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MPOCTIEKT

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

» TEKCUM BbJ/ITAPUA”

TiN: AOrOBOPEH ®OHA C YMEPEHO HUBO HA PUCK

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

“”

lMpocnekmvm 3a nybauyHo npedaazaHe Ha 0anoee Ha AP ,TEKCUM BbJ/ITAPU.
(,,MMpocnekma*“) cbOvPH#ca UHPOPMaAUUAMA HeobxoO0UMA HO UHBECMUMOPUME 3a U38bPWBAHEMO HA
UHGOPMUPAHA MpeyeHKd Ha npeodsaazaHama UHBeCmUYus, , 8KAIOYUMENHO pucKkoseme, C8bP3aHU C
HesA U puckosus npogua Ha ®oHda. [Mpocriekmvm cbObPMA U UHPOPMAUUSA 30 Kamezopuume
akmusu, 8 Koumo ®oHdbm moxce 0a uHeecmupa. Mpasunama Ha fozosopHus ®oHO ca HepazdenHa
yacm om mos3u lpocnexkm.

UHeecmumopume mpabsa 0a paszyumam camo HA UHGOPMaAyUAMAa, KoOAmMo ce CbObpHa 8
Mpocnekma. Y/ Tekcum Acem MeHudxmovHm EALl He e omopu3upan HUKoe aAuye 0a npedocmass
Kakeamo (i 0a e uHgopmayua unu 0a npasu KAakeumMo u 0a e npedcmassHus, Pas3auvyHu om
cvovprcawume ce 8 lpocnekma u lNpasunama Ha ®oHOa. B uHMepec Ha uHeecmumopume e 0a ce
3ano3HaAam c [Ipocnekma, npedu O0a e3emam peuwieHue O0a UHeecmupam & Oss0eeme Ha
JozoeopHus ®oHO.

Ynpasnasawio Opywecmso ,Tekcum Acem  MeHuowmovHm”  EAL  uHpopmupa
nomeHyuasaHUMe UH8eCmMuUmopu, 4e UHBECMUPAHEMO 8 057108€, BKAYUMEsNHO U30a0eHU om
002080pHU (hoHOO0BE, KOUMO U3KYrysam obpamHo 0s7108eme cu, e C8bP3AHO C onpedesieHuU pucKose,
C8bP3aHU ¢ OeliIHocmma Ha 002080pHUSA hoHO. Bi. ,Puckos npogdun u puckosu pakmopu” Ha cmp.
42 - 46 om [lpocrnekma, CbObPHAUU OCHOBHUME PUCKOBE, CreyuuyHU 3a poHOa U Hezo8ume
dsanose. CmoliHocmma Ha OAno08eme U 00X00bM oM MAX Moxce 0a ce MOHUMXAM, Kamo He ce
2apaHmupam reyanbu 3a uHBECMUMOpPUME U CbWecmay8a puck 0a He CU 8b3CMAHOB8AM MbAHUA
pasmep Ha ernoxeHuUme cpedcmesa.

YneHoseTe Ha CbBeTa Ha AMpeKTopuTe Ha Ynpasnasawo apyxecrso ,Tekcum Acet
MeHnaxMbHT” EAL ca connmaapHo oTroBOPHU 33 BpeauTe, NPUYMHEHW OT HEBEPHM, 3abyKaaBaLLm
VAN HEMb/IHW AaHHM B NpocneKTa. JlnuaTa no 4. 18 ot 3aKoHa 3a c4eTOBOACTBOTO HOCAT CONMMAAPHA
OTFOBOPHOCT C YsieHoBeTe Ha CbBeTa Ha AMPEKTOpPUTE Ha YMpPaB/ABALLOTO APYMKECTBO 3a BpeauTe,
NPUYNHEHWN OT HEBEPHMU, NOABENKAALM UAN HEMBAHU AaHHM BbB QUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErUCTPUPaHMAT OAUTOP 3a BpeaMUTE, NPUUNHEHWN OT OAUTUPAHUTE OT HEro GMHAHCOBM OTHETM.

YnpaBnasawoto [pyKecTBO U HEroBUTE CAYXKUTENU Ca ANbBKHW Aa AeWCTBAT B Hal-gobbp
MHTEpEeC Ha BCUMYKW MNpuTerkaTenn Ha ganose B gorosopeH ¢oHa , TEKCUM BBJ/ITAPUA”, KaTo ce
PbKOBOAAT CamMoO OT TO3U MHTepec. YNpaBnsagallo Apy»KecTtBo ,Tekcum AceT MeHunaxmbHT” EAL
OTroBapA npepg, nputexaTtennTe Ha AAN0BE B A0roBOpHUA GOHA 33 BCUYKM Bpean, MPeTbpneHn oT TAX
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B pe3yntat OT Heusnb/IHeEHUE Ha 3aAb/IKEeHUATa OT CTPaHa Ha YNpaBAaAABAWOTO ApPYyXKecCTBo,
BKIHOYNTENHO OT HEeNb/IHO, HETOYHO M HecBOoeBpeMeHHO WM3MNbJ/IHEHUE, KOrato TO Ce Ab/1XKU Ha
NPUYNHN, 32 KOUTO ApPYHKECTBOTO OTrosapA.

14 Maprt 2017 r.
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Kom Hacmosawusa lMpocnekm 3a nybau4vHo npednazaHe Ha 0anose Ha [ozosopeH ®oHO , TEKCUM
BEbL/ITAPUA” e npunoxceH LoKymeHmM C KA408a UHGOpMauua 3a uHeecmumopume, Kolmo
CcvO0bpIKa 8 pe3tome Hali-eaxcHama uHgopmayusa 3a [locosopHus PoHO, npedocmaseHa o aecHo
pasbupaem HAYUH 3a HenpoeCcUOHAHUA UHBECMUMOP U 0Me08apAw, Ha U3UCKBAHUAMA HA 41.57
3AKUCAMNKU u Ha PeznameHm (EC) Ne 582/2010 Ha Komucuama om 1 toau 2010 2. 3a npunazaHe Ha
Jupexkmusa 2009/65/EO Ha Esponelickus napaameHm u Ha Cb8ema no omHouweHue Ha Ka4yosama
UHpopmayus 3a uHsecmumopume u ycsao8uama, Koumo mpsabea 0a 6v0am u3nvaAHeHU npu
npedocmasaHemo HA KAw4Y08aMA UHPOPMAUUA 30 UHBecmumopume uau Ha npocnekma
rnocpedcmeom mpaeH Hocumesi, passaudyeH om Xapmus, uau uHmepHem cmpaHuyama (OB, L176/1
om 10 wnu 2010 2.).

MHbopmaumna 3a MACTOTO, BPEMETO M HAYMHA, MO KOMTO MHBECTUTOpPUTE MOraT Aa noaydvat
6e3nnaTHO HACTOALWMA MPOCNEKT WU npasBunata Ha PoHAA, KAaKTO U A3 NOAYYaT AOMbAHUTE/NHA
mHpopmaumua 3a [forosopeH PoHg ,TEKCUM BBJIFAPUA”, npu noucksaHe OT CTpaHa Ha
MHBECTUTOPUTE, 3aNUCBaLLU AAN0BE, BKAIOUYUTENHO aapec, TenedoH, paboTHO Bpeme U nuue 3a
KOHTaKTU Ha YNpPaB/IABaLLOTO APYIKECTBO, Ca NOCOYEHU B MPOCNEKTA.

MHBecTUTOpPUTE, NPOABUIM MHTEPEC KbM NpeasiaraHuTe Aanose, 06eKT Ha HacToAWaTa eMmucus,
morat ga nonyyat uHpopmauuma u 6e3nNaTHO Konue Ha NPOCMNEeKTa, NpaBuiaTa Ha A0roBOPHMUA
doHA U fOKYyMeHTa ¢ KntovoBaTa MHGOpMaLMA 3a UHBECTUTOPUTE BCEKU paboTeH aeH ot 10.00 ao
16.00 yaca Ha agpec:

B odpuca Ha ynpaBaasaw,o gpyxKectBo ,Tekcum AceT MeHuaXmbHT” EAL:

rp.Codus,

6yn. ,Toaop AnekcanHgpos” No 141,
Ten. +359 2 903 56 40; +359 2 903 56 45
Jlnue 3a KOHTaKT: Enncasera ApceHuesa

MpocnekTbT M NMpasunata Ha PoHAa ca AOCTLNHU Ha UHTepHeT aapec:

www.teximbank.bg/am
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U3roJi3BAHU AEPUHULIUN U CBKPALLIEHNA

,D,Ed)MHVILI,VIVITe M CbKpaLEHNATA, MOCOYEHM B HACTOALLMA pa3aen ce n3non3eaTt yecTto B [1pocnekTa.
Hsakou oT TAX ca 06ACHEHU M HA CbOTBETHUTE MECTa B MpocnekTa.

30KUCANKN e 3akoH 3a pJelHocTTa Ha
KONEKTUBHUTE UHBECTULIMOHHM CXEMU U APYIK
npeanpuAaTMA 3a KONIEKTUBHO MHBECTMpPAHE.
3NNUK e 3akoH 3a Ny6MYHOTO npeanaraHe Ha
LLeHHW KHUXKa.

3NPU e 3akoH 3a nasapute Ha GMHAHCOBM
WMHCTPYMEHTMW.

3KIMNO e 3aKOH 3a KOPNOPATUBHOTO NOAOXOAHO
obnaraHe.

30APN e 3aKOH 33 AaHbUUTE BbPXY AOXOAUTE
Ha dM3MYecKkuTe nnua.

Hapepb6a Ne 44 e Hapepgba N 44 ot 20
oktomBpu 2011r. 33 W3MCKBAHMATA KbM
OEeMHOCTTa Ha KONEeKTUBHUTE WMHBECTULMOHHMU
cxemm ynpasnsasawmTe OpPYKecTBa,
HaUMOHANIHUTE WHBECTUUMOHHK ¢oHAOBE U
Anuata, ynpasnsBaLum anTepHaTUBHMU
MHBECTULMOHHM doHAO0BE.

K®H nnm Komucusata e Komucua 3a dpuHaHcoB
Haazop.

3amecTtHUK-npeaceaaten Ha KPH e 3amecTHuK-
npeacenarten, pbkoBoael ynpasaeHue ,,Hagzop
Ha MHBECTUUMOHHaTa genHocT” npn Komucus 3a
¢dMHaHCOB Hagzop.

®doHpga wam poroBopHUsa PoOHA € A0roBopeH
¢oHg ,TEKCMM BBATAPUA”, opraHusupaH wm
ynpasnsgaH ot Y[ ,Tekcum AceT MeHUaKMBbHT”
EAL.

baHKa peno3sutap e 6aHkata, C KOSATO
YnpasnABalwo APYKECTBO € CKAKUYUAO A0TroBOpP
32 [OEeno3uTapHM yCayrM no OTHOWEHWe Ha
noroBopHua GoHA (338 CbXpaHeHWe Ha aKTUBU U
M3BbPLUBAHE Ha NNallaHus).

PaboteH pgeH e faeHAT, KoiTo e paboTeH 3a
oducute (,rvwetata”), Kbaeto ce npogasaT U
M3KynyBaT obpaTHo aanose Ha PoHAa.

AKUMM ca UEHHW KHUXKA, JaBalwy npaBo Ha
COOCTBEHOCT Ha onpedeneH Aan oT  egHa
KOMMNaHuWA, NpaBo Ha rnac B obwoTo cbbpaHue,
NpaBo Ha AMBUAEHT U INKBUAALMOHEH AAN.

[Oueepcudukauma e MHBECTULIMOHHA CTpaTervs 3a
HaMansaBaHe Ha pucka nocpescTsom
WMHBECTMPAHETO B pasnyHU KaTeropum
WHBECTULMM:  aKumK, obaurauuu, U T.H.,
BK/IIOUMTE/THO B LIEHHWM KHWXKa OT efiHa KaTeropus,
M34afeHN OT Pas/IMyHM EMUTEHTU U OT Pas/IYHU
ObprKaBu.

®UHAHCOBM MHCTPYMEHTU Ca LEHHU KHUXK3,
WMHCTPYMEHTM Ha nNapuyHUA nasap, AA10Be Ha
npegnpuaTMa 33  KONEKTUBHO  WHBECTMPaHe,
[0aroBopuv 3a pPas/IMKK, OEPUBATUBHM AOroBOPU U
OpYyrv AepUBaTUBHU UHCTPYMEHTMW.
MpexBbpaseMn LEeHHU KHUXKA ca:

a) aKUMK B APYNKECTBA M APYrn LIEEHHU KHUNKaA,
€KBUBA/IEHTHW Ha aKLMK;

6) obaunraumm n apyr Gopmmu Ha CEKIOPUTU3MUPAH
ObAr (AbArOBM LLEHHU KHUMKA);

B) [ApyrM NpexBbp/AeMU LIEHHW KHWUMKAE, KOUTO
[AaBaT Npaeo 3a NpuaobuBaHe Ha NpexBbpPAseMM
LEHHM KHWMKa Ypes 3anuceBaHe MW U3BbLPLLBaAHE
Ha 3amsHa.

[ObnroBn UeHHM KHM}KA ca obaurauum umam
ApyrM nogobHM UeHHW KHuxKa (puHaHcoBM
WHCTPYMEHTM), Bb3HMKHAAM B pe3ynTaT Ha
npegocTaBeH 3aem OT MpUTEXKaTeNs Ha KHUMKaTa
Ha TEXHUS| EMUTEHT.

EMUTEHT e nnueTo, M34an0 LEHHUTE KHUKA U

KOeTO € 33aAb/KEeHO No  TAX  KbMm
npuTeXXaTennTe Ha KHUKaTa.
MHCTPYMEHTM Ha napuyHuMA nasap ca

MHCTPYMEHTU, KOUTO 06MYaiiHO ce Tbpryear

Ha NapuYHMsA MNas3ap KaTo KpPaTKOCPOYHM
ObPXABHU  LEHHM  KHUXKA  (CbKPOBULLHM
6oHoBE), 0EeN03UTHMU cepTudurkaTtm n

TbPrOBCKM LLEHHM KHWU}KA, C M3KAKOYEHME Ha
NAaTeXHU MHCTPYMEHTU, KOUTO Ca NNKBUAHMU
M YNATO CTOMHOCT MOXKe Aa bbae onpeaeneHa
TOYHO MO BCAKO BPeEME.

OvpKaBHM UeHHUM KHuKa wam [AUK ca
ObnroBn  UEHHM  KHWUXKA, W3[aBaHuM U
rapaHTMpPaHM OT CbOTBETHATA AbPrKaBa.
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JepuBaTUBHU MHCTPYMEHTU, HapuyaHU olle
NPOU3BOAHU LLEEHHU KHUMKA, Ca UHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCU OT CTOMHOCTTa U
AMHaAMMWKaTa Ha Apyra LeHHa KHWUra, MHAEKC
unn nHeectnumsa (6asos aktme). OcobeHOCT B
TbpProsmaTa c NoA06EH TUN UHCTPYMEHTH €, Ye
Te ce TbprysaT Ha MPUHUMNA HA MapXKWH
TbProBusaTa, KOETO onpeaens BMCOKA HOpMa
Ha /MBLPUAXK HA KanuTasa U CbOTBETHO
BUCOKA cTeneH Ha M3N10}KEHOCT  OT
KonebaHuATa Ha ueHuTe. WM3nonseaT ce
OCHOBHO 3a TnpoBe)XgaHe Ha JABa TuNa
CTpaTernu - 3aliMTHa M CNeKyNaTUBHa.
UnoteyHn obauraumMm ca AbATOBU  LEHHMU
KHUXKA, M34aBaHM OT baHKa M obe3neyeHu ¢
egHa WM NoBeYe MMNOTEeKM MO OTMyCcHaTM OT
6aHKaTa MNoTeyHu KpeauTu.

KopnopaTusHu obaurayum - obAroBu LEHHU
KHUXa, eMUTUPaHU oT AKUMOHEPHMU
Apy)KecTBa 3a HabupaHe Ha obopoTeH KanuTtan
1/ NN NHBECTULIMOHEH pecypc.

O6WHMHCKN 06Uraumum - AbArOBU LIEHHU KHUMXKA,
uM3gaBaHM OT o06wWMHKM (MecTHM BnactTu) 3a
dUHaHCcUpaHe Ha coBCTBEHW 3ab/KeHua 1/ unam
WHBECTULIMOHHM NPOEKTH.

LeHHM KHMXKa ¢ PUKCMpaHA A0XO[HOCT ca
LUEeHHM KHUMKa WU NpUBUIETMPOBAHM AANOBE,
no KoOUTO ce 3anjawa npeaBapuUTenHo
dUKcupaH naun naasall AOXOA.

Xep)XupaHe e cTpaterns 3a eJMMUHUPAHE
(HeyTpanusmpaHe) Ha WMHBECTULMOHHMUA PUCK.
YecTo ce OCHOBOBA Ha CAE/NKM C AepuBaTH.

PerynupaH nasap no cmucbna Ha u4n. 73

3MoHU e MHOrOCTpPaHHa cncTema,
opraHusupaHa u/uauM  ynpaBaABaHa  oOT
nasapeH onepaTtop, KOATO cpewa uau

CbAelCTBa 3a CPEeLaHeTo Ha MHTepecuTe 3a
nokKynka wn npoaarkba Ha ¢PUHAHCOBMU
WHCTPYMEHTM HA MHOXECTBO TPETM CTpaHu
ypes cMcTemaTa U B CbOTBETCTBME C HEMHUTE
HEAUCKPELMOHHM  npaBuaa MO HauuH,
pe3ynTaTbT OT KOWTO € CK/AYBAHETO Ha
[OroBop BbB Bpb3Ka C  ¢MHaHcoBMUTE
WHCTPYMEHTU, [AOMNyCHAaTW [0  TbproBusA
CblacHO HelHWTe npasuaa u/mMan cucremm,
nnueHsnpaHa n GYHKUMOHMPALWA PefoBHO B
CbOTBETCTBME C M3UCKBaAHMATA Ha 3MPU u
aKToBeTe no npwnaraHeto my. PerynupaH
nasap e W BCAKA MHOrOCTpPaHHA cUcCTemMa,
KOATO € AULEH3MpPaHa W OYHKUMOHMPA B
CbOTBETCTBME C U3UCKBaHUATA Ha adan lll oT
Oupektnsa 2004/39/EO Ha Esponeiickusa
napnameHT 1 Ha CbBeTa.

Opyr perynvpaH nasap e peryavpaH nasap,
pasaMyeH OT TO3M no 4n. 73 3PN,
bOYHKLUMOHMpPALY,  pefoBHO,  MpU3HAT M
ny6/nMYHO AOCTbMEH.

[ObpKaBa uyneHKa e AbprKaBa, YNeHKa Ha
EBponelickMa Ccblo3, WUAM Apyra AbPKaBga,
npuHagnexawa KbM EsponelickoTo
WKOHOMMWYECKO NPOCTPaAHCTBO.

Tpeta pbpKaBa e ObpKaBa, KOATO He e
ObpKaBa 4Y/JeHKa, KaKTo e onpegesneHa no-
rope.
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YINPABJIEHUE U AAMUHUCTPUPAHE HA 1OrOBOPHUA ®OHA

Ynpaenseawjo dpyycecmeo
Jvprcasa unenka no npousxoo
HdorosopeH ¢oHA ,Tekcum bBbarapua” ©n ynpaBaaBawoTo ApyKecTBo ,Tekcum Acet
MeHngxmbHT” EALl, KOeTo opraHusmpa u ynpasnasa ®PoHaa, ca ¢ npousxosn Penybnuka
bbvarapua.
Haumenoeanue, npagno-opzanuzayuonna popma, ceoanuuie u aopec Ha ynpaeienue
,Tekcum Acet MenupxmbHT” EAL, EUMK 175027521, cepanvuie u agpec rp. Codwus,

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

Pezucmpauyusa. Cpok na yupeosaeane

,Tekemm AceT MeHnambHT” EALl e peructpupaHo Ha 09.02.2006 r. n e BnMcaHoO B
Perunctbpa 3a TbprosckuTe Apyxectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006r.
no onnca Ha CopUIACKN rpafcKM CbA M € BNUCAHO B TbProBCKMUA PErNCTbP KbM AreHumsaTa no
BnuceaHmAaTa ¢ EMK 175027521.

[py*KecTBoTO € yuypeaeHo 3a HeonpeaeneH CPokK.

,Tekcum AceT MeHnaKmbHT” EAl € nonyyuno AvueHs 3a u3BbpliBaHe Ha AEMHOCT KaTo
ynpasnaBawo apyxectso ¢ PeweHne Ne79-Y[O ot 1 despyapu 2006r., JIMLEH3 No 10-
Y[1/07.02.2006 r., HoBs JIELLEH3 Ne 48-Y/[1/20.09.2012r. Ha KomucuATa 3a pUHAHCOB HaA30p.

3anucan u 6HeceH Kanumai

KanutanbT Ha YNpaBnABawWoOTO APYXKECTBO e M3LANO BHECeH U e B pasmep Ha 300 000
(Tpucta xunagu) ne., pasnpegeneH B 300 (Tpucta) O6BUKHOBEHU, NOMMEHHMU, BE3HANUYHU
aKLUWK, C NPaBOo Ha eAuH r1ac BCAKa M HOMUHaAHa ctonHocT 1 000 (xmnaga) nesa.

EaHonnMyeH cobcTBeHMK Ha Kanutana Ha ,Tekcum Acetr MeHunambHT” EAL e , Tekcum
Bank“ AQl, EMK 040534040, cepanuile 1 agpec Ha ynpasneHue: rp. Codpua 1309, panoH
Bb3paxaaHe, byn. ,Togop AnekcaHgpos” No 141.

Jlpyeu  ynpaenseanu om  Texcum Acem  Menuoswcmvnm EAJ] konekmuenu
UHBECMUUUOHHU CXEMU

O® , Tekcum MapuyHm Masapu” - PeweHne Ne 1028-A® ot 17.10.2006 r. Ha KomucusaTa 3a
¢dvHaHCcoB Haa30p;
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O® ,Tekcum BankaHn” - Pewenne Ne 1179-Ad ot 29 asryct 2007r. Ha KomucuATta 3a
®unHaHcos Haasop.

O® , Tekeum Komoautu Ctpategxmn” - PeweHne Ne 238-A® ot 31.03.2011 r. Ha KomucuaTa
3a GMHaAHCOB HaA30p;

Ynenoee na Cveema na oupexmopume na Y/[ ,,Texcum Acem Menuoxncmoum?” AJ]
Urnuka Oumutposa JlorodpertoBa — [peacenaren Ha CbBeTa Ha [upeKTopute
Kupun Bacunes CtommeHoB — 3amecTHUK NpeacegaTten Ha CbeeTa Ha Jupektopute

Enncasetra ApceHueBa ApceHueBa -— M3nbaHuTeneH gupektop u YneH Ha CbBeTa Ha
AunpekTopute

Ocnoenu deitnocmu na unenoseme na Cveéema na /lupekmopume u3evH ynpagineauiomo
OpyIHcecmeo, KOUmMo ca om 3Ha4veHue 3a Hezo

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

Ynpasnasawoto [pyKecTBO € AAbXKHO Aa OpraHM3Mpa M ynpaBasaBa [AeMHOCTTa Ha
[oroBopHua @PoHA KaTo M3BbPLWBA HabupaHe HA NApUYHM CcpeacTBa 4pes nyb6AMYHO
npeanaraHe Ha aanose (npoaaxkba Ha AsNOBe) U MHBECTUPaHe Ha HabpaHuTe napuyHU
CPeAcTBa B NPEXBbPAAEMU LLEHHU KHUXKA U APYTrM INKBUAHM PUHAHCOBM aKTUBM NO 4un. 38
30KNCANKN 1 obpaTHO M3KynyBaHe Ha AsanoBe Ha PoHAaa. PyHKUMMTE Ha YNpaBAABalLOTO
OpyecTBo NO M3NbJAHEHME HA WHBECTUUMOHHATA MNOAUTUKA Ha [JoroBopHua DoHA,
BK/IIOYBAT aHa/M3 Ha PUHAHCOBUTE MHCTPYMEHTU, GOpMUpPaHE Ha NopTdenn oT PUHAHCOBMU
MHCTPYMEHTM UM OUEHKAa Ha HeroBata e(eKTMBHOCT, KOpPUrMpaHe Ha nopTdenna u
M34YMCNABAHE HA MNOCTUrHaTaTa AOXOAHOCT, B3eMaHe Ha MHBECTULMOHHU pelleHna W
nogaBaHe Ha HapeXAaHuA 3a TAXHOTO M3MbJIHEHME Ha MHBECTULMOHHMA MNOCPESHMUK,
YNBAHOMOUWEH A3 MM M3NbAHABA. NHBECTUUMOHHUTE pelleHUA OTHOCHO MHBECTUPAHE Ha
aKTMBMTE (B TOBA 4YMCNO NAPWUYHM CpeacTBa) — CODBCTBEHOCT Ha A0roBopHMAa ¢GOHA U
CK/IIOYBAHETO Ha CAEeNKM C GMHAHCOBM MHCTPYMEHTW, ce B3emaT OT WMHBECTULMOHHUA
KOHCYNTAHT HA APYXKeCTBO U ce yTBbprKAasaT oT CbBeTa Ha JupeKkTopuTe, Npn cnasBaHe Ha
OrpaHuyeHuATa 3a WHBecTUpaHe, npegsuaeHn B 3SAKUCAMNKWN un nopsakoHoBuTe
HOPMATMBHM AKTOBE NO NPWAraHeTo My, KaKTo M Te3un, npeaBuaeHn B TO3M NPOCNEKT U B
MpaBunata Ha gorosopHua oHA;

Mpn npoparkbata M 06pPATHOTO M3KYyNyBaHe Ha As8/10Be, YNpaBaaBaWOTO APYrKECTBO
M34YncnsiBa eMUCUMOHHATa CTOMHOCT M LeHaTa Ha obpaTHO W3KynyBaHe Ha AAnoBeTe Ha
LJorosopHua ®oHA noa KOHTPoNa Ha baHKaTa [eno3uTtap, BOAM CHETOBOACTBOTO, NOABbPXKA U
CbXpaHABa OTYETHOCTTA U U3MbJAHABA BCUYKM APYTUN 3a4b/KEHNA, CBbP3aHM C yNpaB/IEHNETO
Ha PoHaa. YnpaBnsasawoTo [pyKecTBo ynpaBasBa peknamHaTa U MapKeTUHrosa A4eMHOCT Ha
®doHaa M U3BLPLWIBA M BCUYKU ApYyrM AENHOCTU, HeobxoaMMM 3a 3aKOHOCHbOOPa3HOTO
dYHKUMOHMPaAHe 1 npekpaTaBaHe Ha PoHAa.
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Hugpopmayua omnocno akmyannama noa1umuKa 3a 6b3HazpaxcoeHusama Ha ynpasiaeauio
opyrcecmeo Texcum Acem Menuorxncmvum EAJ]

YNpaBnABawWoTO APYXKECTBO nNpuema M npuaara NoAUTUKA 33 Bb3HarpaxkaeHuaTta c uen
onpesensAHe Ha nNpuHuUMnuUTe 3a GOpmMpaHe Ha Bb3HarpaxgeHuata 8 Y[ Tekcum Acet
MeHuaKMbHT EA/], KOATO 06xBalla BCUUYKM GOPMU HA Bb3HArpaxkKAeHus, Kato 3anaatv u
Apyrv  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOYUTENHO obnaru, CBbP3aHU C
A06POBONHO NEHCMOHHO M/WMNKU 34PABHO OCUTYpABaHE.

