PASKPUBAHE HA MHOOPMALIMS OTHOCHO MPUSTAFAHETO HA 4YJ1.43 OT HAPEOBA No
44 HA KOH OT 20 OKTOMBPM 2011 I. 3A WSNCKBAHUATA KbM OEWHOCTTA HA
KONEKTUBHWUTE WHBECTULUWNOHHW CXEMU, WHBECTULUWOHHWUTE [OPYXXECTBA OT
3ATBOPEH TUM W1 YNPABISABALLUTE APYKECTBA

CbrnacHo wu3WckBaHusTa Ha u4yn.43 oT Hapeaba N° 44 nHa KoH ynpaBnsaBalloTo
APYXECTBO, KOETO AeiiCcTBa 3a CMeTKa Ha KONEKTUBHA WHBECTULMOHHA cxema, pa3KpuBa
ny6NMYHO Hall — Manko BeAHBLX FOAMLIHO MH(OPMaLMS OTHOCHO UeNuTe WM NoAWTUKaTa
BbE BpPb3Ka C YNpaBNeHMETO Ha pUCKOBETE MOOTAENHO 33 BCEeKM PUCK, KaKTO MU
WH(OPMaUMA OTHOCHO M3MON3BaHUTE MeToaM 3a OLEeHKa Ha BCeKW BWA PUCK, KAKTO WU
OMUCaHWE Ha CbOTBETHUTE BBLTPELUHM M BBLHLIHM MOKa3aTesn, KOUTO ce B3emaT npeasug
Npu NpunaraHeTo Ha MeToja Ha U3MepBaHe.

Y[ "Tekcum Acet MeHUAXMBHT ” EAL cu noctaes 3a uen ga 6bae MAaKCUManHO npospa4vHo
YNpaenAaBawlo OpYyXeCcTBO, KakTO KbM CBOUTE WHBECTUTOPU, Taka W KbM BCUMYKW OCTaHaIW
3auHTepecoBaHn nuua. Llenta Ha HacToswmMs [OKYMEeHT e Aa npeacrasM 06eKTUBHO
WHOpMauMaTa 3a ynpaBneHWeTo Ha puckosete. [oknagbT € W3roTBEeH CbrHIacHo
MpaBunaTta 3a oueHka u ynpasneHne Ha pucka Ha ®oHAa u npasBunarta 3a paskpuBaHe
Ha uHhopMauua no Hapenba 44.

YO "Tekcum AceT MeHWAXMBLHT” EA[ PaskpuBa creaHata uWHGoOpMauWs 3a AOroBOpeH
doHa ,Tekcum BankaHu”, kosaTo e aKTyanHa kbMm 31.12.2019 r,

I. (HdopMauna OTHOCHO UenUTe M NONUTUKATA BbB Bpb3Ka C yrpasB/nieHUeTo
Ha puckoeeTe

A. TTonuTMKKM 1 Npoueaypu 3a ynpasfieHne Ha PasiuuHUTE BUAOBE pucK

MpouUechT No yCTaHOBABAHETO, YNpaBNeHUeTo u HabntogaBaHeTo Ha puckoBeTe MMa 3a uen
Aa  peayumpa BAUAHMETO Ha BbHWHWTE U BbTPELWHUTE PUCKOBM hakTopn BbpXY

MHBECTMLMNTE, BK/IIOYMTENHO Ha pWUCKOBETe, NpOU3TUYAWM OT MaKpPOMKOHOMUYECKATa
cpeaa.

OcHoBHaTa MHBeECTUUMOHHaA Llen Ha A® ,Tekcum Bankawu™ e peanusupaHeTo Ha BUCOKA
AOXOAHOCT, OCHOBaHa Ha KanuTanoBW nevyanbu nNpuM 3a4afeHO BUCOKO HWBO Ha PUCK,
MOCPeACTBOM MWHBECTULMM MNpeiMMHO B akUMM WM B MO - Manka cTeneH B ObAroBuU
UHAHCOBU UHCTPYMEHTU W WHCTPYMEHTW Ha napuyHua nasap. OCHOBHUTE MOMWTUKKM Ha
YA "Tekcum AceT MeHUAXMBHT” EA/] BbB BPb3Ka C ynpaBNeHWeToO Ha pucka ca:

e [logabpxaHe Ha BMCOKO HWBO Ha PWCK, CbOTBETCTBAWO Ha WHBECTULMOHHUTE
Uenn 3a pUcK U JOXOAHOCT Ha [d;

e OnNTUMM3AUMS Ha WHBECTULMOHHUTE pe3yntatu (NocTuraHe Ha MakcuMmasHa
AOXOAHOCT NPV BUCOKO HWBO Ha PUCK);

* 3awuTa Ha npasaTa u WUHTEpECUTE Ha NpuTexaTenuTe Ha AsnosBe Ha o
»TeKCUM BanakaHu";

*» OcurypsBaHe Ha Tekylla NUKBUMAHOCT Ha UHBECTUUMUTE Ha npuTexaTenute Ha
AANOBE CbMNACHO 3aKOHOBUTE U BbLTPEWHUTE pasnopeabu;

* [lpepgoTBpaTsaBaHe Ha AMKBUAHU KpM3an B pe3yntaT Ha nodafdeHM MNOpPbyKKM 3a
o6paTHO U3KynyBaHe Ha As/I0OBE Ha OO ,Tekcum Bankanu™.

OcHOoBHWUTE pUCKOBE, MPOM3TUYALWM OT PUHAHCOBUTE WMHCTPYMEHTU, B KOUTO A0 ,Tekcum
BankaHu" wHBectupa, ca: nasapeH pucK, KpeauTeH PpWUCK, NIMKBWAEH PWUCK M pUCK OT
KOHUeHTpauus.

OcHoBHUAT pPUCK, CBbp3aH C  OeWHOCTUTE, npoueaypuTe M CcUCTEMUTE Ha
YNpasnaBalloTo APYXeCTBO, KOWTO MOXe Aa ce oTpasu Ha [0, e ONepauMoHHUAT pUCK.

