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MPOCTIEKT

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

» TEKCUM BAJTIKAHU”

TMN: AOTOBOPEH ®OH/A C BUCOKO HUBO HA PUCK

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

lpocnekmvm 3a nybauyHo npedaazaHe Ha O0Odnoee Ha AP ,TEKCUM BAJIKAHUN
(,MMpocnekma*“) cbObPICa UHPOPMAUUAMA HEObX00UMA HO UHBECMuUmMopume 3d U38bpUIBAHEMO Ha
UHGOPMUPAHA NpeyeHKa Ha npedadzaHama UHBeCmuUyus, BK/AYUMEnHO puckoseme, C8bpP3aHU C
Hes u puckosus npogun Ha PoHOa. [Mpocnekmbvm CbOBPHA U UHPOPMAUUA 3ad Kamezopuume
akmusu, 8 koumo ®oHAvmM Mmoxce da uHsecmupa. lNpasunama Ha fozosopHua ®oHO ca HepaszdesnHa
yacm om mo3u lpocrnexkm.

MHeecmumopume mpabsa 0a pa3zyumam camo HA UHPOPMAayUsma, Koamo ce CbObpHa 8
Mpocnekma. Ynpasaaeawio opyrecmeo ,Tekcum Acem MeHudmmbvHm“ EAL He e omopu3supan
HUKoe nuuye 0a npedocmass Kakeamo (i 0a e uHgopmauyus uau 0a npasu Kakeumo u 0a e
npedcmassHuUsA, pa3nu4yHU om cv0bprauwume ce 8 lMpocnekma u lMpasunama Ha @oHOa. B uHmepec
Ha uHeecmumopume e 0a ce 3anosHasm c [lpocnekma, npedu Aa e3emam peweHue Od
uHeecmupam 8 0ano0eeme Ha [Jo2oeopHusa PoHO.

Ynpaenasawo Opywecmso ,Tekcum Acem  MeHudowxmvHm”  EAZl  uHgpopmupa
rnomeHyuaaHUMe UHBECMUMOPU, 4Ye UHBEeCMUPAHEemMo 8 O0A708e, BKMAYUmMesnHo u3dadeHu om
002080pHU hoHOOBE, KOUMO U3KYnys8am obpamHo 0s708eme Cu, e C8bP3AHO C orpedesneHu pucKose,
C8bP3aHU ¢ OelIHocmma Ha 002080pHUSA hoHO. Bx. ,Puckos rnpogun u puckosu pakmopu” Ha cmp.
43 - 48 om [pocriekma, cbObPHAUWU OCHOBHUME PUCKOBe, crieyuguyHU 3a (poHOa U Hezosume
dsanose. CmoliHocmma Ha 0fn08eme U 00x00bMm O0mM MAX Moxe 0a Ce MOHUXAm, Kamo He ce
2apaHmMupam ne4yanbu 3a UHeeCmMuUmMopume U cblyecmasysa puck 0d He CU 8b3CMAHOB8AM MbAHUSA
pasmep Ha eno0xeHUmMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AupekTopuTe Ha Ynpasnasawo apyxecrso ,Tekcum Acet
MeHuaMbHT” EAL] ca connaapHo OTroBOPHU 33 BpeauTe, NPUYMHEHWN OT HEBEPHM, 3abyKaaBaLLm
VAN HEMb/IHM AaHHM B NpocneKTa. JlnuaTa no 4a. 18 ot 3akoHa 3a cH4eTOBOACTBOTO HOCAT COINMAAPHA
OTFOBOPHOCT C Y/ieHoBeTe Ha CbBeTa Ha OMPEKTOPUTE Ha YNPaBAABALLOTO APYMKECTBO 33 BpeauTe,
NPUYUHEHN OT HEBEPHM, NOABEXKAALM AN HENBAHM AAaHHWU BbB PUHAHCOBUTE OTYETU HA EMUTEHTA,
a PErucTpupaHnAT oAMUTOP 3a BpeauTe, NPUUYNHEHN OT OAUTUPAHUTE OT HEro GUHAHCOBM OTYETH.

YnpasnasawoTo [pyKeCcTBO U HEFOBUTE CAYKUTENN Ca ONbKHM A3 AEWCTBAT B Hal-806bp
MHTEPEC Ha BCUYKM MNpuTexkaTtenu Ha asnose B gorosopeH ¢oHa ,TEKCUM BANNKAHWU”, kaTto ce
PBbKOBOAAT CamMoO OT TO3U MHTepec. YnpaBasagawo apyKectBo ,Tekcum AceT MeHuaKmbHT” EAL
OTroBapA npepg, nputexaTtenuTte Ha AAN0Be B 40roBOpHUA GOHA 33 BCUYKM Bpean, MPEeTbPNeHN OT TAX
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B pe3yntat OT Heusnb/IHEHUE Ha 3a4b/UKEHUNATA OT CTPAaHa Ha YNpPaBaABaAWOTO AOPYXKECTBO,
BKIKOYNTENHO OT HENb/IHO, HETOYHO U HecCcBOeBpPEeMEHHO WM3NbJ/IHEHUE, KOMATO TO CE€ AODb/XKKN Ha
NPUYUHN, 32 KOUTO APYHKECTBOTO OTroBapA.
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Kom Hacmosawus lMpocnekm 3a nybau4Ho npednazaHe Ha 0fno0ee Ha LozosopeH ®oHO ,, TEKCUM
BEAJ/IKAHN” e npunoxceH OcHoseH UHpopmayuoHeH 0oKymeHm Ha oHOa.

UHPopmauma 3a MACTOTO, BpeMeTo U HauuHa, NO KOUTO MHBECTUTOpUTE MOrat Aa nojayyar
6e3nn1aTHO HaCTOAWMA NPOCNEKT U npasBusaTta Ha POHAA, KAaKTO M AA NOAy4vaT AONbJAHUTENHA
MHpopmaumua 3a [forosopeH ®oHg ,TEKCUM BAJIKAHU”, npu nouckBaHe OT cTpaHa Ha
MHBECTUTOPUTE, 3anucBalM AAN0BE, BKAIOUUTENHO agapec, TenedpoH, paboTHO Bpeme M auue 3a
KOHTaKTU Ha YNPaBAABaLLOTO APYXeCTBO, Ca MOCOYEHU B NPOCNEKTa.

UHBecTUTOPUTE, NPOABUIM MHTEPEC KbM npegsiaraHuTe AAn0Be, 06eKT Ha HacToAl,aTa emucus,
moraT ga noay4yat uHbopmaumsa M 6e3nnaTHO Konue Ha NPOCMeKTa, NpaBuaaTa Ha [0rOBOPHUA
doHa, 1 ocHoBHUA MHPOPMaLMOHEH AOKYMEHT Ha ®PoHAA Bceku paborteH aeH ot 10.00 go 16.00
yaca Ha agpec:

B oduca Ha ynpaBasasallo gpyxKecrso , Tekcum AceT MeHngxmbuHT” EALL:

rp. Codums,

6yn. ,Toaop AnekcaHgpos” No 117,

Ten. +359 2 903 56 60

Jlnue 3a KOHTaKT: Bacun HUKonaes Bbakos

MpocneKTbT M NMpaBunarta Ha PoHAa ca AocTbNHU HA UHTepHeT agpec:

www.texim-am.bg
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U3rnoJ/13BAHU AEPUHULIUN U CBKPALLIEHUA

ﬂ,ed)MHMLI,MVITe N CbKpaWweHnATa, NOCOYEHN B HACTOALWLMNA pa3gen ce n3non3Bart 4ecTto B I'IpocneKTa.
Hsikom oT TAX ca 06ICHEHM U HA CbOTBETHUTE MECTa B I'IpocneKTa.

