apa 3a nocneaHus paboTeH AeH, obABeHa B
e/NIeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsAHe Ha nas3apa 3a nocneaHus paboTeH AeH, 0b6ABeHa B
€/IeKTPOHHa CUCTeMa 3a LLeHoBa MHOPMaLMs, B C/ly4alt Ye MACTOTO 3a TbProsusA He paboTu
B AEHA Ha OLEHKaTa;

B) B C/ly4al ye LeHaTa, M34MCaeHa cbrnacHo bykea ,a” u ,6”, e 6pyTHa, TA ce M3NON3Ba
NPAKo 3a npeoueHKa. lpu ycnoBue, ye LeHaTa € YMCTa, Ha OCHOBATa Ha JIMXBEHUTE
XapPaKTePUCTUKM NO NEPUOAMUYHOCT U PAaBHULLE Ha TMXBEHUTE KYMNOHMU, TA ce npeobpasysa B
6pyTHa 1 cnef ToBa Ce M3M0/13Ba 3a NPEoLEeHKa.

r) NMpy HEBB3MOMKHOCT Aa Ce MPWUNOXKAT ropeonnucaHUTe HauMHM 3a OLLEeHKa ce M3Mon3BaT
npasmnaTta oTT. 2.

4. CnpaBeanunBaTa CTOMHOCT Ha 6b/IrapCckm U YyXKAeCcTpaHHU akuMn 1M npasa, AoNycHaTH A0
AN TbPryBaHW Ha peryavpaH nasap Uau Apyro MAcTo 3a Tbprosua B Penybaunka bbarapus,
ce onpepens:

4.1. Mo ueHa Ha 3aTBapAHe MAM APYr aHANIOTMYeH NoKasaTes, ONoBeCcTABaH I'Iy6J'IW-IHO KbMm
AeHA Ha OLueHKaTa OT MeCTa 3a Tbprosna nan B 60pCOBVIﬂ 6loneTuH.

4.2. Mo uyeHa Ha 3aTBapAHE UK OpPYyr aHaNOrM4yeH noKasaTtesi, onoBecTABaH I'IV6I'IW-IHO KbMm
AeHA Ha OUueHKaTa OT MeCTa 3a Tbprosua, oT KOWTO 3a CbOTBETHUS AeH € n3tTbprysaH HaMn-
ronam obem npexsbvpaaemmn LeHHN KHUXKa N MHCTPYMEHTU Ha NapUYHNA Na3ap B CaAydauTe,
KOraTto T1e Ca A0NyCHATH A0 TbpProBnAa Ha nose4vye ot €4HO MACTO 3a TbProBuA.

4.3. AKO He MosKe fia ce NMpuaoXKu T. 4.1. u 1.4.2, ueHaTta Ha akuuuTe, CbOTBETHO Ha npasaTa
€ LleHaTa Ha 3aTBapAHe MKW APYr aHaNorMYeH nokasaTes, onosecTaBaH Nyb/MYHO OT mecTaTa
3a Tbprosua 3a Hall-61n3kna aeH ot 30-AHEBHUA Nepuoa, NPeaxoXKaall, AeHA Ha OLEeHKaTa,
332 KOWTO MMa CKAOYeHW caenku. B cnyyall, ye B npeaxogHusa 30-4HeBeH nepuoa e
M3BbPLUBAHO YBE/NIMYEHME HA KanuTana WUAW pasgensHe Ha aKuMUTe Ha eMWUTEHTa UK e
065BEHO M3NNallaHeTO Ha AMBUAEHT, LeHaTa Ha 3aTBapAHe NO M3peyeHMe MNbpBO Cce
KOPUTMpPa CbC CbOTHOLLEHMETO Ha YBE/NMYEHME Ha KanuTana, CbOTBETHO Ha pasgensHe Ha
akuuuTe AW pasmepa Ha AMBMAEHTA, aKO Hal-61M3Kua aeH npes3 nocnegHusa 30-AHeBeH
nepuoA npeau gataTa Ha OLEHKaTa, 33 KOWTO MMa CKAOUYEHU CAENKKU, € Npean AeHA, chej
KOMTO MpuUTe)KaTeNnTe Ha aKuMW HAMAT NpaBo Aa y4vyacTBaT B yBe/MYEHMETO Ha Kanutana,
CbOTBETHO AEHA Ha pPasAenAHeTOo UAM AEeHA, OT KOMTO MpUTEXKaTenuTe Ha aKuum HamaT
NpaBo Ha AMBUAEHT.

5. Mpwn HEBB3MOXKHOCT A3 Ce NPUNOXKAT HAYMHUTE 33 OLEHKA Ha akuMu Mo T. 4. KaKTO U 3a
aKLMNUTE, KOUTO He ce TbpryBaT Ha perynmpaHu nasapuv UMAM ApPYyrn MecTa 3a Tbprosus,
cnpasegnvMBaTa CTOMHOCT ce onpeaena 4Ypes nocnefoBaTeNHOTO NpWAaraHe Ha cieaHuTe
MeToAMN:
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- METO/, Ha CbOTHOLLEHMWETO LieHa - NeYanba Ha ApYy>KecTBa aHaNo3u,
- MeToA, Ha HeTHaTa 6anaHCcoBa CTOMHOCT Ha aKTUBUTE U
- METO/, Ha AUCKOHTUPAHUTE HETHU NMAPUYHM NOTOLU.

Te3n metoam ce npunaraT B MOC/NeAOBaTE/NIHOCTTA, B KOATO Ca OMNUCAHW Mo - rope, npwu
YCN0OBME, Ye NOCOYEHMAT HA NbPBO MACTO METOZ HE MOKe Aa 6bae u3nonseaH. Tesn meToam
3a onpefensHe Ha CcnpasBeg/MBaTa CTOMHOCT HA UEHHUTE KHMXA moraT ga bbaar
KOpuUrMpaHu ¢ KoeduumeHtTn, obocHOBaHM Ha 6asata Ha f[aHHU M 06CTOATENCTBa,
npeacTaBiABallM  CbOTBETHO pPasKpuTa BbTpewHa wHOOpMauus no CMUCbAA  Ha
[EeMCTBALL,OTO 3aKOHO4aTeNCTBO.

6. B cnyyaute Ha npuaobuBaHe Ha npaBa OT A3ALEHO APYXKECTBO NpU yBe/MYeHue Ha
Kanutana ypes emMuCcus Ha aKuuu ce Npu3HaBa B3emaHe (Ha npaea) OT AaTtaTa, OT KOATO
npuTexXaTennTe Ha akUMKU B APYKECTBOTO HAMAT NPaBO 43 NOAy4YaT NpaBa 3a 3anMcBaHe Ha
aKUMM OT yBE/IMYEHUETO Ha KanuTana (AaTaTta, cnes KOATO CKAOYEHM CAENKM C aKLuUUTE He
Bb34ENCTBAT BbPXY NPaBOTO 3a NpuaobusaHe Ha Npasa), 4O AaTaTa Ha perncTpuMpaHe Ha
npasaTa B JAeno3uTapHaTa MHCTUTYuMA. CTOMHOCTTA Ha B3eMaHeTo Ce W34YUcaABa Ha
OCHOBATa Ha popmMyna, cbriacHo MNpasBunaTta 3a oueHka Ha PoHaa.

OT partaTta Ha pernctpauma Ha npasaTa B Aeno3uTapHaTa MHCTUTYLMA, CblMTe ce Npu3HaBaT
KaTo aKTMB B nopTdeina no ueHa onpeaesneHa no popmyna, cbrnacHo MpasuiaTa 3a oUEHKa
Ha PoHpaa.

6.1 an HEBB3IMOXKHOCT Aa Ce NpunoxXat HaAYNHUTE 3a OLEHKA MO T. 4, cnpasegsinBaTta
CTOMHOCT Ha npasa ce onpeaenAa no ueHa, npeacrasnABalla pasziMka mexay ueHata Ha
cbuwiectsyBallnTe akuunn Ha APYyXKeCTBOTO, onpeaeneHa cnopen M3UMCKBAHUATA Ha T. 4
CbOTBETHO T. 5 U eMUCMOHHATa CTOMHOCT Ha HOBUTE dKUMN OT yBE/SIMYEHNETO Ha KanwuTtana,
YMHOX€eHa No CbOTHOWEHNETO Ha 6p05=| aKuuun B e4HO npaso.

6.2. OT AaTaTa Ha 3aNMCBaHe Ha aKUMKUTE B Pe3y/TaT Ha YNpaXKHABaHe Ha npasaTta A0 AaTtaTa
Ha perncTtpuMpaHe Ha yBe/AMYEHWETO Ha KanuTana WM BMMCBAHETO My B AenosuTapHaTa
MHCTUTYUMA 3anNncaHUTe akLuMM ce OTPa3fABaT KaTo B3emaHe, KoeTo ce popmupa, Kato bposT
Ha 3anucaHuTe akuMKM ce YMHOXM No CymaTta OT CTOMHOCTTa Ha eAHOo NpaBo no nocsiegHaTa
OUEeHKa npeauM 3anuCcBaHETO Ha aKuuuTe, pasgeneHa Ha 6pos akuum B eAHO MNPaBo U
€MMUCUOHHATa CTOMHOCT Ha eaHa akuma. OT gaTaTa Ha 3anucBaHe Ha aKkuuuTe B pe3ynTaT Ha
ynpakHaBaHe Ha NpasaTa 40 AaTaTa Ha 3aniallaHe Ha eMUCMOHHATA MM CTOMHOCT Bb3HWUKBA
3a[b/I)KEHUE KbM APYXKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BAMUCBaHe Ha HOBUTE aKUMM B AeNnO3UTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBeXXAaHe 33 TbProBMs Ha CbOTBETHOTO MACTO 3a TbProBMA HOBUTE aKLUMK Ce MPMU3HABAT No
LUeHa, usuncneHa no ¢opmyna, cbabprawa ce [pasBunaTta 3a oueHka Ha PoHpa. Cnep
BbBeXAaHe 33 TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBUA HOBUTE aKLMKM CpaBegamMBaTa
MM CTOMHOCT ce onpeaens CbrlacHO MeToAUTE 3a OLLEHKA Ha LUEeHHW KHUXKA, TbPryBaHW Ha
peryavpaH nasap nav Apyro MACTO 3a TbProsuA.
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6.4. B cnyyaute, B KOUTO ce NpuA0BUBAT aKUUKM OT aKLMOHEPHO APYKECTBO BC/AEACTBME Ha
NbPBUYHO NYBAMYHO NpeanaraHe, akUMUTe ce NPU3HaBaT OT AaTaTa Ha perncrTpauusTa Mm B
AenosuTapHaTa WMHCTUTYumMs (OT fgaTaTa Ha 3anMcBaHe Ha akuuuTe [0 pgaTtata Ha
peructpauusaTa Um B AenosuTapHaTa MHCTUTYyUMA 3anucaHUTe akuuKu ce OTpasABaT KaTto
B3eMaHe B pa3mep, paBeH Ha NniaTeHaTa eMUCUMOHHA CToHOCT). CnpaBea/iMBaTa CTOMHOCT Ha
akumMuTe OT JaTaTa Ha perucrTpaumata MM B AenosuTapHaTa MHCTUTYUMs A0 AaTaTta Ha
[IONYyCKaHe Ha aKLuMuTe 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBua Ce onpegens no
LleHa, paBHa Ha cymaTa OT eMWUCMOHHaTa CTOMHOCT Ha eAHa akuuA. Cnep BbBeXAaHe Ha
aKuMWTE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBMA CMpaBeAMBaTa MM CTOMHOCT ce
onpeaenn CbrnacHO MeToAMTe 33 OLEHKA HA LLeHHUTE KHWMKA, A0MNYCHATU 40 UAWN TbpryBaHM
Ha peryivpaH nasap Uam gpyro MAcTo 3a TbProsus.

MpeaxoaHUTe NpaBMaa ce Npuaarat CbOTBETHO M MPUM 3anNMCBaHe Ha akuuKu OT HenybanyHo
aKLUMOHEPHO APYKECTBO, 32 KOUTO He ce NpeaBuKAa NocaenBalla PerucTpaumns 3a Tbprosus
Ha peryivMpaH nasap WAM APYyro MACTO 33 TbproBusA (O4OKONKOTO TOBa € AOMYyCTUMO OT
npasunata Ha dPoHaa), KaTo OT Aatata Ha 3anucBaHe Ha aKuMuTe 40 BMNWCBaHE Ha
yBEe/IMYaBaHETO Ha KanuTana B TbProBCKMA PErucTbp 3anucaHUTe akuMuM ce OTpasfaBaT KaTo
B3emMaHe B pa3mep, paBeH Ha njaTeHaTa eMUCUMOHHA CTOMHOCT, a cne AaTaTa Ha BrnucBaHe
Ha yBe/M4YaBaHETO Ha KanwuTasa B TbProBCKMA Perncrbp, cnpaseannBata CTOMHOCT Ha
akuuuTe ce onpeaens no peaa Ha 1. 5 no-rope.