MpouesypuTe 3a oueHKa UM ynpaBneHWe Ha OTAENHUTE BUAOBE PUCK  BKJ/IKOYBAT:
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WASHTUDUUMPpAHE Ha OTLSMHWTZ BbHWHM W BbLTPEWHU  AaHHW, wASHTUPULMPEHE |
N3MEpBaHe Ha PUCKa; KOHKPETHM METOAM 32 yMnpaBneHue Ha BCEeKW BUA PUCK M OCHOBHW
OOMYCKaHMa W W3XOAHW MapaMeTpy 3a npuiaraHero Ha n3bpaHua MeToa; HabnloJaBaHe,
OLleHKa M KOHTPON Ha pucka; AOKNajBaHe Ha pucka.

1. MasapeH PUCK - BbL3MOXKHOCTTa Aa Ce peasusnpar 3arybu nopaau HebnaronpusaTHU
M3MEHEHNS B LEHUTE Ha UEHHW KHMXa, nasapHuTe JIMXBEHW MPOLEHTH, BANYTHU KypCoBe W
Apyru. KOMMOHEHTUTE Ha NasapHUs pUCK ca:

a)J'lMXBEH PUCK - PUCKBT OT HaManaBaHe Ha CTOWMHOCTTa Ha UHBeCcTMUwWATa B dajdeHa UeHHa
KHUra nopaaW W3MEeHeHWe Ha HMBOTO Ha JIMXBEHWTE MPOUEHTH. YnpasnsgsawoTo
LPYXeCcTBO W3MepBa JINXBEHUS PWUCK, 4YPe3 W3YUCNABAHETO Ha AlopauusA. Y[ wu3nonssa
MeToda Ha MoauduuMpaHaTa Atopauus, 3a Aa U3MepW JIMXBEHWS PUCK, CBBP3aH C BCAKa
LEeHHa KHWra, basuMpaHa Ha JIMXBEH MPOLEHT KaTo obsuraunun, JUXBEHU Cyanw, droubpen,
fasvpaHu Ha NWXBEHW MpOLeHTH, u dloubpcn, 6asupaHn Ha obnuraumn. Y[ npunara
KpaTKOCpo4Ha W AbAroCpoYHa CTpaTerns 3a YrNpas/ieHWe Ha JIMXBEHUA  puck.
[bnrocpoyHaTa CTpaTerus 3a yrnpasfeHWe Ha JINXBEHWA pUCK BKJIKOYBA ONpeaensHe Ha
LeneBn CTOMHOCTW Ha UYyBCTBUTENIHOCTTa Ha nopTdeina KbM WU3MEHEHWETO Ha HWUBOTO Ha
ANXBEHUTE MPOLEHTU, CbMIAcHO WHBECTULIMOHHWTE Uenu u nonutuka Ha [0 » TEKCUM
BankaHun". KpaTkocpouHaTta cTpaTerus BKtlo4Ba execeIMU4HO ONpeje/IaHe  Ha
UYBCTBUTENHOCTTa Ha AajeHa LeHHa KHUra KbM W3MEHEHMETO Ha HWBOTO Ha JINXBeHWTE
MPOLEHTH.

6) BaNyTEH PUCK - PUCKBLT OT HaMalABaHe Ha CTOWHOCTTa Ha UHBECTULMATA B AalieHa LieHHa
KHWra WAM Oeno3wuT, AeHOMWHWPaHW BbB BajlyTa, pasanyHa oT neB M €Bpo, nopajau
W3MEHeHMe Ha Kypca Ha obMsHa Mexay Ta3Wu Bajayta v nesa unn espo. [wbirocpodHara
cTpaTerus 3a ynpas/ieHWe Ha BasfyTHWsS PUCK BK/OYBa M3MepBaHe, 4Ype3 U3MoN3BaHe Ha
WcTopuuyeckaTa BONATWIIHOCT Ha Kypca Ha CbOTBEeTHaTa BanyTa KbM fieBa WinM eBpoTo
CNpsMO HeTHaTa BajyTHa eKkcnosuuus. KpaTkocpouyHaTta cTpaTerus 3sa ynpasieHue Ha
- BanyTHWA PWUCK BKJIKOYBA clefeHe Ha e(EeKTUBHOCTTa Ha NpeanasBaHeTo OT BalyTeH pUcK
cnpamo pasnopeabute Ha MCC 39.

B) LeHOBW PWCK, CBbPp3aH C WHBECTULWMK B aKkumm unu Apyruv Asn0BM LEHHW KHWXa -
PUCKBLT OT HaMassiBaHe Ha CTOMHOCTTA Ha WHBECTUUWMATaA B dadeHa UeHHa KHura npu
HebnaronpuATHM NPOMEHW Ha HWBATa Ha nasapHWTE UEHNW.

JbnrocpoyHaTa cTpaTerus 3a yrnpasieHWe Ha LeHOBWUA PUCK BK/IOYBA!

1. oueHKa Ha npuioXuMoctTTa W edeKTUBHOCTTa Ha W3MOo/3BaHWTE METoAM  3a
M3MepBaHe Ha LUeHOBWA PUCK;

2. W3roTBsHe Ha npeafsoxeHus fo CbBeTa Ha [AWpeKTOpuTe Ha YNpaseiAaBalloTo
APYXEeCTBO MpW yCTAHOBABaHE Ha HEO6XOAMMOCT OT MPOMAHA Ha W3MON3BaHWTE METOAM 3a
W3MepBaHe Ha UeHOBUS puck. KpaTkocpodHa CTpaTerus BKIlOYBa  W3MEpPBaHe M
aHanM3MpaHe Ha MofyyYeHWTe pe3ynTati, 4Ype3 eAuH OT MPUNOXUMWUTE 3a CbOTBETHUA
rnasap Ha UeHHW KHWXa KONWYECTBEHWU METOAM:

1. VicTopuyecka BONATUAHOCT, U3MEPEHa Ype3 CTaHAapTHO OTK/IOHEHWE;

2. B-koeduuUMeHTa KbM MHAEKCUTE Ha CbOTBETHUTE Nasapw;

3. pU HEBBL3MOXHOCT 3a npunaraHe Ha Todyka 1. n 2., ynpaenasalloTo /[ApYXeCTBO
M3Mof3Ba CTAHAAPTHOTO OTK/OHEeHWe Ha u3bpaHus MHAEeKC Ha peryavpanus nasap, Ha
KOMTO Cce TbpryBaT [JdajdeHuTe akuuMu KaTo 3aMectuTten npu  UANOCTHUA aHalus  Ha
noptdeinnuTe. Tesn nokasatenun ce U34UCNABaT BEAHBX B Meceua.