Bb3HarpaxaeHunata B YNpaBnABaWoOTO APYKECTBO Ce OonpefenAT MO HauumH, KOWTO
CbOTBETCTBA Ha cTpaTtervata (MpaBunHMKa Ha Tekcum AceT MeHugKmbHT EALl, apyrute
npaBuna M NOAUTUKK, NPUETU OT APYKECTBOTO), LEeNnTe, LEeHHOCTHUTE U AbArOCPOYHUTE
nHTepecn Ha Tekcum Acer MeHuAXMBHT EAZl, M KOMTO CbOTBETCTBA M HacbpyaBa
6naropasymHOTO M edeKTUBHO ynpaBieHWEe Ha PUCKA M Aa He CTUMyAMpa NOEMaHeTo Ha
pUCKOBe, HaABMLIaBaLM NPUEMINBOTO HUBO.

Bb3Harpa)kaeHmATa moraT Oa BK/AOYBAT MOCTOAHHO M MPOMEHAMBO Bb3HarpaskaeHue.
MPOMEHNANBOTO Bb3HArparKAeHWE e eNemeHT OT 06LOoTO Bb3HarpaxaeHue nog ¢popmara Ha
npemuun, 6oHycKn, obnarn, cBbpP3aHM C NEHCUOHUPAHE, U APYTM MaTepPUaNHU CTUMYAU, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUU 33 OLLEHKA Ha U3NMbAHEHNETO Ha AEMHOCTTa.

KoraTo Bb3HarpaxAeHMeTo BKAKOYBA MOCTOAHHO W MNPOMEHANBO Bb3HarpaskaeHue,
NPOMEHNNBOTO Bb3HarpaxaeHne He moxe Aa 6bae noseye or 30% OT O6WMAT pasmep Ha
Bb3Harpa)kaeHueTo. ToBa CbOTHOWEHWE MeXAYy MNOCTOAHHOTO W MPOMEH/INBOTO
Bb3Harpa*kAeHue ce npuaara 3a BCUUYKM KaTeropmum nepcoHann.

He ce onpepens v wusnnawa NPOMEH/IMBO Bb3HArpa)kAeHWe, Korato Mma pUCK oT
HapylwaBaHe Ha W3MCKBAHMATA 3a KanuTanoBaTa afeKBaTHOCT W JIMKBMAHOCTTA Ha
APYXKECTBOTO WAW € HaAWULe 3HaAYyMTeNHO BJiolWaBaHe Ha (UMHAHCOBOTO CbCTOSHME Ha
[APYXeCcTBOTO, 0COBEHO B CAyyauTe, KOrato B pe3ynTaTa Ha TOBa MOXe 43 Ce OvaKBa
npekpaTABaHe Ha AeNHOCTTa.

KoraTo B pamMKkuTe Ha efiHa roAMHa ce M3njalia NPOMEH/IMBO Bb3HArpaXKaeHue B pasmep
nogeye OT eAHa TpeTa OT HPYTHOTO rogMWHO Bb3HArpaxkAeHwe, He No-manko ot 40 % ot
NPOMEH/INBOTO Bb3HArpa*kAeHWe ce pascpoyBa 3a Nepmos ¢ MMHUMaNHA NPOABIKUTENHOCT
TPU rOANHM B 3aBUCUMOCT OT MKOHOMMUYECKUA LUK/, €CTECTBOTO Ha AEMHOCTTa Ha NLETO U
NPOM3TUYALLMTE OT HEA PUCKOBE, KAKTO M OT ANbKHOCTTA Ha CbOTBETHUA CAYXKUTEN.

Nnuyata TpsabBa Aa BbpHAT M3LANO AWM OTYACTM NPOMEHIMBOTO Bb3HArparkaAeHue, U3nnaTeHo
Ha OCHOBaHME AaHHW, KOMTO BNOCNEACTBME Ca Ce OKasanu NOorpewHn nam nogsexkaawm. B
PEWEHNETO Ha CbOTBETHUTE OpraHM Ha APYXKECTBOTO, B YMITO nNpaBoMoOlWMA e
onpefensiHeTo Ha MPOMEH/MBO Bb3HarpaXAeHue 3a4b/IKUTENHO Cce MpeaBuKaaT
OTMEHUTE/IHU YCNO0BMA, KOUTO Aa rapaHTUPAT BPbLLAHETO Ha MPOMEH/IMBO Bb3HarpaXkaeHue.

MNpepnoctaBAHeTO Ha pa3cpoyeHo NnPOMEHNTNBO Bb3HarpaxgeHue ce M3BBbpPLUBa
nponopunMoHanHO WUAKN 4Ype3 nocCTteneHHO HapacTtBaHe npe3 nepuoga Ha pa3CpoyBaHe.
OTnoxeHaTta 4acT Ha Bb3HaArpaxXgeHneTto moxe aa ce CbCTton oT akuuu, onuun, napm namn
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Apyrn cpeacTtBa. KpuTepuuTe 3a OUEHKa Ha b6baelmte pes3yntatv, ¢ Kouto e obBbp3aHa
OT/IOXEeHaTa 4acT, ce onpeaensaT B peleHNeTo Ha CbOTBETHUTE OPraHn Ha APY)KecTBOTO, B
YMATO NPaBOMOLLMA € OonpeaensiHeTo Ha MPOMEHAMBO Bb3HarpakaeHue u Tpsabsa Aa
No3B0/IABAT KOPUTMPaHe Ha pa3mepa i CbobpasHOo TeKyLWwuUTe N 6bAeLUTE PUCKOBE.

MpomeHANBOTO Bb3HarpaxkaeHue ce 068bp3Ba C pe3ynTaTv OT A4eNHOCTTa Ype3 KoMOUHaLmA
OT OLEeHKMUTe 3a paboTata Ha MLUATA, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO U Ha Tekcum Acet
MeHnaxXmbHT EA/l KaTo ynpaBaAaBaLLO APYKeCTBO U Ha YNPaBAABaHUTE OT HEro KOJIEKTUBHU
N UHAMBUAYANHW NopThennu.

OueHkaTa 3a pa60TaTa Ha INUETO Ce OCHOBABA Ha d)VIHaHCOBVI n HEd)VIHaHCOBVI NOKa3saTenu.

OugeHKMTe 00XBalLaT Nepuos OT HAKOMIKO TOAMHM, TaKa 4Ye OUEHBbYHUAT npouec aAa ce
OCHOBaBa Ha AbJANOCPOYHOTO M3NbJIHEHNE HA AENHOCTTa U U3NAALWAHETO Ha NPOMEHANBUTE
Bb3Harpa*kaeHua ga e pasnpegeneHo 3a nepumoa, OTYMTALW, MKOHOMUYECKUA LUKbA U
noetute oT Tekcnm Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTtuTe OT AeNHOCTTa, M3Noa3BaHa Npu GopMUPaHETO Ha NPOMEHAUBUTE
Bb3Harpa*kAeHua 1 TAXHOTO pasnpegeneHue, TpabBa Aa B3ema NpeaBu BCUYKM TEKYLLMU U
6baelLm pUCKOBE, LLeHaTa Ha KanuTtana U HeobxogumaTa IMKBUAHOCT.

O6woTo cbbpaHne Ha Tekcum AceT MeHnaXmbHT EAL onpedens Bb3HarpaXAaeHWeTo Ha
yneHoBeTe Ha CbBeTa Ha [MPeKTopuTe, Ha KOUTO HAMA Aa 6bae Bb3/I0XKEHO yNpaBieHNEeTo
Ha APYKeCTBOTO.

CobBeTa Ha Oupektopute Ha Tekcum AceT MeHnaxXmbHT EALl onpeaena Bb3HarparkaeHMeTo
Ha uyneHoseTe Ha CbBeTa Ha [upeKTopuTe, Ha KOUTO € BDBL3/IOXKEHO YNpPaBAEHWETO Ha
OpYXecTBoTO.

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

MonutuKata NO Bb3HarparKAeHMATa ce nNyb/AMKyBa HA WHTEPHET CTpaHuuaTa Ha
YnpaBnaBalLoTo ApyKecTBo — www.teximbank.bg/am

Konue Ha nonnTMKaTa 3a Bb3HarpaxaeHusTa we 6bae npeaocTaBeHo Ha BCEKU MHBECTUTOP
Ha XapTuMeH HocuTen 6e3nnaTHO Npu NOUCKBaHe.

UH®OPMALINA 3A JOFTOBOPHUA ®OHA

Haumenoeanue

JorosopeH poHA, , Tekcum Bbarapuma”
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Pewernue na komnemenmuusn Op2aH 3a op2anu3upane u ynpaejieHue na Donoa

®oHABLT e BNMCaH B pernctbpa no ua. 30, an. 1, 7. 5 ot 3akoHa 3a Komucmata 3a GMHAHCOB
Haa3op ¢ PaspeweHne Ne 1029 — Ad ot 17 oktomspu 2006r. Ha Komucma 3a pMHAHCOB
Hag3op.

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

Tosu MNpocnekt, [JokymeHTa ¢ KntouosaTta MHGOpMaLMA 3a MHBECTUTOPUTE BCUYKM, MpaBuna
Ha ®OHOA, rogvwHUTe U MeXAMHHUTE GUHAHCOBM OTYETW, AOKNAAM 33 AEWHOCTTa M
OAMTOPCKUTE [OOKNAAW, KAKTO M AONbAHMTENHa uHbopmauma oOTHocHo POHOA wu
YnpaBnABalLoTO ApYXKECTBO, MOraT Aa ce nosyyat 6e3nnaTHO Ha agpeca Ha YNpaBaABaLwoTo
Apyxectso: rp. Codua, 6yn. ,Togop AnekcaHgpos” No 141.

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

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

lMocovyeHume AoKymeHMu U UHGpOpMayua ca 00CMbIIHU U HA efIeKMPOHHA CMpPAHUYd 6
UHmepHem (web-site): www.teximbank.bg/am

LoroBopeH ¢oHA, ,, Tekcum bbarapuma” e KONEKTUBHA MHBECTULIMOHHA CXeMa 33 MHBECTUpPaHe
B NPEXBBPIAEMU LLEHHN KHUXKA U APYIY AMKBUAHWU GUHAHCOBM aKTUBM MO CMUCHAA Ha YA, 38
oT 30KUCAOMNKU Ha napuyHun cpeactsa, HabpaHu ype3 nybaMyHO npepnaraHe Ha AANOBE,
KOETO Ce OCbLLeCTBABA Ha MNPUHLMMNA Ha pasnpegeneHne Ha PUCKA, OT YnNpasBaABaLLO
OpYHKecTBo.

@OoHABT OCbLLECTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a AEMHOCTTA Ha
KONIEKTUBHUTE WHBECTUUMOHHU CXEMW U Ha APYrn npeanpuatMA 33  KOJEKTMBHO
nusectnpaHe (3AKUCAMNKWU) u nop3akoHOBMTE aKTOBE MO MNpuaaraHeTo my, 3akoHa 3a
3a4b/IXKEHUATA M AOrOBOPUTE M OCTAHANOTO NMPUIOKMMO 3aKOHOZATEeNCTBO Ha Penybnauka
bbarapua.

®oHABT € 060C06eHO MMYLLECTBO 33 KOJIEKTUBHO MHBECTMPAHE B MPEXBbPAAEMU LLEHHM
KHWMA M APYrM TUKBUAHU GUHAHCOBM aKTMBU C Orfed, NOCTUraHe Ha U310XKEeHUTe No-g0Ny
MHBECTULLMOHHU LLeNn.

doHADBT He e PUAMYECKO NULE U He MpUTeKaBa NPaBoCybEeKTHOCT, HUTO YynpaBUTENHU
opraHu, TOM ce opraHn3npa 1 ynpasaasa OT yNpaBAsaBaLLO APYKECTBO U 3a HEro ce npunara
pasgen XV "Opy»ecTBo" OT 3aKOHa 3a 3a4b/XKEHUATa U J0roBOPUTE, C U3KAOYEHUE Ha Y.
359, an. 2 n 3, un. 360, 362, un. 363, bykeun "B" n "r'" u un. 364, pokonkoto 8 3AKNCAMNKU
nnu B MNpasunaTta Ha AOroBopHUA GOHA He e NpeaBMAEHO APYro.

BcuykM aencTBma BbB Bpb3Ka € AelHocTTa Ha PoHaa ce m3sbpwsat ot YA ,Tekcum Acet
MeHuaxMbHT” EAZl OT UMeTo 1 3a cmeTKa Ha PoHAa.
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®oHABLT e pasgeneH Ha 6e3HanuuHM AAN0Be, KOMTO ce M3gasaTt/npogasaT M U3KynyBaT
obpatHo, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTuBMTe Ha dPoHAa, NO MCKaHe oOT
WMHBECTUTOPUTE, CbOTBETHO NPUTEKATENUTE Ha AANOBE.

Manvuen Pescum

To3u pazden uma 3a yen 0a 3ano3Hae uHeecmumopume ¢ 0aHbvYyumMe, ¢ Koumo ce obsazam
neyanbama Ha [ozosopHus PoHO, KAKmMo u O0oxodume om UHBECMUpPAHe 8 0As08e Hd
JlozosopeH ¢hoHO ,, Tekcum bwvaeapua”

B pestome ca npeacTaBeHM HAKOM OCHOBHM acneKTu OT 06lWmMA gaHbUYeH pexum Ha PoHaa u
Ha NpuTeXaTenuTe Ha AAN0Be OTHOCHO A0XOAMTE MM OT CAENKM C AsnosBe Ha [orosopeH
¢oHA ,Tekcum bBbarapus” cbrnacHo AenCTBALLOTO KbM JaTaTa Ha akTyaausauua Ha
MpocnekTa faHbYHO 3aKOHOAATENCTBO. B Hali-A06Bbp MHTEPEC Ha NpUTEXKaTeNnTe Ha AAN0Be
oT ®oHAa M Ha BCUYKM MHBECTUTOPU € Aa CE KOHCYATMPAT Mo Te3U U APYrN AaHBYHWU BbNPOCH
C AAHBYHU EKCNEPTU, BKAOUMUTENHO OTHOCHO AaHBUYHUA eDEeKT B KOHKPETHUTE CUTyaLUN.

Hanvuno oonazane na /locoeopen ¢pono ,, TEKCHM B'bJITAPUA ”
KopnopamusHo daHb4YHO obnazaHe

CvbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo mnodoxo0Ho obaazaHe (3KMNO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMMW, KOMUTO ca AonycHaTu 3a nybanMyHO npeanaraHe B
Peny6nunka Bbarapua no peaa Ha 3AKNCAMNKW, He ce obnarat c KOpnopaTMBeH AaHbk.

ObnazaHe Ha doxodume Ha Npumexcamenume Ha 0ds108e om ®oHOa

CbrnacHo pasnopeabaTa Ha un. 13, an.l, 1.3 oT 3aKoHa 3a 0aHbYUMe 8bpxy 0oxooume Ha
¢usuveckume auuya (30APN) BbB Bp. ¢ § 1, 7. 11, 6. 6) or AP Ha 34PN, caenkute,
CK/IIOYEHN TNpU ycnoBMATa M NO peda Ha 06paTHO WU3KynyBaHe OT KONEKTUBHMU
MHBECTULMOHHN CXEMU, KOMTO ca AONyCHaTM 3a Nyb6An4YHO npeanaraHe B CTpaHaTta MM B
Apyra AbprkaBa - 4ieHKa Ha EBponenckus cbio3, MAM B AbpXaBa - CTpaHa no
CnopasymeHuneto 3a EBpPONEMCKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca ONpeaeneHn KaTo
Heobnaraemu.

[Joxoante Ha YyKOECTPaHHU pUAMYECcKM Auua (C U3KNKOYEeHME Ha C/aydvauTe, KoraTo
OMBUAEHTUTE CE€ pPeanms3npaT OT YYKAECTPAHHOTO HPUAMYECKO Auue 4Ype3 MACTO Ha
CTOMAHCKa AeNHOCT B CTpaHaTa), Ha MEeCTHU PUANYECKM NnLA, KOMTO He Ca TbprosLu
(BKNtOUMTENHO Ha OOWMWMHM) OT AMBUAEHTU W JIMKBUAALMOHHW AANO0Be, pasnpeneneHu
(nepcoHnduuMpaHm) OoT MeCTHM topuanyeckn Anua ce obnarat ¢ AaHbK NPU M3TOYHMKA
cbrnacHo 4n.194, an.1 ot 3KMNO. Kbm gataTa Ha aKTyanusauma Ha [lpocneKkTta pasmepbT Ha
AaHbKa 3a AMBUAEHT € 5 Ha cTo Bbpxy OpyTHMA pasmep. KoraTto AMBUAEHTUTE WU
NMKBUOAUNOHHUTE AAN0BE Ca pasnpeaeneHn B noa3a Ha MeCTHO IpUANYEecKo nue, Koeto
Yy4YacTBa B KanuTana Ha APYXKECTBO KaTo NpeAcTaBUTEN Ha AbprkaBaTa, AoroBopeH ¢doHAa nam
YYXKAECTPAHHO OPUANYECKO NMLE, KOETO € MECTHO sinule 33 AaHbYHU Len Ha AbprKasa -
yneHKa Ha EBponenckma cblo3, UAM Ha Apyra AbprKaBa - cTpaHa no CnopasymeHueTo 3a
EBpONENcKOTO MKOHOMWYECKO MNPOCTPAHCTBO, C M3K/OYEHME Ha C/yd4auTe Ha CKpUTO
pa3npeaeneHune Ha neyanba, Tesn Aoxoam ca Heobnaraemu.
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3a KOpuanyeckute nmMua N HenepcoHMPULNPAHM APYXKECTBA - NPUTEXKATENN HA AANOBE B
[OroBOopHUA GOHA [AHBYHMAT GUHAHCOB pes3ynTaT (cyeToBoAHaTa nedvanba/3aryba) ce
HamanABa ¢ nevanbarta, onpedesieHa KaTo NONOXKUTENHATa Pas/iKa MeXay NpoaaKkHaTta
LEeHa M AOKYMEHTa/IHO AoKa3aHaTa LeHa Ha NnpuaobnBaHe Ha AAN0Be Ha AOroBOPHUA GoHA,
Nno CAEeNKW, CKAIYEHU MPU YyCNOBUATA M MO peaa Ha obpaTHO M3KyNyBaHE OT KOJIEKTUBHU
WHBECTULMOHHM CXeMW, AOMNYCHaTWU 3a NyO6/AMYHO npegnaraHe B CTpaHata MAKM B Apyra
ObprKaBa - YNeHKa Ha EBponeickns cblos, MaM B AbprKaBa - cTpaHa no CnopasymeHueTo 3a
EBpONEencKoTo MKOHOMMYECKO NPOCTPAHCTBO. MIHBECTUTOpPUTE C/leaBa Aa MMaAT Npeasua, vye
CYeToBOAHMAT (WHAHCOB pe3ynTaT ce YyBenAuyaBa CcbC 3arybarta, onpegeneHa KaTto
oTpuuaTenHata pas/inka mexay npogarkHaTa LeHa U AOKYMEHTA/IHO AOKasaHaTa ueHa Ha
npuaobuBaHe Ha AAnoBeTe Ha AOroBopHMA ¢GOHA, KOrato cAesikata € CK/AlYeHa npu
ycnoBusTa U No pega Ha obOpaTHO M3KyNyBaHE OT KONEKTUBHU WHBECTULMOHHU CXEMMU,
AOoMnycHaTM 3a nNybaMyHO npeanaraHe B CTpaHata WAWM B Apyra AbprKaBa - Y/eHKa Ha
EBponenckmMa cbto3, MAM B Abp)KaBa - cTpaHa no CnopasymeHueTo 3a EBponeickoTo
MKOHOMMYECKO npocTpaHcTBo. CbrnacHo yn. 196 ot 3KMO, He ce obnaraT ¢ AaHbK npwm
M3TOYHMKA A0X0AMTe OT pasnoperkaaHe C AAN0Be HA KOMEKTUBHWU MHBECTULMOHHU CXeMMU
(KaKbBTO € AOroBOPHUAT GOHA), KOraTo pa3nopexaaHeTo e U3BbPLLIEHO NPU YCA0BMATA M NO
peaa Ha ob6paTHO W3KynyBaHe OT KONEKTUMBHW MHBECTULMOHHM CXeMM, AO0MNycHaTM 3a
nybAnMYHO npepgnaraHe B CTpaHaTa MAWM B Apyra AbprkaBa - YNeHKa Ha EBponenckus cbtos,
MWAM B AbpraBa - cTpaHa no CnopasymeHuMeTo 3a EBpPONENCKOTO WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy)KOEeCTpaHHUTE Mua - NpuUTeXKaTenu Ha AAN0oBe B A0roBOpHMA GoHA cneasa ga umat
npeasua, Ye Korato mexay Penybamnka Bbarapua u cboTBeTHATa YyXKAa AbpiKaBa, YMeTo
MECTHO AuLe e MNOoJAy4YyaTenaT Ha [Aoxoda, Mma ckawuveHa Cnoropba 3a wmsbarsaHe Ha
ABOMHOTO AaHbYyHO obsaraHe, HelMHUTe pasnopeadbu MmaT nNpuopuTeT npen H6bArapcKoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npuaara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
n3bAreaHe Ha MeXAyHapoAHOTO ABOMHO AaHbYHO obnaraHe Ha AOXOAUTE U MMYLLECTBOTO
Nno OTHOLWLEHWE Ha YyXKAeCTpaHHKU Auua no rnasa 16, pasgen Il ot JaHbyHO-oCUrypuTenHmua
npouecyaneH Koaekc.

JlaHbK 8bpxy Hacnedcmesomo

CbrnacHo un. 29 ot 3aKkoHa 3a mecmHume OaHbyu u makcu (3MAT), HacneaeHoTo B
CTpaHaTa MMYLLECTBO NnoAnexu Ha obnaraHe no To3wm 3aKOH B bbarapua, KakTo KoraTo
MMYLLLECTBOTO € MNONYYEeHO OT ObArapCckM rpax[aHu, Taka M KOrato e MoJiydeHO OT
YY}KOECTPAHHU rParKaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDT AbAXKM AaHBK BbPXY MMYLLECTBOTO,
KOeTo e Hacneama no 3aKOH, 3aBellaHue uam 3aseT. [JlaHbK He ce AbAXKU aKo HacneaHUKDLT e
NnpexuBenuAT CbAPYr Ha HacnepodaTens WAW HacAedgHMUM MO npaBa JMHMA bes
orpaHuyeHua. HacneacrBeHOTO MMYLLLECTBO, BKA. NpaBaTa M HAaMaNeHO CbC 3a4b/IKEHUATA
Ha HacnegopaTena ce OUEHABA KbM MOMEHTA Ha OTKPMBaHe Ha HacneacTBOTO, KAaTo B
CNyyan, 4e HacneaCTBEHOTO MMYLLECTBO BK/IHOYBA LEHHM KHUXKA, Te ce OoueHABaT Mo
Bb3MOXHOCT MO NasapHa cToiHocT. Cnen KaTo ce OLeHW, Hac/neACcTBeHATa maca ce pasaens
Ha HacneAcTBEeHUTe AAM0BE, Cbr/1aCHO NpaBunaTta Ha 3aKoHa 3a Hacnedcmsomo. PasmepsbT
Ha Ob/IKMMMA OAHDBK Ce onpeaena 3a BCEKM HacAeAHWMK UM 3aBETHUK NOOTAENHO, KaKTo
cnepga:
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a) 3a 6paTa u cecTpu Ha Hacnepopatens n texHute aeua — ot 0,4 po 0,8 Ha cTO 3a
HacnegcTeseH aan Hag 250 000 ns.;

6) 3a AMUa M3BbH MocoyeHuTe B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBeH AAN Hajg,
250 000 ns.

MocoyeHUTe AaHbYHM CTaBKM Ca MaKCMMaAHO Aonyctumute cbriacHo 3MUAT, KaTo BCEKM
OBLWMHCKN CbBeT onpegena C Hapeaba KOHKPETHWA pasmep, NPUIOKMM B AajeHaTta
0obwWuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3SMAT).

CornacHo un. 32, an.l 3MAT, geknapauma ce nogasa OT AAHBYHO 3a4b/KEHOTO Auvue
(HacnegHUK unM  3aBeTHUK) B ob6WMHATa NO NOC/AEAHOTO MECTOXUTE/NCTBO Ha
HacnegoaaTtens, a ako MoCAeAHUAT € WMan MeCTOXUTENCTBO B YyKbuMHa — no
MECTOHaxoXAeHne Ha NO-roNAMaTa 4acT OT MMYLLECTBOTO My B CTpaHaTa.

ZaHbK 8bpxy 0apeHusma

CvrnacHo rnasa BTopa, Pasgen lll ot 3MAT, ce AbAKM AaHbK BbPXy CTOMHOCTTa Ha
MMyLLLECTBOTO, Npmnaobuto no papeHve munm 6e3sbamesgHO NpuaobUTO MO APYr HAYMH.
JaHbK He ce Ab/KM aKO MMYLLECTBOTO € NpuaobuTo No gapeHue mexay Cbhnpysu uam
POAHMHM NO nNpaBa AWHMA. [JAaHbKbT Ce Ab/XKM OT HAZAPEHUA BbPXYy CTOMHOCTTA HaA
NONlYy4eHOTO MMYLLLECTBO; B C/ly4ali Ye TOBA Ca LLEHHW KHUM)KA Te ce OLLeHABAT MO Bb3MOXKHOCT
NO Mnas3apHa CTOMHOCT. [laHbKbT Ce HauyucnsaBa BbPXy Taka onpegesneHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTo — Npu AapeHue mexay bpaTa n cecTpu U TEXHUTE Aeua;
6) oT 3,3 00 6,6 Ha CTO — NpW AapPEHME MEXKAY UL U3BBH NocoYeHuTe B 6. ,a“.

NocoyeHUTe AaHBYHM CTAaBKM Ca MAKCMMaAHO Aonyctumute cbraacHo 3MUAT; Bceku
OOWMHCKM CcbBeT onpedens C Hapeaba KOHKPETHWUSA pasmep, NPUAOKUMM B AafeHaTa
obuwmnHa, B ropenocoyeHuTe pamku (4n. 1, an. 2 3SMAT).

CobrnacHo un. 49, an.1 n un. 45 3MAT, Korato A4apeHoTO MMYLLECTBO He e HeABUXKUM NUMOT,
AaHBKLT Ce 3annawa B ob6WKMHATA NO MNOCTOAHEH agpec, CbOTBETHO MO cepanuvuie Ha
OAHDBYHO 33a4b/IKEHOTO Amue.