6.5. B cnyyaute, B KOUTO ce NpuaobmMBaT akuuMu MpuU yypeasBaHe Ha HOBO aKLMOHEPHO
APYXECTBO, aKLMUTE Ce OLLEHABAT NO EMUCUMOHHATA MM CTOMHOCT A0 AaTaTa Ha AOMNyCcKaHe Ha
aKuMWTE 3a TbProBMA Ha CbOTBETHOTO MACTO 3a TbprosuaA. Cnen BbBEXKAAHE Ha akuMUTe 3a
TbProBMa Ha CbOTBETHOTO MACTO 3a TbProBusA cCrpasea/svBaTa MM CTOMHOCT ce onpenens
CbllacCHO MeTOAWUTE 33 OLEHKa Ha LEHHM KHMXKa, AONyCHaTM A0 WAM TbpryBaHW Ha
perynvpaH nasap Uam gpyro MAcTo 3a Tbprosus.

B cnyyan, ye ce 3anucBaT akLMK NpU yupesAaBaHe Ha HOBO aKLMOHEPHO APYXKEeCTBO, 32 KOUTO
He ce npeasuaa nocnepalla perucTpauma 3a TbproBMa Ha peryavpad nasap uam apyro
MACTO 33 TbProsuA (A OKOIKOTO TOBa € JONYCTUMO OT NpasunaTta Ha PoHAa), Te ce oueHABaT
NO e€MMUCMOHHATA MM CTOMHOCT A0 AaTaTa Ha BMMCBAHE Ha APYKECTBOTO B TbProBCKUA
pernctop. Cnen BNUCBaHETO, CNpaBeA/iMBaTa CTOMHOCT HAa aKUMKUTe ce onpegens no peaa Ha
T. 5 no-rope.

6.6. B cnyyamTe Ha npugobrBaHe Ha NpaBa OT AaJAEeHO APYKECTBO NMPU eMUCUA Ha BapaHTU C
6a30B aKTVB bbAeLLa eMUCcKa OT aKL MU Ha APYKEeCTBOTO Ce NpM3HaBa B3emaHe (Ha npaga) oT
[laTaTa, OT KOATO MpUTEKATeNnTe Ha akUMU B APY)KECTBOTO HAMAT MPaBo Aa NoJsydyaT npasa
3a 3anucBaHe Ha BapaHTW (4aTaTa, cnes KoATO CKAOYEHU CAENMKM C aKUMUTE He Bb3AeNCcTBaT
BbPXy NpaBoTO 33 npuaobuBaHe Ha npaBa), 4O AaTaTa Ha perucTpuMpaHe Ha npasaTa B
fienosnTapHaTa MHCTUTYLMA.

OT faTtaTta Ha pernctpauma Ha nNpasBaTa B Aeno3uTapHaTa MHCTUTYLMA, CbLUUTE ce Npu3HaBaT
KaTo akTmB B noptdenna Ha AP no ueHa, onpegeneHa no popmyna, cbrnacHo lNpasunata 3a
OoueHKa Ha ®oHAaa.

6.6.1. Mpn HEBB3MOXKHOCT Aa Ce NPWUIOXKAT HauMHUTE 3a OueHKa Nno T. 4 cnpasBegnvsaTa
CTOMHOCT Ha npasa npu emmncna Ha BapPaHTU Ce onpegena no ueHa, npeacrasnAaBalla
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pa3nnKa MeXKay LeHaTa Ha CbLLEeCTBYBALLUTE aKLUMWU Ha APYXHKECTBOTO, onpeaenieHa cnopes
M3UCKBAHMATA Ha T. 4 CbOTBETHO T. 5, 1 cbopa Ha eMUCUOHHATa CTOMHOCT Ha akuuute OT
6a30BMA aKTUB M €EMUCMOHHATA CTOMHOCT Ha BapaHTUTE, YMHOXEHA MO CbOTHOWEHMETO Ha
6pos Ha BapaHTWUTE B e4HO NpPaBso.

6.6.2. OT paTaTta Ha 3anMcBaHe Ha BapaHTUTE B pPe3yaTaT Ha ynpaKHABaHe Ha npasaTa Ao
JaTaTta Ha pernctpupaHe Ha BapaHTUTE M BNUCBAHETO MM B AEenO3uUTapHaTa MHCTUTYLMA
3anMcaHMTe BapaHTM Ce OTpas3sBaT KaTo B3emaHe, KoeTo ce dpopmupa, Kato BposaT Ha
3aNucaHNUTe BapaHTM Ce YMHOXM MO CymaTa OT CTOMHOCTTa Ha e4HO NpaBo Mo nociegHaTta
OLLeHKa npean 3anMcBaHEeTO Ha BapaHTUTe, pa3aeneHa Ha 6pos Ha BapaHTUTe B e4HO NpaBo
N eMUCUOHHATA CTOMHOCT Ha eAWH BapaHT.

OoT 4aTaTa Ha 3anNUCBaHE Ha BAPAHTUTE B PE3yANTaT Ha yNpaxKHABaHE Ha NpaBaTa 40 AaTaTa Ha
3anallaHe Ha eMWUCMOHHATa MM CTOMHOCT Bb3HWKBA 3aab/KeHne KbM [JpyHKecTBOTO —
EMUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE Ha BapaHTMTE B Aeno3uTapHaTa MHCTUTyUMA 40 AaTaTa Ha
BbBEXAAHE 33 TbProBUA Ha CbOTBETHOTO MACTO 33 TbProBWsA, BapPaHTUTE Ce NPM3HaBaT Mo
LeHa, nsumcneHa no ¢opmyna, cbrnacHo NpasmaaTa 3a oueHKa Ha PoHAaa.

Cnen BbBeXAaHe Ha BapaHTUMTE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbproBua
cnpaseanMBaTa UM CTOMHOCT ce onpeaensa CbracHO MeToAuTe 33 OLEHKA Ha LEeHHW KHUXKa,
AOMYCHAaTK 10 UM TbPryBaHU Ha PeryamMpaH nasap uam gpyro MsacTo 3a Tbproeus.

7. CnpaBen/ivBaTta CTOMHOCT Ha AA/10BE Ha KOJIEKTUBHU MHBECTULMOHHM CXemM no yn. 38, an.
1, 1. 5 ot 34KUCAMNKW, BKAOYUTENHO B C/Ay4auTe Ha BPEMEHHO CnupaHe Ha obpaTHOTO
M3KynyBaHe, ce onpegena no nocnegHata obsABeHa LeHa Ha 06paTHO M3KynyBaHe,
npeaxoxaalia AeHA Ha oueHkata. B cnyyah ye BpPeMeEHHOTO chnMpaHe Ha 0b6paTHOTO
U3KynyBaHe Ha AAanoseTte e 3a nepuos no-ababr ot 30 AHKM, NocneaBallaTa UM OLLEHKa ce
onpezensa no cnpaseasivBa CTOMHOCT Ha eguH AAN Ype3 NpuaaraHe Ha MeToAa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTMBMUTE CbrNacHo 5.2.

7.1. CnpaBegnmBata CTOMHOCT Ha aKkuMM WM AAN0Be, M3AaBaHW OT HGOPCOBO TbpryBaHW
¢doHaoBe n apyrm 6opcoBo TbpryBaHu npoayktn (ETFs, ETNs n ETCs), BKAOYUTENHO ASN0BE
Ha KONEKTUBHU MHBECTULMOHHWU cxemun no 4n. 38, an. 1, 7. 5 ot 3KNCAMNKHN, npn KouTo
CbLLECTBYBAT OrFpaHMYEHUA 3a NOKyNKa W 06paTHO M3KynyBaHe 3a onpegeneH Knac
MHBECTUTOPU M/MAKN onpeaeneH pasmep Ha NopbyKaTa, U B Pe3ynTaTt Ha Te3n orpaHnYeHun
[orosopHua ¢poHa/VNHBECTULMOHHOTO APYKECTBO HE MOKE Aa 3aKynu akuuuTe u ganosete
AVPEKTHO OT M34aTeNA U CbOTBETHO Aa Npeasasn 3a 06paTHO M3KyNyBaHe NpuTexaBaHUTe OT
Hero Aanose, T0 PUHAHCOBUTE UHCTPYMEHTU Ce OL,eHABAT:

a) Mo ueHa Ha 3aTBapAHE HA CKAKOYEHUTE C TAX CAENIKM Ha peryanpaHuA nasap Ha LeHHU
KHMXKA, Ha KOWTO ce TbpryeBaT ganosBeTte n akummte Ha ETFs, ETNs n ETCs, obaseHa upes
cucTemarta 3a Tbprosus uam B 6opcosua 6oneTuH, 3a nocnegHua paboTteH aeH.

6) Mpwn HEBB3MOXKHOCT Aa Ce NMPUIOKK T. a) Aanosete M akummute Ha ETFs, ETNs n ETCs ce
OUEHABAT MO nocnegHaTa uM3uucieHaTa M ob6sBeHa OT CbOTBETHMA peryavpaH nasap
WHAMKATMBHA HETHa CTOMHOCT Ha akTMBMTe Ha eaunH gan (iNAV-indicative net asset value).
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B8) MpY HEBB3MOKHOCT Za Ce NPUIOKM HAUYMHDBT HA OLLEHKA MO NpeaxoAHaTa TOYKa, KaKTo U B
CNyYai Ha cnupaHe Ha obpaTHO U3KynyBaHe Ha ganoseTe/akumnte Ha ETFs, ETNs n ETCs 3a
nepuoz no-ababr oT 30 AHW, CblUMTE Ce OLeHABAT MO nocieaHaTa onpeaeneHa u obaseHa
OT CbOTBETHMA U3JaTeN HETHA CTOMHOCT HA AaKTUBUTE Ha eauH AAn/akuma.

8. CnpaBea/ivBa CTOMHOCT Ha GBATAPCKU U YyKAECTPaHHM 0bauraummn, A4onycHaTM A0 MK
TbPryBaHW Ha peryanpaH nasap Uam gpyro MACTo 3a Tbprosus B Penybanka bbarapua, Kakto
n 6barapckM obauraumum, AOMNYCHaTU A0 WAWM TbPryBaHU Ha peryanpaH nas3ap Ha WeHHU
KHUXKa B ObPXKaBU YNEHKW, Ce onpeaens:

a) no ueHa Ha 3atBapAHE UK OpPYyr aHaNOrnM4eH rnokKa3aTtesi, onoBecTABaH I'Iy6l'|l4‘-IHO KbM
AeHA Ha OUuEeHKaTa OT MeCTa 3a Tbprosna nam e 60pCOBMﬂ 6}Ol'leTMH, OT KOMTO 33 CbOTBETHUA
AEeH € Wn3TbprysaH Hal-ronam obem npexsvpaaemm UeHHU KHUXaA U UHCTPYMEHTU Ha
napu4yHMA Na3ap B CnyvyanTe, KOrato Te Ca A0NYyCHATU 0 TbprosmnA Ha nose4ye OoT e4HO MACTO
3a TbprosuAa.

6) aKo He MOXKe Ja ce onpeaesnu LieHa no peaa Ha bykea ,a”, cnpaBeasnBaTa CTOMHOCT Ha
obnauraumm ce onpegens No LeHa Ha 3aTBapAHE WUAW APYr aHaNOrM4YyeH NokasaTen 3a Hau-
6/M3Kknsa geH npes nocneaHus 30-gHEBeH nepuog NpeaxokAall, AeHs Ha OueHKaTa, 3a
KOMTO MMa CKNOYEHU CAENKN.