F) NUKBWAEH Na3apeH pUCK — Bb3MOXHOCTTa OT 3arybu OT HanoXuTenHn npoaaxobw Ha
aKTUBW MpWU HeBNaronpuATHW MasapHW YCOBUS 3a nocpellaHe Ha Heo4akBaHO Bb3HUKHAM
KPaTKOCPOYHUW 3a4b/DKEHMA.

2. KpeAMTEH PUCK M PMCK Ha HacpeulHaTa CTpaHa - OT HaMmasnsiBaHe Ha CTOWHOCTTa Ha
MHBECTULMATA B AafeHa UeHHa KHUra rnpu HeouyakBaHu CbOUTMS OT KpeawuTeH XapakTep,
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CBbP3aHK C EMUTEHTUTE Ha LUEHHM KHWXA, HacpelHaTa CTpaxa no 60pcoBu M U3BLHGOPCOBMU
COBJIKW, KaKTO W Heo4yakBaHW cbbuTua B AbpXaBuTe, B KOWTO Te W3BLPIUBAT AciiHOCT,
YO "Texkcum AceT MeHUAKMBHT" EALl pasrnexaa Tpu OCHOBHU Buaa KpeanTeH puck:

@) KOHTPAreHTEH PUCK e PUCKBLT OT HeusmbiHeHue Ha 3aAb/KeHUsATa OT HacpelwHaTa
CTpaHa no ussbHOOpCoBM caenku. Ekcnosnumsta Ha @ KbM HacpelHaTa crpaHa no
CAesika C M3BLHOOPCOBO TLPryBaHW AepuUBATUBHM WHCTPYMEHTU MoXxe fa 6bae HamaneHa
Kato ce wusnonssa o6esneyeHne, koeTo Tps6Ba ga 6bae [OCTaTbyHO  JIMKBUAHO.
ObesneyeHneTo e NMKBUAHO, ako TO MOXe Aa 6bie NPoJaseHo Ha ueHa, KoATo e 61uM3Kka o
HEroBaTa oleHKa npean MOMeHTa Ha W3BbpLIBaHe Ha npogax6aTa.

B) ceTbnMeHT puck e puckbT, Bb3HMKBALL OT Bb3MOXHOCTTa JOroBOpHWUTE (hOHAOBE Aa He
MoNly4aT HacpelwHn napuyHWM cpeacTBa uAWM UHAHCOBM MHCTPYMEHTU OT KOHTpareHT Ha
AaTaTa Ha CeTb/IMEHT, Cfie[ KaTo Te ca U3MbAHWIM 3aab/KEHUsTa Mo AaZleHWU CAenKU KbM
TO3W KOHTpareHT. YnNpasaasBaloTO APYXECTBO n3MepBa TO3U PUCK Ypez3 CTOWHOCTTa Ha
BCUMYKN HEMpUKIOYWNAN CAGNIKW C eAHa HacpeulHa CTpaHa KaTo MPOLEHT OT CTOWHOCTTa
Ha ynpasnasaHna noptdeitn (HetHata CToilHOCT Ha AKTUBUTE Ha O®). He ce sknwousaT
CACNKUTE, CK/IIOYEHW MpU yCNoBUE Ha ceTbiMeHT DVP (goctaska cpewy nnawaHe) u Ha
nasapu ¢ QyHKUMOHWUPALY KIMPUHTOB MEXaHU3bM.

B) WHBECTMLMOHEH KpeAUTEH pUCK e PUCKBT OT HaMansiBaHe Ha CTOMHOCTTa Ha
WHBECTULMSATa B AafeHa AB/IrOBa UeHHa KHUra nopagu KpeauTHO ChbBuTUe npu eMuTeHTa
Ha TO3W WHCTpyMeHT. KpeauTHo cbbuTMe BKIOYBA 065BSBaHEe B HECbCTOSTENIHOCT,
HENMAaTeXoCnocobHOCT, CblWecTBeHa NpoMaHa B KanuTanoBaTa CTPYKTYpa, HamansiBaHe

Ha KPEeAUTHWA PEeWTHHr 1 Ap. Y[ U3BbplUBa KayecTBeH W KOIMYeCTBEH KpeauTeH aHanus
Ha 6a3ata Ha:

aa/ ®uHaHcoBUTE OTYETH Ha eMUTEeHTa;

66/ KanutanosaTa cTpykTypa Ha EMUTEHTA;

BB/ OBe3sneyeHMeTo Ha €MUCKATa, B CyYyauTe Korato eMUCHsTa e obesneueHa;
rT/ YNpaBriéHMeTo W penyTaunsTa Ha eMuTeHTa.

YNpaBnsBeawoTo ApYXecTso mnpunara KpaTkoCcpoyHa W [AbArocpodyHa cTpaTerus 3a
YNpasN€HNe Ha KpeAUTHMA PUCK U pUCKa Ha HacpellHaTa cTpaHa.