3advareHus 3a npedocmassHe Ha UHGOPMayus om cmpaHa Ha Ynpassassauwomo
Opyxecmso

YNpaBnABalwoTO APYKECTBO € ANbKHO Aa NpeaoCcTaBA Ha U3NbAHUTENHUA aupeKTop Ha HAT
nHpopmauma no 4n. 143H, an.1-4 v an.2 ot JaHbUYHO-OCUTYPUTENIHUA NpOLLecyaneH Koaekc,
BKA. 33 pa3smepa Ha M3nnateHuTe aoxoau ot cnectAsaHuA, Ao 30 anpua Ha roguHara,
cnepBallia roanHaTa Ha M3nnawaHe Ha goxoaa. MHdopmaumaTa 06xBalla BCUYKKM A0X0AM OT
cnecTaBaHWUA, U3NAATEHM Npe3 CbOTBETHATa KaneHgapHa rognHa.
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Cuemoeoonu oamu u 0amu Ha paznpeoenenue Ha 00X00a

YNpaBnsaBalLOTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHMA GOHA, CbCTaBA 3a HEro
camocTosiTefieH 6anaHC M NoaabpXa M CbXpaHABA OTYETHOCTTA Ha AoroBopHua ¢oHA,
BKNHOYUTENIHO Pa3KpuBa NpeasuaeHUTe B HOPMATMBHUN akToBe MHMOPMALLMA 33 JOrOBOPHUSA
GOHA, KAaKTO U M3NbAHABA BCUYKM 3a4b/IKEHMA, KOUTO Bb3HUKBAT 3a A0roBOpHUA GOHA BbB
BPb3Ka C TOBa. YNPaBAABaLLOTO APYXKECTBO OCbLLECTBABA KOMYHMKaLMA C M3bpaHuA
PerucTpmMpaH oaAMTOp Ha AOroBOpHUA GOHZA KaTo NpeaocTaBA HeobxoauMuTe Ha OAUTOPa
AOKYMEHTU U MHbOpMaLMS;

duHaHcoBaTa rogmHa Ha doHaa cbBnaga c KaneHgapHata (1 AHyapu — 31 aexkemspw).
CwrnacHo 30KUCAONKU n Hapeaba Ne 44, YnpasnasaloTo APYKECTBO M3roTBs U NpeacTaBs
Ha KOH 1 Ha obuwiecTBeHOCTTa:

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

2. WwecTmeceyeH oTyeT, ob6xBalLall NbpBUTE LWECT meceua Ha GUHAHCOBATA FOAMHA, B
cpoK 30 AHM OT Kpaa Ha OTYETHUA Nepuoa.

3. CtpykTypata Ha noptdeinsa Ha KONEKTMBHATA WHBECTULMOHHA Cxema Mo BMAOBE
aKTMBM KbM NocnegHaTa Aata Ha npeaxoaHua mecey A0 10-0 4ncno Ha CbOTBETHUA mecel,
OMNOBECTeHO Ha MHTEPHeT CTpaHuuaTa cu.

CovrnacHo lMpasunata Ha PoHpa, AP ,Tekcum bbarapua” He pasnpegens AOXO4 MeXAy
npuTexxatenuTe Ha AAN0BE; pean3npaHnuTe AoxXoamM U nevyanbaTta ot AenHocTTa Ha PoHaa ce
peuMHBeCcTMpaT B HeroBsaTa AEeNHOCT C orfen HapacTBaHe HeTHaTa CTOMHOCT Ha HerosuTe
AKTUBU B MHTEpPEC Ha NpuUTeXaTenmTe Ha gAanose.

Mpasunata Ha P ,Tekcum bbarapua”, KAaKTO M NEPUOANYHUTE MY OTYETM, Ca AOCTbMHM 33
UHBEeCTUTOpUTE Ha agpec: rp. Codua, byn. Topop AnekcaHgpos No 141, KakTo M Ha
WHTEPHET CTPaHMLLIATa Ha YNPaBaABaLLOTO APYXKeCcTBo: www.teximbank.bg/am.

Hmenama na ooumopume, omzogapauiu 3a npoeepKama u 3a6epKkama Ha c4emogooHama
ungopmayus

Ec Ed Ogut EOO/ e u3bpaH 3a perucTtpupaH oauTop, KOWTO Aa M3BBPLIM HE3aBUCUMMUS
dMHAHCOB 0AUNT Ha roguliHMTE GMHAHCOBKM oTyeTH 3a 2016r. Ha 4D , Tekcum Bbarapuma®

- Ec Ed Ogut EOO/L, c EMK: 203465145, e c npegmeT Ha aenHocT: HesaBucum ¢mHaHcoB
OANT Ha OUHAHCOBM OTYETU HA NPeanpuATUA, KaKTO W KOMMNEKCHU ¢GUMHAHCOBO —
CYETOBOAHM YCNYTM U KOHCYNTaUMW, YCAYrM NO BbTPeweH OAUT U BbTPELeH KOHTPOAN,
WHBECTULMOHHO MPOrHO3MpaHe, aHa/n3 U OLEeHKa, GMHaAHCOBO OloaKeTpaHe U aHanus,
OLEHKa W ynpaB/ieHMe Ha aKTMBWM, KOPMOPATUBHO YyMNpaBAeHWe, ynpaBaeHWEe Ha PUCKa,
KOHTPO/ZIMHI, ycnyrn B obnactta Ha 4YoBewkuTe pecypcu, obydeHua, pa3paboTka Ha
CTpaTernyeckn, NPOrpamHM n ONepaTUBHU LOKYMEHTU, KOHCYNTAHTCKU YCAyru, YCayru B
obnactta Ha MHOOPMALMOHHUTE W KOMYHUKAUMOHHWUTE  TEXHOJIOTUKM,  HAY4YHO-
n3cnefoBaTeNCka W pasBOMHA [AEWHOCT, aHa/iuM3, TbProBCKO NPeACTaBUTENCTBO U
nocpeaHMYecTBO, KAaKTO M BCAKA ApYra AeMHOCT, He3abpaHeHa CbC 3aKOH.
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Ceéeoenus 3a 6udoseme u OCHOGHUNE XAPAKMEPUCMUKU HA 0A/106eme:
¢ Xapakmep Ha npasomo, npedcmasaHo om oesna

MmyectBoTo Ha [loroBopHus PoHA e pasgeneHo Ha ganose. Bcekn gan sbB PoHpa gasa
NnpaBo Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha A0roBopHuA ¢oHA. B cnyyalt Ha AnkBMaaumsa
Ha A0roBOopHUA ¢oHA NpuTexKaTenute Ha AAN0BE MMAT MNPaBO Ha CbOTBETHA YacT OT
MMYLLEeCTBOTO Ha ¢oHAa, n3paseHa B napu. HommHanHaTa CTOMHOCT Ha eauH AaAn Ha Ad
»Tekcum bbarapms” e 100 (cto) neea. Asnosete Ha PoHAa ce NpMAobMBAT NO EMUCUOHHA
CTOMHOCT, KaTo TeXHUAT OpoM ce MNPOMeHs B pe3ynTaT Ha npogaxba wunam obpaTtHo
nsKynyBaHe. [loroBopHusaT ®oHA M34aBa U U3KYNyBa 0OpPaTHO KaKTO Uenn AAN0Be Taka U
YaCTUYHM, 3aKPBINIEHN A0 YETBHPTMA 3HAK.

¢ Xapakmepucmuku Ha 0san0e8eme. Bud Ha 0sa108eme

OsanoseTte Ha ®oHAa ca NOUMeHHM, 6e3HaNNYHN PUHAHCOBM MHCTPYMEHTU, PETUCTPUPAHU MO
cmeTkn B UeHTpaneH [denosutap. LeHTpanHma [deno3sutap nsgasa A4eno3nTapHM pasnucKu
OTHOCHO MpUTEXAaBaHUTE OT MWHBECTUTOPUTE AAN0Be, KaTo Aeno3uTapHaTa pasnucka
npeAacTasnABa egMHCTBEHO U CaMO YA0CTOBEPUTENIEH AOKYMEHT — NPEXBBbPIAHETO M He BOAM
[0 NpexBbp/iAHe Ha AAN0BETe, ONUCAHK B HeA. [JanoBeTe ce NPexBbpaaT Ypes 06paTHOTO UM
n3KynyBaHe oT PoHaa MK NOCPEACTBOM MPEXBBLPAAHETO MM Ha TPETO Jinue Mo peaa u npu
ycnoBusTa, onucaHn noapobHo B Pasgenun ,lMoKynkm n npogaxbwu Ha ganose — ObpaTHO
n3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexsbpasaHe Ha aanose Ha PoHaa”.

4 1pasa Ha 271ac HA Npumexcamesume Ha d0sanoseme

3a pa3nnKa OT aKuMUTe OT KanuTana Ha WMHBECTULMOHHWUTE APYXKeCTBa OT OTBOPEH Tun,
OANOBETe He AaBaT MpPaBO HAa r1ac Ha MNpuUTerKaTeNnTe CU NMopaau XapaKTepUCTUKUTE Ha
doHpa, KOUTO e HenepcoHUdbMumpaHo 060C06EHO MMYLLECTBO, @ HE aKUMOHEpHOo
OPYMKECTBO, U HAMA APYMKECTBEHW OpraHW, B TOBa YMCNO 06LWO cbbpaHMe Ha aKuuoHepuTe
nnun gpyr nogobeH opraH.

¢ 1paso Ha AuKeuoayuoHeH 0. lNpekpamsasarHe Ha ®oHOa

Bcekn WHBECTMTOP MMa MpaBO Ha 4acT OT umywectBoTo Ha PoHaa npu HerosaTa
NMKBMAAUMA, CbOTBETHO Ha NpUTEXKaBaHMTE OT Hero Asnose. ToBa NpPaBo € YCA0BHO — TO
Bb3HMKBA N MOXe A3 6bae ynpaxkHeHO caMo B Cy4vald, ye (M AOKONKOTO) Npu AMKBUAAUMNATA
Ha doHAa, cnen yAOBAETBOPABAHETO Ha MPETEeHUMUTE Ha BCUYKM KPEeAUTOpM, € OCTaHano
MMYLLECTBO 3a pa3snpeaensHe Mexay npuTexaTtenuTte Ha ASN0Be M A0 pa3mepa Ha ToBa
MMYLLECTBO.

¢ 1paso Ha nodasaHe Ha ¥anbu

Bcekn nHBECTUTOP MMa NPaBo Aa Nogasa Kanbu, 6e3 ga 3annawa Takca. YNpaBaasBawoTo
[APY}KeCTBO Cb3AaBa W NoAAbPXKA OpraHu3aumA 3a 06paboTka Ha Kanbu, KOATO ocurypsasa
CNpaBeA/IMBO pas3rfexaaHe Ha BCEKM CAyvyall W rapaHTMpa WAEHTUOULMPAHETO u
n3barsaHeTo Ha KOHOAMKTA Ha uHTepecn. WMHPOpmaumATa OTHOCHO MOAUTMKATa 3a
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pasrneXkaaHe Ha *Kanbu ce npepoctaBa 6e3NNaTHO Ha MHBECTUTOpPUTE M ce NybAMKyBa Ha
MHTEPHET CTPaHMLLATa Ha YNPaBAABaLLOTO APYKECTBO.

Ilpexkpamsaesane na /lozoeopnus ®@ono
[orosopHuAT GOHA ce NpekpaTaBa Npu cneagHUTe obcToATencTea:

1. [Job6poBoOAHO — MO pelleHre Ha YNpaBasaBawoTo [py*KeCcTBo, BKAOYMTENHO B C/yYan
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. MNpuHygutenHo:

a) npu oTHemaHe oT KomucuATa Ha paspelleHmMeTo Ha YNpaBaaBaloTo Jpy*KecTBo 3a
OpraHu3supaHe u ynpasaeHne Ha PoHAa;

6) KoraTo B CPOK 4O TPU MeceLa OT OTHEMAHETO Ha NULEH3a, NpeKpaTaABaHe UK
0bABABaHEe B HECBLCTOATE/NIHOCT Ha YnpaenssawoTo [py)KecTBo He e Uu3bpaHO HOBO
yNpaBAaABaLLO ApYHKecTBO nan PoHALT He e NpeobpasyBaH Ypes CIMBAHE UM BIUBAHE;

3. B ApYyrv npeasunaeHn oT 3aKoHa Cay4au.

Mo oTHoWweHMe Ha AnKBUAAUMATA Ha PoHAa ce npunarat CbOTBETHO pasnopeabute Ha ui.
267,4n.26, an.1 n 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO NMKBNAATOPDBT € A/bKEH
032 NOKaHW KpeauTopuTe ga nNpegABAT B3eMaHUATA CU, Aa AO0BbLPLUM TeKywuTe CAENKK, Aa
cbbepe B3eMaHUATA M NPeBbpHE OCTaHANOTO UMmyLlecTBo Ha PoHAa B Napu, cnen KoeTo Aa
YOOB/NETBOPU KpeauTopute U pasnpedeny OCTaHanoTo umyuwectso Ha dPoHaa (ako mma
TAaKoBa) MexKay NpuTexateInTe Ha AAN0BE, CbPa3MePHO Ha NPUTEXKaBaHUTE OT TAX AAN0BE
BbB PoHAa.

@Donoosu 0Oopcu unu nazapu, HA KOUMO CA KOMUPAHU WU MDBPYGAHU OA106€me.
Ilpexevpaane na oanose na @onoa

KbM MOMeHTa Ha aKkTyanusupaHe Ha MNpocnekTa aanosete Ha AP ,Tekcum bbarapma“ He ca
perncTpupaHu 3a TbproBua Ha peryampaH nasap.

Ilpexsvpnane na oanoee na Ponoa

MpexBbp/AHETO Ha Beye U34afeHU AA/10Be ce M3BbPLIBA CBOOOAHO CbrNAacHO M3UCKBAHUATA
Ha 30KNCAMNKW, nog3akoHOBMTE aKTOBE MO NpwuaaraHeTo my, U nNpasuaarta Ha ,LleHTpaneH
aenosutap” AL. B npaBunata Ha A0roBopHMA ¢GOHA He CbLLECTBYBAT YC/0BMA WAU
orpaHW4YeHUs 3a NPexXBbPAsSHE Ha AAnoBeTe.

Caenkn mexay GuUsMYEcKM UKW PUAMYECKM NMua MoraT Aa Ce CKAYBaT U AMPEKTHO.
CeTb/IMEHTBLT MO TAX Ce M3BbPLBA C NOCPEAHMYECTBOTO Ha MHBECTULMOHEH MNOCPEeAHUK,
M3BbPLUBALL, AEMHOCT KaTo perncTpauMoHeH areHT. [pAKo CKAYBaHE Ha CAEeNKU no
MOCOYEHMA HAYMH € AO0MNYCTUMO CaMO aKO He BOAM A0 HapylwaBaHe Ha 3abpaHaTa 3a
M3BbPLLUBAHE MO 3aHATUE HA CAENKM C GUHAHCOBM MHCTPYMEHTU. MNpexBbpiaHe Ha AAN0oBe Ha
doHAaa Ypes gapeHue 1 HacneaABaHe Ce U3BBbPLIBAT CbLO YPEe3 MHBECTULIMOHEH NOCPEeaHUK,
M3BbPLUBALL AEMHOCT KaTo PErMCTPALMOHEH areHT.
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H30asane (npooasicoa) u oopamno uzKkynyeane Ha 01106e

Lleama Ha mo3u pa3desn e 0a 3an03Hae UHBeECMUMOPUME 3a HA4YUHA U MACMOMO, Kb0emo
moaam 0a 3aKyrnam 0ano08e Ha []1® , Tekcum bvaeapua“. lMpedocmaseHa e u UHGopMayus 3a
Ha4uHa, no Kolimo ce ocbWecmeassa 0bpamHomo U3KynysaHe Ha 0aa108e Ha PoHAa.

Ycnosusa u ped 3a emumupaHe, npodaxba u 06pamHo usKynysaHe Ha 04sa108e

[oroBopHuat ®oHO e pasaeneH Ha AA10Be, KOMTO MOCTOAHHO M3gasa (npoaasa) Ha
WMHBECTUTOPUTE NPU YCI0BUATA Ha NyBNMYHO NpeanaraHe M MNOCTOAHHO M3KynyBa obpaTHO
OT MHBECTUTOpPMUTE.

Oanose ot AP ,Tekcum bbarapua” morat ga 6baat 3aKyneHu MAM npeasBeHn 3a obpaTHO
N3KyMnyBaHe OT NpuUTeXKaTenuTe Ha AA/I0BE MO LieHa, paBHa Ha HEeTHATa CTOMHOCT Ha aKTUBUTe
Ha ®oHpa (HCA) 3a eanH gan.

HeTHa cToMHOCT Ha aKtueBuTe Ha AP ,Tekcum bbarapmsa“, HCA Ha eguH AN, eMUCUOHHA
CTOMHOCT U LUeHa Ha 0bpaTHO M3KyNyBaHe ce U34YUCAABAT ABa MbTU CEAMUYHO — BCAKA cpAaa
N MeTbK, He no-KbcHOo oT 12.00 vaca. AKo dageHa cpafia WA NMeTbK e HepaboTeH AeH,
onpeaensHeTo Ha eMUCMOHHA LieHa W LeHaTa Ha obpaTHOTO U3KynyBaHe ce M3BbPLLUBA Ha
cneaBaluma paboteH AeH. 3aAb/IKEHNETO 3a 06paTHO U3KYMNyBaHe ce M3NbJHABA MO LEeHa,
paBHa Ha LeHaTa Ha obpaTHO U3KynyBaHe 3a Hal-6M3KMA AeH, cneBall, AeHs, B KOUTO e
HanpaBeHO UCKaHeTo. Moy , Hal-61nM3KuA AeH, cneaBall, [ieHs Ha NoAaBaHe Ha UCKaHeTo 3a
obpaTHO u3KynysaHe” ce pa3bupa MbPBUAT AeH, cneaBall, AeHA Ha NoJaBaHe Ha NopbyKaTa
33 06paTHO M3KynyBaHe, Npe3 KOWTO e onpejesieHa HOBAa LieHa Ha obpaTHO M3KynyBaHe.
YNpaBiABalWOTO APYKECTBO M3MbJHABA MOPbUYKMTE NOAAZEHU B METbK, NMOHEAENHUK WU
BTOPHWK NO €EMUCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 06paTHO U3KyNyBaHe, onpeseneHun B
cpAaa, a NOPbYKUTE, NOAAAEHM B CPAAA U YETBBPTHK — NO LEHW, onpeaeneHun B NeTbK.

Mpopaxkbata n 06paTHOTO W3KynyBaHe Ha paanosete Ha @PoHga ce w3BbpWBA OT
yNpaBaABaLWLOTO APYXKECTBO 3a cmeTKa Ha PoHpa, cbrnacHo lpasunata Ha AP ,Tekcum
Bbarapma“, Bb3 OCHOBA Ha NMCMEHA NOPbBYKA-[OrOBOP C KAMEHTA. 3a pesa M HaunHUTe 3a
CK/ItOMBAHE Ha AOroBOpUTE Ce NpuiaraT CbOTBETHO YA. 25 1 26a - 268 oT Hapenba Ne 38 ot
2007 r. 32 U3NCKBaAHMATA KbM AeMHOCTTA Ha MHBECTULMOHHUTE nocpeaHuumn (4B, 6p. 67 oT
2007 r.) (Hapenba Neo 38).

N3pasaHe (npopaxkba) Ha asnoBe Ha doHOAa MOXKe Aa ce OCbWEecTBABa CaMo akKo
€MWUCMOHHATa CTOMHOCT Ha AA/N0BETE € HaMb/AHO M3naaTeHa. NopbykaTa 3a MOKyMNKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHECeHaTa OT MHBECTUTOPa CyMa, KoATo ce
pasgena Ha onpejeneHaTa LeHa Ha eauH A0, OCHOBaBallla Ceé Ha eMUCMOHHATa CTOMHOCT 3a
Hal-6M3KMA fOeH, cnefBal, AeHA, B KOWTO e HanpaBeHa MopbykaTa KaTo 6posa Ha
3aKyneHUTe [OAN0BE Ce 3aKpbriABa A0 4YeTBbpTMA 3Hak. Cpelly BHeceHata Cyma,
WMHBECTUTOPUTE MOraT Aa 3aKynAT, KaKTo Lenu Taka M YacTuuyHu ganose oT doHaa. MNpwu
3anMCcBaHeTo Ha uenu asnose oT ®oHaa 6poa Ha AANOBeTe ce 3aKPbrAABa KbM MO-Ma/IkoOToO
LAN0 YMCNO, @ OCTaTbKa OT BHeECeHaTa Cyma Ce Bb3CTaHOBABA Ha MHBECTUTOPa B 3-AHEBEH
CPOK OT AaTaTa Ha U3NbJIHEHWE Ha NopbYKaTa.
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BCMUKM MOpBYKM 3@ NOKyNKa Ha AganoBe Ha DOHAE M BCUMYKM MOPBYKM 33 06paTHO
M3KyrnyBaHe Ha HeroBuTe As/10Be, MOJIYYEHW B Nepuoda Mexay ABe W34YNCNABAHUA Ha
€MUCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce MU3Mb/AHABAT MO eAHa U Cblla
CTOMHOCT.

Mpoaaxkbata Ha gsnose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neTt) paboTHM AHWM cnep,
[laTaTa Ha NoZiaBaHe Ha NopbyKaTta, HO He noBeye OT 7 (ceAem) AHM OT AaTtaTta Ha nogasaHe
Ha NMopbyKaTa.

3a4bKUTENHO ycoBMe 3a 06paTHOTO U3KyNyBaHe e ganosete Ha PoHAa Aa ce CbXpaHAaBaT
Mo KANEHTCKa NoJiCMeTKa Ha MHBECTUTOpPa KbM cmeTKa Ha Y[ ,Tekcum AceT MeHUAMKMBHT”
EALl B pernctvp b Ha ,LleHTpanen aenosutap” A[. B cnyyair, ye asnoBeTe ce CbXpaHABaT B
permctbp b nNo KAMEHTCKAa noaCMeTKa Ha WMHBECTUTOpPA KbM CMETKa Ha onpepeneH
WHBECTUUMOHEH MNOCPEeAHMK, O0OpaTHOTO W3KynyBaHe € Bb3MOXHO CaMo cnep,
NPexBbpaAHETO Ha Te3n AAN0Be OT K/AMEHTCKaTa noACcmeTKa Mpu  MHBECTULMOHHUA
nocpegHUK B K/AMEHTCKa MNoACMeTKa Ha WHBECTUTopa KbM CmeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctop b Ha ,LleHTpaneH genosutap” AL. O6paTHO U3KynyBaHe Ha
AAnose oT KanuTana Ha PoHAaa ce M3BBbPLLBA Ype3 NogaBaHe Ha MMCMEHA NOPbBbYKa - A4OrOBOP
33 06paTHO M3KynyBaHe Ha AANI0BE U NPUNOKEHUATA KbM HeA.

O6paTHOTO U3KynyBaHe Ha aAsnose Ha PoHAa ce U3NbAHABA B CPOK A0 5 (neT) paboTHU AHK
cnepj patata Ha nogaBaHe Ha nopbykaTa, HO He nosedye oT 10 (aeceT) AHWM OT AaTaTta Ha
noAasaHe Ha NopbykaTa.

MpuemaHeTo Ha NOPbBYKM 3a M3aaBaHe (Npoaaxkba) n o6paTHO M3KynyBaHe Ha ASNOBE HA
doHpaa ce npeyctaHoBaAga B 16.00 vaca.

Mpwn n3uMcnaBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eaMH Aan Ha PoHAa, eMUCMOHHaTa
CTOMHOCT MAKN LEeHaTa Ha ob6paTHO M3KyNyBaHe ce 3aKPbINAT A0 YETBbPTOTO YMUCAO Cnep,
AEeCeTUYHMA 3HaK.

Oocmoamencmea, npu Koumo modice 0a 0v0e CnpAHO 00PAMHO UKYNY6aHe HA 0A106€

®oHabT, No peweHne Ha C[ Ha YNpaBnABaWOTO APYKECTBO MOXEe BPEMEHHO Aa Cnpe
06paTHOTO M3KynyBaHe Ha AANOBETE CaMO B U3KAOUYMTENHM Cy4Yaun, ako obcToaTencTearta ro
HanaraT U CNMpPaHeTo e onpaBAaHO C OrNef Ha UHTEPECUTE Ha NpuTexKaTenuTe Ha AAnoBe,
BKOYUTE/NHO B CIeAHUTE CAyYau:

1. KoraTo Ha pery/iMpaH nasap Ha LLeHHW KHWUMKA, Ha KOWTO CbLLECTBEHA YACT OT aKTUBUTE Ha
doHpa ca AONYCHATU A0 WMAM Ce TbPryBaT, CKAOYBAHETO Ha CAENKM € MPeKpaTeHo, CNpsHO
AW € NOA/I0XKEHO Ha OrpaHUYEHNE;

2. KoraTo He moraT Aa 6baaT OUeHEeHW NPaBWUIHO aKTUBUTE MU 3aAb/KeHusATa Ha PoHaa
WAV YyNPaBAABaLLOTO APYXKECTBO HE MOXKe Aa ce pa3nopexaa C akTueute my, b6es aa yspeau
NHTEpPecUTe Ha NpUTeKaTenunTe Ha AAN0BE;

3. aKO M3NbJIHEHMETO Ha NOPDBYKMTE 3a 0O6paTHO M3KynyBaHe 61 A0BENO A0 HapylaBaHe Ha
YCTaHOBEHUTE B [AeNCTBAWOTO 3aKOHOAATENCTBO M3MCKBAHMA 33 NOAAbpPXKAHe Ha
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MWHUMANHN NUKBUOHU cpeacTBa Ha PoHAA - A0 OTnaZaHe Ha OMacHOCTTa OT HOPMATUBHM
HapyLleHus;

4. KoraTto ce B3emMe pelleHWe 3a NpeKpaTaBaHe MaM npeobpasyBaHe 4ype3 CAMBaHe, WM
BAMBaHe HAa PoHAa — A0 OTNAAAaHe Ha OMACHOCTTa OT HOPMATUBHU HaPYLUEHUS;

5. B cnyyal Ha OTHEeMaHe Ha /IMUEH3a Ha YNpaB/ABALLOTO APYXKECTBO WM HanaraHe Ha
OrpaHMYeHMA Ha [AeWHOCTTa My, KOMUTO MNpPaBAT HEBb3MOMXKHO W3NbAHEHMETO Ha
3a4bMKeHuATa my KbM PoHAA M MoraT A3 yBpeaAT UHTepecuTe Ha nHeectutopuTe B PoHaa-
A0 n3bop Ha HOBO YNpPaBAABALLO ApYyKecTBO OT KOH;

6. B C/lydalt Ha pasBansHe Ha Aorosopa ¢ baHKaTa-Aeno3uTap, OTHEMaHe Ha AMLUEH3a M 3a
H6aHKOBa AEMHOCT MM HanaraHe Ha APYrn OrpaHUYEeHUA OTHOCHO AEeMHOCTTa M, UAWU aKo
b6aHKaTa — Aeno3uTap npectaHe ga OTroBapsa Ha M3UCKBaHKWATaA no yA. 35, an.1 30KNCANKN,
KOMTO MpPaBAT HEBB3MOXHO M3NbJHEHMETO Ha 33a4b/IKEeHMATa W NOo [0roBopa  3a
AEen0o3UTAPHU YCAYTU UM MOraT Aa YBpPeaAT UHTepecuTe Ha nHeecTutopute B PoHAA, KAKTO
M B CAy4yalh Ha pas3BanAHe Ha pgorosopa c 6aHKaTa Aenos3uTap nopaguM BUHOBHO
HensnNbJHEeHWe — A0 CK/AOYBaHE Ha HOB A0roBOP 3a Aen03UTapHM YCAYrK, HO 33 CPOK A0 2
(nBa) meceuga;

B peweHuneTto Ha C[ Ha YnpaBnABawWoTO APYHKECTBO 3a CNMpaHe Ha 06paTHOTO M3KynyBaHe
Ce Noco4YBa M CPOKBT Ha CMUPAHETO, aKo TaKbB € NPeaBUAEH UK MOXKe Aa bbae onpeaeneH.
YNpaBnsABalLOTO APYHKECTBO OT UMETO Ha PoHAa e ANbKHO He3abaBHO Aa cnpe npogaxkbaTa
(v3paBaHeTO) Ha AAN0BE, B C/lyYall Ye BPEMEHHO € MPeyCcTaHOBMI0 06PaTHOTO M3KyMNyBaHe
Ha AsnoseTe Ha ¢oHAa. B Tesn cnyyam npekpataBaHeTo Ha Ny6AMYHOTO NpeanaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO 3a Nepuoaa, C KOMTo
€ YAb/IKEH CPOKa 33 BPEMEHHOTO CNMpaHe Ha 06paTHOTO M3KyNyBaHe Ha AAN0BE.