30KUCANKU e 3akoH 3a [AgelHoOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHU CXEMU U HaA
apyru npeanpuaTua 3a KOJNIEKTUBHO
MHBECTMpPaHe.

3MMNUK e 3akoH 3a nyb6an4yHOTO NpednaraHe Ha
LLeHHW KHUXKA.

3NM®N e 3aKkoH 3a nasapute Ha ¢GUHAHCOBMU
MHCTPYMEHTMW.

3KMO e 3aKoH 3a KOpPNOpaTUBHOTO MNOAOXOAHO
obnaraHe.

3040®PN1 e 3aKoH 33 AaHbUUTE BbPXY AoXOoAuTe
Ha dm3mnyeckuTe nmua.

Hapegb6a Ne 44 e Hapepba No 44 ot 20
okTomBpM 2011 r. 32 W3UCKBAHMATA KbM
OENHOCTTa Ha KONEKTUBHUTE WHBECTULMOHHMU
cXemu, ynpasnsasawmte OPYXecTBa,
HaUWOHANHUTE  WMHBECTULUMOHHM  GOHAOBE,
aNTEepPHAaTUBHUTE WHBECTULMOHHM QOHO0BE W
nmuara, ynpasnasaLum anTepHaTUBHMU
WHBECTULMOHHN POoHO0BE.

K®H nan Komucuara e Komncua 3a ¢puHaHcoB
Haa3op.

3amecTtHuK-npeaceaaten Ha KOH e 3amecTHUK-
npeacenarten, pbkoBoael ynpasaenue ,,Hagsop
Ha MHBECTUUMOHHaTa genHocT” npu Komucus 3a
¢dMHaHCOB Hagzop.

doHpga wan poroBopHUsa POHA € A0roBopeH
¢oHg ,, TEKCMM BANTKAHW”, opraHusmpaH w
ynpasnsgaH ot Y[ ,Tekcum AceT MeHUgHRMBbHT”
EAL.

Denosutap e 6aHka wam WM, ¢ KoAaTo
YnpasnABalo APYXKECTBO € CKAKYUA0 A0roBop
32 [OenosuTapHM ycayru Mo OTHOWeHWe Ha
[OroBOpHUS POHZ (33 CbXpaHEHME Ha aKTUBU U
W3BbPLUBAHE Ha NALLAHMA).

PaboteH peH e [JeHAT, KOWTO e paboTeH 3a
oducute (,rvwetaTta”), KbaeTto ce npogasaT M
W3KynysaT 0bpaTHO gsanose Ha PoHAa.

AKUMM Ca UEHHW KHUXKA, JaBaly nNpasBo Ha
coOCTBEHOCT Ha onpegeneH pAan oOT ejHa
KOMMNaHWA, NPaBo Ha rnac B obLWoTo cbbpaHue,
NpaBo Ha AMBUAEHT N IMKBUAALMOHEH AAN.

[AvBepcrudukauma e MHBECTULMOHHA CTpaTerna 3a
HamansBaHe Ha pvcKa nocpeacTsom
WMHBECTUPAHETO B PasANYHK KaTeropumu
WMHBECTUUMM:  aKuuK, obaurauym, U T.H,
BKJ/IIOYUTENIHO B LEHHW KHUXKa OT eAHa KaTeropus,
M34afeHN OT PasIMYHU EMUTEHTU U OT PasINYHK
ObpyKasu.

®UHAHCOBM MHCTPYMEHTM Ca UEHHW KHUXKa,
WMHCTPYMEHTM Ha MNapuyHWA nasap, AA10Be Ha
NPeanpuaTMs 33 KOJIEKTUBHO  MHBECTMPaHE,
[O0roBOPUY 3a Pas/IKK, OEPUBATUBHM 4OrOBOPU U
APpYrv AepUBaTUBHU MHCTPYMEHTMU.
MpexBbpaseMu LLeHHU KHUXKA ca:

a) aKUMM B OPYXKECTBA W APYrU LLEHHM KHUMKA,
€KBWMBANIEHTHM Ha aKLMMK;

6) obanraummn u apyrn Gopmm Ha CEKIOPUTUUPAH
ObAr (AbArOBU LEHHU KHUMKA);

B) APYrM MNPEXBbPAAEMM LUEHHW KHUMXKA, KOWUTO
[aBaT NpaBo 3a NpuAobMBaHe Ha MpPexBbpaseMu
LUEHHW KHWMKA Ype3 3anmMcBaHe MW U3BbPLUBAHE
Ha 3amsHa.

ObnroBn ULeHHU KHUXKA ca obauraumm uaum
Apyrn nogobHU UeHHU KHUXKa (duHaHcoBM
WMHCTPYMEHTM), Bb3HMKHAAM B pe3yaTaT Ha
NpefoCcTaBeH 3aeM OT MpUTEXKaTeNs Ha KHUKaTa
Ha TEXHUS EMUTEHT.

EMUTEHT e N1LeTo, U34aN0 LEHHUTE KHUXKA U

KOETO € 33af4b/KeHO Mo TAX  KbMm
NpUTEXaTeNNTe Ha KHUKaTa.
MHCTPYMEHTM Ha napuyHMA nasap ca

MHCTPYMEHTKN, KOUTO 06MYaiiHO ce Tbpryear

Ha MapuyHMA Nasap KaTto KpPaATKOCPOYHM
ObPXKABHU  LEHHM  KHUXKA  (CbKPOBULLHM
6oHoBE), AEeN03UTHU cepTndunkatu n

TbProBCKU LEHHU KHUXKA, C U3KAKYEHUEe Ha
NNATEXHU UHCTPYMEHTU, KOUTO Ca NIMKBUAHU
M YMATO CTOMHOCT MOXe fa bbae onpeaeneHa
TOYHO MO BCAKO Bpeme.

AbpXXaBHM UeHHM KHuXKa wam AOUK ca
ObnroBn  UEeHHM  KHUXKa, U3[aBaHW U
rapaHTUpPaHU OT CbOTBETHATa AbPXKaBa.
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[JepuBaTUBHMU MHCTPYMEHTU, HapUyaHW oule
NPOU3BOAHM LEHHW KHUXKA, Ca MHCTPYMEHTH,
YMATO CTOMHOCT 3aBUCK OT CTOWHOCTTA W
AMHaMUKaTa Ha Apyra UeHHa KHWra, uHAEeKC
UAn uHsectuuma (6asos aktme). OcobeHocT B
TbproBuaTa c nogobeH TUN UHCTPYMEHTH €, Ye
Te ce TbpryBaT Ha MPUHLUMNA Ha MapXuH
TbProBMATa, KOETO onpeaena BUCOKa Hopma
Ha /IMBBLPMAXK HA KanuTasa M CbOTBETHO
BMCOKA  CTenmeH Ha  W310)KEeHOCT  oT
KonebaHuaTa Ha ueHuTe. WM3nonseaT ce
OCHOBHO 3a nMpoBe)KAaHe Ha pAgBa Tuna
CTpaTeruu - 3alWMTHa U CNeKyaaTUMBHa.
MnoteuHn obauraumm ca AbATOBU LEHHMU
KHW)Ka, n3gaBaHM oT BaHKa u obesneyeHun c
eaHa WAW NoBedvye MMNOTEKM MO OTMycHaTM OT
HaHKaTa MNOTEYHM KpeauTu.

KopnopaTusHu o6auraumm - 4bAroBu LEeHHU
KHUXKa, eMUTUPaHM OT  aKUMOHEepHHU
ApyXecTBa 3a HabupaHe Ha obopoTeH KanuTan
1/ NN NHBECTULMOHEH pecypc.