KpaTkocpoyHata cTpaterus 3a ynpasneHue Ha KPEAUTHUA PUCK U pucCKa Ha HacpelyHaTa
CTpaHa BKYBaA:

1. Tekywa w nocredsawa oueHka Ha KPEAWTHUA pPUCK Ha AbAroBuTE UHAHCOBM
WHCTPYMEHTW B nopTdelina Ha PoHAa, Ypes KaYeCcTBEH W KONMYECTBEH aHaNu3 Ha 6asaTa
Ha (UHAHCOBWTE OTYETW Ha eMUTeHTa, obesneyeHMETO Ha eMucusaTa, ynpasneHueTo u
PENyTaUMaTa Ha eMUTEHTa WM W3MON3BaHE Ha NPUCHbAEHMS My BbHLUEH KpeauTeH
PEUTUHI 33 LeNuTe Ha oueHKaTa.

2. Tekywa v nocneasalla oueHKa Ha KPeauTHMA PUCK Ha HacpelwHaTa cTpaHa Nno W3BbH-
GopcoBu caenkum nocpencTBOM kayecTBeH w KO/IMYeCTBEH aHanu3 Ha 6asaTa Ha
(PUHAHCOBUTE OTYETM HA KOHTpareHTUTe Mo U3BbH-60PCOBU CAE/KWM, NpeaoCTaBeHOTO
obesnevenne (B cnyyail Ha Hanuume Ha TakoBa), ynpaBNeHWeTo M penyTauusaTa Ha
CBOTBETHWNSA KOHTPAreHT UM U3MON3BaHE Ha MPUCLAEHUS MY BbHLIEH KPeAUTEeH PEUTUHT;

3. npocneassaHe CTOMHOCTTa M YyecToTaTa Ha HENPUKNYUNINTE CAENKW C AaaeH
KOHTpareHT;

4. eXeQHEBEH KOHTPON CNasBaHETO Ha 3aKOHOBUTE JUMUTW 338 KOHLUEHTpauuMsa KbM
KpeauTeH puck;

5. MOCTOAHHO HabnloAeHMe Ha pasBUTMETO W B3aMMOBPB3KUTE MexAy nasapute w
WKOHOMWKATa, KOETO yJiecHsiBa WAEHTUDUUMPAHETO HAa MOTEHUMANHO yBennMyaBaHe Ha
KPEAUTHUS PUCK KAKTO Ha HUBO CEKTOPM, Taka W Ha CaMOCTOSTENHA OCHOBA M dakTopuTe,
KOWTO M NpeauM3BUKBaT.

HAvnrocpoynaTa cTpaTerus 3a ynpaeneHwe Ha KpeauTHWS PUCK W pUCKa Ha HacpewHaTa
CTpaHa BKJYBa;

1. warpaxaaHe Ha ajekBaTHW CUCTEMM 3a ynpaBleHWe Ha WHopMaunsaTa, KoUTo Aa
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no3BonAaBaT hlﬂ,&HTzi(blzle,iI:a!-!e Ha KOHLUEeHTpauuu Ha KpeanTed PpUCK U PUCK Ha HacpewHaTa
CcTpaHa;

2. onpeaensHe Ha BbTPELWHU NUMUTK 38 KOHUEHTPALNS Ha KpeAnTeH PUCK, B CbOTBETCTBUE
C WHBECTULMOHHWNTE LEn ¢ nonMTUKa Ha KOoJeKTUBHaTa MHBECTULIMOHHA CXema, MNpu
Heo6XOAMMOCT W MO MPELUEeHKa Ha 3BEHOTO 32 ynpasieHue Ha pucKa;

3. mpecTpykTypupaHe Ha nopTdeina Ha ®oHaa B cayvauTe Ha yCTa@HOBEH pPUCK OT
B/lIOWaBaHe nnaTexXocnocobHocTTa Ha AaAeH €MUTEHT WIKn KOHTpPAareHT unu rpyna EeMUTEHTHU
WAW KOHTPAareHT, ycTaHOBEHA MNPEKOMepHa KOHUEHTpauus Ha KpeauTeH puck U ap.
MopTdeitnbT Ha PoHAa ce NpecTpyKTypupa no NpeanoXxeHne Ha 3BeHOTO 3a YnpasreHue Ha
pucKa, CbrnacysaHo C HanpasjeHune ,MopTHONNO MEHNAKMBHT".

3. OnepauMOHEH PUCK - TOBa € Bb3MOXHOCTTa Aa Ce peanusnpar 3arybu, CBBLp3aHu
C rpelky UAKM HeCbBBPLEHCTBa B CMCTeMaTta Ha  opraHusauns,HefoCTaTbyHO
kBanuULUMpaH nepcoHasn, HebnaronpuaTHU BbHLUHK cbbUTHA OT HedWHAHCOB XapakTep,
BKIOUMTENHO W npaBeH puck. OnepauMoHHUTE pPUCKOBE MOraT Aa 6baaT:BbTPELHN —
CBbp3aHM C opraHu3auuaTa Ha paboTata Ha YnpasnsBalloTo APYXECTBO BbB Bpb3Ka C
yNpaBNeHNeTo Ha ' KONEKTUBHWTE WHBECTULUMOHHU CXeMu W  BbHLHW=CEbP3aHN c
MaKpOMKOHOMWYECKM, MOMUTUYECKM W ApYrW (akTopu, KOWTO okaseart n/unu Morat aa
oKaXaT BAWAHME BbPXY [JeiHOCTTa Ha YNpaBAsBawoTo APYXeCTBO BbB Bpb3ka C
ynpasneHneto Ha ®oHAaa.

YynpasnfBawoTo [pyXKecTBO npunara KpaTkocpoyHa W ALATOCPOYHa  CTPATErus 3a
ynpaB/ieHne Ha ornepaLmnoHH1s PUCK, CBbP3aH C OCbLUECTBABAHETO Ha AeilHocTTa Ha PoHAaa.