B) B C/AlyyauTe, KOrato ce onpeaena cnpaseasiMBaTa CTOMHOCT Ha obauraumu, no KoOuTo
npeAcTon NNawaHe Ha nxeBa M Nyb6/nMKyBaHaTa B 60pcoBMA BIONETUH LLeHA HA CKIOYEHM C
TAX CAENKU UAN Ha UeHa “KynyBa” e HeTHa, cnpaBeafnBaTa CTOMHOCT ce GopMMpa, KaTo KbM
obsBeHaTa B 6loneTMHa LeHa ce npubaBM AbAKUMUAT NMXBEH KYMOH KbM faTaTa Ha
onpegensaHe Ha oueHKaTa. CTOMHOCTTAa HA HaTpynaHaTa /AuxBa ce onpegena uypes
n3nonssaHeTo Ha ¢opmyna, cbriacHo Mpasunata 3a oueHKa Ha PoHaa. Kbm HeTHaTa LeHa
ce no6aBA HaTPynaHWA INXBEH KYMOH KbM AEHA Ha onpeAensHe Ha OLeHKaTa U U34ncneHaTa
H6pyTHa LLeHa ce M3N0a3Ba 3a CNpaBeaIMBa CTOMHOCT Ha obavraumsTa.

9. Mpn HEBB3IMOXKHOCT ga 6baaT NpunoxkeHu T. 8. 6yksn ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/siMBaTa CTOMHOCT Ha 06MraLmm, AONYCHATU A0 UAW TbPryBaHW HA peryanpaH nasap
WAW OPYro MACTO 33 TbProBMA, KaKTO U 3a onpefensHe Ha CrpasBegnMBaTa CTOMHOCT Ha
ob6Auraumm , KOUTO He ce TbpryBaT W He ca AOMYCHATM A0 TbProBMA HA PErynpaHu nasapu
VAW JpYrM MecTa 3a TbProsuA, Ce Npuaara MeToga Ha AUCKOHTUPAHUTE NAPUYHU NOTOLM MO
dopmyna, cbabprKalla ce B MpaBunata 3a oueHKa Ha PoHAa.

10. CnpaBeainBaTa CTOMHOCT Ha 6bArapCKkM U Yy>KAECTPAHHM LEEHHM KHUMKaA, AonycHaTn A0
AW TbPryBaHM Ha GYHKLMOHUPALLM pefoBHO, NPU3HATM U NYBAMYHO AOCTbMHU PeryanpaHm
nasapu B 4y»KbuHa, ce onpegens no cnefHUa HaunH:

10.1. 3a UEHHW KHWKa, TbPryBaHW Ha peryivMpaHn nasapu n opuumanHm nasapu Ha GoHA0BM
6opcu:

a) No ueHa Ha 3aTBapsAHE WM APYr aHaNOrMYeH MokKasaTesn, OnoBecTABaH Nyb6/IMYHO KbM
OEHA Ha OUEeHKaTa OT MecTaTa 3a Tbprosma Uam 60pcoB 6t0ETUH, OT KOMTO 3a CbOTBETHMA
AEH € U3TbpPryBaH Hal-ronam obem NpPexBbpaseMM LEHHM KHUXKA B Cay4yauTe, KoraTo Te ca
[OMYCHAaTK 10 TbProBUsi Ha NoBeyve OT eAHO MACTO 33 TbProsus
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6) NpM HEBB3MOMKHOCT A3 Ce MPWUIOXKM HAUYMHDBT 3a OueHKa no 6ykea "a" oueHKaTa ce
M3BBPLUBA MO LEeHa Ha 3aTBapsiHe AW APYr aHAa/NOrMYeH NoKasaTesl, OoNoBecTaABaH Nyo6aAnMYHO
OT MecTaTa 3a TbproBusa UnmM 6opcos 6t0NETUH 33 HaN-61M3KKUA AeH oT 30-a4HeBHUS nNepuog,
npeaxoXaall AeHA Ha OLeHKaTa.

10.2. AKo He moXe aa ce onpeaenu LeHa no peaa Ha Toyka 10.1., oueHKaTa Ha KOHKPEeTHMA
BMA, LEHHWN KHMXKA Ce onpeaena npm CbOTBETHOTO NpuaaraHe Ha 1.5, 1.6.,1.9.

11. CnpaBeg/MBaTa CTOMHOCT Ha AepUBATUBHU GUHAHCOBM WMHCTPYMEHTU C 6A30B aKTWB
LEHHN KHW¥Ka, AOMYCHATU A0 WAM TbpryBaHW Ha QYHKUMOHMPALWM PesLoBHO, NPU3HATU U
ny6ANYHO [OCTBNHU peryanpaHn nasapu B Penybavka Bbarapua ce onpenensa cbrnacHo
T.4.1-4.3.

11a. CnpaBeg/amBaTa CTOMHOCT Ha AepPUBATUBHU PUHAHCOBU MHCTPYMEHTU C 6A30B aKTUB
LEHHU KHUXa, AonycHaTUM A0 WAM MPUETM 3a Tbprosus Ha OGYHKUMOHMpPALLM peaoBHO,
NPU3HATU U NYBANMYHO AOCTLMHU PEryiMpaHu nasapu B Yy»KbuHa, ce onpeaensa CbrnacHo T.
10.1.

12. Mpu HeBB3MOXKHOCT Aa 6baat npunoxenn T. 11 n 1lla npu dopmupaHe Ha
cnpaBegaMBaTa CTOMHOCT Ha ONUMMK, AOMNYCHATM 40 WAM TbPryBaHM Ha pPeryanpaHu nasapm,
WAM OpYrM MecTa 3a TbProsuA, cnpaBeasnBaTa CTOMHOCT Ce onpeaens KaTo ce M3No/s3Ba
noaxoga Ha Black-Scholes 3a onpegenaHe Ha ueHa Ha onuuA. MogenbT Black-Scholes
TpeTupa OLeHKaTa Ha onuuu 3a MokKynka (Kon onuuu), nopaguM ToBa GOpmMUpPaHETO Ha
CTOMHOCTTA Ha NyT onuuAaTa We e PyHKUMA Ha LLeHaTa Ha KO onuMAa 3a CbOTBETHMA aKTUB
npu cbwmute ycnosma. Popmyna 3a onpegenaHe Ha LEHATa Ha NyT onNuMA Ce CbAbpXa B
MpaBunata 3a oueHka Ha PoHAa.

12a. Mpu HeBb3IMOXKHOCT Aa 6baatr npuaoxkenu T. 11 u 1la npu PopmupaHe Ha
cnpaseAnMBaTa CTOMHOCT HA BapaHTM, AOMNYCHATM A0 WAM TbPryBaHW Ha peryampaHun nasapu
WAN ApyrM MecTa 3a TbProBusA, UAW TbpryBaHW Ha M3BbHOOPCOBM Nasapwu, cnpasensiMBaTa
CTOMHOCT Ce onpeaensa KaTo ce M3nonasea popmynata Popmyna 3a onpeensHe Ha LeHaTa Ha
nyT onuuAa ce cbabpKa B paBunarta 3a oueHKa Ha PoHAA 33 M34YMCNABAHE Ha LEeHaTa Ha
onumMu 3a NOKynKa (Ko onumm).

13. Mpwn HeBBb3MOXKHOCT aa 6baaT npunoxenu T1.11 m 1la. npu dopmupaHe Ha
cnpaseanMBaTa CTOMHOCT Ha GOYBPCU, AONYCHATM A0 UM TbPryBaHM Ha peryanpaHn nasapu
AW ApyrM mecTa 3a TbproBus, cnpaBeasiMBaTa CTOMHOCT ce onpeaens Yypes npuaaraHe Ha
dopmyna, cbabprKala ce B MNpasunarta 3a oueHka Ha PoHAa.

13a. CnpaBegnunBaTa CTOMHOCT Ha AEpPUBATUBHM GUHAHCOBM MHCTPYMEHTWU, TbPryBaHU Ha
M3BbHOOPCOBM Nasapw, ce onpenens No ueHa "Kynysa" Ha MapKeT-mMenKbp Npu 3aTBapsHe
Ha nasapa B paboTHWUA AeH, NpeaxoXKaall AaTaTa Ha oueHKaTa. Mpn HEBBb3MOXKHOCT Aa 6bae
NPWUIOXKEHO NOCOYEHOTO NPaBUNO:

13a.1. CnpaBegnunBata CTOMHOCT Ha ONuUWKM, TbpryBaHW Ha W3BbHOOPCOBM nasapu, ce
onpezensa Kato ce usnonssa ¢opmynata Popmyna 3a onpeaeniaHe Ha LeHaTa Ha NyT onuua
ce cbAbpKa B [MpaBunaTa 3a oueHKa Ha PoHAa.
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13a.2. CnpaBegnunBaTa CTOMHOCT Ha BanyTHUTE GOPYybPAHM AOrOBOPU Ce ONpeaensa Kato ce
nsnonssa popmysa nocoyeHa B MpasunaTa 3a oueHKa Ha PoHaa. KoraTo CpoKbT 40 Najeka
Ha BanyTHMTEe GOPYbPAHM AOrOBOPU € Mo-Manbk OT 1 mecey, M B CAyyal, Ye ca Hanuue
HE3HAYMTENIHN PA3/IMKM MO OTHOLIEHWE HA CTOMHOCTMTE Ha JIMXBEHMTE NPOLEHTU, NMopaau
KPaTKMA CPOK M NpeHebpesKMMo ManKkoTo BAUAHWE Ha AMCKOHTOBUTE $aKTopM, ce npuema,
ye GopybPAHUAT BaNyTEH KYPC KbM AaTaTa Ha onpeaensHe Ha cnpaseg/neaTa CTOMHOCT (t) e
PaBEH Ha TEKYyLLMA CNOT BanyTeH Kypc.

13a.3. CnpaBeg/iMBata CTOMHOCT Ha GOPYbPAM, Pa3NMYHM OT nocoyeHuTte no T1.13a.2., ce
onpeaenn Kato ce M3nos3ea ¢popmyna, onmcaHa B MpasBunaTa 3a oueHKa Ha PoHaa.

136. CnpaBegnmBata CTOMHOCT Ha MNPEXBbPAAEMMU LEHHU KHUXKA M MHCTPYMEHTM Ha
MapuyYHUA Nasap, 4ONYCHaTM 40 UK TbPryBaHW Ha MecTa 33 TbProBmaA NpPU akTMBEH MNasap ce
M3BBPLUBA MO LEHA Ha 3aTBapsAHEe WM APYr aHa/orMYeH NoKasaTesl, ONoBecTABaH Ny6/MYHO
KbM OEHA Ha OUEHKaTa OT MeCTa 3a TbProBusA, OT KOMTO 33 CbOTBETHUA [EH € U3TbPryBaH
Hail-ronam obem NpPexBbpAAEMU LEHHU KHUKA WU MHCTPYMEHTM Ha MNapuvyHMA nasap B
C/ly4amuTe, KOraTo Te ca JOMNYCHATU A0 TbProBMA Ha NOBeYe OT e4HO MACTO 33 TbProsuA.

14. B cnyyamTte, KOraTto He ce NPOBEXAa TbProBUA Ha MACTOTO 33 TbProBua B PaboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHU LEeHHM KHUXKA Ca BPEMEHHO CMpeHW OT Tbprosua, 3a
cnpaBeA/ivBa CTOMHOCT Ha LUEHHUTE KHWUMKa, OOMNYyCHAaTU A0 WAW TbPryBaHU Ha peryampad
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYr aHaNorM4YeH Nokasaten BaaugHa 3a AeHsA
Ha nocfeagHaTa TbProBCKa Cecus, NPeaxoskAall AeHA Ha oueHKaTa. B cayyalht ye Hama
CKNIOYEHU CAEMKM B AEHA Ha Noc/neAHaTa TbProBCcKa cecus, NpeaxoXKaall, AeHA Ha OLEeHKaTa,
cnpaBeA/siMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpedens Mo LeHa Ha 3aTBapsHe WM
APYr aHanoruyeH nokasaTen, onosecTaBaH MNyb6/AMYHO OT mecTata 3a Tbprosuma oT 30-
[AHEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peaa
Ha M3peyeHMe NbPBO 1 BTOPO Ce OTYMTA M HaTpynaHaTa IMXBA 33 CbOTBETHUTE AHMU.

MpaBunoTO ce npunara U B CAyvyauTe, KOraTo Ha MACTOTO 3a TbProBMA He ce NpoBexaa
TbProBCKa cecua nopagu HepaboTeH B CbOTBETHATa CTpaHa AeH, Kouto e paboTteH B
Penybnuka bbarapus.

MpaBMAOTO He ce NpWUIara, KOraTo Ha pPeryanpaHuns nasap He ce NPOBEXKAAT TbPrOBCKU CECUM
3a noseye OT 5 paboTHM AHU. B TO3M cnydyait cnpaseasiMBaTa CTOMHOCT ce onpeaens npu

CbOTBETHOTO NpuaaraHe Ha 1.5, 6,9, 12 1 13.