O6LWMHCKN 06AMraumum - AbATOBU LEHHU KHUMKA,
u3gaBaHM oOT o06wmMHM (MecTHM BfacTn) 3a
dUHaHCUpaHe Ha cobCTBeHW 3ab/KeHua 1/ unm
WMHBECTULIMOHHM NPOEKTW.

LLeHHN KHuXa ¢ puUKcUpaHa AOXOOHOCT ca
LEeHHW KHUXa M NpuBUNErMpoBaHU AAN0Be,
no KOWUTO ce 3annawa npeasapuUTenHo
dUKCUpaH naun naaBaly 4OXOA.

XepgupaHe e cTpaTterva 3a eJIMMUHUPaHe
(HeyTpanusmpaHe) Ha MHBECTULMOHHUA PUCK.
YecTo ce ocHOBaBa Ha CAE/KU C AepPUBaTH.

PerynupaH nasap no cmmcbna Ha 4n. 152 ot

3Non e MHOroCTpaHHa CUCTEMA,
opraHuMsupaHa u/unuM  ynpasnsasaHa  oOT
nasapeH onepatop, KOATO Cpewa uau

CbaelcTBa 3a CpewaHeTo Ha MHTepecuTe 3a
NOKynka W npogaxba Ha ¢uHaAHCOBMU
MHCTPYMEHTU Ha MHOXECTBO TPeTU CTpaHu
ypes cucTemaTa U B CbOTBETCTBUE C HEMHUTE
HeAUCKPEeUNOHHU npasuiaa no HaA4YuH,
pe3ynTatbT OT KOWTO € CK/YBaAaHEeTO Ha
OOroBop BbBB BPb3Ka €  ¢MHAHCOBMUTE
MHCTPYMEHTH, AONyCcHAaTU [0 Tbprosua
Cbr/1aCHO HeWHUTEe npasuna U/Uam cucremu,
JINUEH3UpaHa U PyHKUMOHMpPALLA PeaoBHO B
CbOTBETCTBME C M3UCKBAHMATA Ha 3PN nu
aKTOBeTe NO NpuaaraHeTo my.

Apyr peryanpaH nasap e peryavpaH nasap,
pa3anMyeH oT To3M no ua. 152 ot 3MPYU,
OYHKUMOHMpPALW,  pefoBHO, npusHat U
ny6AMYHO AOCTbNEH.

ObprKaBa uneHKa e AbprKaBa, 4Y/neHKa Ha
EBponelickna cbl3, WAM gpyra AObprKasa,
npuHagnexauia KbM EBponeiickoTo
MKOHOMMWYECKO MNPOCTPAHCTBO.

TpeTa AbpKaBa e Abp)KaBa, KOATO He e
ObprKaBa 4Y/neHKa, KaKTo e onpegeneHa no-
rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaensseawjo dpyxcecmeo
Avpixcasa yneHKa no npousxood
JdorosopeH ¢oHA ,Tekcum bankaHn” U ynpaBAABaWOTO Apy*KecTBo ,Tekcum Acet
MeHngxMmbHT” EALl, KoeTo opraHu3supa u ynpasnasa ®oHaa, ca ¢ npousxon Penybauka
bbarapua.
HaumeHosaHue, npasHo-op2aHU3ayUoOHHaA (hopma, cedanuwie U aopec Ha ynpassneHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codusa, byn.

,Togop  AnekcaHgpos” No 117, TenedoH: +359 2903 56 40, e-mail:
asset.management@teximbank.bg, nHTEepHET cTpaHnLa www.texim-am.bg.

Pezucmpayus. Cpok Ha yypedsasaHe

,Tekcum Acet MeHuambHT” EAL, e peructpupaHo Ha 09.02.2006 r. u e BNMCaHO B
Perncrtbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onmca Ha CoOPUINCKM rpacCKuM Cba, U € BNUCAHO B TbProBCKUA PErncTbp KbM AreHumATta
no snuceaHmATa ¢ EMK 175027521.

LpyXecTBOTO e yuypeeHo 3a HeonpeaeneH CPokK.

,Tekcum AceT MeHnaXmbHT” EALl € nonyynio NMuUeH3 3a M3BbpLIBaHe Ha AEMHOCT KaTo
ynpasnaBawo ApyxectBo ¢ Pewenne No79-Y[ ot 1 despyapu 2006 r., JIMLEH3 Ne 10-
Y[1/07.02.2006 r., HoB JIMLIEH3 Ne 62-Y/[1/16.09.2019 r. Ha KomucuATa 3a pUHAHCOB HaA30p.

3anucaH u eHeceH Kanuman

KanutansbT Ha YNpaBnAaBawoTO APYKECTBO € MU3LUAN0 BHECeH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, MOUMEHHU, BE3HANUYHU
aKLMKW, C NpaBO Ha eauH rnac BCAKa M HOMMHaNHa ctonHoct 1 000 (xmnaga) nesa.

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

Apyau ynpaenssaHu om Y[ ,Tekcum Acem MeHudwmovHm* EA/Ll KonekmueHu
UHBECMUYUOHHU cxemu

O® ,Tekcum KoHcepBaTnseH ¢oHAa” - Pelwnernne Ne 1028-® ot 17.10.2006 r. Ha KomucusaTa
3a GMHaHCOB Haa30p;
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O® ,Tekcum Bbarapua” - PeweHne No 1029-A® ot 17.10.2006 r. Ha KomwucuaATta 3a
®uHaHcos Hagsop;

O® , Tekcum KomoauTtn CtpaTtegmn” - Pewenne No 238-A® ot 31.03.2011 r. Ha KomucusTa
3a pUHaHCOB Haa3op.

YneHose Ha Cbeema Ha dupekmopume Ha Y[ ,,Tekcum Acem MeHuoxmoHm” ALl
Urnunka Oumutposa JlorodpetoBa — Npencenaren Ha CobBeTa Ha UpeKTopuUTe;
Bacun Hukonaes BbAKoOB — M3nbaHUTENIEH ANPEKTOP;

EsreHn Kpacumupos HepeB — N3nbaHUTeNeH gUpeKTop;

Kupun llogmunos Bnapos — YieH Ha CbBeTa Ha AUpPEKTOPUTE;

Bnagumup EsreHnes bankaHaxKues — YneH Ha CbBeTa Ha AupeKTopuTe.

OcHogHu deliHocmu Ha YneHoseme Ha Cbeema Ha Aupekmopume u3evH ynpaenasauomo
dpymecmeo, Koumo ca om 3Ha4YeHue 3a Heeo

Urnnka Aumutposa JlorodeTtosa — Mpeaceaaten Ha YnpasutenHua CbeeT Ha ,Tekcum baHK”
AL

Bacun Hukonaes Bbsikos — [inpektop anpekuma ,YactHo 6aHkupaHe” B, Tekcum baHk” A/l
Kupun loamunos Bnagos — pvkosoauten ,KpeanteH puck” B ,, Tekcum bank” A/L.

EsreHn Kpacumupos Hepes — YneH Ha CbBeTa Ha gupektopute Ha ,bynrap Yex UHBecT
Xonguur” A, YneH Ha CbBeTa Ha AUPEKTOPUTE HA MHBECTULMOHEH nocpedHuk ,ABC
®uHanc” AL, MNpeactaButen Ha bbarapcka acoumauma Ha ynpasBAABaLLMTE APYMKeCTBa B
CbBeTa Ha gupekTopuTe Ha apyxectso ,, MO Pactex” AL

Bnagmumup EBreHneB bankaHaKMEB — OPUCKOHCYANT B ,, Tekcum banKk” ALl.