OcHOBHaTa Ues Ha KpaTKocpodHaTa cTpaTerus e onpejesifiHe Ha HacoKuTe, KOUTO TpAbBa
na 6baaT cneaBaHu 3a uaeHTuduumpaHe, oueHka, HabnoaeHWe, KOHTPOs U HaMmansBaHe Ha
OMepauMoHHUS PUCK, CBbp3aH C AEMHOCTUTE Ha ®oHAa, KakTo W onpegendaHe Ha
opraHu3auMoHHaTa cTpykTypa B Y[, 3aeTa CbC Cb3A4aBAHETO W NPAaKTUHECKOTO npunaraHe
Ha cucTemaTa 3a yrnpaefieHne Ha onepauuoHHNA puck.

[unrocpoyHata cTpaTerns npeaswxaa CrefHuTe  NpuHtiunu  npu pasBUTMETO  Ha
YyrNpaBfiEHWMETO Ha ONepaunoHHNA PUCK:

1) WpeHTuduumpaHe Ha OCHOBHUTE PUCKOBU naeHTMdUKaTopyu W NpeacTtaBaHeTo UM
npesn CbeeTa Ha gupektopute Ha Y/[.

2) Cb3paBaHe Ha KapTa Ha MnpouecuTe B APYXKECTBOTO, Kakto W npasuna 3a
pasnpefesieHNeTo Ha 3adadynuTe W OTFOBOPHOCTWTE Ha 3BeHaTa NpW BCEKY eanH oT
npouecure.

3) WamepBaHe CTATMCTUYECKW Ha TOYKMTE, B KOUTO Ca KOHUEHTpUpan Hal-MHOro
cubntnd.

4) YCbBbLpLIEHCTBAHE Ha OpraHM3auvaATa, Cb3/aBalKn ACHU NpaBuna U MHCTPykUMK 38
BCEKW eMH OT npouecuTe.

5) WM3roTBAHETO Ha Mpasujia 3a CbTPYAHWYECTBO C OTpena 3a BbuTpeweH oaut Ha Y.

6) OnpeaensHe Ha CyXuUTenuTe, KOUTO Lie Ca OTrOBOPHWU 3a CNefeHe Ha npouecuTe,
npoTMYalLM B 3BeHaTa Ha Y[, CBbp3aHu C AeiiHOCTTa Ha ®oHaa

4. JINKBUAEH PUCK — Bb3MOXHOCTTA OT 3arybu OT HasJIOKUTENHW npoaaxbu Ha aKTUBK
npu HebNaronpusTHW NasapHu YCNoBUS 3a MocpelaHe Ha Heo4aKksBaHo Bb3HUKHaNM
KPaTKOCPOYHMW 3aAbLIKEHUA Ha AOroBOpHUS (HOHA. YNPaBNEHWETO Ha NUKBUAHWUSA PUCK Ha
boHOa ce CbCTOM B aHanu3 Ha 6asa Ha MCTOPUYECKN AaHHW 3a BXOAALM U U3XO0ASLLUN
napu4HW NOTOLM, CBbP3aHW C AEWHOCTTa Ha O®. AHanW3bT CAYXW 3@ onpefensdHe Ha
MUHMManHWA npar oT Napu U NapuyHu eKBUBANEHTU B noptderina Ha doHaa.

DOHABT € ANbXEH A3 MHBECTUPA B JIMKBUAHU NMPEXBbPASEMU LUEHHU KHUXA 1 APYTH
NUKBUAHM GUWHAHCOBM aKTWBM, KakKTo v [a noAAbpXa TakaBa CTpykTypa Ha
aKTUBWTE W MacMBUTE, KOATO Aa MY MO3BOJIABa Aa WU3MbJ/IHABA BbB BCEKW MOMEHT
3aab/XKeHuaTa cu No o6paTHOTO U3KYNyBaHe Ha AfnoBeTe.

YnpaBnsasalWoTo APYXeCTBO ynpaBisBa JIMKBUAHWA PUCK Ha PoHAA MO HAa4uWH,
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KOWTO CbOTBETCTBA Ha MOAUTMKATA 2a o6paTHo U3KkynyBaHe B NpaswiaTa Ha dPoHaa,
KakTo u Ha [lpasunara 3a noAabpXave W ynpasieHWe Ha nWKBMAHOCTTA. B
Mpasunata 3a noaAbpxaHe W ynpaBfAeHue Ha JTVMKBUOHOCTTA C€ MoCoYBaT
MPUHLUUNNTE W METOAMTE Ha ynpaBfeHWe, KakTo M npasaTa u 3a0b/KEHMATaA Ha
muaTa, OTroBOPHW 3a ynpas/e€HMETO, OTYETHOCTTA WU BbTPELWHUS KOHTPON BBbPXY
NUKBUAHOCTTA.

5. PUCK OT KOHUEHTPaUMA - BbL3IMOXHOCTTA OT 3aryba nopaau HenpasuaHa
AUBEPCUDUKALMS Ha eKCMO3ULUKU KbM EMUTEHTU, rPYNKW CBbLP3aHW €MUTEHTH, €MUTEHTU OT
€ANH U Cbll WKOHOMWMYECKM OTpackn uAu reorpadcka 061acT MAM Bb3HUKHAN OT efHa u
Cblia AEMHOCT, KOETO MOXEe [a NMPWYUHM 3HAYUTENHM 3arybu, KakTo W pUCKBT, CBbP3aH C
FONIEMUA HENPEKW KPeAWTHW eKCro3uumu. 3a orpaHuyaBaHe Ha pucka oT KOHLUEeHTpauma ce
M3BbpLIBA eXeJHeBHa MpeouUEeHKa Ha aKTUBUTE, eMUCUUTE B noptdeina Ha doHaa M ce
CeAn 3a cna3BaHe Ha OorpaHWYeHUATa, 3aloXeHu B uyi. 45-49 or SOKNCANMKA wu
BbTpelHWTe npasuna.

6. CACTEMHU pUCKOBe 3aBUCST OT 0bwmnTe KonebaHUsA B MKOHOMUKATa KaTo usno. Y He
MOXE Aa BNNAE BbPXY CUCTEMHUTE PUCKOBE, HO MM OTYMUTa W Ce cbobpaszdBa c Tax.