YnpasnAsawoTo apyxecrso ysegomasa KOH u cboTBETHUTE KOMMETEHTHW OpraHM Ha
BCMYKM AbPXKAaBU YNEHKW, B KOMTO npepgnara ganosete Ha PoHpa, 6aHKaTa genosutap u
npuTexatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHWe 3a CnupaHe Ha 0b6paTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/XKaBaHe CPOKa 3a cnupaHe o6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHWA AeH, CbOTBETHO YBEAOMABA KOMMUCMATA 33 Bb30OHOBABaHe Ha 0O6PATHOTO
M3KynyBaHe A0 KpaA Ha paboTHMA AeH, npeaxoxpalw, Bb3obHOBABAHETO. YNpaBAABaLLOTO
[PY)KeCTBO OMOBECTABA B3E€TOTO pelleHMe 33 ChnuMpaHe Ha 06paTHOTO WM3KynyBaHe Ha
WMHTEPHET CTpaHMLUaTa CM M NO MecTaTa 3a Nnpogaxkba Ha asanoseTe.

B cnyuyalh ye ce Hanara yAb/KaBaHe Ha CPOKAa Ha BPEMEHHO crnupaHe, YnpasaaBawoTo
OPYMKECTBO € AJbXKHO Aa yBeAOMM 3a TOBa Mo onucaHua no- rope peg KPH, 6aHkarta
Aeno3nTap, He NO-KbCHO OT 7 AHM Npean U3TMYAHEeTO Ha MbPBOHAYa/IHO onpeaeneHusa ot
HEero CpokK. AKO CPOKbT Ha CNUPAHETO € NO-KPaTbK OT CeAeM AHU, BKAKUNTENIHO B CAy4auTe,
KoraTo o06paTHOTO WM3KynyBaHe € Ouno CcnpsHO MNopaau TEeXHUMYECKU MNPUUMHW,
YnpasnABaWoTo APYKECTBO M3BbPLIBA YBEAOMAEHMATA NO NPEeAXOoAHOTO M3pedyeHue Ao
Kpas Ha paboTHMA AeH, nNpeaxoXaall AataTa, Ha KosTo e TpAabsano Aa 6bvAe NoAHOBEHO
obpaTHOTO M3KynyBaHe. [TpuTterkatenntTe Ha AAM0BE ce YBeAOMSBAT CbLLO MO ONMCAHUSA MO —
rope pea.
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MopbykMTEe, NOAaAEHN cnel, NocNeAHOTO 06sBABaHE Ha LeHaTa Ha obpaTHO WM3KynyBaHe
npeau HavyanHata p[ata Ha CpPOKa Ha BPEMEHHOTO ChnupaHe, He Ce U3Mb/HABAT.
YnpaBnsaBalloTO APYKECTBO Bb3CTAaHOBSABA CYMUTE Ha MHBECTUTOPUTE, NOAANN MOPBUYKM 3a
MOKyMKa Ha Asnose, No 6baHKOBaTa MM CMETKa WM Ha KacaTa Ha [APY)KecTBOTO A0 KpadA Ha
paboTHUA AeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHue 3a CNMpaHe Ha eMUTUPaAHETO Ha
asnose.

O6paTHOTO M3KyMNyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYXKECTBO CNef U3TUYAHE Ha
CpOKa, onpeaeneH B pelIeHWEeTO 3a ChnMpaHe Ha 06paTHOTO WM3KynyBaHe, CbOTBETHO B
PEeLIEeHMNETO 3a YAbAXKaBaHe Ha CPOKA Ha cnMpaHe Ha 06pPaTHOTO U3KyNyBaHe.

EMMCHMOHHaTa CTOMHOCT 1 LieHaTa Ha 0bpaTHO U3KynyBaHe cnes Bb3obHOBsABaHe ce obaBABaT
B O€HA, npeaxoxaal, Bb3obHoBABaHeTo. CneapawoTto onpeaensHe u obaABABaHe Ha
€MMUCUNOHHATA CTOMHOCT U LieHaTa Ha 06paTHO M3KyNyBaHe Ce U3BbPLUBA B AHUTE, NOCOYEHU B
TO3W MPOCNEKT.

B cnyyante Ha BpemeHHO cnupaHe Ha 0bpPaTHOTO M3KyMyBaHe YNPaBAABALLOTO APYKECTBO
HapeX4a Ha NMLaTa, Ha KOWUTO e Aeflernpano M3BbPLUBAHETO HA AEeNCTBMA No nNpoaaxkbarta u
06paTHOTO M3KyMyBaHe Ha asnoBe Ha PoHAa, 43 NPEKPaATAT NPMEMaHETO Ha MOPbYKM 3a
npoaaxkba n obpaTHO U3KynNyBaHe Ha AANOBE 33 CPOKA HA CMMUPAHETO.

Onucanue na npasunama 3a onpeoensane Ha 00x00a. Ycnosusa u peo 3a panpeoesienue Ha
ougudenmume om 0:108€ HaA 002080pHUA POHO

O® ,Tekcum bbarapua” He pasnpegena ansuaeHtu. MNputexatennte Ha AsnoBe moraT ga
peanusMpat goxoda OT MHBeECTUUMATa cM Npu npoaaxkbata/obpaTHOTO M3KynyBaHe Ha
npuTeXXaBaHUTe AA0BE UKW Ha YacT OT TAX KaTO pa3/iMKa Mexay LieHaTa Ha npuaobusaHe m
Tasu Ha npogaxba.

I/Iueecmuuuormu uyeau, cmpamezuu U nOJaUmuUKu

MHBecmuyuoHHU u puHaHcosu yenu Ha oHOa

OcHOBHaTa MHBECTUMLMOHHA uen Ha AP ,Tekcum Bbarapma” e nocTuraHe Ha BUCOKa HOpma
Ha Bb3BPbLLAEMOCT Ha WMHBECTULMMUTE, Ype3 MPOBEXKAAHE Ha arpecMBHa WHBECTMLMOHHA
NOMIMTUKA W € npeaHasHayeH 3a MHBECTUTOPM, KOWUTO TbPpCAT peanmnsmMpaHe Ha BMCOKA
[LOXOAHOCT, pe3ynTaT OCHOBHO OT KanwuTasoBW nevyanbu, Nnpu ymepeHo A0 BMCOKO HMBO Ha
PUCK.

B pamkute Ha onpeaeneHute B MNpaBunata Ha doHAa, AEUCTBAWOTO 3aKOHOAATENCTBO M
orpaHuyeHuaTa 3a uHsectuumnn, 4 ,Tekcum Bbarapusa” MHBeECTMPa NPegMMHO B aKUMK Ha
[PY)KecTBa, MpUeTM 3a TbProBUSA Ha peryanmpaHM nasapyM B CTpaHaTa, KakKTo M Ha
MEXAYHapoAHO NPU3HATU U NTNKBUAHWN PEryAnpaHmM nasapu B Yy>KbumHa.

®unHaHcoBaTa uen Ha (DOH,CI,a € HapacCTBaHE Ha CTOMHOCTTA Ha aAanosete My B AbAroCcpoyHa
nepcnekTnMea U yeesitdaBaHe Ha HaCToALWMA O0XO04 Ha nputexatennte Ha AAN0BE, KaKTO U
ocurypAaBaHe Ha TMKBUAHOCT HA MHBECTULMNUTE B 4ANO0BE HA cDOH,,CI,a.
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NHBecmMuyuoHHaG cmpamezus 3a nocmu2aHe Ha UHeecmuyuoHHUmMe u (f?UHGHCOGU uenu

3a Aa Ce NOCTUTHAT TaKa NOCTaBeHUTe Lenn cDOH,EI,'bT we cnegsa U nU3NbaHABaA cCegHuTe
npUHUMNU U CTpaTernn:

¢ EdeKkTUBHOCT Npu ynpaBaeHWeTo Ha noptdeiina, Kato ce U3nossBa cTpaterMaTa 3a
aKTMBHO ynpaB/eHMe Ha No3nLMunTe;
¢ [usepcuduumpaHocT Ha nopTtdeinna, pasnpegeneHne Ha MWHBECTULMUTE BbB
Pa3NMYHN BUAOBE MHCTPYMEHTU U EMUCUN, C LeN MUHUMU3NPAHE Ha PUCK];
¢ JInkBMAHOCT Ha nopTtdenna, ypes M360p Ha IMKBUAHWU LLEHHM KHUMKA Ce OCUrypsBa
Bb3MOXHOCTTA 33 6bp3aTa UM nocneacTsala npoaarkba M pecnekTMBHO Hali-KopeKTHaTa
OL,eHKa 3a Na3apHUTE UM LLEHW;
¢ [po3payHOCT Ha MHBecTUUMUTE - POHABLT e 3aAb/IKeH NepuoanyHo Aa nybaunkysa
cBoMTEe PUHAHCOBM OTHYETM, KAaTO MM NPABAT AOCTOAHME Ha MHBECTULMOHHATA OBLHOCT;
¢ MKoHOmMMA OT mawaba - 4ypes HamansBaHe Ha TPAH3aAKUMOHHMTE pa3xoau — no -
BMCOKUTE 06emMM Ha CAENKM Ce CKAoYBAT NPU MO - HUCKM KOMWMCMOHM, KOETO HamMansaea
LeHaTa Ha npnaobuBaHe.

MHBecTUUMOHHaATa cTpaTerna Ha PoHAa e 4pe3 aKTMBHO YynpaB/ieHWe, OCHOBAHO Ha
3a4bN60YEHN Ma3apHU aHANU3M M MOHUTOPUHI Ha nosuumute, ga 6baaT peannsnpaHm
KanuTanosu neyanbm u BUCOKA [OXOAHOCT OT YNPaBAABAHMA WHBECTULMOHEH nopTdemnn.
CTpyKTypaTa Ha nopTdenna we 6bae NPOMeHAHA B 3aBUCUMOCT OT Na3apHaTa KOHIOHKTypa m
aTPAKTMBHOCTTA HA pPa3NYHMUTE KNacoBe GUHAHCOBM MHCTPYMEHTM, MPU CMa3BaHe Ha
Mpasunata Ha PoHAa n HacToAwMmA MpocnekT.

(DOHLI,a e nHBectMpa OCHOBHO BbB BUCOKO JIMKBUAHWN aKUMN HA KOMMAHUWN, CbC cTabunHo
pa3snuTne U BUCOK NOoTeHUMNaAN 3a yBENYEHNE Ha I'IE‘-IaJ'I6MTe, KOUTO reHepupar.

Mo KOHKpeTHO POHABLT e MHBECTMPA B CneaHuTe rpynu GUHAHCOBU MHCTPYMEHTH:

1. Jo 90 % B aKuMM B AOPY)KecTBa U perynMpaH nasap B TpeTa AbprKasa,
bYHKUMOHMpaALL, peaoBHO,

I'Iy6l'|VI‘-IHO AOCTbNEeH, KOUTO Ca BK/IIOYEHU B

OPYrn LEeHHW KHUXa, €eKBUBAJNIeHTHW Ha npusHaT M
aKuMM B Apy}KecTBa, AONYCHaTUM A0 WU
TbPryBaHW Ha peryampad nasap no 4a. 73 opobpeH OT  3amecCTHUK-
ot 3MoU;

2. o 30 % B aKuum B ApyrKecTsa M

CNUCHKa,
npeacepartens;
4. [o 20% B A4bNArOBU LLEHHU KHMXA U

Apyrn UeHHU KHWXKa, EeKBWMBA/JIEHTHU Ha MHCTPYMEHTU Ha napunyHnA nasap,

akuMuM B [PY)KecTBa TbpryBaHM Ha AONycHaTM A0 WAW  TbpryBaHM Ha

perynvpaH nasap, pasavyeH oT TO3M NO Y.
73 ot 3MN®U, B Penybnnka bvarapma mnm
Opyra gbp)kaBa 4neHKa, OYHKUMOHMpALL
peaoBHO, NPMU3HAT M NYBAMYHO AOCTBMEH;
3. 0o 30 % B aKuMu B ApPYy)KecTBa U
APYTM UEHHM KHWUXKA, EKBMBAJIEHTHM Ha
aKuMKM B ApYyXKecTBa, AOMNycHatTM Ao
TbproBna Ha oduuManeH nasap Ha

¢doHaoBa 6opca uAM TbpryBaHWM Ha Apyr

perynvpaH nasap no un. 73 ot 3MNoU;

5. o 20% B AbATOBM LEHHN KHUXKA U
MHCTPYMEHTM  Ha  MapuMyHMA  nasap,
TbpryBaHW Ha peryampaH nasap, pasauyeH
oT 1031 no 4n. 73 ot 3NPU, B Penybauka
bbarapua wnam pgpyra Abp)KaBa YJEHKa,
bYHKUMOHMpALW, peaoBHO,
ny6/MYHO [AOCTbMEH, KAKTO WU  AbATOBU

NPU3HAT M

UEHHWN KHNXKA U MHCTPYMEHTU HA NAaPUYHUA
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nasap, emutnpaHu ot Penybanka bvarapua
WK Apyra AbprKaBa YeHKa;

6. [o 20 % B AB/ATOBU LEHHN KHUXKA U
WHCTPYMEHTM  Ha  MNApWYHMA  nasap,
OOMyCHaTM [0 TbproBmMa Ha oduumaneH
nasap Ha ¢oHpoBa Bopca MAM TbpPryBaHM
Ha Apyr peryaMpaH nasap B TpeTa
AbpKaea,PyHKLUMOHMpPALL, penoBHo,
NPU3HAT U Ny6AMYHO [OCTbMNEH, KOMTO Ca
BK/IIOYEHM B  CNMCbKa, opobpeH oOT
3amecTHUK-NpeaceaTens;

7. 0o 10% B asnose (aKuuu) Ha gpyru
KONEKTUBHU MHBECTULMOHHU CXeMU n/mnu
Ha Apyrn npeanpuaTMs 3a KOMEKTUBHO
WHBECTMPAHEe, KOMTO OTrOBapAT Ha uAa. 38,
an. 1, 1.5 ot 34KUCANMKN;

8. o 10% B HAcKopo Wu3JaaeHM
NPEexBbpAAeMU LEHHU KHUXKA, 3@ KOMUTO
CblLLEeCTBYBA 3a4b/IKEHNE CbINACHO 3aKOHa
WAN YCNIOBMATA Ha eMUCUATa Aa Cce WCKA
OOMyCKaHe A0 TbprosBus Ha oduumaneH
nasapa Ha ¢oHmoBa 6opca uMAM Ha Apyr
bYHKUMOHMpaLY,
pefoBHO, NPM3HAT U NYHBANYHO AOCTBbMEH,

perynnpan nasap,
KOUTO Ca BK/AIOYEHU B CMUCHK, 0A4006peH oT
3aMeCTHUK-NpeJeceaatens W B CPOK, He
no-AbAbr OT eAHa roguHa OT M34aBaHeTo
UM, Aa 6baaT AoNyCcHaTU A0 TbProBus;

9. 0o 10% B A4pyru AONYyCTUMM
cbrnacHo yn. 38, an. 1 ot 34KUCAMNKU
npexsbpaaemu LEHHM KHUXKa n
WHCTPYMEHTM Ha MNapUYHMA Nasap;

10. Jo 10% B npexBbpafAemU LLEeHHU

KHUXa M MHCTPYMEHTM Ha NapuUYHMA nasap
M3BbH TEe3nm no 4n. 38, an. 1 ot
30KUCANKU;
11. [o 10% B nepnBatMBHM GUHAHCOBU
WHCTPYMEHTMU, BKIKOUYUTE/IHO EKBUBAJIEHT-
HM Ha TAX MHCTPYMEHTU, 3a4b/IKEHNATA NO
KOUTO moraT ga 6baat M3nb/IHEHW uype3
napu4Ho nnawiaHe,  TbpryBaHU Ha
peryanpaHu nasapuv no 4n. 38, an. 1, 1.1-3
ot 34KNCAMNKWU n 3a KOUTO He ce U3NCKBAT
KaTo obe3nevyeHne aKTUBMU;

12. He no manko ot 5% B BNOrose B
KPeaUTHU  WHCTUTYUMW, NAaTUMKU  MpU
NMOMUCKBAHE WAM NPU KOUTO CblUecTBYBa
npaBoTo Aa 6baaT uM3TerneHM Mo BCAKO
Bpeme, U C gata A0 najexa He noseye oT
12 meceua; KpeguTHUTE MHCTUTYLUM B
TpeTa Abp)kaBa TpsbBa pa cnassaT
npaBuna u ga ca ob6eKT Ha Haa30p, KOMTO
3aMeCTHMK - npejcenatenat cmAta  3a
€KBMBAJIEHTHM HA Te3WU CbrAaCHO NPaBOTO
Ha EBponenckua cbtos.

N360pbT Ha PUHAHCOBUTE MHCTPYMEHTU ce 6asupa Ha PyHAAMEHTANIHU U TEXHUYECKM
napameTpu, Kato M3O6paHUTE MHCTPYMEHTM Ca C HaM-ronAmM NOTEHUMAn 3a pacTex Ha
NasapHUTE LEeHU U peannusnpaHe Ha Kanutanosm nevandbu.

MN360pbT Ha LEHHM KHUMXKA LLe Ce OCHOBABA HA aHa/IM3MpaHe Ha O4YaKBaHOTO MM b6baew,o
npeacTaBAHe - pe3ynTaT OT MPUHAANEKHOCTTAa MM KbM pPas3/IMYHW CEKTOPWU Ha nasapa,
pa3NiyHaATa UM CTPYKTYpPa, Pas/IMYHUTE EMUTEHTU U EMUCUN.

N360pbT Ha eMUTEHTU, B KOWUTO LWe 6bae MHBECTUPAHO, HAMa Aa b6bae orpaHMYeH Ao
rofleMmHaTa UaM nasapHaTa KanuTanusauma Ha OTAENHUTE EMUTEHTU U TEXHUTE EMUCUM, a
we 6bae onpeaeneH eaMHCTBEHO OT NOTEHLUMANA Ha eMUTEHTA A3 AONPUHECE 32 NOCTUraHe

Ha UHBECTUUNOHHUTE LLENN Ha (DOHAa.

PasnpegeneHneTo Ha MHBECTULUUTE NO AbPKABM LLe 3aBUCU OT KOHKPETHOTO npeacTaBAHe
Ha TbpPryBaHUTE Ha 60pCMTe dKUMN N OUEHKATa 3a NOTeHUMA/Ia HA PacCTeX HAa KOHKPETHUTE

nosnunn.
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®oHABT He NNaHMpPa Aa NOCTaBU OFPAHUYEHUA OTHOCHO MUHUMAJTHUA U MaKCUManHua bpo
Ha emucuuTe, KouTo TpsabBa pa 6baaT BKAOYEHW B nopTdeinna npe3 nepuoaa Ha
bYHKUMOHUPAHETO My.

MHBECTUUMUTE B LEHHM KHUXKA C OGMKCUpaH goxon e 6baaT M3BbPLBAHM C  LEN
noAabpKaHe Ha IMKBMAHOCTTa U B MOMEHTU Ha Na3apHa HecTabuaHOCT.

doHaa uWe noaabpXkKa NUKBMAHW Cpeactsa, ¢ ornen 6esnpobnemHo ob6Cny)KBaHe Ha
06paTHOTO U3KyMNyBaHe Ha AanoseTe Ha PoHAa.

Korato YnpasnsaBawoto [Apy*KecTBO cuuTa, 4e ca Hanuue $opcmarKopHU obCcToATencTBa,
Hanarawy 3alWmTHA cTpaTerMa aktmemte Ha PoHaa morat ga 6baaT TpaHchopmupaHu bes
orpaHu4yeHue B 6aHKOBU 4EeNO3UTH.

Jpyau uHBeCMUyUoOHHU cmpameauu U mexHUKU
XeodxcupaHe

3a nocTUraHe Ha MHBECTULMOHHUTE Lenn Ha PoHaa, YNpaBasBalLOTO APYMKECTBO MOXKe A3
npuaara n NOAXoAAWM CTpaTermMm U TEXHUKM 3a NpegnasBaHe OT Na3apeH, BaNyTeH U Apyru
PUCKOBE KaTO CK/OYBA CAENMKM C onuuK, GoubpcK, cyanose v apyru gepusatn. Caenkure ¢
[lep1BaTM ca CBBP3aHMN C PA3/IMYHU U MO - BUCOKU PUCKOBE, OTKOJIKOTO NPU TPAAULNOHHUTE
MHBECTULMU. HAMA CUTYPHOCT, Ye NoA0OHN CAENKN N TEXHUKM, aKO 6bAAT OCHLLECTBEHM, Le
6baaT ycnewHu. Bb3moXKHOCTTa 33 M3N0/1I3BaHE HA MOCOYEHUTE CTPATEMMM U TEXHUKU MOXKeE
Aa 6bae orpaHNYeHa OT Na3apHUTE YCA0BUA, KAKTO U OT perynaTMBHUTE U3NCKBAHMA.

Peno Cdenku

YNpaBnABalLOTO APYXKECTBO HAMA Aa M3M0A3Ba TEXHUKU U MHCTPYMEHTM, CBBP3aHU C
NPEXBbPAAEMM LEHHM KHUMKA W MHCTPYMEHTM Ha MapuyHMAa nasap 3a edeKTUBHO
ynpasneHne Ha nopTtdeiina Ha PoHpa, B pes3yntaT Ha KOMTO Lie MNoJy4aBa  KaTo
obesneyeHne aKTUBMU.

NHBecMUUYUOHHU 02paHU4YeHUA

(DOHLI,'bT HEe MOXe Oa NHBECTUpa noseYye oT 5 Ha cTO OT aKTMBUTE CU B npexsvpaaemm LeHHU
KHUXa Uan B UHCTPYMEHTU Ha NAapUYHNA Na3ap, nusgageHn ot eaHo amue.

YNpaBnsABalLOTO APYMKECTBO MOXKe Aa MHBecTMpa A0 10 Ha CTo OT aKTMBMTE Ha doHaa B
NPEXBbPNAEMU LEHHM KHMUXKA UAU B MHCTPYMEHTW Ha NapWYHKUA Nasap, M34aneHn OT efHo
mue, camo Npu ycnosue ye obuiaTa CTOMHOCT Ha MHBECTULMUTE B NLATa, BbB BCAKO OT
KOWTO Ca MHBECTMPAHW noBeye OT 5 Ha cTo oT akTMBUTe Ha dPoHAa, He Haasuwaga 40 Ha
CTO OT aKTMBMTE Ha PoHaa. OrpaHMYEHUETO NO M3PEYEHNE NbPBO HEe Ce npuaara OTHOCHO
BNIOrOBETE B KPEAUTHM UHCTUTYLMKN, BbPXY KOUTO CE OCbLLECTBABA NPyAeHUManeH Haasop,
KaKTO M KbM CAE/KUTE C M3BBHOOPCOBO TbPryBaHW AepMBaTUBHU GUHAHCOBU MHCTPYMEHTHU
C TE€3M UHCTUTYLUUMN.

doHABT He MoXe Aa npuaobusa nosede oT 10 Ha cTo OT akumute 6e3 nNpaBo Ha raac, ot
obAuraumMnTe UAU APYrv AbATOBU LEHHN KHUXKA, U343a4EHM OT e4HO N1Le.

doHABT He MOXe Aa npuaobumsa nosede 25 Ha CTO OT AA/N0BETe Ha efAHa M Cblua
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KONIeKTUBHA MHBECTULUMOHHA CXeMa WUan Apyro npeanpuaTUe 3a KONEKTUBHO MHBECTUPAHE,
KOEeTO OTroBaps Ha U3NCKBaHMATA Ha un.4, an.1l ot 34KUCATKN.

YNpaBnsABalLOTO APYHKECTBO HE MOXe Aa MHBECTUpa noseye oT 20 Ha CTO OT aKTUBMUTE Ha
doHaa BLB B/IOrOBE B eAHA KpeguTHa MHCTUTYLUMA. KpeauTHUTE MHCTUTYLMM B TpeTa
AbprkaBa TpaAbBa Aa cnaseBaT MpaBuna M Ja ca 06EKT Ha Hag3op, KOMTO 3aMeCTHMK-
npeacenaTtenaT CMATA 3a EKBUMBAJIEHTHWU Ha Te€3M CbINAacHO NPaBOTO Ha EBponelickma cbios.

Mpwn HapylweHWe Ha WHBECTULUMOHHUTE OrpaHWYeHUA MO MPUUYMHU WM3BbH KOHTPONA Ha
YNpaBnsaBalLOTO AOPYKECTBO WM B pPe3ynTaT Ha YNpaXKHABaHe npaBa Ha 3anucBaHe,
[LOrOBOpPHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LIEeCT Meceua OT  Bb3HMKBaAHE Ha
HapyLUeHMEeTOo, Ypes CAeNKN 3a Npodakba npmeexaa akTusuTe Ha PoHAa B CbOTBETCTBUE C
WMHBECTULMOHHUTE OrPaHUYEHUA, KaTo OTYMUTA MHTEPECUTE HA NPUTENKATeNNTe Ha asnose. B
CNy4auTe Ha Bb3HMKBaAHE Ha obcToATencTBa MO M3p. MbPBO YNPaBAABaLLOTO APYMKECTBO e
ANBKHO B 7-AHEBEH CPOK OT M3BbPLIBAHE HA HapyLUEHMETO Aa YyBEAOMMU KOMUCUATA, KaTo
npeaocTaByn MHPOPMaLUMA 33 NPUYMHUTE 33 Bb3HUMKBAHETO MYy U 3a NpeanpueTuTe MepKku 3a
OTCTpaHABaHeTo My. MHdOopmauma 3a npegnpuUeTuTe MeEPKN No NPeaxoAHOTO U3PEYEHME He
ce NpeacTaBs, ako HapyLUEHMETO e OTCTPaHEHO A0 NPeACTaBAHE Ha YBEAOM/IEHUNETO.

M3ucKkeaHuUs 3a NUKBUOHOCM

DoHADBT € ANMbXKEH Aa WHBECTUPA B JIMKBUAHM MPEXBbPAAEMM LEHHU KHUXKA WU OpYyrU
NMNMKBMAHU ¢puHaHcoBM aktmeu no 4n.38 3OAKUCAMKU, Kakto u ga noaabprka TaKaBa
CTPYKTYypa Ha aKTMBWUTE U MACMBMUTE, KOATO Aa MY MO3BOJIABA Aa WU3NbJIHABA BbB BCEKU
MOMEHT 3aZb/IKEHMATA CU NO 0BPaTHOTO M3KynyBaHe Ha pgAanosete. B [MpaBunaTta 3a
yrnpaBneHWe Ha JNMKBUMAHOCTTA Ha PoHAa ce nocoysaT NPUHUMIUTE U METoAUTE Ha
ynpaBaeHme, KakTo 1 NpaBata U 3a4b/IKEeHMATA HA AMuaTa, OTTOBOPHM 3a YNpaB/IEHUETO,
OTYETHOCTTA M BbTPELWHUA KOHTPON BbpXy JAMKBUAHOCTTA. Pasgen Il ot Hapepba 44
onpesena Ha Kakeu ycnosua TpAbBa fAa oTroBapAT (PUHAHCOBUTE MHCTPYMEHTU W
WHCTPYMEHTUTE Ha MAapU4HMA, B KOMTO MOXKe Aa UHBecTupa [orosopHusa GoHA.