YnpasnasawoTo [py)KecTBO € ASbXKHO Aa OpraHuM3vpa M ynpaBasBa AeMHOCTTa Ha
HJoroBopHua ®oHA KaTo KM3BbpWBaA HabupaHe Ha MapuMyHM CcpeacTBa 4ypes nybanMYHO
npegnaraHe Ha asnose (npoaarkba Ha AAn0Be) M MHBECTUPaHE Ha HabpaHWUTe NapuU4YHK
CpeacTBa B NPEXBbPAAEMU LEHHW KHUXKA U APYrY ANKBUAHM GUHAHCOBM aKTMBM Mo Y. 38
30KNCONKU n obpatHO M3KynyBaHe Ha asnosBe Ha ®PoHAaa. PyHKUMMTE HA YNPaBAABaLLOTO
LOpyKecTBO MO WM3NbAHEHWE HA WHBECTUUMOHHATA NOAUTUKA Ha [orosBopHua OdoHg,
BK/HOYBAT aHaNM3 Ha PUHAHCOBUTE UHCTPYMEHTU, dopmMmUupaHe Ha nopTdenn oT pUHaHCOBM
WHCTPYMEHTM UM OUEHKa Ha HeroBaTa e(eKTUBHOCT, KOpUrMpaHe Ha nopTdeiina u
M34YncnABaHe Ha MOCTUrHaTaTa AOXOAHOCT, B3eMaHe Ha MHBECTULUMOHHW pelleHna WU
nojaBaHe Ha HapeXAaHuA 3a TAXHOTO M3NbJIHEHWE HA WMHBECTULMOHHMA MOCPEAHMUK,
YNBAHOMOUWLEH Aa MM M3NbaHABA. MHBECTUUMOHHUTE peleHMA OTHOCHO MHBECTMPAHE Ha
aKTMBMTE (B TOBA 4YMCNO NAPUYHU CpeacTBa) — COOCTBEHOCT Ha AoroBopHua ¢GOHA U
CK/IIOYBAHETO Ha CAENKM C OUMHAHCOBU MHCTPYMEHTW, Ce B3emMaT OT WMHBECTUUMOHHMA
KOHCYNITQHT Ha OPYXKeCTBO U ce yTBbpKAasaT oT CbBeTa Ha [MpeKTopuTe, Npu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npegsmaeHn B 3OKUCAONMKWN w©n noa3akoHoBUTE
HOPMATMBHM aKTOBE NO NPUAAraHeTo My, KaKTO WM Te3u, NpeaBUAEHM B TO3U MPOCMEKT M B
Mpasunnata Ha AOroBopHMA GoHA;
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Mpu npoaaxkbata M 06pPaTHOTO M3KynMyBaHe Ha AAN0Be, YNPaBAABaWOTO [APYNKECTBO
M3YMCNABA €MMUCMOHHATa CTOMHOCT M LEeHaTa Ha obpaTHO WM3KynyBaHe Ha [ASN0BETe Ha
[oroBopHua ®oHA noa KOHTpona Ha [lenos3vTtapsa, BOAM CYETOBOACTBOTO, NOAAbPXKa M
CbXpaHABa OTYETHOCTTA U U3Mb/IHABA BCUYKM APYTY 3a4b/IXKEHUA, CBbP3aHM C yNpaBAeHUETo
Ha ®oHaa. YnpasnasawoTo [pyKecTBo ynpaBasaBa peKkaamHaTa U MapKeTMHIoBa AeNHOCT Ha
doHaa M U3BLPLWIBA UM BCUYKU APYrM AEUHOCTU, HeobxoAMMM 3a 3aKOHOCHbOOPa3HOTO
bYHKUMOHMpPaHe M npekpaTaBaHe Ha ®oHaa.

UHdopmayua OMHOCHO aKmyanaHama noAUMUKA 30 6b3HazpaxcdeHusma Ha
ynpasnsaeaujo opyxecmeo Tekcum Acem MeHuoxmvHm EA/L]

YNpaBnABawoTO APYXKECTBO Mpuema v npunara nNoJIMTUKA 3a Bb3HarpaxaeHuAta C uen
onpegenAHe Ha NpuHUMNUTE 33 GOpmMMpaHe HA Bb3HarpaxkaeHusata B Y[, Tekcum Acet
MeHngMbHT EALl, KOATO 06XBalia BCUYKM GOPMM Ha Bb3HArpaXk4eHuA, KaTo 3anaatm wm
ApyrM  GUHAHCOBM U/MAM  MaTepuanHU CTUMYAM, BKAOYMTENHO obnarn, CBbp3aHU C
[06POBONHO NEHCMOHHO M/WUNM 34PABHO OCUTYpPABAHE.

Bb3HarpaxaeHnata B YNpasBnABaLLOTO APYXKECTBO Ce onpeaenat Mo HayuH, KOWMTO
cboTBeTcTBa Ha cTpateruaAta (MpaBuaHUKa Ha Tekcum AceT MeHunakmbHT EAL, apyrute
npasuna M NOJAUTUKK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbArOCPOYHUTE
MHTepecn Ha Tekcum AceT MeHMaKMbHT EAL, M KOMTO CbOTBETCTBA W Hacbp4asa
6naropasymHOTO M ePEeKTUBHO ynpaBJeHUE Ha PUCKA U O3 He CTUMY/AMpa NOeMaHeTo Ha
pUCKOBe, HaABMLIABaLM MPUEMIMBOTO HUBO.

Bb3HarpaxaeHuaTa mMoraT Aa BKAKOYBAT MOCTOSHHO M MPOMEHAMBO Bb3HArpaxKaeHwue.
MPOMEeHNANBOTO Bb3HArpaxaeHne e eNemeHT oT o6LWOoTO Bb3HarpaxkaeHne nos ¢opmata Ha
npemumn, 6oHycun, obnarm, CBbP3aHU C MEHCUOHUPAHE, U APYTN MATEPUATHN CTUMYJIU, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUM 3a OLEeHKa Ha U3Nb/IHEHMETO Ha AelHOCTTa.

Korato Bb3HArpaxXgeHNMeTo BK/AKOYBA MNOCTOAHHO WU NPOMEH/NINBO Bb3HArpaxXKgeHue,
NMPOMEH/ZIMBOTO Bb3HArpaxKgeHme He moxke Aa 6'b,£l,e noseve oT 30% ot OGLLI,VIFI pasmep Ha
Bb3HarpaxkgeHueto. ToBa CbOTHOWEHME MeXAYy NOCTOAHHOTO U NPOMEHAMNBOTO
Bb3HaArpaxgeHue ce npunnara 3a BCU4KMN KaTteropmnmn nepcoHan.

He ce onpegensa v wu3nnawa nNPOMEH/NMBO Bb3HarpaXgeHue, Korato Mma pPUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAEeKBAaTHOCT M JIMKBUOHOCTTA Ha
APYXKECTBOTO WAWM € HaAWULe 3HaAuyMTe/IHO BJ/ioWaBaHe Ha (PUHAHCOBOTO CbCTOAHME Ha
[PYKECTBOTO, OCOBEHO B C/y4amTe, KOrato B pe3ynTaTa Ha TOBA MOXKe Ja Ce OYaKBa
npekpaTaABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa roguHa ce M3nnalia NPOMEH/IMBO Bb3HarpaxgeHve B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO roAMILIHO Bb3HArparkaeHue, He nNo-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHue ce pascpoyBa 3a Nepmnos ¢ MMHUMANHA NPOABAKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LUK/, ECTECTBOTO HA AEeMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO M OT A/TbKHOCTTA Ha CbOTBETHUA CAYKUTEN.
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Nnuyata TpsabBa Aa BbpHAT M3LANO0 MW OTYACTU NPOMEHANBOTO Bb3HarpaxaeHue, nsnnaTeHo
Ha OCHOBaHWe AaHHW, KOUTO BMOC/IEACTBME Ca Ce OKasanu NnorpelHn uam nogsexxgawm. B
peleHneTo Ha CbOTBETHUTE OpraHM Ha [APYXKEeCTBOTO, B YMWATO nNpaBomolmA e
onpefeniHeTo Ha NPOMEH/NMBO Bb3HarpaKAeHWe 3aAb/KUTENHO ce  npeaBukaat
OTMEHUTE/IHU YCN0BMA, KOUTO Aa rapaHTUPAT BPbLLAHETO Ha NPOMEH/INBO Bb3HarpakaeHue.