15. CnpaBegnunBaTa CTOMHOCT Ha BAoroBeTe B GaHKM, NapuTe Ha Kaca M KPaTKOCPOYHMUTE
B3eMaHUsA Ce OLLeHABAT KbM AeH#, 32 KOWTO Ce OTHACA NPeoueHKaTa, KakTo ciesBa:

a) CpOYHUTE M Be3cpoyHMTE BAOrOBE, NapMTe Ha Kaca - N0 HOMMWHaIHA CTOMHOCT;

6) KpaTKOCPOYHUTE B3emMaHuA 6e3 onpegeneH NAUXBEH MPOLEHT WAM A0X04 - No
cebecToMHOCT;

B) KPaTKOCPOYHUTE B3EMaHMA C onpeaesieH JIMXBEH MNPOLEHT WAW AoXod - no
cebecTomHOCT.
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16. ®uHaHcoBMUTE dKTuBn, AEHOMUHUNPAHU B 4YyXKOECTPAaHHaA BanyTa, Ce€ NPEU3YncnABaT B
NneBoBa paBHOCTOﬁHOCT, onpegeneHa no UeHTpaaHnA Kypc Ha E'bJ'IFapCKaTa HapoAHa 6aHKa,
BaMAeH 3a eHA, 3a KOWTO ce oTHacA OUEeHKaTa.

17. CnpaBeg/iMBaTa CTOMHOCT Ha MHCTPYMEHTUTE Ha NapuyHMA nasap (Kpatkocpounu ALK n
AEeno3nTHU cepTUdMKaTK), AONYCHATU A0 WM TbPryBaHW Ha pPeryaupaH nasap uMau gpyro
MACTO 3a Tbprosus, ce onpegena cobrnacHo 1. 10.1 ot NpaBunaTta 3a oueHKa Ha PoHaa.. MNpun
HEBBb3MOXHOCT Aa ce npunoXxu 1.10.1, KaKTO 1 33 MHCTPYMEHTUTE HA NAPUYHMA Na3ap, KOUTO
He Cce TbpryBaT Ha perysMpaH nasap Mam 4pyro MACTO 3a TbProsusA, ce N3NoJ3Ba MeTOAMKa,
onpeaeneHa B [paBnnarta 3a oueHKa Ha PoHAa.

Ou,eHKa'ra Ha nacumsute

3a onpegensHe Ha CTOMHOCTTa Ha HETHWUTE aKTMBM Ha A0roBopHua ¢oHAg ce onpegens
OLEeHKa Ha nacueuTe Ha ¢GOHAA B CbOTBETCTBME C MPUIOKMMUTE CYETOBOAHWU CTaHAAPTM.
CToMHOCTTA Ha nacuBuTe Ha A0roBOpHMA ¢GOHA € paBHa Ha cymaTa oT banaHcosuTe
CTOMHOCTM Ha  KPaTKOCPOYHUTE U  ABATOCPOYHUTE  33a4b/BKEHUA.  3aAb/XKeHUATa,
AEHOMWHUPAHU B YyXKAECTPaHHa BanyTa, Ce U3YMCNABAT MO LLEHTPasieH Kypc Ha BHBE Kbm
AaTaTa Ha oLeHsABaHe.

Moseye MHPOPMAULMA OTHOCHO pefa M HAYMHA 33 U3YUC/ABAHE HA HETHA CTOMHOCT Ha
aktmeuTe Ha AP ,Tekcum bankaHu®, n no cneuyanHo, OUEHABAHETO Ha HEroBuUTe aKTUBU U
NacMBKM MOXKe Aa ce Hayuum oT lpasBmaaTa 3a oueHKa Ha PoHaa. Te3n npaBmaa ca AOCTbMAHM
3a MHBeCTUTOpMUTE B 0PUCa U Ha MHTEPHET CTpaHMLATA Ha YnpaBaasawo JpyxecTtBo Tekcum
AceT MeHnaXMbHT EALL.

OnpedensHe HO eMUCUOHHAMA YeHa u yeHama Ha o6pamHo u3sKynyeaHe Ha 0saa108eme Ha
®oHOa

MeTtopa v YecToTa Ha U3YMCNABAHE HA EeMUCUOHHATA LeHa U ueHaTta Ha 06paTHo
n3KynyBaHe Ha ganosete Ha ®doHaa

HeTHaTa CTOMHOCT Ha aKTMBuTe Ha PoHAa ce onpenensa, NpuM ycaoBMATa UM No peda Ha
OencTBaloTo 3akoHogaTencTso, MNpasunnata Ha PoHAa, To3um lMNpocneKkT n npueTtute Npasmna
33 OLEHKa Ha aKTUBUTE M onpegensHe HeTHaTa CTOMHOCT Ha akTusuTe. Npu n3umMcnaBaHeTo
Ha HeTHaTa CTOMHOCT HA aKTUMBUTE Ce MU3BbPLWBA W HAUMCAABAHE Ha AbAKUMMU
Bb3Harpa*kAeHWA Ha YNPaBAABALLOTO APYXKECTBO 1 [eno3uTaps.

HeTHaTa cTOMHOCT Ha aKTUBUTE Ha PoHAOA ce M3UMCNABA KAaTO CTOMHOCTTA Ha BCUYKM aKTUBM,
OLEHEHa CbrNacCHO METOAMUTE 33 OLUEHKA Ha aKTMBMUTE Ha GOHAA ce HamMaaWn CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHaa. lNonyyeHMsT pesynTaT ce pasgens Ha 6poAa Ha AsnoBeTe B
0b6pblUeHME KbM MOMEHTA U Ce NOJly4aBa CTOMHOCTTA HAa HETHUTE aKTUBU Ha AAn.

OcseH B caydyamte no yn. 22, an. 1, 3 n 5 ot 34KNCAMNKN Ha BpemMeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynNpPaBAABaALLOTO APYKECTBO MOCTOAHHO npeanara
OANOBETE CM HAa MHBECTUTOPUTE NO EMWUCUMOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaAnH Asn. EMMCMOHHATa CTOMHOCT ce M34YMCcAnABa ABa NbTM CEAMUYHO — BCAKA
cpAga v nNeTbk, He No-KbcHO oT 12.00 yaca. AKo gafeHa cpsaa Uam NeTbk e HepaboTeH AeH,
onpeAenaHeTo Ha EMMCUMOHHATA CTOMHOCT Ce M3BbPLUBA Ha ceaBalLma paboTeH aeH.
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TaKcu cebp3aHU c emumupaHemo U obpamHomo u3sKynyeaHe Ha 0an068e Ha PoHOa

Hama pasxogmn 3a eMUTUMpPAHETO Ha AAN0BE.
Hama pasxogu npu 06paTHOTO M3KyNyBaHe Ha AAN0Be

Mpwn 0bpaTHO M3KynyBaHe Ha aanose oT Ad “Tekcum bankaHu” MHBECTMTOPDBT He 3annalla
TPAH3aKUMOHHM Pa3xogu, HO Ab/XKM BCUYKM PA3XoaM 3a NPeBOs Ha Ab/KMMaTa cyma Mo
H6aHKoBaTa CMeTKa, MOCOYeHa OT MHBECTUTOPA.

Pa3xoaute 3a npeBoA ce yabpKaT OT Ab/XKMMATA Cyma Npu npoaaxkbata Ha ganose Ha
AOrosopHusa ¢oHa,

Mpn NpomsAHa Ha pasmepa Ha pasxoauTe 3a MOKynka/emuTupaHe wn/unaun pasxoguTte 3a
obpaTHO WM3KynyBaHe Ha AAN0Be Ha A0roBopHuMA ¢GOHA, YNpaB/ABaLLOTO APYHKECTBO €
ONbXKHO A3 YBEAOMW npuTeskatennTe Ha AAn0Be 4ype3 CboOLUeHWe Ha CBOSiITa MHTEpHET
cTpaHunua: www.teximbank.bg/am cneg ogobpeHneto Ha npomeHuTe B nNpasunaTta Ha
aorosopHua ¢oHa no un. 18, an.1l or 3AKUCANKU. 3agbnkeHMETO 3a YBEAOMABAHETO Ce
M3NDb/IHABA Hal-KbCHO Ha cefBalwma AeH cned o406peHNETO Ha NMPOMEHUTE.

My6nukyeane Ha HemHa CmoliHocm Ha AKmusume, eMUCUOHHA CMOUHOCM U YeHd Ha
obpamHo u3sKynyeaHe

Bcaka cpaga v neTbk Ynpasnasawo ApyxectBo Tekcum AceT MeHMaXMbHT EAZl nyb6anKyBsa
cTtoiHocTMTe HeTHa CToMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eAuH AAan,
€MWCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe 3a eguH Aan Ha PoHAa Ha cneaHuTe
mecTa:

¢ B Ynpasnsasawoto [ApyectBo Tekcum AceT MeHuaxmbHT EAL, rp. Codusa, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 45, nuuye 3a KOHTaKT: Enmcaseta
ApceHneBa NaHanoToBa — MHBECTULIMOHEH KOHCyATaHT, oT 10:00 ao 16:00 u.;

¢ Ha vHTepHeT cTpaHuuaTa Ha YnpasaasawoTo Jpyxectso: www.teximbank.bg/am

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

Ynpasnasawo OpyectBo Tekcum AceT MeHuaxmbHT EALl 06aBasa B8 KOH 1 nybankysa Ha
MHTepHeT cTpaHMuaTa Ha ynpaBAABalLOTO Apy»KecTBo www.teximbank.bg/am o606ueHa
MHbOPMALMA 32 EMUCUOHHUTE CTOMHOCTU U LLeHUTEe Ha 06pPaTHO M3KynyBaHe Ha AANOBeTe Ha
AO0roBOopHUA GOHA ABa NbTU MECEYHO - 3a Nepuvoga OT MbPBO A0 NETHALEeCeTO YMCNO HA
meceL,a 1 OT LWeCTHAAeceTo YMC/I0 A0 Kpada Ha meceua.

Pa3xo0u Ha 0o2080pHUA hOHO

YNpaBnaABaLLOTO APYKECTBO U3BBPLLBA 32 CMETKA Ha A0rOBOPHUA GOHA, CneaHUTe pas3xoam:
1. pasxoam no yypeassaHe Ha AOTOBOPHUA GOHA,;
2. onepaTuBHU pasxoau;
a. Bb3HarparkgeHue Ha ynpaBaaBalLOTO APYKECTBO
6. Bb3HarpaxkgeHue Ha [lenosuTapa, Cbr1aCHO CKAOYEHUA C HeA A0roBop;
B. Bb3HarpaxkaeHue Ha perncTtpupaHma oanTop

MPOCNEKT HA JOFOBOPEH ®OHA, “TEKCUM BAJTKAHWN” 37147


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

. Bb3Harpa*kAeHWA M TaKCWU Ha MHBECTULMOHHUTE nocpeaHuum, 6aHku, bopcaTta u
LleHTpanHua penosutap, M Apyrn nogobHM, CBBP3aHM C WMHBECTMPAHE Ha AKTUBUTE Ha
JorosopHua ®oHg,

4. pasxoAute MO OCbWECTBEHW CAENKM C (UMHAHCOBM WMHCTPYMEHTM WU NpwU
NpeoueHKa Ha UHBECTULMUTE BbB PUHAHCOBU MHCTPYMEHTM, pPa3XoguTte OT OTPULATENHMU
KYPCOBMW Pa3/INKKN, U3BBHPELHU Pa3xogm, KOUTO He Ca MO BUHA Ha SN BKHOCTHU /LA, KaKTO
W Apyrv pasxoam, onpegesieHn no npeasuaeHuA B 3aKoHa pes,

e. ApYyrv pasxoam, HenocpeaCcTBEHO CBbP3aHM C AEMNHOCTTA HA A0rOBOPHUA GOHA,
CbaebHU 1 Apyrn pasxoan, CBbP3aHM CbC 3aLLMTa UHTEPECUTE Ha NpUTeXaTenuTe Ha AAN0Be
B JJoroBopHua ®OHA, KAaKTO M APYrN U3BBHPEAHWU Pa3xoam, CBbP3aHU C AeMHOCTTa HA PoHaa

Bv3HazparcdeHUemo Ha ynpaenasauomo opyrecmeo
Bb3HarparkaeHueTo Ha YnpasnasawoTo [Jpy>KecTBo ce onpeaens, KakTo ciessa:

¢ Bb3HarpaxaeHue B pasmep Ha 2,5 % OT CpefgHO roAuWwHATa HeTHa CTOMHOCT Ha
aKTMBUTE Ha [loroBopHUA POHA M ce HauMCNABa eXKeHEBHO 3a BCEKM KaneHAapeH AeH; 33
6a3a Ha eXefHEBHOTO M3YMC/ABAHE HA Bb3HArparkAeHWeTo ce B3emMa HETHaTa CTOMHOCT Ha
aKTMBMTe Ha JloroBopHMa ¢OHA 33 AOeHA, NpeaxoXKAall, [AeHS Ha M34YMCAABaHEeTo.
YnpaBnaBaloTO APYKeCcTBO Noj Hag3opa Ha [leno3uTapa 3annawa 3a CMeTKa Ha
[LOrOBOPHUA GOHA, Bb3HArPaKAEHMETO Ha YNpPaBAABALLOTO APYMKECTBO B CpoK go 10-To
YMCNO Ha CneaBalms meceu,;

BcuukmM pasxogm, CBbp3aHM C AeMHOCTTa Ha AO0roBOPHUA GOHA, BKAKOYMUTENHO FOAULIHOTO
Bb3HArpa*kAeHWe Ha ynpaBasBalLOTO APYKECTBO, Bb3HarparkaeHueTo Ha [enosuTaps v Ha
OANTOPUTE He MoraT Aa HaaBulaBaT 5 % oT cpeAHaTa roauilHa HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyai, Yye BCUYKM pasxoAM Ha AOroBOpHUA ¢oHA HaaBuaT
orpaHuyeHMeTo OT 5%, cnasBaHeTO Ha OrpaHWYEHWETO Ce M3BbPLIBA 33 CMETKa Ha
yNpaBAsBaLLOTO APYKECTBO, KaTO NOCNEAHOTO ce 3a4b/1KaBa Aa Bb3CTAaHOBM HA AOrOBOPHMA
doHA pa3nuKata B CPOK A0 15-Tm AHyapu Ha cneaBalwaTta roguHa.