Apyau oepaHu4eHus

Mpu ynpasneHue Ha P ,Tekcum Bbarapus®, Ynpasnasaloto [pyKecTBo Lie cnas3sa BCUYKK
HOPMATMBHU U3UCKBAHUA U OrPaHMYEHMUA, BKAKOYNTENHO onpeaeneHuTe C pewenuna Ha KOH.
YnpasnABawoTo JpyrKecTBO He MOXKe Aa NPOMEHSA nNpegMmeTa Ha AeMHocT Ha PoHaa nan ga
B3eMa pelleHMe 3a HeroBoTo npeobpasyBaHe MO ApPYyr HauWMH, OCBEH Ype3 C/AMBAHE W
B/AMBAHeE.

YnpaBnagawoTo [py*KecTBo, Kakto U baHkata [enosutap, Korato AeMcTBaT 3a CMETKa Ha
HoroBopHusa @®oHA, He MOXKe Aa pgaBa 3aemum wanm ga obesneyaBa WM rapaHTMpa
3a4b/PKEHUSA HA TPeTU Auua ¢ mmyulectBo Ha PoHpa. TakmBa pgencteua  bHuxa bunm
HeaeNCTBUTENHM CNPAMO NPUTEXKATENNTE Ha 4ANOBE.

YnpasnasawLoTto [pyXKecTBo HAMa NPaBo M Aa M3MN0A3Ba U 3anara nmywectsoto P , Tekcum
Bbarapma“ 3a NnokpuBaHe Ha CBOW 3a4b/IKEHUA, KOUTO HE Ca CBbP3aHM C YyNpaBAEHUETO Ha
aenHoctTa Ha PoHaa.
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BaHkaTta [leno3uTtap He OTroBapA 3a 3a4b/IKEHUATA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE HA
JoroBopHua poHA.

AKTUBUTE, BbpXY KOUTO BaHKaTa [leno3nTap OCbLLECTBABA NOMNEYNTENCKA AENHOCT, HE MoraT
Aa ce u3nons3sat oT baHkata [eno3utap nau OT TPETO Auue, Ha KOeTo e JefiernmpaHa
noneyntencka OyHKLMA, 3a TAXHA CMeTKa. M3nons3saHe MO CMUCbAA Ha NpPeaxogHOTo
n3peyeHue BK/IKOYBA BCAKAKBU COENKU C aKTUBM MO MNOMEYUTeNCTBO, BK/IOYUTESTHO
NnpexBbpsHe, yupesaBaHe Ha 3an0r, npoaaxba 1 gaBaHe Ha 3aem.

He ce ponycka nNpuMHYAUTENHO W3MbAHEHWE W yuypeAsBaHe Ha obesnevyeHUs BbPXY
napuvyHUTe cpeactsa U GUHAHCOBUTE MHCTPYMEHTM Ha DPoOHAA 33 334b/KEHMA Ha
YNpPaBAABaLLOTO APYXecTBO Uan Ha baHkaTa [enosuTap.

YnpaBnaABaLwoTo APYHKECTBO, AEUCTBALLO 32 CMeTKA Ha ®oHAa (M Ha BCUYKM yNpaBAsiBaHU OT
HEro KONEKTUBHWU WHBECTULMOHHU CXeMWU WAM APYrM Npeanpuatva 33  KOJMIEKTUBHO
WHBECTUPAHE), He MOXKe Aa NpMAobMBa aKLMK C NPABO Ha riac, KOUTo bruxa my NO3BOANAU
[1a YNPa*KHABA 3HAYUTENTHO BAUAHME BbPXY YNPaBNEHUETO HA EMUTEHT.

Ilpasuna 3a oyenka na akmueume u nacugume
OueHKa Ha aKTuBuTe

B CTOMHOCTTa Ha aKTMBUTE Ce BK/OYBA CTOMHOCTTA HA BCEKM eAMH OT MpUTeXKaBaHUTe OT
doHpa aKTMBM no 6anaHca KbM AartaTa Ha M3rOTBAHETO Ha oOueHKata. PuHaHcoBUTe
WHCTPYMEHTU ce BMWUCBAT, CbOTBETHO OTNMCBAT OT HanaHca Ha PoHAa M 3ano4ysaT ga ce
OLLeHAT OT AaTtaTa Ha caenkaTa. Mpu NbpBOHaYanHO NpuaobMBaHe (NpPU3HaBaHE) Ha aKTMB,
OLlEeHKaTa ce M3BbpLUBA MO LEeHa Ha HeroBoTo NpuaobuBaHe, BKAKOYBALLA W pa3xoguTte no
caenkata. Mpu nocneaBawo OLEHABAHE Ha aKTUB, OLUEHKATa Ce M3BbPLIBA MO CbOTBETHUA
pea W HauuH, onpepeneH B [paBuaaTa 3a OUEHKa Ha nopTdeirna M 3a onpegensHe Ha
HeTHaTa CTOMHOCT Ha akTmBuTe Ha A ,Tekcum Bbarapua“ (MpasBunata 3a OuUEHKA Ha
doHaa), npu cnasBaHe Ha M3MUCKBaHMATA Ha MexayHapoaHuTe CyetoBoaHu CTaHZapTw,
HOPMATMBHUTE aKTOBE M YKa3aHMATA Ha KomuncumaTa, ypes npunaraHe Ha ChegHuTe MeToam:

1. CnpaBeaavBa CTOMHOCT Ha LEHHW KHUXKA U MHCTPYMEHTM Ha Mapu4yHMA Nasap, EMUTUPaHU
oT PenybivKka Bbarapus B cTpaHaTta, TbpryBaHM Ha MeCTa 3a TbproBus NPu akTMBEH Nasap, ce
onpeaensa Bb3 OCHOBA Ha CpeAHOAaPUTMETMYHATA OT LeHuTe "Kynysa" 3a nocneaHuns paboTeH
AeH, 06ABEHU OT HEe MO-ManKo OT ABama MbPBUYHU AUABPU HA AbPXKABHU LEHHM KHUXKA. B
CNy4aW, Ye LeHaTa e M34MCNeHa Ha OCHOBaTa Ha NPeACTaBeHU BPYTHU LEHU OT MbPBUYHUTE
ANNBPU, TA Ce U3MON3BA NPAKO 3a NpeoueHKa. Mpu ycnosuMe, Ye LeHaTa e YMCTa, Ha OCHOBaTa
Ha IMXBEHUTE XapPaKTEPUCTUKM NO NEPUOANYHOCT U PABHULLE HA IMXBEHUTE KYMOHM, TA ce
npeobpasysa B 6pyTHa M c/ied TOBa Ce U3M0/3Ba 3a NPeoLeHKa.

2. Npu1 HEBB3MOXKHOCT Aa ce NPUNoXKK T. 1 ce npunarat nocneaoBaTeNHo:
2.1. B cnyyald, Ye HAMaA CKIOYEHU CAENKM B [AEHA HA OUEHKaTa, ce onpefens LUeHa Ha

3aTBapsAHe WAU ApPYr aHaNorMyeH NokasaTtes, onoBecTABaH Nyb6/MYHO OT MecTa 33 TbProBus
3a Halt - 6113Kuna paboTteH aeH ot 30 - AHEBHMA Nepuoa, NpeaxoxKaall AeHs Ha oueHKaTa.
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2.2. B cnyyauTe, KoraTo He ce MpPOBEXKAa TbProBMAa Ha MecCTa 3a Tbprosua B paboTHM 3a
CTpaHaTa AHW, Ce B3MMA LeHaTa Ha 3aTBapsHe 3a [EeHA Ha nocnefHaTa TbProBCKa cecus,
npeaxoXjall, AeHA Ha oueHKaTa. B cayyam ye HAMA CKAYEHW COENKW B AeHs Ha
nocneaHata TbProBCKa Cecus, NpeaxoXKAall, [eHs Ha OUeHKaTa, LeHaTa ce onpegens no
LleHa Ha 3aTBapAHe WAM APYr aHa/NorMYyeH nokasaTtes, onosecTaABaH Ny6/AMYHO OT MecTa 3a
TbProsuaA 3a Hal 6An3kua aeH ot 30- AHEBHUA Mepuoa, Npeaxoaall AeHs Ha OLEeHKaTa,
KaTo ce OTYMTa M HaTpynaHaTa INXBa 3a Nnepuoja.

2.3 Tlpn HEBBb3MOXKHOCT Aa ce npuaoxu T. 2.1. n 2.2. ce u3nNon3Ba MeToAbT Ha
AVNCKOHTUPAHUTE NapUYHM MOTOLUM.

3. CnpaBeg/nMBaTa CTOMHOCT Ha eMuUTUpaHuUTe OoT Penybnvka Bbarapus UEHHW KHUMKa U
MHCTPYMEHTU Ha Mapu4yHMA Nasap B 4YyKO6WHa, KaKTO M M3ZageHuTe OT Apyra AbpiKasa
UNleHKa M TpeTa AbPrKaBa LEeHHU KHUXKA U MHCTPYMEHTU Ha Mapu4yHMA nasap, TbpryBaHu Ha
MecTa 3a TbProBu1sA NP aKTUBEH Nasap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapAHe Ha Masapa 3a nocneaHus paboteH aeH, obABeHa B
€/IeKTPOHHa CUCTeMA 3a LLeHOBa MHPOPMaLMA;

6) no ueHa "Kynyea" npu 3aTBapsAHe Ha nNas3apa 3a nocnegHus paborteH aeH, obsaBeHa B
€NIeKTPOHHa CMCTeMa 3a LLeHoBa MHbOopMaLMA, B ClyYait Yye MACTOTO 3a TbproBus He paboTm
B AEHA Ha OLLEHKaTa;

B) B C/ly4ald e LeHaTa, M34nc/ieHa cbriacHo bykea ,a” 1 ,6“ e bpyTHa, TA ce M3non3Ba NPSKO
3a npeoueHKa. [pun ychosue, Yye LieHaTa € YMCTa, Ha OCHOBATAa Ha JINXBEHUTE XapPaKTEPUCTUKMU
Nno NepuoanYHOCT U PaBHULLE Ha INXBEHUTE KYNOHW, TS ce npeobpasyBa B OpyTHa u cnen
TOBA Ce M3M0/13Ba 3a NPeoLeHKa.

r) NMpu HEBB3MOMKHOCT A3 Ce NPUIONKAT FOPeonmncaHMTe HAYMHKU 3a OLEHKa ce M3nonssat
npasmnaTta oTT. 2.

4. CnpaBegnamnBaTa CTOMHOCT Ha BGBATAPCKU M YyXKAECTPAHHM aKLMM W NpaBa, AONYCHATU A0
WAV TbPryBaHW Ha PEryiMpaH nasap Wau gpyro MACTo 3a Tbprosua B Penybnivka Bbarapus,
ce onpepensa:

4.1. Mo ueHa Ha 3aTBapAHe WUAKM APYr aHANOrMMYeH rnoKasaTes, ONoBecTABaH I'Iy6f|l/1‘-IHO KbMm
AdeHA Ha OLueHKaTa OT MECTa 3a TbpProena nin B 60pCOBMFI 6loNeTuH.

4.2. No UeHa Ha 3aTBapAHe Unn gpyr aHaaornyeH nokKasartes, onoBectABaH I'Iy6l'IM‘-IHO KbM
AdeHA Ha OueHKaTa OT MecCTa 3a Tbprosua, oT KOWTO 3a CbOTBETHUSA AeH e n3TbprysaH Han-
ronsam obem npexsbvpaaemm UeHHU KHUXa U MHCTPYMEHTU Ha NapUYHKMA Na3ap B Cay4vyauTe,
KOraTto Te Ca AonyCHaTth A0 TbproemA Ha noseye OoT €4HO MACTO 3a TbProBuA.

4.3. AKo He moXKe aa ce NnpunoXn 1. 4.1 n 1.4.2, ueHaTa Ha aKuMnTe, CbOTBETHO Ha NpasaTa e
LeHaTa Ha 3aTBapsaHe WM APYr aHa/iorMYyeH nokasaTes, onoBecTaBaH Ny6/MYHO OT mecTaTa
33 TbprosBma 3a Han-6amM3kua aeH ot 30-AHEBHMA Nepuoa, NPeaxXoXKAall, AeHA HA OLLeHKaTa,
32 KOWTO MMa CKAYeHW cpenku. B cnyyan, ye B npeaxogHua 30-gHeBeH nepuog e
M3BbPLWBAHO YBE/IMYEHME HA KanuTana AW pasgensaHe Ha aKUMUTE Ha eMWUTEHTa WUan e
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06ABEHO M3NNalWaHeTo Ha AMBMAEHT, LEeHaTa Ha 3aTBapsHe NO M3peyeHue MNbpBO ce
KOpUrMpa CbC CbOTHOLIEHMETO Ha YBENMYEeHMEe Ha KanuTasa, CbOTBETHO Ha pasgenisiHe Ha
aKkuMmMTEe UM pasMepa Ha AMBUAEHTA, aKo Hal-6AM3KMa aeH npes3 nocneaHua 30-gHeBeH
nepuoa npeau gatata Ha OLEHKaTa, 3@ KOMTO MMa CK/IIOYEHU CAENKU, € TNpean AeHs, cnep,
KOMTO NpuUTEeNKaTeNnMTe Ha akuMM HAMAT NpaBo [a y4yacTBaT B yBE/IMYEHMETO Ha KanuTana,
CbOTBETHO [€HA Ha pasAensHeTo WMAM AEeHA, OT KOWTO NnpuTexKaTennte Ha akuum HaAmaT
npaBo Ha AMBUAEHT.

5. Mpy HEBB3MOMKHOCT Aa Ce NPU0XKAT HAaYMHUTE 33 OLEHKA Ha aKuum No T. 4. KaKTo U 3a
aKUMKUTE, KOUTO He ce TbpryBaT Ha peryivpaHu nasapu WauM Apyru mMecta 3a Tbprosus,
cnpaBeAsiMBaTa CTOMHOCT Ce onpegens 4Ypes NocnefoBaTeNHOTO MpuaaraHe Ha caeaHuTe
MeToaM:

- MeTo4 Ha CbOTHOLWEHUETO UEHA - nevyanba Ha APYyXeCTBa aHa/103\,
- ME€TOo4 Ha HETHATAa 6anaHcoBa CTOMHOCT Ha aKTUBUTE U
- MmeTo Ha ANCKOHTUPAHUTE HETHU NapU4YHKU NOoTOLUMN.

Te3n metoam ce npunarat B NOC/AeA0BaTeNIHOCTTa, B KOATO cCa OMUCaHW NO - rope, npwu
YyCNOBWE, Ye MOCOYEHUAT Ha NBPBO MACTO METOZ HE MOXKe Aa 6bbae M3non3saH. Tesn metogm
3a onpeaensHe Ha CNpasea/vMBaTa CTOMHOCT HA LEHHMTE KHMXKA Mmorat ga 6baar
KOpUrMpaHn c¢ KoedpuumeHTn, obocHOBaHM Ha 6as3aTta Ha JAaHHM U 0BCTOATENCTBa,
npeacTaBNABALLM CbOTBETHO Pa3KpMTA BbTPeLwHa MHGOPMaLMA NO CMUCBHAA HA YA. 28, an. 2
oT Hapepba No 2 3a npocnektute npu Nyb6AMYHO npeasiaraHe Ha LEHHM KHUXKA M 33
pa3KpMBaHETO Ha MHOPMaLMA OT NyOANYHUTE APYXKECTBA U APYrUTe eMUTEHTU HA LEHHU
KHUXKa.

6. B cnyyaute Ha npuaobusaHe Ha MpaBa OT AAAEHO APYMKECTBO MPU YBE/NMYEHME Ha
KanuTana ypes eMUCUA Ha aKkuuKu ce Npu3HaBa B3emMaHe (Ha npaBa) OT AaTaTa, OT KoATo
NpUTEXKATENNTE HA aKUMKW B APY)KECTBOTO HAMAT NPaBo Aa Noay4yaT Npasa 3a 3anuMcBaHe Ha
aKuMKM OT yBEeIMYEHMETO Ha KanuTana (gartaTa, cnem, KOATO CKAKOYEHM CAENKU C aKUUUTE He
Bb34e1CTBaT BbPXY NPaBOTO 3a NpuaobuBaHe Ha npaBa), 40 AaTaTa Ha perncrtpupaHe Ha
npaBaTa B JenosutapHaTta WMHCTUTYyUMa. CTOMHOCTTa Ha B3eMaHETO Ce M34YMCcasBa Ha
ocHoBaTa Ha ¢opmyna, cbrnacHo MNpasunarta 3a oueHka Ha PoHaa.

Ot paTtaTta Ha perucTpauma Ha npasaTa B AeN03UTapHATa MHCTUTYLUMA, CbLuMTe ce Npu3HaBaT
KaTo aKkTMB B nopTdenna no LeHa onpeaeneHa no popmyna, cbrnacHo MpaBunaTa 3a OLEHKA
Ha ®oHpa.

6.1 Mpn HEBB3IMOMKHOCT Aa Ce NPWUIOoXKaT HauyMHWUTE 3a OUEHKa Mo T. 4. cnpaBea/vBaTa
CTOMHOCT Ha npaBa ce onpeaens No LeHa, NpeacTaBAABalla pas3/IMKa MexKay LeHaTa Ha
CblLLECTBYBAWMTE aKUMM Ha AOPYKECTBOTO, ONpeAeneHa crnopej M3UCKBaHMATa Ha T. 4
CbOTBETHO T. 5 U EMUCUOHHATa CTOMHOCT Ha HOBUTE aKLUMM OT YBE/IMYEHUETO Ha KanuTana,
YMHOX€eHa Mo CbOTHOLLIEHNETO Ha Bpos aKuMM B e4HO NpaBso.

6.2. OT paTtaTa Ha 3anuMcBaHe Ha aKUUUTE B pe3ynTaT Ha ynpaxKHABaHe Ha NpasaTa Ao AaTaTa
Ha perucTtpupaHe Ha yBe/MYEHMEeTO Ha Kanutana W BNUCBAaHETO My B JAeno3uTapHaTa
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MHCTUTYLMA 3aNMCaHNTe aKL MK Cce OTPa3sBaT KaTo B3eMaHe, KoeTo ce popmumpa, KaTo bposT
Ha 3anMCcaHUTe aKuMM Ce YMHOMM MO CyMaTa OT CTOMHOCTTa Ha eAHO NpaBoO No nocaeaHaTa
OLEHKa npeau 3anvMcBaHETO Ha aKuuuTe, pasgeneHa Ha 6poA akuuu B eAHO MpaBo WU
€MWCUOHHATa CTOMHOCT Ha edHa akuuA. OT gataTa Ha 3anMcBaHe Ha aKUMUTE B pe3ynTaT Ha
ynpaxHABaHe Ha NpaBaTa A0 AaTtaTta Ha 3an/allaHe Ha eMUCUMOHHATa UM CTOMHOCT Bb3HMKBA
3a4b/IXKEHNE KbM APYHKECTBOTO — EMUTEHT.

6.3. OT gataTa Ha BNMCBaHe Ha HOBWUTE aKUMW B AenO3MTapHaTa MHCTUTYLMA OO0 AaTaTa Ha
BbBEXAaHe 33 TbProBMa Ha CbOTBETHOTO MACTO 33 TbProBMA HOBUTE aKLMK Cce NPM3HABaT No
LUeHa, M3uncneHa no dopmyna, cbabpikauwa ce lMpaBunata 3a oueHka Ha PoHpa. Cnep,
BbBEXAaHe 32 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBUsA HOBMTE aKUMK CNpaBeasvBaTa
MM CTOMHOCT ce Oonpeaens CbrNacHO MEeToAMTE 3a OLEHKA Ha LieHHU KHUXKa, TbPryBaHM Ha
perynmpaH nasap Mam gpyro mMAcTo 3a Tbprosums.

6.4. B cnyyaunTe, B KOUTO ce NpMAOOMBAT aKUUM OT aKUMOHEPHO APYHKECTBO BCAeACTBME Ha
MbpPBMYHO NY6AMYHO NpeanaraHe, akUMMTe ce NPU3HaBaT OT AaTaTa Ha perucrpaumaTa um B
Aeno3uTapHata WHCTMTYUMs (OT pJataTta Ha 3anucBaHe Ha akuuMiTe [0 pJartata Ha
perncTpaumata MM B AenOo3uTapHaTa MHCTUTYUMA 3anuMcaHuMTe aKuuM ce OoTpasABaT KaTo
B3eMaHe B pa3mep, PaBeH Ha nnaTeHaTa eMUCUOHHA CTOMHOCT). CnpaBeainBaTa CTOMHOCT Ha
aKuMuTe OT fJaTaTta Ha perncrpauvatTa MM B Aeno3uTapHaTa MHCTUTYUMA A0 AaTaTa Ha
OONYyCKaHe Ha aKuuuTe 3a TbpProBMA Ha CbOTBETHOTO MACTO 33 TbProBuA ce onpegena no
LeHa, paBHa Ha cymaTa OT eMWCMOHHATa CTOMHOCT Ha eaHa akuumA. Cnen BbBeXKAaHe Ha
aKUMUTE 33 TbProBMA Ha CbOTBETHOTO MACTO 33 TbProBUA cnpaBeaMBaTa MM CTOMHOCT ce
onpeaena CbrNacHO MeToamuTe 33 OUEHKA Ha LUEHHUTE KHMXKA, AONYCHATU 40 WUAWN TbPrysaHu
Ha peryanpaH nasap uamn gpyro MACTO 3a Tbprosma.

MpeaxoaHUTe NpaBuaa ce Npuaarat CbOTBETHO M NPU 3aNUCBaHE Ha akUMWM OT HenybanYHO
aKLUMOHEPHO APYKECTBO, 32 KOUTO He ce NpeaBUKAa NocneBalla PerncTpauma 3a Tbprosumsa
Ha peryivpaH nasap WauM Apyro MACTO 3a TbProBus (AOKONKOTO TOBa € A0nycTMMO OT
npasunata Ha doHaa), Kato OT AgataTa Ha 3anuCBaHe Ha akKuuUTE A0 BMUCBaHE Ha
yBE/IMYaBaHETO Ha KanuTana B TbProBCKUA PErncTbp 3anucaHuUTe akuMM ce OTpasaBaT KaTo
B3eMaHe B pa3mep, PaBeH Ha naTeHaTa eMUCUOHHA CTOMHOCT, a c/ief, AaTaTa Ha BNMcBaHe
Ha yBe/M4YaBaHETO Ha KanuTana B TbProBCKMA PErncTbp, CnpaBeasivMBaTa CTOMHOCT Ha
akuuuTe ce onpeaens no pega Ha 1. 5 no-rope.

6.5. B cnyyante, B KOuTOo ce npuaobmeaTt akuMu nNpu ydypeasBaHe Ha HOBO AKLMOHEPHO
APYXKEeCTBO, aKLMUTE Ce OLEHABAT N0 EMUCMOHHATa UM CTOMHOCT A0 AaTaTa HA AOMNyCKaHe Ha
aKuumTe 3a TbpProBmMA Ha CbOTBETHOTO MACTO 3a Tbprosua. Cnepn BbBeXAaHe Ha akuuuTe 33
TbProBMA Ha CbOTBETHOTO MACTO 3a TbProBMA CrNpaBea/MBaTa UM CTOMHOCT ce onpeaens
CbrlacCHO MeToauTe 32 OUEHKAa Ha LUEeHHW KHUXKa, AOoMycHaTM A0 WAW TbpryBaHW Ha
peryanpaH nasap uau Apyro MACTO 3a Tbprosus.

B cnyyal, 4e ce 3anNnCBaT akuUKM NpU yupesABaHE HAa HOBO aKLLMOHEPHO APYXKECTBO, 338 KOUTO
He ce nNpeaBuXKga nocaenBalla PerncTpauma 3a TbProBMA Ha peryavMpaH nasap uam Apyro
MSACTO 3a TbProBus (LOKONKOTO TOBa € A0NYCTMMO OT npaBunata Ha PoHAa), Te ce oueHaBaT
No eMUCMOHHaTa MM CTOMHOCT A0 AaTaTa Ha BMMCBAaHe Ha APYXKECTBOTO B TbpProBCKMUA
pernctbp. Cnen BNMCBAHETO, CNpaBen/iMBaTa CTOMHOCT Ha akUMUTe ce onpeaens no peaa Ha
T. 5 no-rope.
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6.6. B cnyyanTe Ha npuaobusaHe Ha NpaBa OT AAAEHO APYMKECTBO NMPU EMUCUA Ha BapaHTU C
6a30B aKkTMB bbaeLla em1Mcusa OT aKLMM Ha APYXKECTBOTO ce NpM3HaBa B3eMaHe (Ha npasa) oT
flaTaTa, OT KOATO NpuUTeXKaTeInTe Ha akuuKn B APYXKECTBOTO HAMAT NpaBo Aa noay4yart npasa
3a 3aMMcBaHe Ha BapaHTW (4aTaTta, cnen KOATO CKAKYEHU CAENKM C aKuMMTe He Bb3aeincTeaT
BbpXy MpaBoTO 3a npuaobuBaHe Ha npasa), 4O AaTaTa Ha perucTpupaHe Ha npasaTta B
Aeno3sutapHaTa MHCTUTYLMA.

OT pgaTaTa Ha perncTpaumnsa Ha npaBaTa B AenN03MTapHATa MHCTUTYUMA, CbluMTE ce NPU3HaBaT
KaTo aKTmB B noptdeiina Ha AP no ueHa, onpeaeneHa no ¢opmyna, cbrnacHo MpasmaaTa 3a
ougeHKa Ha doHpaa.

6.6.1. Mpy HEBB3IMOMKHOCT [a Ce NPWUAOXKAT HauMHWUTE 33 OLEHKa no T. 4 cnpaseg/nBaTta
CTOMHOCT Ha npaBa MPM €MUCUA Ha BapaHTU ce onpenensa No LUeHa, NpeacTaBAABaLlLa
pa3NvKa MeXay LleHaTa Ha CbLIeCcTByBalLMTE akUMM Ha APYXKeCTBOTO, onpeaesieHa cnopes,
M3UCKBAHMATA Ha T. 4 CbOTBETHO T. 5, M cbopa Ha eMUCUMOHHATa CTOMHOCT Ha aKuuuTe OT
6a30BMA aKTUB M eMUCMOHHATa CTOMHOCT Ha BapaHTUTE, YMHOXEHa NO CbOTHOLLIEHNETO Ha
6pos Ha BapaHTUTE B e4HO NpPaBso.

6.6.2. OT paTtata Ha 3anNUCBaHe Ha BapaHTUTEe B pe3ynTaT Ha ynpaKHABaHe Ha npasaTa Ao
[aTtaTta Ha perncTtpupaHe Ha BapaHTUTE W BMNMWCBaAHETO MM B Aeno3uTapHaTa MHCTUTYUMA
3anuMcaHWUTe BapaHTW Ce OTpPa3faBaT KaTo B3emaHe, KoeTo ce ¢dopmupa, Kato 6poAT Ha
3anMcaHMTe BapPaHTM Ce YMHOXWM NO CymaTa OT CTOMHOCTTA Ha eAHO NpaBo NO nocnegHarta
OLeHKa Npeau 3annCcBaHETO Ha BapaHTUTe, pasaeneHa Ha 6poa Ha BapaHTMTe B e4HO NpaBo
N eMUCMOHHaTa CTOMHOCT HA e4MH BapaHT.