MpefocTaBAHETO HA  Pa3CpPoOYEeHO MNPOMEHAMBO  Bb3HarpaxAeHue ce  U3BbpLBa
NPOMOPLMOHANHO WKW 4Ype3 MOCTeNneHHO HapacTBaHe Mnpe3 nepuoga Ha pasCcpoYBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaXkAeHMeTo MOXKe Aa Ce CbCTOM OT aKuMW, onuuu, napu uam
Apyrn cpeacTtsa. KputepuuTe 3a oueHKa Ha bbaewmte pesyntatv, ¢ KOMTO e obBbp3aHa
OT/IOXEeHaTa 4YacT, ce onpeAensaT B peweHUeTo Ha CbOTBETHUTE OPraHn Ha ApPYMKeCTBOTO, B
YMATO NPaBOMOLLMA € onpeaensdHeTo Ha MPOMEH/IMBO Bb3HarparkaeHuve u Tpabsa Aa
NMo3BO/IABAT KOPUTMPAHE Ha pa3mepa M cbobpasHO TEKYLLUTE U ObAELINTE PUCKOBE.

MpomeHANBOTO Bb3HarpaxkaeHue ce 068bp3Ba € pe3ynTaT OT AeNHOCTTa Ype3 KombuHauua
OT OLEeHKMTe 3a paboTata Ha AMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum Acet
MeHUAKMBHT EALL KaTO YyNpaBAsABaLLO APYKECTBO U Ha YNPABAABAHUTE OT HEFO KONIEKTUBHU
WU UHAMBUAYANHU nopTdennu.

OueHKkarta 3a paboTaTa Ha IMLETO ce OCHOBaBa Ha PUHAHCOBM U HEDUHAHCOBM NOKasaTen.

OugeHKMTEe 06XBalLaT Nepuos OT HAKONIKO TFOAMHM, TaKa 4Ye OUEHDBbYHMAT npouec Aa ce
OCHOBaBa Ha Ab/ITOCPOYHOTO U3MbJAHEHME Ha AEMHOCTTa U M3NNAWAHETO Ha NPOMEHAMBUTE
Bb3HarparkAeHUA Aa e pasnpenesieHo 3a nepuog, OTYMTall, MKOHOMWYECKUA UMKDBA WU
noetnte oT Tekcnum AceT MeHUaXMbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AEWHOCTTa, M3MN0A3BaHa NpU GOPMMPAHETO HA NMPOMEHNBUTE
Bb3HarpaXkAeHuA M TAXHOTO pasnpeaenieHne, Tpabsa Aa B3emMa NpenBuA BCUYKKU TEKYLN U
6baeLm PUCKOBE, LieHaTa Ha Kanutana U HeobxoanmaTa IMKBUAHOCT.

0O6woTo cbbpaHmne Ha Tekcum AceT MeHnaXMbHT EALl onpenena Bb3HarpaxKAeHUETO Ha
yneHoBeTe Ha CbBeTa Ha [MpPeKTopuTe, HAa KOUTO HAMA Aa 6bae Bb3/0XKEHO ynpaBAeHUETO
Ha 4pY*ecTBOTO.

CobBeTbT Ha [AupeKTopute Ha Tekecmm AceT MeHnaxmbHT EALL onpegena Bb3HarparkaeHneTo
Ha yneHoBeTe Ha CobBeTa Ha [MpeKTopuTe, Ha KOUTO € BbL3NOMKEHO YNpPaB/IeHMETO Ha
OpYXKecTBoTO.

MpomeHNnBUTE Bb3HArPaXKAEHWA HA AuuaTa, KouTo paboTAT no TpyAoB AOroBop ce
onpenenatr M u3NAaWaAT No npeueHKa Ha CbBeTa Ha AaupekTopuTe Ha Tekcmm Acet
MeHngXmbHT EALL.

MoNuTUKaTa no Bb3HArpa)kAeHuAaTa ce nyb/nKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpaBnsaBalLoTO APYKECTBO — www.texim-am.bg

Konue Ha nonuTMKaTa 3a Bb3HarpakaeHuaTta e bbae npeaocTaBeHo Ha BCEKM UHBECTUTOP
Ha XapTueH HocuTen 6e3nnaTHO NpPY NOUCKBaHeE.
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UHOOPMALINA 3A JOrOBOPHUA ®OHA

HaumeHoesaHue
JorosopeH ¢poHg, ,, Tekcum bankaHn”
PeweHue Ha KoMmnemeHMHUA 0P2aH 3a Op2aHU3UpaHe U ynpassneHue Ha PoHOa

®oHABLT e BNMcaH B pernctbpa no ua. 30, an. 1, 7. 5 ot 3akoHa 3a Komucmata 3a GMHAHCOB
Hagsop ¢ PeweHne Ne 1179 — Ad ot 29 asryct 2007 r. Ha Komucma 3a GMHAHCOB HaA30p.

Msacmo, Kbdemo moz2am da 6vdam noayyeHu npasunama Ha ®OHLAA, nepuoduyHume
omyemu u Opyaa uHgopmayusa

To3su MMpocnekt, OcHoBHMA MHPOPMALMOHEH AOKYMeHT Ha PoHaa, BCcMYKM [lpaBuna Ha
®OHOA, rogvwHUTe N MEXAUHHUTE QPUHAHCOBM OTYETM, LOKNAAM 3@ LeNHOCTTa U
OANTOPCKUTE AOKNaAM, KAKTO M  JonbaHuTenHa uHPopmauma oTHocHo DPOHIOA w
YNpaBnABaLLOTO APYKECTBO, MOraT Aa ce noay4at 6e3nnatHO Ha agpeca Ha YNpaBasaBawoTo
Aapyxectso: rp. Codusn, 6yn. ,, Togop AnekcaHapos” No 117.

menedgpoH: +359 2 903 56 40

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

MocoyeHume 0oKymeHMU u UHGhopmayusa ca 60CMBNHU U HO eIeKMPOHHA CMPAHUYad 6
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[orosopeH ¢oHpg, , Tekcum bankaHn” e KoneKTUBHA MHBECTULMOHHA CXEMA 33 MHBECTUPAHe
B MPEXBbPASEMU LLEHHM KHUXKA U APYTY IMKBUAHU GUHAHCOBU aKTUBM MO CMUCDH/IA Ha Y. 38
ot 3AKUCANKWN Ha napuyHu cpeacTtBa, HabpaHu ype3 nyb6/iMyHO npeanaraHe Ha As/10Be,
KOeTo Ce OCblecTBABAa Ha MNpUMHUMNA Ha pasnpefeneHve Ha puUCKa, OT YNpaBnABaLLO
OpYrKecTso.

doHABT ocbllecTBABA cBOATA AeMHOCT B cboTBeTcTBMEe cbCc 3AKUCANKU n noasakoHoBUTe
AKTOBE MO MpwWaraHeTo My, 3aKOHA 3a 3a4b/IKEHMATA M OOrOBOPUTE M OCTAHANOTO
NPUIOXKNUMO 3aKoHOA4aTeNCTBO Ha Penybanka bbarapus.

cDOHﬁI,'bT e obocobeHo MMyiectBo 3a KONEKTUBHO UHBECTUPaHE B MPEXBbpPAAEMU LEHHU
KHUXa U apyrn JTMKBUaHU d)MHaHCOBI/I dKTUBMK C ornen noCturaHe Ha U3NoXKeHuTe no-4ony
MHBECTUUNOHHNK LLenun.