B. CTpykTypa u opraHusaumus Ha 3BeHOTO 3a ynpasieHue Ha pucka

3BEHOTO Mo ynpaBneHne Ha PUCKa ,D,eﬁCTBa He3aBUCUMO OT APyrnte 3BeHa B
YnpaenssawoTo [JpyXecTBo, oT4YuTa ce npsKo npej ynpaBuTENHUS OpPraH U UMa cliefHuTe
byHKLMK:

1. Paspaborsa n npunara cucremara 3a ynpasneHue Ha pucka Ha Od;

2. N3nbiHABa npaBunaTa w npouesypuTe no ynpaB/ieHWe Ha pucka;

3. MsuncnsBa obuwaTa puckosa ekcnosnums Ha doHaa Haii-Manko eNH NbT AHEBHO.

4. [apaHTMpa CbOTBETCTBMETO C HOPMATUBHO onpeaeneHNTe NUMWUTKM 3@ CTOMHOCTTa Ha
obLiaTa puCcKoBa eKCMo3nuLMa U pucka Ha HacpeuwmHaTa cTpaHa.

5. KoHcyntupa :ynpasuTenHus opraH Ha YNpaenaBalloTo [APYXECTBO OTHOCHO
ONMPEAENAHETO Ha PUCKOBMUA npodun Ha Od;

6. [loknagsa pesoBHO npes ynpaBuTenHWs OpraH Ha ynpasfABallOTO APYXECcTBO WM Ha
Anuarta, OChLIECTBABALLM HAA30PHU DYHKLMM, KOTATO € NPUNOKUMO, OTHOCHO:

a) CbOTBETCTBMETO MEXAY TEKYLLOTO HMBO Ha PUCK, Ha KOETO € U3NO0XEH YyNpaBnsiBaHWUST OT
Hero O® u ogobpeHnTe puckosm npoduan Ha Tasmu cxema;

6) AnexkBaTHoCTTa U epeKTUBHOCTTA Ha npoueca 3a ynpasneHue Ha pucka U no-cneuuanHo
foKasBall Aann ca npeanpueTy noaxoAsliM KOPWUrupawn Mepku B cnyyauTe, KoraTo ca
KOHCTaTUpaHu HefocTaTbUM;

7. loknansa penoBHO npes BUCLWETO PBKOBOACTBO, NPeACTaBANKM TEKYLLOTO HUBO Ha PUCK,
Ha KOETo e uznoxeH [1® 1 3a TekylMTe WM NPeABMNKAAHU HAapyLUEHUs Ha orpaHuyeHusTa,
Kato no To3W HauMH Cce oCUrypsiBa MNPeAnpUEMaHeTO Ha HaBPEMEHHU W NOAXOASALLM
OelCcTBUSA;

8. WsBbpwsa npernea u nognomara OpraHmsaumaTa W npoueaypuTe 3a oueHKa Ha
n3BLHOOPCOBUTE AEepUBaATUBM.

YNpaBnsfBawWoTo ApyXecTBo oCUrypsiBa Ha MOCTOSHHOTO 3BEHO 3a ynpasfieHMe Ha pucka
CbOTBETHWTE MpaBOMOWMNA W AOCTBM A0 Usnata MHbOPMaLns, HEOEXOANMMU 33 U3MbLIAHEHWe
Ha ropenocoYeHnUTe PyHKLMUHN.

B. O6xBaT 1 xapakTep Ha CUCTEMUTE 3a OTHET U U3MEpBaHe Ha pucka

3BEHOTO 3@ YynpaBMneHMe Ha pucka W3roTBS OTYeTU 3a PUCKOBUTE eKCMO3ULMH,
BKJlOYBallM OUeHKa Ha OCHOBHUTe pucKoBe. MeToaWTe 3a oueHka ce cBexaaT, 6e3 ga ce
orpaHuyaear [o:

1. VicTopnyecka BONaTUIHOCT, U3MepeHa Ypes CTaHaapTHO OTK/IOHEHMKE;

2. Moguduunpana [opaums Ha MHCTPYMEHTUTE C (PUKCMpaHa 4OX0AHOCT;

3. KayecTBeH U KO/IMYECTBEH KPeAWTEH aHanu3 Ha 6a3ata Ha duHaHCOBMTE OTYeTH,
KanuTanosaTta CTPYKTypa, penyTaumsita Ha eMUTeHTa U 06e3rnevyeHneTo Ha eMmucuaTa;



4. Qusepcudukauns Ha noptdeiina u HabnoaaBaHe Ha NUMUTUATE 3@ KOHUGHTPAUNA;

. TOAUTUKWM 33 XedXupaHe Ha pucka, 4pe3 AepuBaTWBHW WHCTPYMEHTW W Herosata
peayKuMs, KaKTo NOAUTUKKUTE U noueaypuTte 3a HabnoaeHe Ha nocTofsHHaTa eheKTUBHOCT
Ha MPOLECUTE Mo XeMKupaHe 1 peayKumus Ha pucka

O6wata MonuTMKa 3a XedXupaHe W orpaHv4aBaHe BL34ENCTBMETO Ha pPUCKOBETE,
npunaraHa B [A® ,Tekcum BankaHu™ ce OCHOBaBa Ha CTPUKTHO cbbnogaBaHe Ha
paznopeabuTe, Ha HOpPMaTWBHWTE aKToBe, CTPYKTypupaHe Ha noptdeina cbobpasHo ¢
NpUHLUMNE Ha onTMManHa Jausepcudukauus. MeToanTe 3a KOHTPOA W HaManABaHE Ha
BCEKW OTAENeH PWUCK ca pasnucaHu noapobHo B lMpasunata 3a oueHka W ynpasieHne Ha
pucka 8 0.

KoM 31.12.2019 r. HAMa WHBECTULUMWU B AEPUBATUBHW WHCTPYMEHTW C Uen XelXWpaHe.