Bv3HazpaxdeHuemo Ha [enosumapsa

YnpaBnsaBalloTo APYXKECTBO OT MMETO M 3a cMeTKa Ha doHaa 3annawa Ha [enosutapa 3a
[EWHOCTTa I e)emMeceyHO Bb3HarpaxaeHue B pasmep, nocodeH B [loroBopa 3a
AEen03UTapHU YCAYTU U NPUIOXKEHUATA KbM HEro.

YnpaBnaBalLoTO APYKEeCTBO 3ansalla 3a U3BbPLIBAHETO Ha Apyrn BAHKOBWM onepauuun Ha
[enosntaps TakCM M KOMMUCMOHHW B CbOTBETCTBME C AeicTBaliata bHaHkoBa Tapuda,
nocoYyeHa B NPUIOXKEHMATA KbM [0roBopa 3a AenosuTapHu ycayrn u Tapudarta Ha
[enosnTtaps 3a KOPNOPaTUBHU KAMEHTU U B CbOTBETCTBUE C PEASIHO U3BBPLUEHUTE OT Hero
pasxoau. Bb3HarparkaeHneTo ce 3aniawa 4o 5 AHu ciep nonyyaBaHeTo Ha daKTypa.
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UHpopmayua omHOCHO noaumuka 3a obe3nevyeHue, eKaYeawa donycmumu sudoee
obe3neyeHus, Heobxoduma cmeneH Ha obe3neyeHue U NOAUMUKA 3a NpedsuUHOaHe Ha
eseHmyanHu 3a2ybu, a e cay4yali Ha napu4yHo obe3neyeHue - MOAUMUKA Hd
peuHsecmupaHe, 8KAKYUMEAHO PUCKO8eme, c6bpP3aHU C HeA

CbrnacHo MpasBunaTta Ha PoHAa, yNpaBnABaWOTO APYMKECTBO, AEMCTBAWO 33 CMETKA Ha
[LOrOBOPHUA GOHA HAMA 43 M3MON3BA TEXHUKU U UHCTPYMEHTU, CBbP3aHKN C NPexBbp/isemu
LLeHHM KHUXKA U MHCTPYMEHTM Ha NapuyHMA nasap 3a eheKTUBHO ynpasaeHne Ha noptoeiina
Ho ®oHAa, B pe3ynTaT Ha KOMUTO LLLe No/lyyaBa KaTo obesneyeHne akTUBY.

UHdopmayua omHocHO HamepeHuemo Ha JlozoeopHusa PoHO Oa u3non3ea 3asuwieHu
o2paHuYeHus 3a dusepcudpukayus, nocoyeHu 6 4n. 46, an. 1 3KUCAINKU, u onucaHue Ha
U3KaYumenHume nasapHu ycaoeus, o6ocHosasawu makasa UHeecmuyus

YnpasnasawoTo [pyKecTBo AeNCTBAWO 33 CMeTKa Ha AoroBopHusa ¢GoHA He Bb3HamepsBa
Aa NoN3Ba 3aBULLEHW OrpaHMYyeHua 3a amsBepcuduKaumsa, nNocovyeHn B ya. 46, an. 1 ot
3AKNCANKN.

NH®OPMALIMA OTHOCHO AEMNO3UTAPA

Adeno3umapsa

Odenosutapar Ha [orosopeH ¢oHa ,Tekcum bankanun” e ,YHuKpegut bBynbank” A/,
HapuyaHa no-Hagony camo ,[enosutapa” wam ,[enosutapat”’, EMK 8311919536, cbc
cefanuule v agpec Ha ynpasnenue: rp. Codusa, na. Cs. Hegena 7, tenedoH: +359 2 923 2670,
¢dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wHTEepHeT cTpaHMUa
www.unicreditbulbank.bg. [leno3uTtapsaT cbxpaHABa akTuBuTe Ha PoHAA - BKA. MAPUYHMU
CpeacTsa, Ha/MYHU UMHAHCOBM MHCTPYMEHTW, BK/OUYUTENIHO TbPryBaHUTE B 4Yy»KOWHa,
YO0CTOBEPUTE/THU AOKYMEHTU 33 6e3HaNNYHN PUHAHCOBU UHCTPYMEHTU U APYTN AOKYMEHTHU
Ha ®oHAaa; BoaM 6e3HaNNYHN GMHAHCOBU MHCTPYMEHTH, NpUTeXKaBaHM oT PoHAa No cMeTKa
33 GMHAHCOBWM MHCTPYMEHTU, OTKpMTa M BogeHa OT [eno3uTapsa, KOMTO morat aa 6baat
¢u3mnyeckn npegageHn Ha [denosutaps (PUHAHCOBM MHCTPYMEHTM NOA MOMNEYUTENCTBO);
rapaHTMpa, 4e BCUYKM Be3HaNn4yHU PUHAHCOBM MHCTPYMEHTW ce BMMCBAT MO CMeTKa 3a
OMHAHCOBU MHCTPYMEHTU, OTKPUTA U BOAEHa OT [leno3uTtapa npu cnasBaHe Ha U3UCKBAHUATA
3a HabngeHWe Ha napuyHUTE NOTOUM, MO OTAE/IHU CMETKM, OTKPUTM Ha MMETO Ha
yNpaBAaABalLOTO APYXKECTBO, AENCTBALLO OT MMETO WM 33 CMeTKa Ha KOJIeKTMBHATa
WMHBECTULMOHHA CXeMa, MO HauyMH, KOMTO MO3BO/ABA BbB BCEKM eAMH MOMEHT ga b6baar
naeHTUdMUMpPaHNn KaTto  GMHAHCOBM  MHCTPYMEHTM Ha  KOHKPETHATa  KOJIeKTMBHA
MHBECTULMOHHA CXEMA; MO OTHOLIEHWE HA APYrUTEe aKTUBM, Pa3/IMYHU OT T€3U, BOAEHWN NpwU
[denosutaps, NocieaHUAT nNpoBepaBa COb6CTBEHOCTTa Ha PoHAA BbLPXY T€3U aKTUBM, KaTo
ycTtaHoBsABa Aann PoHABT e cobCTBEHMK Bb3 OCHOBA Ha MHbOPMaUMA UAM AOKYMEHTH,
npeaocTaBeHM OT yNpaBAABaLWOTO APYMKECTBO, M Bb3 OCHOBA Ha ApPYru A0OKa3aTencTBa, ako
MMa TaKMBa NPeaoCTaBEHM OT TPETU /IMUA W NOAADbPMKA M aKTyauM3Mpa PErucTbp Ha Tesmu
aKTMBM, 332 KOUTO Ce e yBepwun, Ye ca cobcTBeHOCT Ha PoHAA; KOHTPOAMPA onepaummTe Ha
®doHAa M NPaBUAHOTO M3YUC/AIBAaHE HA HeTHaTa CTOMHOCT Ha aKTUBUTE, eMMUCMOHHATa
CTOMHOCT W UeHaTa Ha 0b6paTHO M3KynyBaHe Ha AANOBEeTe My; OCUTypsiBa eMUTUPAHeTo,
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obpaTHOTO M3KynyBaHe M obe3cunBaHeTo Ha Asnosete Ha PoHAa Aa ce M3BbPLWBA B
cvoTBeTcTBue cvc 3AKUCAIMKW, akToBeTe no npunaraHeto my W [lMpasumnata Ha PoHAa;
cnepgm 3a cnassaHeTto Ha 3AKNCAINKW, aktoBeTe no npuaaraHeTo my u MNpasunata Ha PoHAa,
Nnpu M34YUCNABAHE CTOMHOCTTA Ha As/I0BEeTe My; cneAu 3a npeBexKAaHeTo B obuyaliHuTe
CpoKoBe B N0si3a Ha PoHAa Ha BCUYKU NAPUYHU CPeacTBa, NMPOM3TUYALLM OT CAEJIKU C aKTUBM
oT noptdenna; ocurypasa cbbMpaHETO M U3NOA3BAaHETO Ha npuxoauTe Ha PoHaa ga ce
M3BbpPLIBA B CbOTBETCTBME CbC 3aKOHA U [paBunata Ha PoHAa, BKAKOYUTENIHO Chean Aanuv
Bb3Harpa*kAeHWeTo Ha YnNpasBnABalLOTO APYXKECTBO € W34YUC/IEeHO W  U3MNJAATEHO B
CbOTBETCTBME CbC 3aKOHa W [lpaBunata Ha PoHAa M Janum e cna3eHO OrpaHMYeHMeTo 3a
pa3xoanTe 3a CMeTKa Ha PoHAA; ocbliecTBABa HabaloaeHWEe Ha NApPUYHUTE MOTOUM HA
®oHAaa, BKAOYMTENHO C/IeAn Aa/IN BCUYKN NNALLAHUA, U3BBPLLEHWN OT MUHBECTUTOPUTE UK OT
TAXHO MME M 33 TAXHA CMEeTKa MpWU 3anMcBaHeTo Ha pAnose Ha PoHAa, ca NOMYYEHU U
OCYETOBOAEHM MO CMETKM, OTKPUTU Ha MMeTO Ha PoHAA MM Ha MMETO Ha yNpaB/ABALLOTO
APYKeCcTBO, AeNCTBAWO OT MMETO M 3a cMeTKa Ha PoHAa, OTKPUTM B LEHTPanHu 6aHKu,
6aHKa NMLEeH3MpaHa NO pefa Ha 3aKoHa 3a KpeguTHUTE MHCTUTYUMM, NINLEH3MpaHa B
ObpKaBa YEHKa MAM NOAy4YMNa paspelleHue B TpeTa AbpKaBa; noanbprka OTYETHOCT U
BOAM CMETKMTE MO HA4MH, MNO3BO/ABAlLL, BbB BCEKM eAMH MOMeHT He3abaBHO pa ce
pasrpaHu4YaT gbpXKaHUTe aKTMBM Ha POHAA OT aKTUBUTE, ObPXHKAHU 33 APYT KINEHT, KAaKTO U
OT cobCcTBEHMTE aKTMBM Ha [eno3uTapsa, KaTo OcurypaBa TAXHaTa TOYHOCT, OCbLLECTBABA
pefoBHA NPOBEpPKAa 33 CbOTBETCTBME MeEXKAY CMETKUTE, KOUTO BOAAT YNpPaBaABaLLOTO
ApyXecTBo 1 [leno3mTtapa 3a akTueuTe Ha PoHAa, a B cayvamTte Ha vn.37a 30KUCAMNKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO /INLE; Npeanpuema HeobXoaMMNTE MEPKN A OCUTYPW,
Yye BCUYKM NapUyHM cpeacTBa Ha PoHaa, Aeno3npaHn Npu TPeTo Anue, moraT Aa 6baaT AcHO
pasrpaHU4yeHM OT MNapUYHUTE cpeacTBa Ha [eno3uTapAa M Ha ToBa TPETO /Mue uypes3
MHOMBUAYANHN CMETKU Ha TUTYNAPUTE, BOAEHWN OT TPETOTO /INLLE, WU Ype3 eKBUBAJIEHTHMU
MEpPKM, NOCTMrallM CbLOTO PaBHULLE Ha 3allMTa; BbBEXAA MNOAXOAALLA OpPraHM3auma u
npeanpuema HeobxoanMuTe AeNCTBUA 33 CBEXKAAHE 40 MMHUMYM Ha PUCKa OT 3aryba unu
OT HamMmanABaHETO Ha NMapuyHMTe cpeacTBa Ha PoHaa B pe3ynaTaT Ha 3/10ynoTpeba, Nsmama,
JIOWO ynpaBAeHMe, HENPABUAHO BOAEHE U CbXPAaHEHWE HA OTYETHOCT, BKAKOUUTENIHO MpWU
HebpeXHO noBefeHne; pasnopeaa ce C MOBEPEHUTE My 3a CbXpaHeHMe akTnen Ha PoHaa
CaMO NO HapexXjaHe Ha OnpPaBOMOLLEHW /NNLA W AKO JafeHUTe HapeXaaHua He
NpPOTUBOpPEYaT Ha 3aKOHa, Ha [pasBunata Ha PoHpa wam Ha [orosopa 3a Aeno3vTapHU
YCNYrn; peaoBHO, Hali-MaIKo BeAHBXK MeCeyHo, ce 0T4YMTa npes YNpaBasBaloTo APYHKECTBO
33 NOBEpPEHUTE My aKTMBM Ha POHAA U M3BBPLUEHUTE ONEpaLMKU C TAX; NPU OTHEMAHE Ha
JIMLLEH3a 32 U3BBbPLLBAHE HA AENHOCT, NPU NpeKkpaTaBaHe uam ob6aBaBaHe B HECHCTOATENHOCT
Ha YNpaBAABaLLOTO APYKECTBO M3BbPLUBA YNPABUTENHN AEMCTBMA 33 Nepuos He No-Ababr
OT TPU Meceua A0 CKAOYBaHe Ha A0roBOp C APYro ynpasAAaBalLO ApPYXKECTBO WAM A0
npeobpasyBaHeTo Ha POHAA Ype3 CAMBAHE UM BIMBAHE M NPU NOJly4aBaHe Ha ofobpeHune
33 3aMAHa Ha YNpaB/ABaALLOTO APYKeCcTBO Mau npeobpasysaHeTo Ha POHLA oT cTpaHa Ha
KomucumsaTa 3a puHaHCcoOB Hag3op.