POoHABT HE € IPUAMYECKO /IMLE U HEe MPUTEXKaBa NPABOCYOEKTHOCT, HUTO YNPaBUTENHU
OpraHu, TOM ce opraHn3npa v ynpasaasa OT YNPaBAABALLO APYMKECTBO U 3a HEro ce npuaara
pasgen XV "[pyxecTBo" OT 3aKOHA 33 3a4b/IKEHMATA U AOTOBOPMUTE, C U3K/AKOUYEHME HA Y.
359, an. 2 n 3, un. 360, 362, yn. 363, 6ykeun "B" n "r'" n un. 364, gokonkoto 8 3AKUCAMNKU
nnu B MNpasunaTta Ha fOroBopHUA GOHA He e NPeaBUAEHO APYrO.
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BcnuKkM aenctema BbB BPb3Ka C AeMHOCTTA Ha PoHpa ce ussbpwsat oT Y/, ,Tekcum Acet
MeHuaKMbHT” EAZl OT UMeTo 1 3a cMeTKa Ha DoHAa.

doHABLT e pasgeneH Ha 6e3HaNMUHM AAN0Be, KOUTO ce M3aaBaT/mpoaaBaT M WM3KynyBaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEXKATENNTE Ha AANOBE.

AaHvyeH Pexcum

To3u pazdesn uma 3a yen 0a 3aro3Hae uHeecmumopume ¢ 0aHbYyuUme, ¢ Koumo ce obaazam
neyanbama Ha [lozosopHus PoHO, KaKkmo u O0oxodume om UHBECMUPAHE 8 0As108e Hd
LlozosopeH ¢hoHO ,, Tekcum bankaHu”

B pe3stome ca npeacTaBeHM HAKOM OCHOBHWM acnekTu OT 06LMA AaHbYeH pexum Ha doHaa u
Ha MpuTe)aTenuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C AAnose Ha [oroBopeH
doHa ,Tekcum bBankaHW” cbriacHoO AencTBaWOTO KbM Aatata Ha akTyaamsauusa Ha
MpocnekTa 4aHbYHO 3aKOHOAATENCTBO. B Hal-A406bp MHTEPEC Ha NpUTEXKATeNUTE Ha AANoBe
oT ®oHAa 1 Ha BCUYKM MHBECTUTOPMU € Aa Ce KOHCYATMPAT Mo Te3n U APYrU AaHBUYHU BbNPOCK
C AAHBYHW EKCNEepPTU, BKAKYUTENHO OTHOCHO AAaHBYHUA eDEKT B KOHKPETHUTE CUTYyaLUN.

AaHvyHo 0baazaHe Ha [Jo2osopeH ¢poHO ,, TEKCUM BAJTIKAHN”
KopriopamueHo 0aHv4YHO 0bsazaHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHW CXeMM, KOUTO Ca AOoNycHatu 3a nybnvyHo npepnaraHe B
Penybnuka bbarapua no pega Ha 3OKNCAMNKW, He ce obnarat ¢ KOpNopaTMBEH AaHbK.

ObnazaHe Ha doxodume Ha nNpumexcamenume Ha 057108e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an.l, 7.3 oT 3aKoHa 3a OaHbYuUmMe 8bvpxy doxooume Ha
¢usuveckume auya (304PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) or AP Ha 344D/, caenkute,
CKNIOYEHM nNpPU  YyCNoBMATA WM MO peda Ha o6paTHO W3KynyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXEMM, KOUTO Ca AOMYCHATM 3a Ny6/AMYHO NpeasiaraHe B CTpaHaTa Wau B
Apyra [AbprKaBa - YNeHKa Ha EBponenckua Cblo3, WAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBPOMENCKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca ONpeaeneHn KaTto
Heobaraemu.

Joxoante Ha 4yKOECTpaHHU pUANYEecKM Auua (C M3KAKYEeHMEe Ha Cc/ayvyauTe, KoraTo
OMBUAEHTUTE Ce peanumsupaT OT YYKAECTPAHHOTO pPUAUYECKO Auue 4Ype3 MACTO Ha
CTOMAHCKa AeNHOCT B CTpaHaTa), Ha MECTHW HPUANYECKM NMLA, KOUTO He ca TbProBum
(BKNtOYUMTENHO Ha OOWMHM) OT AMBUAEHTU U NUKBUMAALMOHHM ASNOBe, pasnpeneneHu
(nepcoHndUUMpPaHM) OT MECTHU PUANYECKM Anua ce obnaraT ¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an.l ot 3KMNO. Kbm gatata Ha akTyanmsauma Ha [pocnekTa pasmepbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha CcTo Bbpxy OpyTHMA pasmep. Korato AMBUAEHTUTE WU
NMKBUOAUMOHHUTE AANOBE Ca pa3npeenieHn B Noa3a Ha MEeCTHO IpUaMYecKo aunue, Koeto
y4yacTBa B KanuTana Ha APYKECTBO KaTo NpeAcTaBUTE 1 Ha AbprKaBaTa, AoroBopeH ¢doHAa uam
YYXKAECTPAHHO OPUANYECKO NnLLEe, KOETO € MeCTHO inLe 3a AaHbBYHM Lenn Ha AbpiKasa -
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yneHKa Ha EBponeiickuA cblo3, AK Ha gpyra Abp)kaBa - cTpaHa no CrnopasymeHueTo 3a
EBPONENCcKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C W3K/AKOYEHME Ha C/Ay4auTe Ha CKpUTO
pasnpegeneHue Ha nedvanba, Tesn 4oxoam ca Heobnaraemm.

3a Opuanyeckmte nMua U HeNepCoOHNMOUUMPAHN OPYXKECTBA - NpUTEXATeNn Ha AAnoBe B
[0roBopHUA GOHA, AaHBYHMAT GUHAHCOB pe3ynTaT (cyetoBogHaTa nedvanba/3aryba) ce
HamanABa ¢ nedvanbarta, onpegeneHa KaTo MOJIOKUTENHATA PA3/iMKa MeXAy NpoAaKHaTa
LeHa M AOKYMEHTANIHO l0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AANOBE HA AOrOBOPHMUA GOHA
No CAENKWU, CKAKOYEHU MpPU YCNOBUATA M MO pesa Ha obpaTHO U3KyMNyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, [ONycHaTU 3a nNybanyHO npeanaraHe B CTpaHaTa MAM B gpyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, UaM B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONencKoTo MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOPUTE CiedBa Aa MMAT nNpeasua, ye
CYETOBOAHMAT (MHAHCOB pe3ynTaT ce YyBe/AMyaBa CbC 3arybaTa, onpegeneHa Kato
oTpuuaTenHaTa passiMka mexay npoaarkHaTa LeHa M AOKYMEeHTasIHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOpHMA GOHA, KOraTo CAEeNKaTa € CKAYeHa npu
ycnoBuATa M NO pega Ha obpaTHO M3KynyBaHe OT KONIEKTUBHU MHBECTULMOHHU CXEMM,
AoNycHaTM 3a nybauMyHO npepnaraHe B CTpaHaTa WAM B Apyra AbpKaBa - YNEHKA Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueTto 3a Esponerickoto
MKOHOMMYECKO npocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
U3TOYHWKA OOXO0AUTE OT pasnopersjaHe C AANOBE HA KONEKTUBHU MHBECTULIMOHHU CXemMMu
(KaKbBTO € AOrOBOPHUAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
pefa Ha 0OpPaTHO WM3KynyBaHe OT KOJMIEKTUBHU WMHBECTULMOHHM CXEMW, [OMNYyCHATU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa MAKM B Apyra Abp)KaBa - YieHKa Ha EBponenckuns cbtos,
MWAn B [AbpXKaBa - cTpaHa no CnopasymeHneto 3a EBpoONemMckoTo MKOHOMMYECKO
NPOCTPAHCTBO.