II. UHopMaumMsi OTHOCHO M3MOJI3BaHWTE MEeTOAM 3a OUEeHKa Ha BCeKU BUA PUCK,
KaKTO OnNMcCaHWe Ha CbOTBETHUTE BbTPELWIHW W BbHIHKW MoKasaTe/sn, KOWTO
ce B3eMaT npeaBWA NpW NpuaaraHeTo Ha METoAa Ha U3MepBaHe.

PuckoBuTe dakTopu, okasBalu BAUAHUE BbPXY UHBECTULMNTE, ynpaBasBaHn OT Y[ ca:

[MazapeH pucK
a) nuxBeH pUCK

YnpaBnsBalloTo APY>KeCTBO M3Mosi3Ba MeToAa Ha MoauduunpaHaTta gopauuns, 3a aa Msmepu
JINXBEHWS PWUCK, CBbp3aH C BCAKa LUEHHa KHUra, 6asupaHa Ha JIMXBEH NPOLEHT KaTto
obnuraunn, JNMXBEHW cyanu, GrYbpcH, fa3rpaHM Ha JIMXBEHW MNPOUeHTH, W droybpcH,
BazunpaHu Ha obnurauuu.

Ktm 31.12.2019 r. HAMA MHBECTUUUU B UHCTPYMEHTK HOCELLN NUXBEH pUCK.
6) BanyTeH pUcCK

YnpaenseawoTo [pyxecTBo, W3Mepsa BaNyTHWS PWUCK 3a BCAKa BanyTa, pasnuyHa ot
feB U eBpo. BanyTHWAT pUCK Ce M3MepBa Ype3 W3nosi3BaHe Ha MCTOpWUYeckaTa BoNaTUIHOCT

Ha Kypca Ha CbOTBETHaTa Banyta KbM JneBa wWIWM eBpoTo CnpaMO HeTHaTa BanyTHa
eKcnosnyns.

KM 31.12.2019 r. HAMa WHBECTULMU B MHCTPYMEHTW HOCELWW BaNyTeH PUCK.
B) LUEHOBW PUCK

YnpaensBaloTo APYXECTBO W3MepBa LUEHOBUS PpUCK Ha [®, CBbp3aH C MHBECTAUMW B
WHOMBUAYANHM aKUMKM 4Ype3 UCTOpUYEecKaTa BONATU/IHOCT Ha LeHaTa uM, U3MepeHa 4pes
CTaHAApPTHO OTK/IOHEHWE.

O6WMAT pUCK Ha mopTdeiina ce u3Mepsa 4pe3 MCTOpUYECKaTa BONATMAHOCT Ha LeHaTa Ha
NSN0BeTe, U3MepeHa Ypes CTaHAapTHO OTK/IOHeHWe. OBWNAT pUCK Ha nopTdeina Bb3nnusa Ha
4,62%.

2. KpeauTeH pUCK M PUCK Ha HacpelwHaTta cTpaHa

a) KOHTpareHTeH PWUCK
KOoHTpareHTeH pUCK € pucka OT HeM3Mb/IHEHWE Ha 3aAb/XKEHWE No AOroBOPKW OT HacpewHaTa
CTpaHa NpuW [Aero3vWpaHe Ha MNapu4HW CPeAcTBa M puUcKa OT HacpellHata cTpaHa no
W3BBHOOPCOBK CAEMKMU.



Bb3 OCHOBa Ha HanpaBeHWs npernen M OUEeHKa Ha nyBNNKyBaHUTE peryaspHU OTYETHM
AaHHW oT bBbarapcka Hapogwa Bawka (BHB), kodTo OCbUleCTBABa HaA30pHUM YHKUMK Ha
GaHKOBWTE  WMHCTUTYUMM omepupawm Ha TeputTopuaTa Ha Peny6bnuka Bwarapwus,
YNpasnisiBawoTo ApYKeCTBO oueHABa PUHAHCOBOTO ChCTOSHME Ha DaHKOBUTE WUHCTUTYUMU, B
KouTo [1® MMa OTKPUTKU AEMNO3UTH, KaTo CTaBUITHO.

Oenosut CroiiHoct | Banyta | MpoueHT
oT
AkTnBUTE
Tw Bu Air Bank EAL 37 689.12 BGN 6.77%
LleHTpanHa koonepatueHa GaHka Af 14 550.99 BGN 2.61%
BbNrapo-amepuKaHcka KpeaMTHa 6aHka Al 78 896.42 BGN 14.17%
Tn Bu Al Bask EAL 26 005.02 BGN 4.67%

6) ceTb/IMEHT puck

CeTb/IMEHT pUCK € pUCKBLT, Bb3HWKBAL, OT BL3MOXHOCTTA B3auMHWTe oHAOBE fOa He
nojy4aTt HacpelHW Napu4yHu cpeacTsa WAM (PUHAHCOBU WHCTPYMEHTM OT KOHTpareHT Ha
AaTata Ha CETb/IMEHT, cCnej KaTo Te Ca MW3MbIHUAW 3aAb/DKEHWATa No AafeHu COENKU
KbM TO3U KOHTpareHT. YMnpaBnsBawoTo APYXeCTBO W3MEpPBa TO3W pUCK 4Yype3 CTOWHOCTTa
H3 BCUYKM HEMPUKMOYWAN CAENKMU C eHa HacpellHa CTpaHa KaTo MpOLEHT OT CTOWHOCTTa
Ha ynpaBnsBaHus noptdein (HeTHata CTOMHOCT Ha AKTMBUTE Ha O®). He ce BkioysaT
CAGNKUTE CKNloYeHW npu ycioBue Ha ceTb/iMeHT DVP (aocraska cpeuty njailaHe) M Ha
nasapu ¢ QyHKUMOHUPALY KJIMPUHIOB MEXaHM3bM.

CeTb/IMEHT pUCKa KbM Kpasi Ha OTY4eTHUA nepuos e 0.00%.