OT faTtaTa Ha 3anucBaHe Ha BapaHTMTe B pe3y/TaT Ha yNpakHABaHe Ha npasaTa A0 AaTtaTa Ha
3anialWaHe Ha eMMCMOHHATa MM CTOMHOCT Bb3HWMKBA 3a4b/IXKEHME KbM APYKECTBOTO —
€MUTEHT.

6.6.3. OT gataTa Ha BNMCBAHE Ha BapaHTUTe B AeMNO3UTapHaTa MHCTUTYUMA A0 AaTaTa Ha
BbBeXAaHe 33 TbpProBMA Ha CbOTBETHOTO MACTO 33 TbProBWUA, BapaHTUTE Ce MPM3HABAT MO
LeHa, nsumcnaeHa no ¢opmyna, cvriacHo lMpasunarta 3a oueHka Ha PoHaa.

Cnen, BbBeXgaHe Ha BapaHTMTE 3a TbProBMA Ha CbOTBETHOTO MACTO 33 Tbprosus
cnpaBef/ivBaTa UM CTOMHOCT Ce onpeaens Cbr1acHO MeTOAMTE 33 OLEHKA Ha LleHHU KHUXKA,
AONYCHATM 40 UK TbPryBaHW Ha peryanpaH nasap uiam Apyro MACTO 3a TbProsus.

7. CnpaBegnvBaTa CTOMHOCT Ha AS/10B€ HAa KONEKTUBHU MHBECTULIMOHHM cXemMu no 4. 38, an.
1, 1. 5 ot 34KUCANKW, BKNOYMTENHO B C/ly4amTe Ha BPEMEHHO CrMpaHe Ha 0bpaTHOTO
W3KynyBaHe, ce onpegena Mo nocnegHata obABeHa UeHa Ha 06paTHO M3KynyBaHe,
npeaxoxaala AeHA Ha oueHkata. B cnyyaih ye BpemeHHOTO chnMpaHe Ha 06paTHOTO
W3KynyBaHe Ha ganoseTe e 3a nepuog no-agvnabr ot 30 AHM, NocneaBallaTta UM OLLeHKa ce
onpegensa No cnpaBenfiMBa CTOMHOCT HA eAVH AAN Ypes3 NpuiaraHe Ha MeToZa Ha HeTHaTa
6anaHcoBa CTOMHOCT Ha aKTUBUTE Cbr1acHo 5.2.

7.1. CnpaBepgnauBaTa CTOMHOCT Ha aKuMM W Janose, uM3gaBaHM OT 60opcoBo
TbpryBaHn ¢oHaoBe M Apyrn 6opcoso TbpryBaHu npoayktu (ETFs, ETNs u ETCs),
BKNOYUTENIHO AAN0BE HA KOJIEKTUBHU WMHBECTUUMOHHM cxemu no un. 38, an. 1, 1. 5 ot
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30KNCANKKU, npn KOUTO cblilecTByBaT OrpaHMYeHnsA 3a MOKyNKa U obpaTHO M3KynyBaHe 3a
onpeneneH Knac MHBECTUTOPU U/UNK onpeaeneH pasmep Ha NopbykaTa, WM B pe3ynTaT Ha
Te3n orpaHuyeHuns [orosopHusa ¢GoHa/VNHBECTULMOHHOTO APYNKECTBO HEe MOXe Aa 3aKynu
aKuMUTE U OAN0OBETE AMPEKTHO OT M3daTens M CbOTBETHO Aa npeassu 3a obpaTHo
N3KynyBaHe NpUTEXKaBaHNTE OT HEro AAN0BE, TO PUHAHCOBUTE MHCTPYMEHTU CE OLEHABAT:

a) Mo ueHa Ha 3aTBapsiHE Ha CKAKOYEHUTE C TAX CAE/IKM Ha peryavpaHusa nasap Ha LeHHU
KHU}Ka, Ha KOWTO ce TbpryeaTt Asnosete M akumute Ha ETFs, ETNs u ETCs, obaBeHa upes
cucTemarta 3a Tbprosus uam B 6opcosua 6t01eTUH, 3a nociegHua paboTeH aeH.

6) MNpX HEBB3MOXKHOCT Aa ce NPUIOoKKU T. a) aanoseTte M akuuuTte Ha ETFs, ETNs u ETCs ce
oLeHABaT NO nocneaHaTa M34YucieHaTa M obsABeHa OT CbOTBETHMA peryavMpaH nasap
WMHAMKATUBHA HETHA CTOMHOCT Ha akTMBUTe Ha eauH asn (iNAV-indicative net asset value).

B8) MpM HEBB3IMOKHOCT Zla Ce NPUIOKM HAYMHDBT Ha OLEHKA NO NPeaxo4HaTa TOUYKA, KaKTo 1 B
C/lyyalt Ha cnvpaHe Ha obpaTHO M3KynyBaHe Ha aanoseTe/akumute Ha ETFs, ETNs u ETCs 3a
nepuog no-gbvnbr ot 30 AHK, CbLLMTE Ce OLEHABAT NO nocneaHaTa onpegeneHa u obsseHa
OT CbOTBETHUA U34aTeN HETHA CTOMHOCT Ha aKTUBUTE Ha eAuH Asan/akums.

8. CnpaBea/iMBa CTOMHOCT Ha BbArapCckM U YyXKAECTPaAHHW 0bauraumm, AonycHaTn 40 Uan
TbPryBaHW Ha peryiMpaH nasap Uamn Apyro MACTo 3a Tbprosua B Penybaunka bbarapus, Kakto
M 6bArapckM obauraumm, AONyCcHaTM A0 WAW TbPryBaHWM Ha PeryavpaH nasap Ha LEeHHM
KHUXKa B AbPXKaBW YNEeHKM, ce onpeaens:

a) No ueHa Ha 3aTBapsiHe UM APYr aHa/oTMYeH NOKasaTes, onoBecTABaH My6/NYHO KbM
OEHA Ha oueHKaTa OT MecTa 3a TbProesua uan B 6opcoBusa 6101€TUH, OT KOMTO 3a CbOTBETHUA
OEH e W3TbPryBaH Ham-ronsm obem NpPexBbpAseMU LEHHU KHUXKA U UHCTPYMEHTU Ha
napu4yHKUA Nasap B C/lyd4auTe, KOraTto Te ca A0MNyCcHaTU 40 TbProBusA Ha noseye OT e4HO MACTO
33 TbProsus.

6) aKo He MOXKe Ja ce onpeaenu LeHa no peaa Ha bykea ,a”, cnpaBeasinBaTa CTOMHOCT Ha
obauraumm ce onpegena No LeHa Ha 3aTBapAHeE WAWM APYr aHaNOrM4YeH nokasaTen 3a HaW-
6/n3Kkna geH npes nocnegHua 30-gHeBeH nepuog, NpPeaxoXaall, AeHA Ha OLeHKaTa, 3a
KOMTO MMa CKNOYEHU CAENKN.

B) B C/lly4auTe, KoraTo ce onpeaens cnpaBeanvBaTa CTOMHOCT Ha 06AMraumm, nNo Kouto
npeacTou nnawaHe Ha Anxsa u nNybanKyBaHaTa B 6opcosua B0ONETMH LLeHa Ha CKAKYEHWU C
TAX CAENKM AW Ha LeHa “KynyBa” e HeTHa, cnpasegmBaTa CTOMHOCT ce GOpmMMpa, KaTo Kbm
obsaBeHaTa B OlosieTMHA UeHa ce npubaBuM AbKUMUAT JIMXBEH KYNOH KbM Aartata Ha
onpesenAHe Ha oueHkata. CTOMHOCTTA Ha HaTpynaHaTa /nMxBa Ce onpeaena 4pes
n3non3BaHeTo Ha ¢opmyna, cbrnacHo Mpasunata 3a oueHKa HA PoHAa. Kbm HeTHaTa uUeHa
ce no06aBA HAaTPyNaHMA INXBEH KYNOH KbM [EeHA Ha onpegensHe Ha OLeHKaTa U U34mMcneHata
H6pyTHa LeHa ce N3N0a3Ba 3a CNpasBesMBa CTOMHOCT Ha obauraumaTa.

9. Mpn HEBBL3IMOXKHOCT Aa 6bAaT npunoxkeHn 1. 8. 6ykBM ,a” — ,6” npn dopmupaHe Ha
cnpaBea/siMBaTa CTOMHOCT Ha 06auMraymm, 40NycHaTU 40 WM TbPryBaHW Ha peryanpaH nasap
WU OPYro MACTO 3a TbProBWUSA, KAaKTO M 3a onpeAensHe Ha cnpaBeA/iMBaTa CTOMHOCT Ha
obAuraumMm , KOUTO He ce TbpPryBaT U He ca AOMNYyCHATU A0 TbProBMA Ha peryanpaHy nasapu
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AW ApYrM MecTa 3a TbProBus, ce Npuaara metToga Ha ANCKOHTMPAHUTE NapuUYHKU NOTOLM MO
dopmyna, cbabprKalla ce B MpaBunaTa 3a oueHKa Ha PoHaa.

10. CnpaBegnmBaTa CTOMHOCT Ha 6BArAPCKU U YYKAECTPAHHU LEHHU KHUMKA, A0NYCHATU A0
AW TbpryBaHW Ha GpYHKLMOHMpPALLM PeAOBHO, MPU3HATU M NYBAUYHO AOCTBNHU PeryanpaHu
nasapu B Yyk6MHa, ce onpeaensa No cCnegHUA HAUYUH:

10.1. 3a UEHHW KHWKa, TbPryBaHW Ha peryavMpaHu nasapu n oduumnanHu nasapm Ha poHa0BU
bopcu:

a) No ueHa Ha 3aTBapsiHE MM APYr aHa/orMYeH NOKasaTes, OnoBecTABaH My6/AMYHO KbM
OEHA Ha OUEeHKaTa OT MecTaTa 3a TbProsua unm 6opcos 610NETUH, OT KOWTO 3a CbOTBETHUA
OEH e N3TbpPryBaH Hal-ronam obem NpexBbp/aeMmn LEeHHU KHUMKa B C/lydauTe, Korato Te ca
[OMYCHAaTU [10 TbProBus Ha NOBeYe OT e4HO MACTO 33 TbProBus.

6) NpU HEBB3IMOXHOCT Ja Ce MPWUIOXKM HauMHBT 33 OLEeHKa no byksa "a" oueHKaTa ce
M3BbPLLBA MO LLEHA Ha 3aTBapsAHE UM APYr aHaNOTMYeH NoKasaTes, ONoBecTABaH Ny6ANYHO
OT mecTaTa 3a TbproBus uau 6opcos 610NETUH 3a Hali-61M3KKUA aeH oT 30-AHEBHUA Nepuoa,
npeaxoxaall feHa Ha OLeHKaTa.

10.2. AKo He moXe aa ce onpeenu ueHa no pega Ha Todka 10.1., oueHKaTa Ha KOHKPEeTHUA
BUA LLEHHWN KHUXKA ce onpeaena npyn CbOTBETHOTO npuaaraHe Ha 1.5, 1.6.,T.9.

11. CnpaBepgnunBaTa CTOMHOCT Ha AepUBATMBHU GUMHAHCOBU WMHCTPYMEHTU ¢ 6a30B aKTuB
LEHHU KHW}Ka, AOMNYCHATU A0 MU TbpryBaHW Ha QYHKUMOHMpALM PeaoBHO, MPU3HATU U
ny6/MYHO AOCTLMHM peryaupaHu nasapu B Penybnuka bbarapusa ce onpeaena cbrnacHo
1.4.1-4.3.

11a. CnpaBepgamBaTa CTOMHOCT Ha AEepPMBATUMBHU GUMHAHCOBM WMHCTPYMEHTM C 6a30B aKTMB
LEHHW KHWXKA, AONYCHAaTUM A0 WX NPUETU 33 TbproBuAa Ha OYHKUMOHWMPALWM pPeaoBHO,
NPU3HATU U NYH6ANYHO AOCTBbMHM peryampaHum nasapu B YyxKbuHa, ce onpenens cbrnacHo T.
10.1.

12. Mpu HeBB3MOXHOCT Aa 6baatr npunoxeun 7. 11 u 1la npu PopmupaHe Ha
cnpasegnMBaTta CTOMHOCT HA ONUMKM, AONYCHATM A0 UAW TbPryBaHW Ha peryinpaHun nasapm,
WAW opYyrM MecTa 3a TbProsuA, cnpaBea/MBaTa CTOMHOCT ce onpenens KaTto ce M3nos3Ba
noaxoga Ha Black-Scholes 3a onpepenaHe Ha ueHa Ha onuusA. MogensT Black-Scholes
TpeTMpa OLeHKaTa Ha onuuM 3a MOKynKa (Kon onuuu), nopagu ToBa GopMMpPaHETO Ha
CTOMHOCTTa Ha NyT onuuATa wWe e GyHKUMA Ha LLeHaTa Ha KON OnumA 3a CbOTBETHUA aKTMB
npu cbwmte ycnosma. Popmyna 3a onpeaensHe Ha LeHATa Ha MyT ONUMA Ce CbAbpPrKa B
MpaBunata 3a oueHKa Ha PoHaa.

12a. Mpu HeBB3IMOXKHOCT Aa 6baat npunoxeHn 1. 11 wn 1la npu dopmupaHe Ha
cnpaBeA/siMBaTa CTOMHOCT Ha BapaHTW, AOMNYCHATWU A0 UAW TbPryBaHM Ha pPerynpaHun nasapu
WU ApYrM MecTa 3a TbProsBusA, WAWU TbpPryBaHM Ha M3BBLHOOPCOBM Masapwu, cnpaBeanMBaTa
CTOMHOCT ce onpeaensa KaTto ce u3nonssa ¢opmynata Popmyna 3a onpesensHe Ha LLeHATa Ha
nyT onuuA ce cbabprKka B lpaBunata 3a oueHKa Ha PoHAA 33 U3UMCAABAHE Ha LLeHAaTa Ha
onuuu 3a NoKynka (Ko onuun).
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13. Mpu HeBb3IMOXKHOCT Aa 6baaT npuaoxkenn T1.11 m 1la. npu dopmupaHe Ha
cnpaBegMBaTa CTOMHOCT Ha QOYBPCK, JONYCHATM 40 UAM TbPryBaHM Ha peryampaHun nasapu
WAM APYrn MecTa 3a TbProsBus, CnpaBednMBaTa CTOMHOCT ce onpeaens ypes npuaaraHe Ha
dopmyna, cbabprKala ce B MpasunaTta 3a oueHKa Ha PoHaa.

13a. CnpasegnvBaTta CTOMHOCT Ha AEPMBATUBHU GUHAHCOBU MHCTPYMEHTU, TbPryBaHW Ha
n3BbHOOPCOBM Masapu, ce onpeaena no ueHa "Kynyea" Ha MapKeT-MenKbp Npu 3aTBapsAHe
Ha nasapa B paboTHMA AeH, NpeaxoXaall, AaTaTa HA oueHKaTa. [py HEBB3MOXKHOCT Aa 6bae
NPUIO}KEHO NOCOYEHOTO NPaBUNO:

13a.1. CnpaBeanvBata CTOMHOCT Ha OMUMW, TbPryBaHW Ha WM3BbLHOOPCOBM Masapu, ce
onpeaensa Kato ce u3nonssa popmynata Popmyna 3a onpeaenaHe Ha LieHaTa Ha NyT onuua
ce cbabpXKa B MNpaBunaTa 3a oueHKa Ha PoHaa.

13a.2. CnpaBea/mBaTa CTOMHOCT Ha BanyTHUTE GOPYybPAHM AOTOBOPU Ce onpeaens Kato ce
nsnonssa popmyna nocoyeHa B Mpasunarta 3a oueHKa Ha PoHAa. Korato cpoKbT 40 najeka
Ha BanyTHUTe GOPYbPAHM AOroBOpM € No-ManbK OT 1 mecey M B CAyyal, Ye ca Hanuue
He3HaYMUTENIHN Pa3/IMKM NO OTHOLWEHWE HA CTOMHOCTUTE Ha JINXBEHUTE MPOLEHTU, Nopaamn
KPaTKMA CPOK U NpeHebperKMMO MasIKOTO BIMAHME HA AUCKOHTOBUTE GaKTopu, ce npuema,
ye popybpAHMAT BaNyTEH KYPC KbM AaTaTa Ha onpeaenaHe Ha cnpaBea/iMBaTa CTOMHOCT (t) e
paBeH Ha TeKyLMA CNOT BasyTeH Kypc.

13a.3. CnpaBegnmBaTa CTOMHOCT Ha $oOpybpAM, Pa3ANMYHM OT NocoyeHuTe no T.13a.2., ce
onpeaens KaTo ce M3nona3ea popmyna, onmcaHa B [NpaBunata 3a oueHka Ha PoHaa.

136. CnpaBeanmBata CTOMHOCT HA MPEXBbPASAEMM LEHHU KHUXKA W WMHCTPYMEHTU Ha
napuyHMA nasap, 4ONyCHaTU A0 UK TbPryBaHM Ha MeCTa 3a TbProBmA NPU aKTUBEH Nasap ce
M3BBPLUBA MO LEHa Ha 3aTBapAHEe UAM APYr aHaNorMyeH nokasaTes, onoBecTABaH NybanyHO
KbM [€HA HA OLUEHKATa OT MecTa 3a TbProBWs, OT KOMTO 33 CbOTBETHUA AEH € M3TbpryBaH
Hal-ronam obem npexsbpiAeMU LEHHU KHUMKA W MHCTPYMEHTM Ha NApWUYHMA Masap B
CNy4yauTe, KOraTo Te ca AoMyCcHaTU A0 TbProBmA Ha NoBeye OoT e4HO MACTO 3a TbProsus.

14. B cnyyauTe, KOrato He ce NpPOBeXAa TbProBMA Ha MACTOTO 33 TbProsua B pPaboTHM 3a
CTpaHaTa AHW WAW KOTaTo AafeHW LEeHHW KHUMKa Ca BPEMEHHO CMPeHM OT TbproBus, 3a
CnpaBeA/iMBa CTOMHOCT Ha LLEeHHUTE KHWXKa, AOMYCHAaTM A0 WAM TbpryBaHWM Ha peryavpa
nasap, ce Npuema LeHaTa Ha 3aTBapAHe UKW APYyr aHa/NorMyeH NokasaTen Ba/ivuAaHa 3a AeHsA
Ha nocfeaHaTa TbProBCKa Cecus, NPeaxosKAall AeHA Ha OueHKaTta. B caydal ye HAma
CKNIIOYEHU CAENKU B IeHA Ha NocAeAHaTa TbProBCKa Cecus, NPeaxoXKaall, AeHA Ha OLeHKaTa,
cnpaBea/sivBaTa CTOMHOCT Ha Te3U MHCTPYMEHTU ce onpefens no LeHa Ha 3aTBapsHe Wau
APYr aHanornyeH MokasaTen, onosecTtABaH nNybaMYHO OT MmecTaTa 3a Tbprosusa ot 30-
[HEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peaa
Ha M3peyeHune NbPBO U BTOPO Ce OTYMTA U HATPynaHaTa /IMXBA 3a CbOTBETHUTE AHW.

MpaBuMAOTO ce nNpunara M B CAy4auTe, KOraTo Ha MACTOTO 33 TbProBMA He ce MpOoBeXAa
TbProBCcKa cecua MnopagM HepaboTeH B CbOTBETHATA CTpPaHa AeH, KOWTO e paboTeH B
Penybanka bbarapus.
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MpaBMAOTO He ce Npuaara, Korato Ha peryampaHma nasap He ce NPOBEXKAAT TbProBCKU CECUM
33 noseye OT 5 paboTHM AHKU. B TO3M cnyya cnpasBeasiBaTa CTOMHOCT ce onpeaens npu
CbOTBETHOTO NpuaaraHe HaT1.5,6,9, 12 n 13.

15. CnpaBeasiMBata CTOMHOCT Ha BaoroseTe B HaHKW, MapuTe Ha Kaca M KPATKOCPOYHUTE
B3EMaHMA Ce OLEHABAT KbM AeHA, 33 KOMTO Ce OTHACA MPeOoLEeHKaTa, KaKTo cneaBa:

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

6) KpaTKocpouyHuUTe B3emaHus 6e3 onpegeneH AUXBEH MNPOUEHT WMAM A0Xo4 - MO
cebecToMnHoOCT;

B) KPaTKOCPOYHWUTE B3eMaHMA C onpeaeneH /AMXBEH MNPOLEHT WAW Aoxod - Mo
cebecToMHOCT.

16. ®MHAHCOBUTE aKTUBM, AEHOMMUHUPAHM B YyXKAECTPAaHHA BajiyTa, Ce NPeusymcnnBat B
NeBOBa PAaBHOCTOMHOCT, onpeaeneHa Nno UeHTPanHMA Kypc Ha Bbarapckata HapogHa 6aHKa,
Ba/IMAEH 3a AeHSA, 32 KOWTO Ce OTHACA OLeHKaTa.

17. CnpaBeaamBaTa CTOMHOCT HA MHCTPYMEHTUTE HA NMapuyYHMA nasap (KpaTkocpouru ALK u
AEeno3nTHU cepTUOMKATK), AOMNYCHATM A0 WAW TbPryBaHW Ha peryanpaH nasap uan apyro
MACTO 3a Tbprosmsa, ce onpegens cbrnacHo T. 10.1 o1 MNpasunata 3a oyeHKa Ha PoHaa.. Mpwu
HEBBH3MOXHOCT Aa ce NpuaoKu 1.10.1, KaKTO U 338 MHCTPYMEHTUTE Ha MAapUYHMA Nasap, KOUTO
He ce TbprysaT Ha peryanpaH nasap uan gpyro MACTO 3a TbProsus, ce U3noa3Ba MeToanKa,
onpegeneHa B Npasmnata 3a oueHKa Ha PoHAa.

OueHKaTa Ha nacusuTte

3a onpepgenaHe Ha CTOMHOCTTA Ha HETHUTE aKTMBM Ha [0roBopHUA GoHA ce onpeaens
OLEHKa Ha nacuBuTe Ha GOHOA B CbOTBETCTBME C MPUIOKMMUTE CYETOBOAHW CTAHOAPTW.
CTOMHOCTTA Ha MacuBuTe HA [0roBopHMA GOHA e paBHa Ha cymata OT bGanaHcosute
CTOMHOCTM HA  KPATKOCPOYHUTE U OBATOCPOYHUTE  3a4b/KEHMA.  3a4b/IKEHMATA,
OEHOMUHUPaHU B YyXKAeCTpaHHa BanyTa, Ce U3UUCNABAT NO UeHTpasieH Kypc Ha BHBE kbm
[aTaTa Ha oueHABaHe.

Moseye MHPOpPMaLMA OTHOCHO pefa M HayMHA 3@ M3YMCAABAHE HA HETHA CTOMHOCT Ha
akTMBKUTE Ha AP ,Tekcum bbarapus®, n no cneumanHo, OLEHABAHETO HA HErOBUTE aKTUBU U
NMacuBM MOe Aa ce Hayuum oT lNpaBunaTa 3a oueHka Ha PoHaa. Te3m npaBmaa ca AOCTbMHU
33 MHBeCTUTOpUTE B OPUCa M Ha MHTEPHET CTpaHMUaTa Ha Ynpasaasawo [ApyxecTBo Tekcum
AceT MeHnaXmbuHT EA/

Onpeodenane Ha eMUCUOHHAMA YEHA U YEeHAmMAa HA 0OPAmMHO U3KYnyeane Ha 0A106eme HA
Donoa

MeTopa, 1 YecToTa Ha U3UMCAABAaHE HA EMUCUOHHATa LeHa U LeHaTa Ha obpaTHo
M3KynyBaHe Ha aanosete Ha PoHAa
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HeTHaTa CTOMHOCT Ha aKTMBuTe Ha PoOHAA ce onpegensa, Npu ycaoBUATa M MO peaa Ha
0eNCcTBalL0TO 3aKoHOA4aTeNcTBo, MpasumaaTta Ha PoHga, To3m MpocneKkT n npuetnute Mpasuna
33 OLUEHKa Ha aKTUBUTE M onpeaensHe HeTHaTa CTOMHOCT Ha aKTuBuTe. [pn U34YncNsBaHETO
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce MU3BbPLWBA W HAUYUCAABAHE Ha AbIKUMMU
Bb3HarparkAeHua Ha ynpaBaaBalLoToO ApY*KecTBO 1 baHKaTa-genosunTap.

HeTHaTa CTOMHOCT Ha aKTUBKUTE Ha PoHAA ce U3YUCASABA KAaTO CTOMHOCTTA Ha BCUYKM aKTUBMY,
OLLEHEHA CbrNacHO MeToAUTE 33 OLLeHKA Ha akTMBUTe Ha ¢$oHAA Ce Hamanu CbC CTOMHOCTTA
Ha nacmBute Ha d¢oHAa. lNonydyeHMAT pesynTat ce pasgena Ha 6bpos Ha ganosete B
0bpblUEeHME KbM MOMEHTA M Ce Noy4YaBa CTOMHOCTTA Ha HETHUTE aKTUBU Ha As.

OcseH B caydyaute no yn. 22, an. 1, 3 u 5 ot 3KNCAOMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABLT 4Ype3 ynpaBAABALLOTO APYKECTBO MOCTOAHHO npeasara
OANOBETE CM Ha WMHBECTUTOPUTE MO EMUCUMOHHA CTOMHOCT, paBHa Ha HETHaTa CTOMHOCT Ha
aKTUBUTE Ha eAWnH Aan. EMMCMOHHATA CTOMHOCT Ce M34MCcaABa ABa MbTU CeAMMUYHO — BCAKA
cpAaga v nNeTbk, He No-kbcHO oT 12.00 yaca. AKo AafeHa cpsga UaM NeTbk e HepaboTeH AeH,
onpeaensHeTo Ha eMUCUOHHATA CTOMHOCT Ce M3BbPLLBA Ha CnedBalLns paboTeH AeH.

Taxcu cevp3anu c emumupanemo u 00pamuomo u3Kynyeame Ha osanoee na Ponoa

Hama pa3xoau 3a eMUTMpPAHETO Ha AANoBe.
Hama pa3sxogu npu 06paTHOTO M3KynyBaHe Ha AAN0BE.

Mpu obpaTHO M3KynyBaHe Ha Asnose oT AP “Tekcum Bbarapus” MHBECTUTOPBT He 3annalla
TPaH3aKUMOHHM Pasxodum, HO Ab/IKU BCUMYKKM Pasxoau 3a NpeBog Ha Ab/AXKMMmaTa cyma no
H6aHKoBaTa CMeTKa, MOCoYeHa OT MHBECTUTOpA.

Pa3xoaute 3a NpeBoA, ce yAbPXKAT OT Ab/KMMATA Cyma Npu npojaxkbarta Ha gAanose Ha
porosopHua GoHA,.