Yy)KaecTpaHHUTE nua - NpuTeXXaTenun Ha OANnoBe B AOroBOopHMA GoHA cneaBa ga umat
npeasua, Yye Korato mexay Penybauka bbarapma u cboTBeTHaTa Yy)KAa AbpiKaBa, YMeTo
MECTHO NMUe € MNOoAy4yaTenaT Ha [oxoda, Mma cKkatodeHa Cnorogba 3a u3bArsaHe Ha
OBOMHOTO AaHb4YHO obnaraHe, HelHUTe pa3nopenbwn umat npuoputeT npesd 6barapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunara Mpoueaypa 3a npunaraHe Ha cnoroaburte 3a
nsbarsaHe Ha MeXXAyHApPOAHOTO ABOMHO AaHbBYHO obnaraHe Ha JOXOoAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasagen |l ot JaHbYHO-OCUMIypUTEAHMA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacedcmseomo

CvrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbuu u makxcu (3MAT), HacneneHoTo B
CTpaHaTa MMYyLLECTBO Noa/sieXu Ha obnaraHe Mo TO3M 3aKOH B bbarapus, KakTo Korato
MMYLLLECTBOTO € MNONYyYeHO OT ObArapCKM rparKaAaHW, Taka M KoraTo € Mnojy4yeHo OT
YYXKAECTPAHHU FPAXKAAHMN.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOeTO e Hac/seamn Nno 3aKoH, 3aBelaHme Uan 3aBeT. [laHbK HE Ce AbJIKM aKO HACNEAHUKDBT e
npeXuBenuAT CbAPYr Ha Hacnegoaatens WAWM HacaegHUUM MO npaBa /uHUS be3
orpaHuyeHua. HacneacrBeHOTO MMYLLECTBO, BK/. NpaBaTa M HAMANEHO CbC 3a4bXKEeHUATA
Ha HacnegopaTena ce OUEHABA KbM MOMEHTA Ha OTKPMBaHe Ha HacneacTBOTO, KAaTo B
CNyyan, 4ye HacneACTBEHOTO MMYLLECTBO BK/IOYBA LEHHU KHUXKA, Te Cce OLeHsBaT Mo
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Bb3MOXHOCT MO nasapHa ctoMHocT. Cnen KaTo ce oueHu, HacleacTBeHaTa Maca ce pasgens
Ha HacneACTBEHMTE AANOBE, CbI/IaCHO NpaBuaaTa Ha 3aKoHa 3a Hacnedcmeomo. PasmepbT
Ha Ab/KUMMA JAaHBK Ce onpefens 3a BCEKM HaCNeAHWK MM 3aBETHUK MOOTAENHO, KaKTo
cnepga:

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

6) 3a AMuUa M3BbLH nocodyeHute B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBeH AAN Haf,
250 000 ns..

MNocoyeHUTe AaHBbYHWU CTAaBKM Ca MAKCMMaAHO gonyctummTe cbrnacHo 3MAT, KaTo BCeKu
OOWMHCKN CcbBeT onpedens ¢ Hapeaba KOHKPETHUSA pasmep, MNPUAOXKMM B AadeHaTta
obLWmHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CornacHo uyn. 32, an. 1 3MAT, geknapauma ce nogasa OT AAHBYHO 33a4b/KEHOTO Suue
(HacnegHUK wnM  3aBeTHMK) B obwMHaTa MO MNOCAEAHOTO MECTOXWUTENCTBO Ha
Hacnegopatens, a ako MOCAegHUAT € WMaN MeCTOXUTENCTBO B 4yXbMHa — no
MECTOHaxXoX4eHne Ha NO-rofiAMaTa 4acT OT MMYLLECTBOTO MYy B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CovrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHBK BbPXy CTOMHOCTTA Ha
MMYLLECTBOTO, NpMaobuto no papeHuve Manm 6e38b3Mes3gHO NPUAOOMTO NO APYr HAYMH.
[JaHbK He ce Ab/KM aKo MMYLLECTBOTO € MpMAobMTO No JapeHuMe Mexay Cbhpysun uau
POAHMHM MO MpaBa AMHUA. [JaHbKbT Ce AbMKM OT HaJAPeHMA BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLLECTBO; B C/ly4alh Ye TOBA Ca LEHHMN KHUXKA Te Ce OLUEHABAT N0 Bb3MOXHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauyucasBa BbpXy TaKa onpegenieHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTO — NpU gapeHne mexay 6paTta n cecTpu U TEXHUTE Aeua;
6) ot 3,3 00 6,6 Ha CTO — NpPUX AapPEHNE MeXKAY 1L U3BbH nocodyeHuTe B 6. ,,a”.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Aonyctumute cbranacHo 3MUAT; Bceku
ObOWMHCKN cbBeT onpegensa € Hapeaba KOHKPETHUA pa3smep, NPUNOKMM B AajeHaTa
06uwuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 49, an. 1 nun. 45 3MAT, Korato JapeHOTO MMYLLLECTBO HE € HEeABUXUM MMOT,
JAHbKLT ce 3ansala B oblKMHaTa No NOCTOAHEH aJpec, CbOTBETHO MO CeAasviie Ha
OAHDBYHO 334b/IKEHOTO nLe.

3advareHus 3a npedocmassaHe Ha UHGPOoPMaUuUs om CmMpPaHa Ha Ynpasnasawomo
dpyrecmso

YNpaBnAaBaLoTO APYKECTBO € ANbXKHO Aa NPefoCcTaBa Ha U3NBAHUTENHNA aMpeKTop Ha HAT
nHpopmauma no yn. 143H, an. 1-4 n an.2 ot JaHbYHO-OCUTYPUTENHUNA NPOLLECYANEH KOAEKC,
BKA. 33 pa3mepa Ha M3NnaTeHuTe Aoxoau OT cnectaBaHuA, Ao 30 anpwun Ha rogmHara,
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cnefBalia roavHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa obxBalla BCUYKKM AOX0O4AM OT
CnecTABaHWUSA, U3NNaTEHN Npe3 CbOTBETHATa Ka/leHA4apHa roauHa.

CyemoeodHuU damu u damu Ha pasnpedesieHue Ha 00xo0d

YNpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHMA GOHA, CbCTaBA 3a Hero
camocToATeNeH HanaHC M nopabpiKa WM CbXpaHABa OTYETHOCTTA Ha [0roBOpHUA GOHA,
BK/IIOYMTENIHO Pa3KpuMBa NpeaBuAEHUTE B HOPMATUMBHM aKTOBe MHPOPMALMA 33 AOrOBOPHMUA
GOHA, KAKTO M U3NBAHABA BCUYKM 334b/IKEHNA, KOUTO Bb3HUKBAT 33 AOroBOPHUA GOHA, BbB
BPb3Ka C TOBa. YNpaBAsBaWOTO APYKECTBO OCHLLLECTBABA KOMYHWMKaALMA C M3bpaHus
PerucTpmpaH oaMTOp Ha AOroBOpHMA GOHZA KATO NpeaocTaBs HeobxoaAMmMUTE Ha oAMTOpa
LOKYMEHTU U UHPOPMALMSA;

®duHaHcoBaTa roanHa Ha PoHaa cbBrnaga c KaneHgapHata (1 aHyapu — 31 aekemspw).
CvrnacHo 3KUCAOMNKU n Hapeaba Ne 44, YnpaBiaBalOTO APYKECTBO U3rOTBA M NpeacTaBs
Ha K®H 1 Ha obuiecTBeHoCTTa:

1. roguieH OTYeT, N3roTBEH CbI/TaCHO M3UCKBAHUATA Ha MeXayHapoaHUTEe CYHETOBOAHM
CTaHZapTH, B CpoK 90 AHM OT 3aBbpLIBAHETO HAa GMHAHCOBATA rOAMHa;

2. WecTmeceyeH OT4yeT, ob6xBalLall NbpBUTE LWECT Meceua Ha PUHAHCOBATA rOAMHA, B
cpok 30 gHM OT Kpaa Ha OTYETHUA Nnepuoa.