KbMm gataTa Ha nsrotsaHe Ha lpocneKkTa He ca U3BEeCTHU Uaun MAEHTVI(I)MLI,MpaHI/I KOHd)J'IMKTVI
Ha UHTEPECU CBDBP3aHU C 40roBOpPa 3a AENO3UTAPHN YCNYTH.

KbMm gaTtata Ha M3roTBaHe Ha TO3M NpocnekT [eno3nTapaT M3noa3Ba ycayrute Ha cnegHuTe
Aeno3nTapHu MHcTUTyuumn: “LleHTpaneH penosutap” A, Bbarapcka HapoaHa 6aHKa,
YHuKpegut [pyn, cbOTBETHO B AblUuepHUTE OaHKM Ha YHUKpeaut [pyn B LleHTpanHa u
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).
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Kbm pgaTaTta Ha nsrorBAHe Ha lpocnekTa He ca M3BECTHU UAU UOAEHTUDUUMPAHN KOHDANKTU
Ha MHTEpPEecu CBbP3aHW C M3MONA3BAHETO HA YCAYrnTe Ha Te3n AEeNnO3UTAPHU UHCTUTYLMUMN.
JenosutapAart otrosapa npeg PoHaa v npeg nputexkatenuTe Ha ganose Ha PoHAa 3a BCUYUKMK
Bpeaun, npuymHeHu ot [enosutapa uaum ot Tpeto aumue no 4vn. 37a ot 3AKNCAMNKU npu
3aryba Ha GMHAHCOBU MHCTPYMEHTM NOZ NONEYUTENCTBO.

AKkTyanHa uHbopmauma 3a [lenosmtaps, onucaHa B To3n pasgen we 6bae npegocTaBeHa Ha
BCEKM MHBECTUTOP MPU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTN BbHLLIHUTE KOHCY/ITAHTU, KOUTO MNMPEAOCTABAT
CbBETU 1O OrOBOP U YUETO BBb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasuxaa ga 6baaT M3M0i13BaHWU BbHLWHM KOHCY/TAHTW, Ha KOUTO Aa ce 3annawa
CbC cpeacTBa Ha PoHAa.

OPrAHU3ALUNA HA TNJIALLLAHUATA B I10/13A HA NPUTEXKATEJINTE HA A/10BE,
OBPATHOTO U3KYIYBAHE HA 1AJ10BE U MNPEAOCTABAHETO HA UH®OPMALINA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTuTOpUTE KynyBaT (3anuceaT) AssoBe Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcum
AceT MeHnaxxMbHT“EAL B rp. Codus 1303, paiioH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 117, KaTo 3a uenTa n3sbpLIBaT CeJHUTE AENCTBUA:

¢ nofasaT Mopbyka 3a [MOKYMKa Ha [JAl0Be, CbAbpXKalla 3aKOHOYCTaHOBEHUTe

PEKBU3UTM,  JIMYHO, Ype3  NbAHOMOLWHWMK  WUAM  AUUEH3UPAH  MHBECTULMOHEH

nocpeaHuKk/6aHKa. MopbyKa 3a NOKyMNKa Ha AAI0BE MOXKe Aa Ce NOJyYM Ha rMweTara.

¢ npeBexaaT No 6aHKOB MbT CymaTa cpelly 3anucaHuTe AAN0Be B CreumanHata N1esoBa
cmeTka IBAN Ne BG96UNCR70001500039128, 6aHkoB kog UNCRBGSF npu YHuKpeaut
bynbaHk Afl, oTKpuTa B non3a Ha PoHAA WM A BHACAT HA TMLWIETO Ha YNpPaBnABaLLOTO
ApYyXKecTBo.

¢ B cnyqaﬁl, 4ye NnodaBaT NMopbvykKa 4pe3 NMb/IHOMOLWHUK, NMOCNEOHUAT € HEO6XO,CI,MMO Aa
npeacraeBn U HOTAPUMA/ZIHO 3aBepPeHO Nb/IHOMOLWHO, AaBallo MNpPpaBO 3a WM3BbPLWBAHE Ha
ynpasuUTeaHN 1 pa3nopeauTenHu Ll,e[;iCTBVIFl C ULEHHWN KHNXa 1N AeKnapauuda, 4e He U3BbpLlBa
NO 3aHATUE CAE/IKU C LEeHHU KHMXKA. Te3n M3NCKBAHUA He ce npuaarat, Korato 3asaBKaTa ce
nogasa 4pe3 MHBeCTUUMOHEH NOoCpeaHUK.

MNpoaageHUTe AAN0BE Ce OTHAcCAT MO MHAMBWAYaA/NHM MOACMETKM Ha MHBECTUTOpUTE B
CMeTKaTa Ha ynpaBAsaBaWoTo APYHKecTBo B LieHTpaneH aenosuTap.

NHBecTUTOpUTE MOraT ga MOAy4aT AONbAHWUTENHA MHPopmauuma M 6e3nnaTtHO Konue Ha
NpocneKTa, NpaBuaaTa Ha AOroBOpHUA GOHA MU AOKYMEHTA C KA4YoBaTa MHPOpPMAUMA 3a
MHBeCcTUTOpUTEe BCceKkn paboteH aeH ot 10.00 go 16.00 yaca Ha agpeca Ha YNpaBAABalLOTO
OpyxectBo: rp. Codus, byn. ,Toaop Anekcangpos” No 117

Ten. +359 2 903 56 45

Nnue 3a KoHTaKT: EnncaseTta ApceHnesa MaHaoToBa
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MpoCneKTbT € A4OCTbMNEH U Ha UHTepHeT agpec: www.teximbank.bg/am

®PUHAHCOBA UH®OPMALINA

foguWwHUTE N MEeXANHHUTE oTYeTM Ha POoHAA, AOKNAAUTE 32 AENHOCTTA U OAUTOPCKUTE
AOoKNaam ca nybnavkyBaHu B peructbpa no uyn. 30, an. 1 ot 3akoHa 33 KomucuaATa 3a
®unHaHcoB Haa3op 1 ca A4OCTbNHM 32 UHBECTUTOPUTE Ha ciegHUTe mecTa:
¢ B Ynpasnsasawoto ApyxectBo Tekcum AceT MeHngmbHT EAL, rp. Codus,
6yn. Togop AnekcaHgpos No 117; ten. +359 2 906 56 45, nnue 3a KOHTaKT:
Enncaseta ApceHuesa lMaHaloToBa — MHBECTULMOHEH KOHCynTaHT, oT 10:00
00 16:00 u.;
¢ Ha unHTepHeT cTpaHuMuaTa Ha YnpasnasawoTto [pyxKecTso: www.teximbank.bg/am
¢ [0 10-0 yncno Ha cboTBETHUA Mmecel, YNpaBnABawoTo [JpyKecTBo OnoBecTABa Ha
WMHTEPHET cTpaHuuaTta cu www.teximbank.bg/am o6o6buweHa nHpopmaums 3a
CTPYKTypaTa Ha nopTtoenna Ha [orosopeH ®oHa “Tekcum bankaHn” no supgose
aKTMBM KbM NocC/efHaTa AaTa Ha NpeaxogHMa Mecel, KOATO CbAbpyKa Hal-ManKko
AaHHW 33 NPOUEHTA OT aKTUBUTE Ha GOHAA, MHBECTUPAHU B PA3/IMYHUTE BUAOBE
GVHAHCOBU MHCTPYMEHTH.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pe3ynmamu om deliHocmma Ha ®oHOa
O® , Tekcum bankaHn” e yupeneH npes mecey, asryct 2007 r.

[aHHuTe 3a pe3yntaTute OT AeWHOCTTa Ha PoHAa 3a NpeauHUTE TOAUMHU MOXKETe A3
HamepuTe B OAWUTMPAHWUTE TOAMWHW GUHAHCOBM OT4eTM Ha PoHpa, AobaBeHUM KbM
HacTOAWMA NPOCNEKT, KaKTO U AOCTbMHM 33 MHBECTUTOPUTE MO HAaYMHa onucaH B Pasaena
,PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecMumop, 3a Kolimo KosieKmu8HamMa UHBECMUYUOHHA CXema e
npeoHasHa4yeHa

JorosopHuAT d)OH,D, e noaxoaAul 3a MHBECTUTOPU C MHBECTUUNOHEH XOPU3OHT MUHUMYM 3
rognHn, KOUTO TbpPCAT BUCOKa AOOXOOHOCT U pean3npaHe Ha Kanntaaosu neyanbu ot
HanpaBeHUTE NHBECTULLMN, U Ca TOTOBU Aa NOeMAT ymepeHn A0 BUCOKUN HNBA HA PUCK.

TUNUYHUAT UHBECTUTOP € JINLLE, KOETO TbPCU YYBCTBUTENIHO YBE/MYaBaHe Ha MHBECTULMATA
CW B ABArOCPOYEH NNaH KaTo eAHOBPEMEHHO C TOBa MPW HyXXAa OT CPeACTBa MOXe Aa ce
Bb3M0/13Ba OT JIMKBMAHOCTTA Ha MHBECTUUMATA CM B AAnoBe Ha ®PoHAa, KaTo v npeassu 3a
06paTHO M3KyNyBaHe.

NHBecTuumATa B AAnoBe Ha [oroBopHua ¢GoHA e noaxoAAlla U 3a WUHCTUTYLMOHANHU
WHBECTUTOPWN, KOWUTO Cc/ieABaT yMepeHa A0 PWUCKOBa MNOAUTUKA NpPU ynpasieHue Ha
cpeacTBaTa CM U MMAT AbBATOCPOYEH MHBECTULMOHEH XOPWU3OHT. MHBecTUUMA Ha ManbK
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NPOLEHT OT aKTUBUTE Ha MHCTUTYLUMOHANHUA UHBECTUTOP B Aanose Ha PoHaa 61 no3Boanno
ansepcuduKauma Ha WHBECTUULMOHHMA nopTdein, Kato B CbwoTOo Bpeme 64 Jana
Bb3MOXKHOCT 33 peasinanpaHe Ha NO-BMCOKA AOXOAHOCT Mo uenusa my noptdenn.