Mpu NpomsAHa Ha pasmepa Ha pasxoAuTe 3a MOKyMKa/emutupaHe u/wmam pasxoaute 3a
06paTHO M3KynyBaHe Ha AANOBE HA A0roBOPHWMA ¢GOHA, YNpPaBAABALLOTO APYXKECcTBO €
ONbXKHO A3 yBeAOMW MpuTerkaTennTte Ha AAn0Be 4ype3 CboOLleHWe Ha CBOSiTa MHTEpHEeT
cTpaHunua: www.teximbank.bg/am cneg opobpeHneTto Ha NpomeHUTe B npaBuaata Ha
noroBopHua ¢oHa no yn. 18, an.l or 3AKNCANKN. 3agbarkeHneTo 3a yBe4OMsBaHETO ce
M3Mb/IHABA HAaM-KbCHO HA CnepaBalumnAa AeH cnes og06peHMeTo Ha NpomMeHuTe.

Ilyonuxysane na Hemna Cmoitnocm na Axmueume, eMUCUOHHA CHOUHOCI U WEHA HA
o6pamno usKynyeamne

Bcsaka cpAaga v netbK Ynpasnsasawo Apyxectso Tekcum AceT MeHnaxmbHT EALl obsBsBa B
Komucunsa 3a ®uHaHcoB Hagzop u nybnmkysa ctoMHocTuTe HeTHa CTOMHOCT Ha AKTUBMUTE,
HeTHa cToMHOCT Ha AKTMBMTE Ha eAuH AAN, eMUCMOHHA CTOMHOCT U LeHa Ha obpaTHo
M3KynyBaHe 3a eAnH 4An Ha PoHAa Ha chegHUTe MmecTa:

¢ B Ynpasnasawoto [pyxectBo Tekcum AceT MenungxmbHT EAL, rp. Codusa, 6yn.
Topop AnekcaHgpos 141; ten. +359 2903 56 40, nuue 3a KoOHTakT: Enmcasera
ApceHueBa — MHBECTMLUMOHEH KOHcyATaHT, oT 10:00 go 16:00 u.;
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¢ Ha vHTepHeT cTpaHMuaTa Ha YnpasaasawoTo Apy»KectBo: www.teximbank.bg/am
¢ Ha nHTepHeT cTpaHuuaTta Ha MHBecTop Bl www.investor.bg

Hai-manko aBa nbT B Meceua Ynpaenasawo OpyectBo Tekcum AceT MeHUAXMBHT EAL
obaABABa M nyb6anKyBa M 0606weHa uHGopmaumAa 3a cTtorMHocTuTe HeTHa CTOMHOCT Ha
AKTMBMTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eAMH AAN, eMUCMOHHA CTOMHOCT W LEeHa Ha
obpaTHO M3KynyBaHe 3a eauH pAan Ha PoHaa, ¢ dopma M CcbAbpKaHWe, onpeneneHo
cbrnacHo un. 77 an. 1 ot Hapepnba 44.

Pa3zxoou na 0ozoeopnus ¢pono

YnpaBnABaLL0oTO APYKECTBO M3BBHPLLBA 32 CMETKA Ha A0roBopHUA GOHA CnegHUTe pasxoau:
1. pasxogm no yupeasBaHe Ha A0rOBOPHMA poHA;
2. onepaTUBHU pasxoau;

a. Bb3HarparkgeHue Ha ynpasaABaLLOTO APYKECTBO

6. Bb3Harpa)kgeHue Ha 6aHKaTa Aeno3uTap, CblrNaCcHO CKAOYEHUSA C HeA A0TOBOP;

B. Bb3HarpaXXAeHWe Ha PErnCcTpUpanHua oguTop

. Bb3HarpPa*kAeHWA M TaKCU Ha MHBECTUMLMOHHMUTE nocpeaHuum, 6aHku, bopcata u
LleHTpanHuAa penosuTtap, M Apyrn NoAobHM, CBbP3aHW C MHBECTMPaAHE Ha aKTUBUTE Ha
JorosopHua PoHp,

4. Ppasxoamte MO OCBLLLECTBEHU COENKU C (PUHAHCOBM WHCTPYMEHTU WU NpuU
NnpeoLeHKa Ha MHBECTULMNTE BbB GUHAHCOBU WMHCTPYMEHTWU, pPasxoauTe OT OTPUUATENHM
KYPCOBM Pa3/INKKU, U3BBHPELHU pa3xogm, KOUTO HE Ca MO BUHA Ha AABKHOCTHU ML, KaKTO
W Apyru pasxoamn, onpeseneHn no NnpeaBuaeHUA B 3aKoHa pes,

€. Apyrv pasxoau, HEMNOCPeACTBEHO CBbP3aHM C AENHOCTTA Ha A0rOBOPHUA GOHA,
CcbaebHM 1 apyrn pasxoamn, CBbP3aHKN CbC 3alLUTa UHTEPECUTE Ha NpPUTEXKaTeNnTe Ha gAnose
B [oroBopHuAa PoHA, KaKTO M ApYyrM M3BBbHPEAHM pPa3xogMu, CBbpP3aHW C AEMHOCTTa Ha
doHaa.

Buw3nazpasrcoenuemo Ha ynpasnasauiomo opyiHcecmeo
Bb3HarpaxaeHueTo Ha YnpasaaBawoTo JpyKecTBo ce onpeaens, KakTo cneaBga:

¢ Bub3HarpaxaeHue B pasmep Ha 2,00 % OT cpeaHO roguliHaTa HeTHa CTOMHOCT Ha
aKkTMBuTe Ha [loroBopHus ®oHA U ce HauyMCNsABa eXeOHEBHO 3a BCEKU KaNeHAapeH AeH; 3a
6a3a Ha e)XeAHEBHOTO M3YMUC/ABAHE HAa Bb3HArpa*KAeHWETO ce B3emMa HeTHaTa CTOMHOCT Ha
akTuButTe Ha [oroBopHus ¢oHA 3a [AeHA, NPeAXOoXKAall, AeHA Ha W34YMCAABAHETO.
YNpaBnsABalLOTO APYKECTBO NoA Hag3opa Ha 6aHKaTa AenoswuTap 3annawa 3a CMeTKa Ha
[OrOBOPHUA GOHZA Bb3HArpaXKAeHMEeTo Ha YNpaBAABaLLOTO APYMKECTBO B CPok Ao 10-To
YMCNO Ha cnepBalLma mecel,

BcuukmM pasxogm, CBbp3aHU C AeMHOCTTa Ha AOroBOpHMA GOHA, BKAKOYMTENHO FOAMLIHOTO
Bb3HArparkAeHWe Ha YnNpasBAABALLOTO APYXKECTBO, Bb3HarpakgeHneto Ha 6aHKaTa
Aeno3nTap U Ha oaUTOpUTE He MoraT Aad HagBWWaBaT 5 % OT cpeAHaTa roAMlHA HeTHa
CTOMHOCT Ha aKTuBKUTe No H6anaHca Ha poHAa. B cnyyan, ye BCUUKKM pasxoam HA AOrOBOPHUA
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¢$oHA HaaBMWAT OrpaHUYEeHneTo oT 5 %, cna3BaHeTO Ha OrpaHWYEeHUeTO ce M3BbPLUBA 3a
CMEeTKa Ha ynpaB/iABalL0TO APY!KECTBO, KaTo MNOCNeAHOTO Ce 3aA4b/XKaBa A3 Bb3CTaHOBU Ha
[LOroBOPHUA GOHA, pa3InKaTa B CPOK A0 15-Tn AHyapu Ha cieaBaliaTa roamHa.

Buw3nacpasrcoenuemo na bankama /[enozumap

YNpaBnsaBaloTO APYKECTBO OT MMETO M 3a cmeTKa Ha doHga 3annawa Ha baHkaTta-
[enosuTap 3a AeMHOCTTa i eKemeceyHOo Bb3HarparkaeHue B pasmep, nocoyeH B Jorosopa
3a AeNO03UTAPHU YCAYTU U NPUNOXKEHMATA KbM HEro.

YNpaBnsABalLOTO APYKECTBO 3anialla 3a M3BbPLIBAHETO Ha ApyrM GaHKOBM onepauuun Ha
BaHKaTa-[leno3untap TakCM U KOMUCUMOHHWU B CbOTBETCTBME C AeicTBalLaTa baHKoBa Tapuoda,
NMOCOYEHA B NPUIONKEHMATA KbM A0rOBOpPa 3a Aen03uTapHKU ycayru u TapudaTta Ha 6aHKaTa
3a KOPNOPaTMBHM KAMEHTM U B CbOTBETCTBME C PEASIHO M3BBLPLUEHMUTE OT Hes PasxoaMu.
Bb3HarpakaeHueTo ce 3annalla 4o 5 gHKU cneq nonyyaBaHeTo Ha GaKTypa.

Hudopmayusa ommnocno nonumuxa 3a oodesneuenue, 6KIIOUAULA OONYCHUMU 6UO0GE
obe3neuenusn, HeoOX00uUMa cmenen Ha ode3neueHue U NOJIUMUKA 34 NPeOsusHcOaAHe HA
e6eHmMyanHu 3azybu, a 6 cayuail HA NAPUYHO O00e3nedyeHue - NOJAUMUKA HA
peuneecmupane, 6KII0YUMEIHO PUCKOBEM e, C8bP3AHU C Hes

CvrnacHo Mpasunata Ha PoHAa, ynpaBAsABaLLOTO APYKECTBO, AEWCTBAWO 3a CMETKa Ha
[OrOBOPHUA GOHA, HAMA Aa M3MNON3BA TEXHUKMU U MHCTPYMEHTU, CBBP3aHMN C NPEXBBHPIAEMMU
LEHHU KHMMKa U MHCTPYMEHTU Ha NapuUYHKUA Nasap 3a eheKTUBHO ynpaB/ieHue Ha nopTtdeiina
Ho ®PoHAa, B pe3ynTaT Ha KOMUTO Lie Nosy4YyaBa KaTo obesneyeHue aKTUBM.

Hnugpopmayusa omnocno namepenuemo na /locosopnua @Dono oa u3znon3ea 3a8unieHu
ozpanuyvenun 3a ousepcuuxayus, nocovenu 6 ui. 46, an. 1 3/[KHC/HAIIKH, u onucanue
Ha U3KIIOYUmMenHume nA3apHu ycaoeus, 000CH08AAULU MAKABA UHEECIMUWUA

YnpaBnsaBawoTo [pyXKecTBO AEMCTBALLO 32 CMETKA Ha A0roBopHMA GoHA He Bb3HamepsBa
[la No/3Ba 3aBULIEHW OrpaHWYeHus 3a amsepcuduMKauua, NocodeHn B yn. 46, an. 1 ot
3KUCAMKW.

UH®OPMALNA OTHOCHO AENO3NTAPA

baHka deno3umap

baHka geno3uTtap Ha [lorosopeH ¢oHA ,Tekcum bbarapma” e ,YHuKpegut bynbank” Af,
HapuyaHa no-Hagony camo ,baHka penosutap” wam  ,baHkata [enosutap”,
EMK 8311919536, cbCc cepganuwie u agpec Ha ynpasnenue: rp. Cooua, nn. Cs. Hepgena 7,
TenedoH: +359 2 923 2670, dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg,
WMHTEpHET cTpaHuua www.unicreditbulbank.bg. baHkaTta [leno3uTtap CbXxpaHABa aKTMBUTE HA
®doHAa - BKA. NAPUYHW CPeacTBa, HANMYHM (PUHAHCOBM WMHCTPYMEHTW, BKAKOUUTENHO
TbpryBaHute B YyKOWHA, y[OCTOBEPUTENHU [OOKYMEHTM 33 6e3HanunyHu QPUHAHCOBM
WHCTPYMEHTU U APYrN AOKYMeHTM Ha PoHaa; Boau 6e3HaNnYHM GUHAHCOBU UHCTPYMEHTH,
nputexasaHn ot ®oHAa MO CMeTKa 3a GUHAHCOBM WHCTPYMEHTM, OTKPUTA U BOAEHA OT
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baHkaTa [leno3uTap, Kouto morat ga 6baat ¢m3myeckn npeganeHn Ha baHkaTta [lenosutap
(bMHAHCOBM MHCTPYMEHTM MOA, NONEeyYuMTencTBo); rapaHTMpa, 4Ye BCUYKM Be3HaNnyHu
OUHAHCOBU MHCTPYMEHTU Ce BMMUCBAT MO CMETKa 3a GMHAHCOBU WMHCTPYMEHTU, OTKPUTA U
BoAeHa oT baHkata [eno3utap npu crna3BaHe Ha W3UCKBaHMATA 3a HabalogeHue Ha
napuMyHUTE NOTOUM, NO OTAE/IHN CMETKU, OTKPUTU HA MMETO Ha YNPaBAABALLOTO APYKECTBO,
AeNCcTBalL0 OT MMETO M 38 CMETKA Ha KONIeKTMBHATa MHBECTULMOHHA CXema, No HauyMH, KOUTO
Nno3Bo/IiBA BbB BCEKU eAWMH MOMEHT Aa 6baaT uAaeHTUOUUMPaHU KaTo (UHAHCOBMU
MHCTPYMEHTM Ha KOHKpPETHAaTa KOJIEKTMBHA WMHBECTULMOHHA CXema; MO OTHOLWEeHMEe Ha
ApYruTe aKkTUBM, pPas/IMYHU OT Te3n, BoaeHW npu baHKata [enosuTap, nocnegHaTa
nposepsBa cobcTBeHOocTTa Ha PoHAa BbPXY TE3U aKTUBMU, KATO yCTaHOBABA gann PoHALT e
cobCcTBEHUK Bb3 OCHOBA Ha MHPOpPMaLMA UNKU AOKYMEHTU, NPeaoCTaBeHN OT YNPaBAABaALLOTO
OPY*KecTBO, M Bb3 OCHOBA Ha APYrX 40Ka3aTe/ICTBA, aKO MMA TaKMBa NpeaoCcTaBeHn OT TpeTu
A 1 NoaabpXKa M aKTyaanMsupa perncTbp Ha Te3n aKTUBM, 33 KOUTO Ce e yBepwun, Yye ca
cobcTBeHOCT Ha PoHAa; KOHTpPoAMpPa onepaumntTe Ha PoHAA U NPaBUIHOTO U3YUCAABAHE Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE, EMUCMOHHATA CTOMHOCT U LieHaTa HAa 06paTHO M3KynyBaHe Ha
AANOBETE MYy; OCUTypABa emMuTMpaHeTo, 0O6paTHOTO WM3KynyBaHe W obe3cnnBaHeTo Ha
aanosete Ha PoHAa pa ce u3BbplBa B cboTBeTcTBME cbe 3OKUCAIMKW, aktoseTe no
npunaraHeTo my u Mpasunata Ha PoHaa; cneam 3a cnassaHeto Ha 3AKUCANMKWU, akToBeTe
no npunaraHeto my u Mpasunata Ha PoHAa, NpPU N3YMUCAABAHE CTOMHOCTTA Ha AANOBETE My,
cnegun 3a npesexaaHeTo B 0buyailHMTE cpoKkoBe B Non3a Ha PoHAa HAa BCUYKM MApPUYHMU
cpeacTsa, NPOM3TMYALWLM OT CAENKM C aKTMBKM OT noptdenna; ocurypssa CbbmpaHeTo U
M3Non3BaHeTO Ha npuxoauTe Ha PoHAA Aa ce U3BbPLIBA B CbOTBETCTBME CbC 3aKOHa U
Mpasunnata Ha PoHAQ, BKAUUTENHO CAegu OANN Bb3HArPark4eHMETO Ha YNpas/ABaLLOTo
OPY*KeCTBO € U3YMCNEHO U M3NAATEHO B CbOTBETCTBUE CbC 3aKOHa M lNpasunata Ha PoHAaa u
03aNn e CnaseHO OrpaHMYeHMETO 3a pa3xoguTe 3a CmMeTKa Ha DPoHAa; ocbliecTsABa
HabnogeHWe Ha napuyHUTe noToun Ha PoHZa, BKAUUTENHO CAean Aanu BCUYKM
NNAWAHNA, U3BLPLIEHN OT MHBECTUTOPUTE WMAM OT TAXHO MMeE M 33 TAXHA CMETKa npu
3anucBaHeTo Ha gAnose Ha PoHAa, ca NONYYEHU M OCYETOBOLEHWU MO CMETKU, OTKPUTM Ha
nmeTo Ha PoHOa MM Ha UMETO Ha ynNpaB/ABALLOTO APYXKECTBO, AEMCTBALLO OT MMETO U 3a
CMeTKa Ha ®oHAa, OTKPUTKU B LEeHTPanHu 6aHKK, 6aHKa NnueH3npaHa no peaa Ha 3akoHa 3a
KPeaUTHUTE UHCTUTYUMKU, NNLEH3UPAHA B AbPrKaBa YJIEHKA MW NOJIyYMna paspelleHme B
TpeTa AbprKaBa; NOAAbPrKA OTYETHOCT U BOAM CMETKUTE MO HAYMH, NO3BONABAL, BbB BCEKMU
eMH MOMEHT He3abaBHO Aa ce pasrpaHuyaT AbPrKaHUTe akTMBKM Ha PoHAa OT aKTUBUTE,
ObPXKaHW 33 APYr KJAWEHT, KakKTo M OT cobCTBEHWUTE aKTMBM Ha baHkaTta [lenosuTap, KaTto
ocurypaBa TAXHATA TOYHOCT; OCbLLECTBABA pefoBHA MNPOBEPKA 33 CbOTBETCTBME MeXAy
CMETKUTE, KOUTO BOAAT YNpaBAABaLLOTO APYrKecTBO M baHKaTa [eno3uTap 3a aKTMBUTE Ha
®oHpaa, a B cnyvamTte Ha ya.37a 3AKUCAMNKU — 1 cbC cMETKUTE, KOMTO BOAWN TPETOTO JINLE;
npeanpuema HeobxoAMMUTE MEPKU Aa OCUTYPU, Ye BCMUYKMU NapuUyHM cpeacTBa Ha PoHaa,
Aeno3npaHn npu TpeTo Anue, morat Aa 6bAaT ACHO pa3rpaHUYeHn OT NapUYHUTE cpeacTBa
Ha baHKkaTta [leno3mtap M Ha TOBa TPETO AMLE Ype3 UHAMBUAYANHN CMETKU Ha TUTYAapUTE,
BOAEHW OT TPETOTO NMLE, UK Ype3 eKBMBAIEHTHU MEepPKMK, NOCTUrALWM CbLLOTO PaBHMLLE HA
3aliMTa; BbBEXAa noaxoddlla opraHus3auua M npeanpuvema HeobxoammuTe AeUCTBUA 3a
CBeXKAaHe A0 MUHMMYM Ha PUCKa OT 3aryba Mamn oT HamanAaBaHeTO Ha NapuYyHUTe CpeacTBa
Ha ®oHAa B pe3ynTaT Ha 3710ynoTpeba, M3mama, N0WO ynpasBaeHUe, HENPABUIHO BOAEHE U
CbXpaHEHWEe Ha OTYETHOCT, BKAKOYMTENHO NpU HebpexHO noBeaeHue; pasnoperkaa ce ¢
NnoBepeHUTe 1 3a CbXpaHeHMe akTMBM Ha PoHAA camo MO HapeXAaHe Ha OMNPaBOMOLLEHMU
NMUA N aKo JafeHUTe HapeXKOaHMA He NMPOTMBOPEYAT Ha 3aKoHa, Ha MpasuaaTta Ha PoHAaa
unn Ha [oroBopa 3a AenO3UTapHU YCAYru; penoBHO, Hal-ManKo BeAHDBXK MECeYHOo, ce
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oTYnTa npes YNpasnABaWOTO APYKECTBO 33 MNOBEPEeHUMTE N aKTMBM Ha PoHza w
N3BbPLUEHUTE ONEpPALMN C TAX; NPU OTHEMAHE Ha NIMLEH3A 33 U3BBPLUBAHE Ha AEMHOCT, NpU
npeKkpaTsBaHe Uan obaBaBaHe B HECbCTOATENHOCT Ha YNPaBAABaLLOTO APYKECTBO U3BbPLUBA
ynpaBuUTeNHN AENCTBUA 33 NEPUOA He NO-Abablr OT TPM MeceLa A0 CK/OYBaHe Ha AO0roBop C
APYro ynpaB/asBallo APYXKECTBO MAW A0 npeobpasyBaHeTo Ha PoHAa ypes caAnBaHe UM
B/IBaAHE M MPW NoJiy4aBaHe Ha ofobpeHMe 3a 3amMaHa Ha YNpasBaaBalWOTO APYXKECTBO Man
npeobpasyBaHeto Ha POHIA oT cTpaHa Ha KomucuaTa 3a prMHaHCOB HaA30p.

KbMm paTtaTta Ha M3roTesiHe Ha MpocneKTa He ca U3BECTHU UAN UAEHTUPUUMPAHU KOHDAUKTH
Ha MHTepecu CBbP3aHM C AOrOBOPA 3a AEMNO3UTAPHM YCAYTH.

Kbm pgatata Ha M3roTBAHe Ha To3M npocneKkT baHkata [eno3uTtap n3nonassa ycnyrurte Ha
cnegHuTe AenosuTapHU MHCTUTYumn: “LeHTpaneH aenosutap” A[l, bbarapcka HapoaHa
6aHKa, YHMKpeguT Mpyn, CbOTBETHO B AbluepHUTe 6aHKM Ha YHMKpeauT Mpyn B LeHTpanHa u
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

KbMm paTtaTta Ha M3roTesiHe Ha MpocneKTa He ca U3BECTHU UAN UAEHTUPUUMPAHU KOHDAUKTH
Ha MHTepecu CBbP3aHM C N3NON3BAHETO Ha YCAYrMTe HA Te3n Aen03UTAPHU UHCTUTYLUN.

baHkaTta [enosutap oTrosapa npes ®oHAa u npen nputexatennTe Ha ganose Ha PoHaa 3a
BCUYKM Bpeau, npuymHeHn oT baHKkata [enosuTtap mam OT TpeTo auue no 4a. 37a ot
3AKNCANKW npu 3aryba Ha pUHAHCOBM MHCTPYMEHTU NOA NOMNEYUTENCTBO.

AkTyanHa uHdopmauma 3a baHKata [enosuTtap, onucaHa B TO3M pasgen we 6bae
npeAocTaBeHa Ha BCEKM MHBECTUTOP NPU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTU BbHLLIHUTE KOHCY/ITAHTU, KOUTO MNMPEAOCTABAT
CbBETU 10 4OroBOP U YUETO Bb3HATPAMAEHUNE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasu:kaa Aa 6bAaT M3MON3BAHN BbHLIHM KOHCYNTaHTW, Ha KOUTO Aa ce 3ansalla
CbC cpeacTea Ha GoHAa.

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

MHBecTUTOpUTE KynyBaT (3anmMcBaT) ASN0Be Ha ocurypeHoTo ruwe (odpuc) ot Y, ,Tekcum
AceT MeHnaxMbHT“EA B rp. Codua 1309, panoH Bb3parkaaHe, 6ya. ,Toaop AnekcaHapos”
No 141, kaTo 3a uenTa U3BbpPLUBAT C/IeAHUTE AeNCTBUA:

¢ nofasaT MoOpPbYKA 32 MOKYMKa Ha [AAN0OBe, CbAbpXKala 3aKOHOYCTaHOBEHWUTe
PEKBU3UTM,  JINYHO, 4Ype3  MbAHOMOWHWUK  WUAU  JNUEH3UPAH  MHBECTULMOHEH
nocpeaHuK/6aHKa. Mopbyka 3a NOKYMNKa Ha AA/I0BE MOXKE 43 Ce MOy4YM Ha ruiweTaTa.

¢ npesexgart No 6aHKOB MbT CymaTa CpeLly 3anucaHuTe AAN0Be B CneunanHaTa eBoBa
cmeTka IBAN N2 BG89UNCR96601040588209, 6aHkoB kog UNCRBGSF npu YHuKpeaut
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Bynb6aHk ALl, oTKpuTa B nonsa Ha doHAa WUAW A BHACAT Ha FMWETO Ha YNpaB/ABaWOTO
L PYXKecTBo.

* B CNy4Yald, Ye NogasaT NopbYKa Ype3 MbJAHOMOLHUK, NOCNeAHUAT e HeobxoaMmo Aa
npeacTtaBM M HOTApPUANHO 3aBEePEeHO Mb/JIHOMOLWHO, AaBallo MNPaBO 3a M3BbPLUBAHE Ha
YNPaBUTENHM N PA3MNOPEeANTENHM AENCTBUA C LEHHN KHUXKA U AEeKNapaums, Ye He U3BbPLLBA
No 3aHATUE CAENKU C LUEHHN KHUXKA. Te3n U3MCKBAHUA He ce Mpwuaarat, Korato 3asBKaTa ce
noAasa Ype3 MHBECTULIMOHEH MNOCPEAHMUK.

MpoaafeHnUTe AANOBE CE OTHAcAT NO MHAMBMAYANHU NOACMETKM Ha MHBECTUTOPUTE B
CMeTKaTa Ha ynpaBAABaLLOTO ApPYKecTBo B LieHTpaneH aenosutap.

NHBecTUTOpUTE MOraT Aa NOAyyaT AONbAHMUTENHA MHPopmauums M 6e3nnaTHO Konue Ha
NPOCNeKTa, NpaBuiaTa Ha LOroBOPHMA POHA, U AOKYMEHTA C K/AK4YoBaTa MHPOpMaUMA 3a
MHBecTUTOpUTEe BCekn paboteH aeH oT 10.00 ao 16.00 yaca Ha agpeca Ha YnpaBasBalLOTO
OpyxectBo: rp.Codusa, 6yn. ,Toaop AnekcaHgpos” No 141

Ten. 02 903 56 40 / 02 903 56 45

JInue 3a KOHTaKT: Enncaserta ApceHunesa

MpocnekTbT e A4OoCTbNEeH M Ha MHTepHeT aapec: www.teximbank.bg/am

®UHAHCOBA UHPOPMALINA

foguwHuTe U MeXguHHUTE oTyeTM Ha POoHAQ, AOKNAAUTE 33 AEMHOCTTA U OAUTOPCKUTE
AOKNaam ca nybnmkysaHu B peructbpa no 4a. 30, an. 1 ot 3akoHa 3a KomucuaTta 3a
®urHaHcoB Haa3op 1 ca 4OCTbNHM 32 UHBECTUTOPUTE Ha CAeaHUTe MecTa:
¢ B Ynpasnssawoto [ApyxectBo Tekcum AceT MeHnakmbHT EAL, rp. Codusa, byn.
Topop AnekcaHgpos No 141; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTAKT: Enucaseta ApceHmeBa — WHBECTUUMOHEH KoHcynTaHT, oT 10:00 go
16:00 y.;
¢ Ha vHTepHeT cTpaHuMuaTa Ha YnpaBaasawoTo ApyKecTBo: www.teximbank.bg/am
¢ [lo 10-0 unMcno Ha cboTBETHUA MeceL, YNpasnasawoTo [pyxecTBo onoBectABa Ha
MHTEPHET CTpaHuuata cn www.teximbank.bg/am o6o6buweHa nHpopmaums 3a
CTPYKTypaTa Ha nopTdenna Ha JorosopeH PoHg “Tekcum Bbarapua” no smaose
aKTMBM KbM Noc/neAHaTa AaTa Ha NpeaxoAHUA Mecel, KOATO CbAbprKa Hal-Maiko
AaHHW 33 MPOUEHTA OT aKTUBUTE Ha POHAA, UHBECTUPAHWN B Pa3IMYHUTE BUOOBE
GVHAHCOBU MHCTPYMEHTH.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynamamu om deliHocmma Ha PoHOa

O ,Tekcum bbarapua“ e yupegeH npes meceu, oktomspum 2006 .
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[daHHuTe 3a pe3ynTaTute OT AeWHocTTa Ha PoHaa 3a nNpeguHUTE TOAUHU MOXKETe A3
HamepuTe B OAWUTMPAHWUTE TOAMWHW GUHAHCOBM OTYETM Ha doHaa, AobaBeHUM Kbm
HaCTOALLMA NPOCMEKT, KAKTO U AOCTbMNHU 32 UHBECTUTOPUTE MO HauMHa onucaH B Pasgena
,PnHaHcoBa UHPopmaumna”

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

[oroBopHUAT GpoHA, € NoAxXoasAll 33 MHBECTUTOPU C UHBECTULIMOHEH XOPU3OHT MUHUMYM 3
roAMHU, KOWUTO TbPCAT BMCOKA AOXOAHOCT W peanusmpaHe Ha KanuTasoBu nevyanbu ot
HanpaBeHWUTE MHBECTULNK, U Ca TOTOBM Aa NOeMaT YMEPEHWN A0 BUCOKU HUBA HA PUCK.