B) WHBECTULMOHEH KpeaWTeH pUCK

WNHBEecTuUMOHEH KpeauTeH PUCK e PpUCKBT OT HamandeaHe Ha CTOMHOCTTa Ha

MHBECTULUNATA B AdajeHa ObJIroBa UeHHa KHura nopagn KpeaumTHO CbbuTue NpU eMUTeHTa
Ha TO3M WHCTPYMEHT.

3BEHOTO 3a ynpaB/ieHWMe Ha pucka M3BBLPLIBA KAYeCTBEH U KONMYECTBEH KpeauTeH aHanius
Ha ba3aTa Ha:

* ®WHAHCOBWTE OTYETU HA EMUTEHTA;

» KanuTtanosarta CTpyKTypa Ha eMUTeHTa;

* O6e3neyeHMeTO Ha eMUCKATA, B CIlyYauTe KOraTo eMUCUSTa e obezneveHa:
* YNpaBNeHWeTOo U penyTauusaTa Ha eMUTeHTa.

3. OnepaunoHeH

Othaen  ,¥Ynpaenexwue Ha pucka” crnegu 3a Bb3HUKBAHETO Ha puUckoBe, KouUTO 6uxa
NOB/USANN Ha HOPpManHaTa onepaTtMBHa AEWHOCT Ha APYXeCcTBOTO.

OueHka
Buaose onepaunoHeH puck

1. BeTpewHu prckose
PuUckoBe CBbLP3aHM C nepcoHana  |HUCKO HUBO
TEeXHONOrMYeH puck HMCKO HUBO
2. BoHWHM puckose
Puck Ha obkpbxaBawarta cpeaa HWCKO HUBO
PUCK 0T U3MYECKO BMELIATENCTBO [HUCKO HUBO




4. NlnksuaeH puck

Mpe3 OT4YETHWS Nepwuoa YyNnpaBNABaloTO APYXKECTBO CTPUKTHO CNEAW M3UCKBaHWATa 3a
NMKBWAHOCT W CMa3Ba NpUeTUTE Npasuia 3a NoAAbpXaHe W ynpasneHue Ha AMKBUOHOCTTA Ha
[OroBopHUa oHa.

MaTypuTeTHaTa CTPyKTypa Ha Aeno3uTute B nopTdeiina Ha poHAa N PasMep®T Ha napudHuTe
CpeacTBa, KOWTO ce NoAbpXa, ocurypsisa Aobpa NMKBUAHOCT Ha akTUBUTE Ha PoHAa.

[ Jenosut | [arta Ha CrouHocT | Banyrta | lNpoueHT oT
nagex AKTUBUTE

Tu Bu Al baHk EA 29/03/2020 37 689.12 BGN 6.77%

LleHTpanHa KoonepaTuBHa 6aHka Afl 29/03/2020 14 550.99 BGN 2.61%

Ebnrapo-aMepuKaHcka kpeautHa 6anka AL 10/01/2020 78 896.42 BGN 14.17%

Tu Bu A BaHk EAL 29/06/2020 26 005.02 BGN 4.67%

5. PUCK OT KOHUEeHTpauus

YnpaBnssalloTo  APYXKECTBO  Cleau  CTPUKTHO — WHBECTMUMOHHATa  nonutka  w
WHBECTULIMOHHUTE OrpaHNYeHns OTHOCHO NopTdeiina Ha AoroBopHUs GOHA.

CTpOroTo CrnassaHe Ha WHBECTULWOHHWTE OrpaHWyeHus He e MNo3BOJUIO NoBULLaBaHE Ha
pucka oT KoHueHTpaums. Kebm 31.12.2019 r., UHBECTUUMATA B OTAE/IEH EMWTEHT HE €
Haasuwmna 10% oT akTuemuTe Ha PoHAaa. O6WMAT AAN HA UHBECTUUMNTE B akKuuUuU C Terso
mMexay 5 u 10% ot obwaTa cyma Ha akTuBa He € HaAXBbpJvi 40% KbM paTtata Ha
M3roTBAHE Ha oT4eTa.

KiM 31.12.2019 r. KONeKTMBHaTa MHBECTULMOHHA CXeMa He e WHBecTupana:nosede ot 20
Ha CTO OT aKTMBUTE CWM BLB BJIOTOBE B AHO /MUE, noBe4ve OT AeCeT Ha CTO OT aKuMuTe bes
npaBo Ha rnac, U3fajeHn oT e4Ho Nnue, noseye OT AeCeT Ha CTO OT obnuraymmuTe Win 4pyru
ObArOBM LIEHHM KHWXa, M34afeHu OT edHo Juue, mosedye OT ABajeceT U neTt Ha CTo OoT
ASNoBeTe Ha efHa M Cbllia KONeKTUBHa MHBECTULUOHHa CxXemMma.

KbM 31.12.2019 r. A® He e nNpeBulLMA BbTPELIHO PUCKOBWTE OrpaHWYUTENIHW nparose 3a

®oHAa, KOUTo ca Ha HMBO 99% OT OrpaHn4YeHnATa no 4. 28, an. 1 — 19 ot lNMpaesunata 3a
Puck Ha ®

6. 06U puck Ha nopTdeina

O6WMAT PUCK Ha nopTdeina ce usMepsa 4Ypes WCTOpWYeckaTta BONATWIHOCT Ha LeHaTa Ha
ASN0OBeTe, U3MepeHa Ypes3 CTaHAapTHO OTKJIOHEHME.

O6WMAT pUCK Ha nopTdeiina Bb3nu3a Ha 4,62%.

OGmaTa puvcKkoBa ekcnosnunsa Ha doHaa ce u3vucnasa No MeToda Ha noeTuTe 3a0bJ1IXKeHU4.
KoM 31.12.2019 r. Obwara puckosa ekcrnosuuns e 0.
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M3roTBua: Kupun BRagoB: .....evivineennn
PbKOBOAMTEN 3BEHO “YnpasieHue Ha pucka"

OpobpeH ¢ peweHne Ha C[ Ha
"Texcum AceT MeHUAXMBHT 'EAL
ot 30.01.2020rr.