BnaraHeTo Ha cpeactBa B [loroBopHua ¢oHO € noAxodAalwo WM 33 KOPNopaTUBHMU
WHBECTUTOPU, KOUTO BPEMEHHO WAW B CPEAHOCPOYEH MAaH pasnosarat CbC CBO6OAHM
Napu4yHU CpeacTBa, M HAMAT MHBECTULUMOHHA anTepHaTuBa, KosSTO 6M MM ocurypuna
CpaBHMMA BUCOKA A0XOAHOCT U CbLLEBPEMEHHO IMKBUAHOCT HA MHBECTULMATA.

PoHABLT He e noaxodsll, 338 MHBECTUTOPU C HUCKA MOHOCMMOCT KbM PUCK.

PUCKOB NPO®UJ1 U PUCKOBU ®AKTOPU

To3u pasden uma 3a yen 0a 3ano3HAe UHBECMUMOPUME C UHBECMUUUOHHUMe PUCKose,
Koumo ce noemam rpsKO U7AU KOCBEHO MocpedCcmeomM MoKynkama Ha O0fnose Ha AP
TEKCUM BAJIKAHU kakmo u ¢akmopume, Koumo moz2am 0a 8wv3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmolHocm Ha akmusume u cmoliHocmma Ha 0s7108eme Ha
®oHOAa. Ako MHeecmumopbm He e 2omoe 0a noeme rnocoYyeHume no-0osay PUcKose, mo
me3u (huUHAHCOBU UHCMPYMeEHMU HA ¢a NoOxo0AawWU 30 uHeecmuyus 3a Hezo.

MHBecTUTOpUTE CneaBa Aa umaT npeasui, Ye MHBeCcTULMATa B Aanose Ha [orosopHua PoHa
He e D6aHKOB AEno3wUT U C/IeA0BaTe/IHO HE € rapaHTMpaHa OT 3aKOoHa 3a rapaHTMpaHe Ha
B/ioroBeTe B baHKUTE. Bbnpeku ye Bogella MHBECTUUMOHHA Uen Ha AP ,Tekcum bankaHn” e
HapacTBaHE Ha CTOMHOCTTA Ha UHBECTULMUTE Ha UHBECTUTOPUTE, HAMA MbJIHA CUTYPHOCT, Yye
WHBECTUPANKK B ganose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaATt napu.

ObuwaTta AedpuHULMA 33 PUCK € HECUTYPHOCTTa O4YaKBaHO CbbUTME MAM NpPOrHosa Aa ce
OCbLLECTBAT B AeMCTBUTENHOCT. [0 OTHOLWEHMEe Ha MHBECTULMUTE, PUCKLT ce onpeaensa c
HepeanMsMpaHeTO Ha MbPBOHAYa/HO MNPOrHO3MpaHaTa Bb3BPbLLLAEMOCT Ha BIOXKEHUTE
cpeactsa. O6MKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbNPOBOAEHA C NO-TO/AMa CTEMeH Ha
PUCK.

MHBecTUpaHeTO B AAN0OBEe Ha 40roBOpHUA CI)OHLI| € CBbpP3aHO C BJNAHUNETO Ha PaA3/INYHUN NO
BMAOBE M CTeneH Ha BAMAHUE pUCKoBe. Te HaVI-O6LU,O moraTt Aaa 6'bﬂ,aT pasgeneHn Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha GoHAa;
e (CBbp3aHM NPAKO C AENHOCTTA, YNPaB/JEHMETO M OpraHu3aumaTa Ha GoHaa.

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA Ha HETHWUTE aKTMBKM Ha POHAA, KOETO
MMa NPAKO OTPa*KeHWe BbpXy CTOMHOCTTA Ha eauH gan. CneaosaTesiHO Nog, AeMUCTBUETO Ha
nofobHM pUCKOBE CTOMHOCTTA Ha NPUTEXKABaHUTE AANI0BE MOXKE a Hamasiee Npes nepuoaa,
npes KOMTO Te ce NPUTEXKaBaT OT MHBECTUTOPA. YNPaBAABALLOTO APYKECTBO He NpesocTaBn
rapaHums, ye We ycnee 4a U3MNbjHW NOCTAaBEHUTE MHBECTULMOHHM LiENN.

Ob6uwaTta pMcKoBa ekcnosnuma Ha PoHaa ce U3YUCAABA NO METOAA HA MOETUTE 3aLb/IKEHMS,
cbrnacHo yn. 46, an. 2 ot Hapegba Ne 44,
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Puckoese, cebp3aHU € ena2aHemMo Ha cpedcmeama 6 UHCMpymeHmume, onpedeseHu 8
UHeeCMUYUOHHUMe yenu u cmpameauu Ha ®oHAA u MAXHOMO ompaxceHue 8bpxy obwus
PUCK, c8bp3aH c deliHocmma Ha 002080pHUA (hOHO

AKTuBuMTe Ha AP ,Tekcum bankaHu” we 6bAaT WMHBECTUPAHM MPEAMMHO B aKUMM Ha
eBponenckn KomnaHum. OCHOBHUTE PUCKOBE MPU TO3M BUA WUHBECTMLUM Ce CBeXaaT Ao:
MAKPOMKOHOMMYECKM — OTHacsW, Cce A0 MaKPOMHKOHMMMYecKaTa CcTabunHoct w
noAnTUYEcKaTa 06CTaHOBKA B CTPaHaTa, Na3apeH U CEKTOPEH PUCK, LLEHOBU PUCK, IMKBUAEH
— XapaKTepu3upall, aKTMBHOCTTA HA TbProBMATA C AafeHa UEeHHA KHUra, GMpmeH puUck —
CBbP3aH C €eCcTecTBOTO Ha [AeMHOCTTa Ha APYKEeCTBOTO W HeroBute MWHAVBUAYANHM
XapPaKTepPUCTUKMK, BanyTEH PUCK.

CneunpUUYHMAT PUCK 33 UHBECTULMOHHMA NopTdelin Ha PoHAa ce CBeXKAa A0 PUCKOBETE Ha
OTAE/HUTE aKTUBMU, BKIOYEHM B camma NopTdenn. To3m pUCK MNOANENKN Ha ynpaBaeHUe Yypes
HerosaTa AMBepPCUPUKALMNA NPU TbPCEHE Ha CPAaBHUTENHO BUCOKA AOXOAHOCT Ha nopTdeiina.

3HAYUTENIHO BAMAHME BbPXY 06WMA PUCK Ha nopTderna Ha AorosBopHus ¢GoHA, OKasBaT
PUCKOBETE, CBbP3aHU C MHBECTULMWUTE B aKLMK, TbIA KaTo rosIaMa YacT OT akTusmTe Ha PoHAaa
we 6bAaT MHBECTUPAHM B TE3M MHCTPYMEHTH.

PuckoBe npu 3aKynyBaHe Ha akUMKW ce onpefensaT oT AeNHOCTTa Ha eMUTEHTa, CEKTopa, B
KOMTO onepupa, TEKYLWOTO My GUHAHCOBO CbCTOAHME M NEpCcrnekTUBMTE 3a pa3BUTME WU
Taka HapeyeHu HecucTemaTU4dHM puckose. CUCTEMATUUYHUTE PUCKOBE MPWU MHBECTUUMATA B
aKUMKM ca PUCKOBETE, CBBbP3aHW C MaKPOMKOHOMMYECKOTO MNpeacTaBsHe Ha KOHKpeTHaTa
MKOHOMMWKA, B KOATO PYHKLMOHUPA eMUTEHTA, MNOAUTUYECKU CbOUTUA, BAUAELLN AUPEKTHO
BbPXy peryaMpaHua nasap, Ha KOMTO ce TbpryBa emMuTeHTa, 0bWwoTo npeacTtaBsHe W
pa3BuTME Ha poHAoBaTa bopca, Ha KOATO Ce TbpryBa EMUTEHTA.

Puckoeu ®akmopu

JlukeudeH puckK

ToBa e PUCKDBT, Ye NPU ONpesesieHn YCI0BUSA, MOXKE A3 Ce OKaXKe TPYAHO UAN HEBB3MOXKHO
YnpasnasaloTo [pyKecTBo Aa npoaase npurexkaBaHu oT PoHAA LEHHU KHUMXKA Ha M3roaHa
LleHa. B YacTHOCT, TO3M PUCK € Hal-roNsiM OTHOCHO HenpueTuTe 3a TbProBuA Ha peryamnpax
nasap WEeHHW KHW¥Ka. JIMKBMAHOCTTA Ha AAN0BeTe MOXKe A3 bbae orpaHWyeHa U B Ciyvam,
KOraTo ynpaB/iABALLOTO APYKECTBO BPEMEHHO MpeycTaHoBM OBPATHOTO M3KynyBaHe Ha
Aanoserte Ha poHAa No pesa v NPU YyCNOBMATA, MOCOYEHM B NPaBMaaTa Ha A0roBopHUA GOHA,
1 B TO3M MPOCMEKT.

lMazapeH pucK

To3un pUck ce onpeaensa KakTo OT UAN0CTHOTO NONUTUYECKO U MKOHOMUYECKO PasBUTUE HA
CTpaHaTa TakKa M OT pPa3BMTMETO HA CEKTOpa, B KOWTO onepupa eMWUTeHTa, HerosaTa
¢dMHaHCcoBa CTabWNHOCT M NepcrnekTMBM 3a pacTek M passutme. CbliecTBeHa pons 3a
nasapHMA PUCK UIPaAaT M OYaKBAHMATA Ha WMHBECTUTOpPUTE 33 ObAELWOTO pasBUMTUE Ha
CTpaHaTa, oTpacbaa unmn pupmara.

LleHosu puck

CBbp3aH e ¢ Bb3MOKHOCTTa Na3apHaTa CTOMHOCT Ha BCAKa eAHa LieHHa KHUra Aa HapacTsa
WAX HamMansaBa, NMOHAKOra MHoOro 6bpP30 U HenpeasBuAuMO. Tesn “konebaHua Ha ueHuTe”,
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MmoraT [a [oBefaT A0 TOBA AaZeHa LEeHHa KHUra Aa CcTpyBa B AafeH MOMEHT MHOFo no-
ManKo, OTKOJIKOTO B NPeAXoAeH MOMEHT. Tasn ANHAMMKA Ha LEeHUTE e 0COHBEHO XapaKTepHa
33 Nasapa Ha 0BMKHOBEHM aKLUMK, YMMTO BOpPCOoBM LeHM moraT Aa 6baat npeamMmeT Ha pesKku
KonebaHua B OTroBop Ha Nyb6AMYHO onosecTeHa MHPopMaLMa 33 GUHAHCOBUTE pe3yaTaTh Ha
APYKEeCTBOTO, NPOMEHM B 3aKOHOA,ATE/ICTBOTO UK APYTU CbLLECTBEHN CbOUTUA.

UNHpopmayuoHeH puck

NHOOPMALUMOHHUAT PUCK Ce NPOosBABA B /IMMNCATA Ha PABHOCTOEH AOCTbMN A0 AaHHM 3a
€MWUTEHTA HA AafeHa UEHHA KHWUIa M CbOTBETHO, NMPOMEHM B HEMHUTE XaPaAKTEPUCTUKMW.
3a6aBAHETO HA MHPOPMAUMA, HEMHOTO YaCTUYHO PA3KPMBAHE UM HEKOPEKTHO NpeacTaBsaHe
61 foBeno A0 HeENPaBUAHO MHBECTULMOHHO peLlleHMe, KaKTO U A0 HeratuBeH edeKT Bbpxy
CTOMHOCTTa Ha MHBECTULMATA.