TUNUYHUAT UHBECTUTOP € /IMLLE, KOETO TbPCU YYyBCTBUTENIHO YBENMYABAHE HA MHBECTULMATA
CM B ABArOCPOYEH NNaH KaTo e4HOBPEMEHHO C TOBA MPM Hy)KAa OT CPeacTBa MOXKE Ja ce
Bb3M0/13Ba OT JIMKBMAHOCTTA Ha MHBECTUUMATA cM B gAnose Ha ®oHAa, KaTo r'v npeansu 3a
06paTHO M3KynyBaHe.

NHBecTMuMATA B AanoBe Ha [orosopHua ¢GOHA € noaxoAslla M 33 WMHCTUTYLMOHANHM
WHBECTUTOPU, KOUTO cnepBaT yMepeHa [0 PUCKOBa NOJAUTMKA NpU ynpaBAeHWe Ha
cpeactsata CM M MMAT OAbATOCPOYEH MHBECTULMOHEH XOPM3OHT. MHBECTUUMA Ha Manbk
MPOLLEHT OT aKTUBUTE Ha MHCTUTYLIMOHANHUA UHBECTUTOP B Asnose Ha PoHaa 6u no3soanao
aAnBepcudPuKaumMa Ha WMHBECTULUMOHHMA MopTdeinn, KaTo B CblLOTO Bpeme 6M pgana
Bb3MOKHOCT 33 peann3npaHe Ha No-BMCOKa AOXOAHOCT MO Lema my nopten.

BnaraHeto Ha cpeactBa B [loroBopHuAa ¢GOHA € NOAXOAAWO M 33 KOPNOpaTUBHM
WHBECTUTOPU, KOUTO BPEMEHHO WAM B CPEAHOCPOYEH NJaH pasnonarat cbC cBo6OAHU
napuyHM CPeacTBa, U HAMAT WHBECTUUMOHHA anTepHaTMBa, KOATO 6M MM ocurypuna
CpaBHMMa BMCOKA AOXOAHOCT M CblLLEBPEMEHHO NNKBUAHOCT Ha MHBECTULMATA.

(DOHLI,'bT He e noaxoaAll, 3a MHBECTUTOPU C HUCKA MOHOCUMOCT KbM PUCK.

PUCKOB NMPO®UJ1 U PUCKOBU ®PAKTOPU

To3u pasden uma 3a yen 0a 3aro3Hae UHBeCcMuUMopume ¢ UH8eCMuUyUoOHHUME PUCKOo8e,
Koumo ce noemam npAKO U7AU KOCBEHO MocpedcmeoM roKynkama Ha 0dAsnoee Ha @
TEKCUM BBJ/ITAPUA kakmo u ¢akmopume, Koumo moz2am 0d 8b3delicmeam 8bpxy
¢opmupaHemo Ha HemHama cmoliHocm Ha akmusume u cmoliHocmma Ha 0sAs108eme Ha
®oHOa. Ako MHeecmumop®vm He e 2omos 0a rnoeme rnocovYeHuUmMe ro-00say PucKkose, Mo
me3u hUHAHCOBU UHCMPYMeEHMU HA ca No0Xo0auu 3a uHeecmuyus 3a Heeo.

MHBecTUTOpUTE cneasa Aa Mmat npeasua, Ye MHBecTMUmnATa B As108e Ha JJoroBopHua ®oHp,
He e DOaHKOB AEno3nUT M C/eA0BaTeNIHO He e rapaHTMpaHa OT 3aKOHa 3a rapaHTUMpaHe Ha
B/ioroBeTe B baHKUTe. Bbnpekn Yye BoAella MHBECTULUMOHHA uen Ha AP , Tekcum bbarapms”
€ 3ana3BaHe Ha CTOMHOCTTa Ha UHBECTULMUTE Ha MHBECTUTOPUTE, HAMA MbJIHA CUTYPHOCT, Yye
WHBECTMPaNKK B aanose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybaT napu.

ObuwaTta geduHMUMA 33 PUCK € HEeCUTYPHOCTTa OYaKBAHO CbOMTME WMAW MPOrHo3a Aa ce
OCbLLECTBAT B AeNCTBUTENHOCT. [0 OTHOWeEHMEe Ha MHBECTUUMUTE, PUCKBLT Ce onpeaens C
HepeanusMpaHeTo Ha MbPBOHAYA/IHO MPOrHO3MpPaHaTa Bb3BPBHLLAEMOCT Ha B/IOKEHUTE
cpeactBa. O6MKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMNPOBOAEHA C MO-FONAMA CTeneH Ha
PUCK.
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MNHBecTMpaHeTo B A4A/10BE HA A0roBOpPHUA GOHA € CBBbP3aHO C BAMAHWETO Ha Pas3NUYHU MO
BMAOBE W CTENEH Ha BAMAHWE puUcKoBe. Te Hal-0bwo moraT Aa 6bAaT pasgeneHn Ha ABe

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeina Ha doHAa;
e (CBbp3aHM NPAKO C AEWHOCTTA, YNPaBAEHMETO U OPraHN3aumnaTa Ha poHAa.

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA Ha HETHMTE aKTMBM Ha GOHAA, KOeTo
MMa NPAKO OTPa*KeHWe BbpPXy CTOMHOCTTA Ha eguH aan. CnepoBaTenHo noj AeWCTBMETO Ha
noAo06HN pUCKOBE CTOMHOCTTA Ha NPUTEXKABaHUTE AAN0BE MOXKE Aa Hamanee npes nepuoaa,
npe3 KOWTO Te ce MpUTEXKaBaT OT MHBECTUTOPA. YNPaBAABaALLOTO APYXKECTBO HE NpeaocTaBa
rapaHumsa, 4ye Le ycrnee Aa U3Nb/IHWU NOCTaBEHUTE UHBECTULIMOHHMW LLENM.

Puckose, cévp3anu c enacamemo Ha cpeocmeama 6 UHCHMPYMeHmMUMme, OnpedesieHu 6
uHeecmuyuoHHume yeau u cmpamezuu Ha DoHoa u MAXHOMO omparcenue 6vPXy 0OUWUA
PUCK, C6DP3AH C 0elHOCMMA HA 002080PHUA (YOHO

AktnBute Ha AP ,Tekcum Bbarapma“ we 6bAaT MHBECTMPAHW NPEAMMHO B aKUMM Ha
[PY)KeCTBa, MpMeTM 3a TbProBUSA Ha pPeryanMpaHM nasapu B CTpPaHaTa, KaKTo M Ha
MEXKAYHapOoAHO NPU3HATU U NIMKBUAHW PEryanpaHun nasapu B Yy>kbuHa. OCHOBHUTE pUcKoBe
npyv TO3M BWUAO, MHBECTUUMM Ce CBEXAAT A0: MAKPOMKOHOMWMYECKM — OTHacAlW, ce Ao
MaKpPOMHKOHUMMYECKATa CTaBUNHOCT M NOAUTMYECKATa 0BCTaHOBKA B CTpaHaTa, MasapeH U
CEKTOPEH PUCK, LEHOBU PUCK, TMKBUAEH — XapaKTepM3npall, akTMBHOCTTA Ha TbproBusaTa C
AafleHa UueHHa KHUra, GMpMeH pUCK — CBbP3aH C eCTECTBOTO Ha AEMHOCTTa Ha APYMKEeCTBOTO
N HEroBUTE MHAMBUAYANHN XapPaKTEPUCTUKM, BaNYyTEH PUCK.

CneunPUUHMAT PUCK 32 MHBECTULMOHHUA NopTdenn Ha PoHAA ce CBEXKAA A0 PUCKOBETE Ha
OTAENHUTE aKTUBW, BKAOYEHN B camua nopTdenn. To3m puck Noanexun Ha ynpasaeHue ypes
HerosaTta AnsepcMdmKaLMA NPU TbpCeHE HA CPABHUTENHO BUCOKA AOXOAHOCT Ha nopTdenna.

3HaunTeNnHo BAMAHME BbPXY 0bWMA puUCK Ha nopTderna Ha gorosopHuAa oOHA, OKassaT
PUCKOBETE, CBbP3aHM C MHBECTULMUTE B aKLMM, TbiA KAaTO roNAMa YacT OT aKTUBUTE Ha PoHAa
we 6baaT MHBECTUPAHM B TE€3M UMHCTPYMEHTMU.

PucKoBe Npw 3aKynyBaHe Ha aKUWW ce onpeaenaT OT AEWHOCTTa Ha eMUTEHTA, CEeKTopa, B
KOWTO onepupa, TeKyLWOoTO My GUHAHCOBO CbCTOSHME M MEPCNEeKTUBUTE 3a PasBUTME WM
TaKa HapeyeHU HecUcTeMaTUyHM puckoBe. CUCTEMATUYHUTE PUCKOBE NPWU MHBECTUUMATA B
aKUMM Ca PUCKOBETE, CBbP3aHM C MAKPOMKOHOMMYECKOTO MpeacTaBAHE Ha KOHKpeTHaTa
MKOHOMMKA, B KOATO GYHKLMOHMPA EMUTEHTA, NOJIUTUYECKM CbOUTUA, BAMAELLU ONPEKTHO
BbPXYy PeryivMpaHua nasap, Ha KOWTO ce TbpryBa emMuTeHTa, ObWoTo npeacTaBaHe U
pa3BuUTMe Ha poHaoBaTa Bopca, HAa KOATO Ce TbpryBa EMUTEHTA.

Puckosu @axmopu

JlukeuodeH puckK

ToBa e PUCKDBT, Ye Npu onNpeaeeHn YyCN0BUA, MOXKE [1a Ce OKaXKe TPYAHO UM HEBB3MOXKHO
YnpasnsaBawoTo [pyKecTBo Aa Npogase npurtexasaHu oT PoHAA LEHHM KHUMKA Ha M3rogHa
LeHa. B 4acTHOCT, TO3M PUCK € Hal-ToNIAM OTHOCHO HENpUeTUTE 3a TbProBMA Ha peryanpaH
nasap LEeHHW KHUKA. JIMKBMAHOCTTA Ha AAN0BEeTe MOXe Aa 6bae orpaHMYeHa U B Caydaw,
KoraTo ynpaBAABalLOTO APY)KECTBO BPEMEHHO MpeycTaHoBM O06PaTHOTO M3KynyBaHe Ha
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AsanoseTte Ha poHAA NO pesa U NpU YCN0BUATA, MOCOYEHN B NpaBMIaTa Ha AOTOBOPHUA GOHA
M B TO3U NPOCMEKT.

la3apeH puck

To3u pUCK ce onpeaensa Kakto OT UAJOCTHOTO NOUTUYECKO U MKOHOMMYECKO Pa3BUTUE HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEeKTopa, B KOWTO onepupa €eMUTEeHTa, HerosaTa
¢duHaHCcOBa CTAabUAHOCT M MepcrneKkTMBM 3a pacTeXX M passBuTMe. CbluecTBeHa pons 3a
NasapHUA PUCK WUrpasaT M OYaKBaHMATA Ha MHBECTMTOpMTE 33 6bAewoTo pasBuTME Ha
CTpaHaTa, oTpacbaa unm epupmara.

LeHosu puck

CBbp3aH e C Bb3MOXKHOCTTA Ma3apHaTa CTOMHOCT Ha BCAKA efHa LieHHA KHUra ga HapacTea
AN HamanABa, MOHAKOra MHOro 6bp30 M Henpeasuammo. Tesm “konebaHma Ha ueHuTe”,
MOraT ga AosefaT A0 TOBa A34eHa LieHHa KHMra ga cTpyBa B AaZeH MOMEHT MHOro no-
MaJIKO, OTKOJIKOTO B NPeaxoAeH MOMEHT. Ta3m ANHAMMKA Ha LeHUTe e 0cObeHO xapaKTepHa
33 Nasapa Ha 0OMKHOBEHW aKLUWUK, YUNTO BOPCOBU LLEHW MoraT Aa 6baaT NnpeameT Ha PesKu
KonebaHua B 0TroBop Ha Nyb6anyHO onosecTeHa MHPopMaLma 32 GUHAHCOBUTE PE3YNTATU HA
APYKEeCcTBOTO, NPOMEHW B 3aKOHOAATENCTBOTO UAN APYIY CbLLECTBEHM CbOUTUA.

WHgopmayuoHeH puck

NHPOPMALMOHHMAT PUCK Ce NpoABABA B /IMNCaTa Ha PaBHOCTOEH AOCTbM A0 AaHHKM 3a
€MUTEHTA Ha AajeHa LEeHHA KHMra M CbOTBETHO, MPOMEHU B HENHWUTE XapaKTEPUCTUKM.
3abaBaHeTo Ha MHbOPMaLMA, HEMHOTO YaCTUUYHO Pa3KPUBAHE UM HEKOPEKTHO NpeacTaBaHe
61 noBENO A0 HENPABUIHO MHBECTULMOHHO PELUEHUE, KaKTO U A0 HeraTuBeH epeKkT BbpXy
CTOMHOCTTa Ha MUHBECTMLMATA.

LleHosu puckK Ha 0s7108eme Ha @oHOa

LleHOBMAT pUCK NpeacTaBasaBa PUCK OT HeBnaronpMATHa NPOMSAHA B LLEHUTE Ha AANOBETE Ha
A0roBopHUA GoHA B pe3ynTaT Ha NPOMSAHA B OLEHKATa Ha HETHUTE aKTUBW. YNPaBAsABaALLOTO
[APYMKECTBO e NPen3ymcanBa CTOMHOCTTa Ha aKTMBUTE ABa MbTU CEAMWUYHO NOoA KOHTPONa
Ha 6aHKaTa geno3uTop. NMpomsaAHaTa B LeHaTa MoXe Aa 6bae, KaKTo B MOCOKA Ha NoKayBaHe,
Taka M Ha NOHMUXKaBaHe. He cbliecTByBaT rapaHuuMun, 4e WHBECTUTOPUTE LEe peanusmpar
NONOXKUTENEH AO0XO4 OT MpUTEXKaBaHWUTe AA/N0BE BbB (OHAA, KAKTO M 4ye LWe 3anasar
CTOMHOCTTa Ha MbPBOHAYaIHO HanpaBeHaTa MHBecTUUMA. CTOMHOCTTA Ha aKTUBUTE Ha ¢poHAa
€ 3aBMCMMa OT pelleHnsaTa Ha NopPTPOINO MEHUANKBPUTE HA YNPaBAABALLOTO APYMKECTBO,
KOWTO LWWe ce B3emaT cief MNpeaBapuTeNHO aHanAu3MpaHe U MnpoyyBaHe Ha ¢aKTopuTe,
BANAELLM BbPXY CTOMHOCTTA Ha HaNpPaBeHUTE UHBECTULMUM.

ToBa € PUCKBT OT NPOMSIHA Ha LeHaTa Ha AAN0BeTe B pe3ynTaT Ha MPOMEHU B LUEHUTE Ha
aKTUBUTE B MHBECTUUMOHHMA nopTdenn Ha PoHaa. To3m BMAO PUCK ce CBbP3BA U C
HebnaronpmMaTHa NpomsaHa Ha PUHAHCOBOTO CbCTOAHME Ha ¢oHAa. [NpomsHaTa Ha uUeHaTa
MOJKE [1a € KaKTO B MOCOKa Ha NOHUKaBaHe, Taka U B MOCOKA Ha NOKayBaHe.

LeHoBMAT puck Ha aanoBete Ha PoHAa, NpeamMsBMKaAH OT MPOMAHA BbB (GUHAHCOBOTO
CbCTOAHME Ha ¢oHAa, e 3HAYMTENHO OrpaHMYeH 3apagM 3aKOHOBUTE W3UCKBAHUA MNpU
CTPYKTYpUpPaHEe Ha WHBECTUUMOHHMA My noptdenn, AOMbAHUTENHUTE OrpaHuUYeHus,
npeasnaeHn ¢ HeroBmuTe Npasuaa U 3aKOHOBO OrpaHUYeHUTe pasxogu. B gonbaHeHMe Kbm
KOHTPO/JIa OT YMNpPaB/ABALLOTO ApyxecTBo, KomucuAta 3a PuHaHcoB Hapsop u baHkata
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[enosunTap ocblecTBABAT NOCTOAHEH KOHTPOAN BbpXy AeMHOCTTa Ha PoHAa, KaKTO U BbpXy
AEeMHOCTTa Ha YNpaBAABaLL0TO ro APYKeCTBO.

Puck npu u3nonszeaHemo Ha depusamu

OcBeH MasapHUA, KPeauTHUA U NIUKBUAHWA PUCK, AEPMBATUTE HOCAT M AOMbAHUTENHW,
cneunduyHM 3a TAX pUcKoBe. [lepuBaTuTe ca CUAHO CNeunanm3mpaHn MHCTPYMEHTU, YNETO
M3MNoN3BaHe M3UCKBa pas3bupaHe KaKTo Ha 6a30BMA aKTMB, Taka M Ha MexaHM3Ma Ha
AelcTBMe Ha camua aepusaT. CNOKHOCTTA Ha AepuBaTUTE M3UCKBA afeKBaTHU CPeacTBa 3a
HabnoaeHUe Ha COEeNKUTe C TAX, aHaAu3 Ha cneumduyYHUTE PUCKOBE M CMOCOBHOCT Aa ce
nporHosmpart ueHuTe. HebnaronpuaTHa NpomsHa B LeHaTa Ha 6a30BMA aKTUB, KypC wau
MHOEKC MOXe [a goBede A0 3aryba Ha cyma, MO-ronsima OTKOJIKOTO € WHBeCTMpaHa B
AepvBaTa. Hakou gepvBaTh MMaT NOTEHLUMAN 3a HeorpaHMYeHa 3aryba. CbLecTByBa CblLO U
PUCK OT MOrpellHo oueHABaHe Ha aepuBaTta. MHOro 4ecto oueHkaTa Ha AepuBaTuTe e
cybekTMBHa. Bcneacteme Ha ToBa POHABLT MOXe Aa NpeTbpnu 3arybu nNpu NoKynka Ha
HaJLeHeHN aepuBaTu.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE Ha APYKECTBOTO, € CBbP3aH Hal—Beye C BaNyTHUA
PUCK, KOMTO HOCAT LLEeHHUTE KHUXKA B nopTdeina my.

MHBeCTMLUMOHHATA NOJIMTMKA WM CTpaTerna Ha APY)KEeCTBOTO Ce OCHOBaBa Ha ¢aKTa, ye B
CTpaHaTa CblLLECTBYBA T.H. CUCTEMA Ha MapWYeH CbBeT (BaNyTeH) M KypCbT Ha /JieBa KbM
€BpOTO € PUKCUPAH - NPAKTUYECKM Ee/IMMUHMPA PUCKA OT MPOMSAHA Ha CbOTHOLLUEHWETO
MeXAy ABETE BanyTy.

MpW MHBECTUPaAHE B LLEHHU KHUXKA, aKUMW U ObATOBU LLEHHU KHUXKA, AEHOMMHUPAHU B
Pa3/IM4HM OT NleBa M €BPO Ba/syTM, MOraT Aa Ce npwuaaraT CTaHAAPTHU TEXHUKM 3a
3aCTpaxoBaHe (XeArKMpaHe) OT Ba/NyTeH PWCK: MOKyMKa Ha Ba/yTHU onuuun, GopybpaHu
COENKK, MOKYMNKa Man npogarkba Ha BanyTa Ypes CNoT CAENKM, NOKYMKa UM npoaaxba Ha
GHOYBPCHM KOHTPAKTW.

OnepamuseH puckK

OnepaTMBHUAT PUCK € CBbP3BaH Hali-Beye C ynpaBNeHMETO Ha aKTUBUTe Ha doHaa u
npoueca Ha B3emMaHe Ha WMHBECTULMOHHM peweHuA. Bb3MOXKHOCTTa OT M3TUYaHE Ha
nHbopmauma 3a onepaummte Ha PoHAA KbM BBHIWHWM AWLA W eBEHTyasHaTa UM
3noynotpeba cbC cbwarta MHPOPMAUMA € BaKHA 4YacT OT ONepaTUBHUA PUCK.
OnepaTUBHUAT PUCK CE KOHTPOAMPA 4Ype3 MPUEMaHe M CnasBaHe Ha BbTPELHMU
npaBuna 3a NpasBaTa U 3a4b/IXKEHNATA HA CAYXKUTENNTE, KaTO CbLLEBPEMEHHO AOCTbLMNBLT
[0 CUCTEMUTE, CBbP3aHM C NAATEXKHMA NPOLEC, € orpaHMyeH. MpouecbT Ha BbTpeLleH
AOKYMEHTO060pOT OCUIypsABa Bb3MOXKHOCT 3a M3BbPLUBAHE Ha NpeaBapUTESNIEH, TeKyLy,
M nocneasaly KOHTPOAN BbPXy onepaumnte Ha PoHaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO GYHKUMOHMpPaAHE HA A0roBOpHUA GoHA
NPU WHBECTUPAHETO W YyNpaB/JeHMEeTO Ha aKTMBUTE, C LeN WU3NbJHEHWEe Ha
WHBECTULMOHHATA MOANTUKA, NPWU CMa3BaHe Ha NOCTAaBEHUTe OrpaHuyeHua. ToBa e
PUCKBT, CBBP3aH W C OpraHM3aumaTa W ynpasaeHueto Ha Y[ ,Tekcum Acet
MeHungmbHT”  EAL, [OKONKOTO YNpaBAABaWOTO [APYKECTBO € OTroBOpPHO 3a
opraHuMsaymaTa 1 ynpasneHneTto Ha JorosopHua PoHA. 3a Tasu Len ynpasiAaBaALLOTO

MPOCMEKT HA AOTOBOPEH ®OHA, ,, TEKCUM Bb/ITAPUNA” 45/ 46



APY)KecTBO Haema npodecuoHaNeH eKun, noaxoaAawoTo MHGOPMALUOHHO U
TexHUn4yecko obopyaBaHe, 33 Ja MOXe [APYKeCTBOTO Ja Yynpasassa eQpeKTUBHO
nHBecTMummTe Ha PoHaa. Hapen ¢ TOBa, ynpaBAABAWOTO APYXKECTBO € CKAYUNO
Aorosop ¢ 6aHKa Aeno3uTop, KOATO LWe KOHTPOAMPA WM3YUCNABAHETO Ha HeTHaTa
CTOMHOCT Ha aKTueuTe Ha ¢oHAa. 3BeHO ,HopmaTMBHO CbOTBETCTBME” MpoBepABa WM
OUEHABA afeKBAaTHOCTTa U ePEeKTUBHOCTTA HAa NMPMETUTE OT YNPaBAABALLOTO APYKECTBO
MEepPKU, NONUTUKN U NPOLLeaYypPU, KAaKTO U Ha NpeanpueTuTe AelCTBMA 32 OTCTpaHABaHe
Ha BCUMYKM NPOMNYCKN NPU CMa3BaHETO HA 33a4b/XKEHUATA OT CTPAHA Ha yNpaBAABaLWOTO
APYXKecTBo.

C ornep Ha NOCTUraHe Ha UHBECTULMOHHUTE LLeNU, YyNpaBiABALLOTO APYKECTBO MOXKe
Aa npeanpuema cTpaTternMa Ha NO-akKTMBHA TbpProBuMsA C aKTUBUTE M yBe/NMYABaHeE HaA
obopoTa c npuTexaBaHMUTe aKTUBU. [MO-BUCOKUAT 0OOPOT C KHUXKATA B nopTderina Ha
doHAQ e cBbp3aH CbC 3ansalWaHeTo Ha noBevye TAKCUM U KOMWUCUMOHHU 33 BPOKEepPCKU
onepaymMmn Ha MHBECTULMOHHUTE NOCPEAHULMN, C KOUTO YNPABAABALLOTO APYKECTBO MMaA
CKAOYEHU J0roBopu 3a Bpokepckn ycayru. PasxoamTte Ha ¢poHAA ca orpaHMyeHn Ao 5%,
KOeTo orpaHuyaBa pUCKa OT yBeanYeHUe Ha pa3xoamTte Ha poHaa.

dupmeH puck

CB'bp3Ba Cce C eCTeCTBOTO Ha AGVIHOCT Ha d)OH,CI,a M 3aCAra BEPOATHOCTTA 3a peasiM3npaHe Ha
pa3sinyHa No BEJIMYUHA ed)eKTMBHOCT Ha Ta3u AeﬁHOCT. 3a BCAKO APYyXKeCTBO € BaXXHO
Bb3BPBHLAEMOCTTA OT MUHBECTUPAHUTE CpPpeactBa U pecypCcn da CbOTBETCTBA Ha pPUCKaQ,
CBbp3aH C Tasu WHBeCTUUMA. BepOATHOCTTA Ha TasuM Bb3BPbBLLAEMOCT MOXe [Aa 6bp,e
OoTYyeTeHa Ypes AUCnepcuaATa U CTaHAAPTHOTO OTKAOHeHue. Ypes TAX ce oTumTa pa3CEI7IBaHeTO
Ha BCUYKN BAPUAHTHU CTOMHOCTM Ha Bb3BPALAEMOCTTA OT U34NUCNEHATA CPEOAHO NMPEeTerneHa
BE€NNYNHa KN Ce OaBa CI'IeLI,Md)M"IHa OLEeHKa Ha KONn4ecCcTtBeHNUTE aCNeKTN Ha pPUCKa.

OT TaKa U3N0XKEHUTE PUCKOBE N MHBECTULIMOHHATA cTpaTerna Ha PoHaa PUCKOBMAT Npodun
Ha [lorosopeH ¢oHa, ,, TEKCUM BB/ITAPUA” moxe aa ce onpeaenmn Kato YMepeH 0 BUCOK.

UKOHOMMUYECKA UHOOPMALINA

EBeHTyanHu pasxoau WAM TaKCKU, pasanyHM OT onucaHute B Paspen Pasxoamn Ha
DorosopHua ®PoHA, pasaeneHn cnopepg ToBa 4a/M Ce NAALLAT OT NpUTeXKaTena Ha gsanose,
KONIeKTUBHATA UHBECTULLMOHHA CXeMa U YNpPaBAABaLLOTO APYKeCTBO.

He cbuectsyBaT ApYyrM pasxoam M TAKCU, HenocpeacTBEHO CBbP3aHU C MHBECTULMATA B
aanosete Ha POHIA pasnnyHu oT onncaHuTte B Pasgen Pasxoan Ha JorosopHua doHa,.

Hactoawmar MpocnekT e akTyanunsupaH kbm 14 Mapt 2017 r.
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