LleHosu puck Ha 0an108eme Ha ®oHOa

LleHOBMAT pUCK NpeAacTaB/ABa PUCK OT HebaaronpuaTHa NPOMAHA B LEHUTE Ha AAN0BETE Ha
[0roBopHUA GOHA, B pe3ynTaT Ha NPOMAHA B OLLEHKATa Ha HEeTHUTE aKTMBU. YNPaBAABaLLOTO
[APYXKECTBO We NPensymncanBa CTOMHOCTTa Ha aKTMBUTE ABa NMbTM CEAMMUYHO NOA KOHTPOAA
Ha [Jeno3utapsa. MpomaHaTa B LeHaTa MOXe Aa 6bAe, KaKTO B MOCOKa Ha MOKayBaHe, Taka U
Ha MOHW)KaBaHe. He cblecTByBAaT rapaHUMK, Ye WHBECTUTOpPUTE e peanusmpar
NONOKUTENEH [0X0A4 OT MpUTeKaBaHWTe AsnosBe BbB POHAA, KAKTO M 4e e 3anasAar
CTOMHOCTTA Ha NbPBOHAYaIHO HanpaBeHaTa UHBecTMLMA. CTOMHOCTTA Ha aKTMBUTE Ha GOHAA
€ 3aBMCMMa OT pelleHusaTa Ha NopTPOMO MEHUANKDBPUTE HA YNPaBAsSBALLOTO APYHKECTBO,
KOWTO LWWe ce B3emaT cnes npeaBapuTeNHO aHaNM3upaHe WM Mpoy4yBaHe Ha dakTopuTe,
BAVAELLN BbPXY CTOMHOCTTa Ha HaNpaBeHUTe MHBECTULLUW.

ToBa e PUCKBLT OT NPOMSAHA Ha LeHaTa Ha AAnoBeTe B Pe3yaTaT Ha NPOMEHU B LieHWUTE Ha
aKTUBMTE B MHBECTULMOHHMA nopTdelrin Ha PoHaa. To3n BMA PUCK Ce CBBP3BA U C
HebnaronpuaTHa NPomMsaHa Ha GUMHAHCOBOTO CbCTOAHME Ha ¢oHAa. MpomsaHaTa Ha LeHaTa
MOKe [1a € KaKTO B MOCOKa Ha NOHWU}KaBaHe, TaKa M B MOCOKa Ha NOKayBaHe.

LleHoBMAT pUCK Ha aanoseTe Ha dPoHAa, nNpeamsBUKAH OT MpomsAHa BbB (MHAHCOBOTO
CbCTOSIHME Ha ¢oHAaQ, € 3HAYMTeNHO OrpaHMYeH 3apaAn 3aKOHOBUTE M3UCKBAHUA NpU
CTPYKTYpUpPaHE Ha WHBECTUUMOHHMA My nopTdeinn, AONbAHUTENHUTE OrpaHUYeHus,
npeABUAEHU C HeroBMTe NpaBuia M 3aKOHOBO OrpaHUYeHuTe pasxogu. B AonbaHeHME KbM
KOHTPO/1a OT yNpaBAABaLLOTO ApyXecTBo, KomucuaTa 3a ®uHaHcos Haasop v Jenosutapar
OCbLLECTBABAT MOCTOSAHEH KOHTPOA BbPXY AeMHOCTTa Ha PoHAA, KAaKTO M BbpPXYy AeMHOCTTa Ha
yNpaB/ABaLLOTO ro APYy»ecTBo.

PuckK npu u3znosszsaHemo Ha depueamu

OcBeH nasapHuA, KPeaAUTHUS U JIMKBUAHUA PUCK, AEPUBATUTE HOCAT U AOMbJAHUTENHU,
cneundryHM 3a TAX pUcKoBe. [lepMBaTUTE Ca CUJIHO CreuManusmpaH UHCTPYMEHTU, YNETO
M3non3BaHe M3WUCKBA pa3bupaHe KaKTO Ha 6a30BMA aKTUB, Taka M Ha MexaHM3Ma Ha
AencTene Ha camua aepmsat. CNoXKHOCTTA Ha AepuBaTUTE M3MCKBA afeKBaTHU CpeacTBa 3a
HabNoAeHME HA CAENKUTE C TAX, aHa/AN3 Ha cneumPpuUUHUTE PUCKOBE M CMOCOGHOCT aa ce
nNporHosupart ueHute. HebnaronpuAaTHa npomsaHa B LEeHaTa Ha 6a30BMA aKTUB, KypC WM
MHAEKC MOXe pga poseae Ao 3aryba Ha cyma, No-ronfAma OTKO/MIKOTO € MHBEeCTMpaHa B
AepuBaTta. HAKon aepmBaTM MMaT NOTEHLMAN 3@ HeorpaHUYeHa 3aryba. CbLuecTByBa CbL0 U
PUCK OT MOrpelHo OueHsBaHe Ha pgepuBaTa. MHOro 4ecTo OUEHKATa Ha AepuBaTuTe e
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cybekTMBHa. Bcneacteme Ha ToBa POHABT MOXe Aa MPeTbpnu 3arybu MNpu NOKynKa Ha
HaALLEeHEeHN aepuBaTu.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA APYKECTBOTO, € CBbP3aH Hali—Beye C BaNyTHUA
PUCK, KOMTO HOCAT LLEHHUTE KHUXKA B nopTderina my.

MHBECTMLMOHHATA NOMUTMKA WM CTPATerns Ha APY)KEeCTBOTO Ce OCHOBaBa Ha ¢akTa, ye B
CTpaHaTa CblLEeCTBYBa T.H. CUCTEMA HA Mapu4yeH CbBET (BaslyTeH) M KypCbT Ha JieBa KbM
€BpOTO € PUKCUPaAH - NPAKTUYECKM EeIMMMHMPA PUCKA OT MPOMAHA Ha CbOTHOLUEHMETO
MeXAy ABEeTe BanyTy.

MpW WHBECTUpPAHE B LEHHW KHUXA, aKUMM U OBATOBU LEHHM KHUMXKA, AEHOMMUHUPAHU B
pas3/IMYHM OT fNieBa M €eBpO BanyTW, MoOraT Aa ce npwuaarat CTaHAapTHU TEXHUKU 3a
3acTpaxoBaHe (xedXupaHe) OT BaJIyTEH PUCK: MOKYMKa Ha BanyTHM onuun, GopybpaHU
COEeNKK, NMOKyMNKa uau npoaaxkba Ha BanyTa ypes CnoT CAENKWU, MOKyNKa MaM npogarkba Ha
dIOYBPCHM KOHTPAKTH.

OnepamuseH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hal-Beye C ynpaB/ieHMEeTO Ha aKTuBuTe Ha doHaa M
npoueca Ha B3eMaHe Ha WMHBECTULMOHHM pelweHUsA. Bb3MOMKHOCTTa OT M3TMYaHe Ha
MHopmauma 3a onepaummute Ha DPoHAA KbM BBHIWHM AULA M €eBEHTyasHaTa UM
3noynoTpeba cbC cbwata WHPoOpmMaLMAa e Ba)KHA YacT OT OMepaTUBHUA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPOAMPA 4Ype3 npuemaHe M Cchna3BaHe Ha BbTPELWHU
npasu/a 3a NPaBaTa M 3a4b/XKEHUATA HA CAYKUTENUTE, KAaTO CbLLEBPEMEHHO AOCTbNBLT
L0 CUCTEMUTE, CBBP3AHU C NAATEXKHUA NpoLec, e orpaHMyeH. MpouecbT Ha BbTpeLleH
[LOKYMEHTO060pOT OCUrypABa Bb3MOMKHOCT 33 M3BbPLUBAHE Ha MpeABapuUTeneH, Tekyl,
M nocneaBaly KOHTPOA BbPXY onepaunmTte Ha PoHAa.

OnepaTMBHUAT PUCK € CBBbP3aH C HOPMANHOTO QYHKLMOHUPAHE HA [0roBOpHMA GOHA
npu WHBECTUPAHETO W yNpaB/leHWeTO Ha aKTUBUTe, C LUen U3NbJAHEeHWe Ha
WHBECTUUMOHHATA MOAMTUKA, NPU CnasBaHe Ha NOCTaBeHWUTe orpaHuvyeHua. Tosa e
PUCKDBT, CBbP3aH W C OpraHMsaymata u ynpasaeHmeto Ha Y[ ,Tekcum Acert
MeHngKmbHT” EAL, AOKOAKOTO YNpaBAABaWOTO APYKECTBO € OTroBOPHO 3a
opraHusaumATa U ynpasaeHneto Ha [orosopHua ®oHA. 3a Tasu uen ynpasaasal,oTo
APYXecTBO Haema npodecnoHaneH ekun, noaxoAAwoTo MHOOPMALMOHHO MU
TexHn4yecko obopyaBaHe, 33 Ja MOXe [JAPYXKeCcTBOTO A3 ynpasaasa ePpeKkTUBHO
nHBectnummte Ha PoHaa. Hapen ¢ TOBa, ynpaBnABaWOTO APYXKECTBO € CKAYUNO
forosop ¢ leno3ntap, KOATO WWe KOHTPO/MPA U3YNCNABAHETO Ha HETHaTa CTOMHOCT Ha
akTMBuTe Ha ¢oHAa. 3BeHo ,HopmatmBHO cboTBeTCTBME” NpoBepsABa M OLEHABA
afeKBaTHOCTTA U edeKTMBHOCTTA Ha NpueTuTe OT YNPaBAABALLOTO APYKECTBO MEPKMW,
NONUTUKU W Npoueaypu, KAKTO M Ha npeanpueTute AeNCTBMA 3@ OTCTPAaHABAHEe Ha
BCMYKM MPONYCKM MPW Cnas3BaHeToO Ha 3agb/iKeHWATa OT CTpPaHa Ha YNpaBAABaLWOTO
OpYy*KecTBo.

C ornea Ha NOCTUraHe Ha MHBECTULMOHHUTE LENN, YNPaBAABALLOTO APYMKECTBO MOXKe
[a npeanpuema CTpaTerns Ha NO-aKTUBHA TbProBMsA C aKTUBUTE U yBeNMYaBaHE Ha
obopoTa c npuTerKaBaHUTe aKTUBU. M0O-BUCOKMAT 06OPOT C KHUKaATa B nopTdeiina Ha
doHAa e cBbpP3aH CbC 3annal,aHeTO Ha NoBeYe TaKCUM U KOMUCMOHHWU 3a BpOKepcKu
onepaunm Ha UHBECTULMOHHUTE NOCPEAHULN, C KOUTO YNPaBAABaALLOTO APYKECTBO MMaA
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CK/NOYeHU aoroBopu 3a bpoKepcku ycnyru. Pasxogute Ha poHAa ca orpaHMyeHn ao 5%,
KOETO OrpaHMyYyaBa pUCKa OT YyBe/IMYEeHNe Ha pa3xoante Ha poHAa.

dupmeH puck

CBbp3Ba Ce C ecTecTBOTO Ha AeNHOCT Ha GOHAA M 3acAra BEPOATHOCTTa 3a peasM3mpaHe Ha
pa3/nyHa Mo BennuymHa ePeKTUBHOCT Ha Tasu AEWHOCT. 3a BCAKO APYXECTBO € Ba)KHO
Bb3BPbLLAEMOCTTa OT WMHBECTUMPAHWUTE CPeacTBa M pecypcu Aa CbOTBETCTBA Ha PUCKa,
CBbP3aH C Ta3n WMHBECTMUMA. BepoATHOCTTa Ha Ta3M Bb3BPHLLLAEMOCT MOXKe Aa b6bae
oTYyeTeHa Ypes AucnepcuaTa U CTaH4APTHOTO OTK/IOHEeHUe. Ypes TAX ce OTYMTa pa3cenBaHeTo
Ha BCUYKM BapMaHTHM CTOMHOCTU HA Bb3BPaLLAEMOCTTa OT M3YMC/IeHaTa CpeaHOo npeTerneHa
BE/IMUYMHA M ce AaBa cneumdUYHa OLEHKa Ha KONMYECTBEHUTE acreKTn Ha puUCKa.

OT TaKa U3N10XKEHNTE PUCKOBE N MHBECTULIMOHHATA cTpaTterma Ha ®oHAa puUcKoBUAT npodun
Ha [orosopeH ¢doHa ,, TEKCUM BAJTKAHN” moxke aa ce onpeaenn Kato YyMmepeH A0 BUCOK.

UKOHOMMWYECKA UH®OPMALNA

EBeHTyanHM pa3xoauM WAW TaKCU, pa3MYHM OT onucaHute B Paspgen Pasxogu Ha
DorosopHua ®oHp, pasgeneHu cnopepn ToBa Aanu ce NAawWart oT NpuTeXxarena Ha AAnose,
KOJIEKTUBHAaTa MHBECTULMOHHA CXeMa W YyNpaBaABaLLOTO APYKECTBO.

He coblectsyBaT Apyrn pasxogm U TaKCu, HENOCpeaCTBEHO CBbP3aHM C MHBECTUUMATA B
aanosete Ha POHIA pa3nnyHm ot onucaHuTte B Pasaen Pasxoan Ha [JoroBopHua PoHA,.

Hactoawmar MNpocnekT e akTyanausmpaH kbm 09 Mapt 2021 r.
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