3. CTpykTypaTa Ha nopTtdeinsa Ha KONEeKTMBHATA WMHBECTUMLMOHHA Cxema Mo BMAOBE
AKTUBM KbM MocaegHaTa gata Ha npepxogHua mecey, fo 10-0 4MC/IO Ha CbOTBETHMA Mecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULaTa CHu.

CobrnacHo MNpaBunata Ha PoHaa, AP ,Tekcum bankaHW” He pasnpepens [0Xon MeXay
npuTeXaTennTe Ha AAN0BE; pean3npaHnTe goxoam 1 nedyanbata ot geHocTTa Ha PoHaa ce
penHBecTUpaT B Heroeata AEeMHOCT C Or/ied, HapacTBaHe HETHaTa CTOMHOCT Ha Herosute
AKTMBU B MHTEPEC HA NpUTEXKATENNUTE HA AANOBE.

Mpasunata Ha AP ,Tekcum BankaHW”, KakTo M NEPUOAMYHUTE MY OTYETM, Ca AOCTbMNHM 33
nHBecTuTopuTe Ha agpec: rp. Codus, byn. Togop AnekcaHapos No 117, KakTo U Ha UHTEPHET
CTpaHuMUaTa Ha YNpaBAABaLLOTO APYKECTBO: www.texim-am.bg.

UmeHama Ha odumopume, omzosapAwU 3a nNposepKkama U 3deepKamd Hd
cyemoeodHama uHgopmayus

»Kpoy Bbarapua Oamt” EOOL e un3bpaH 3a perncrtpmpaH oauTop, KOMTO Aa M3BbpLIM
He3aBUCUMMA GUHAHCOB OAMT Ha roAnWwHUTEe GUHaHCoBM oTyeTn 3a 2023 r. Ha D ,Tekcum
BankaHn”.

»Kpoy Bbarapua Oant ” EOO/, ¢ EUK: 203465145, e ¢ npeameT Ha AelHOCT: HesaBucum
dUHaAHCOB 0AUT Ha PUHAHCOBM OTYETM Ha NPEANPUATUA, KAKTO U KOMMNNEKCHU GUHAHCOBO —
CYETOBOAHM YCAYIM W KOHCYATALUMW, YCNYrM MO BbTPEWEH OAUT U BbTPELleH KOHTPO/,
WHBECTULMOHHO NMPOrHO3MpaHe, aHa/in3 U OLEeHKa, PUHAHCOBO OloaxKeTupaHe U aHanus,
OUEHKA W ynpaBaeHWe Ha aKTUBW, KOPMNOPATMBHO YyNpaB/eHWE, ynpaBAeHUE Ha PUCKa,
KOHTPOJINHI, ycayrn B 06/1acTTa Ha YOBELIKUTE pecypcu, obyyeHuna, pa3paboTka Ha
CTpaTerMyeckn, NpPorpamMmHn M ONepaTMBHU AOKYMEHTW, KOHCYATAHTCKWU YCAYTWU, YCAYIM B
obnactta Ha  UHPOPMAUMOHHUTE W KOMYHUKALUMOHHUTE  TEXHONOTMWU,  HayyHO-
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n3cnenoBaTesiCka wu pa330171Ha ,Cl,e[;lHOCT, dHann3, TbproBCcko nNpPeacrTraBuTenctso u
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra AeﬁHOCT, He3a6paHeHa CbC 3aKOH.

CeedeHus 3a sudoseme U OCHOBHUME Xapakmepucmuku Ha danoseme:

¢ xapakmep Ha npasomo, npedcmasaHo om dena

MmywectBoTo Ha [loroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbe PoHAa aasa
NnpaBoO Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha A0roBopHUA GoHA. B cnyyat Ha nMkBMaaums
Ha [O0roBOpHUA ¢GOHA NpUTEXKATENUTE HA LAN0BE MMAT MpPaBO Ha CbOTBETHA 4acT OT
MMYLLECTBOTO Ha ¢oHAa, n3paseHa B napun. HomumHanHaTa CTOMHOCT Ha eguH gAn Ha A0
»Tekcum BankaHn” e 100 (cto) nesa. AanoseTe Ha PoHaa ce NpmMaobMBAT NO EMUCUOHHA
CTOMHOCT, KaTo TexHMAT Opoil ce npomeHa B pe3ynTaT Ha npoaaxba wam obpaTtHo
n3KynyBaHe. [loroBopHuAT ®oHA M34aBa U M3KyNyBa 0OPATHO KaKTO Lenn AfN0Be TaKa U
YaCTUYHM, 3aKPBI/IEHN A0 YETBLPTMA 3HAK.

® xapakmepucmuku Ha 0ano0seeme. Bud Ha dan0eeme

Osanosete Ha ®oHAa ca NOUMEHHU, 6e3HaNNYHN GUHAHCOBM UHCTPYMEHTU, PETUCTPUPAHU MO
cmeTku B LleHTpaneH Aeno3utap. LeHTpanHmaTt [eno3uTap nsgasa Aen03UTapHU PasnmucKu
OTHOCHO MNpUTEKaBaHUTE OT WHBECTUTOpPUTE AAN0BE, KaTo JAenosutapHaTa pasnucka
npeAcTaBABa e4MHCTBEHO MU CaMO YA0CTOBEPUTENIEH AOKYMEHT — NPEXBbPAAHETO 1 HEe BOAMU
[10 NpexBbpasHe Ha AAN0BETe, ON1CaHK B HeA. [lanoseTe ce NpexBbpAAT Ype3 06paTHOTO UM
n3KkynysaHe ot doHAa MM NOCPEACTBOM MPEXBLPIAHETO MM Ha TPETO JiMLEe Mo peaa v npu
ycnoBuATa, onucaHu noapobHo B Pasaenu ,MoKynku v npogaxkbu Ha ganose — Ob6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpaaHe Ha asnose Ha PoHaa”.

' npaea Ha a2saac Ha npumexcamesiume Ha dano08eme

3a pa3nMKa OT aKuMUTEe OT KanuTana Ha WHBECTULUMOHHUTE APY)KEeCcTBa OT OTBOPEH Tum,
AAN0BeTe He [aBaT MPaBO Ha rNac Ha MpUTEXKaTe/InTe CU NOopPaan XapaKTepPUCTUKUTE Ha
doHpa, KOUTO e HenepcoHUoUuMpaHo 060CO6EHO MMYLLEeCTBO, a He aKLMOHEepHOo
[APYKECTBO, U HAMA OPYKECTBEHW OpraHu, B TOBA YMC/NO 06LLO CbbpaHWe Ha aKuMOHepuTe
WU Apyr noaobeH opraHx.

@ npaso Ha nuksudayuoHeH dsn. MpekpamasaHe Ha PoHAa

Bcekn wuHBECTUTOP MMaA NpPaBO Ha YacT OT MMywecTBoTo Ha ®PoHAa npu HerosaTa
NIMKBUAAUMA, CbOTBETHO Ha NpuUTeXKaBaHUTe OT Hero Aasnose. TOBa MPaBO € YCNO0BHO — TO
Bb3HWKBA U MOXKe Aa 6bae ynpaXKHEHO Camo B C/ly4ald, ye (M LOKONKOTO) Npu NMKBUAAUMATA
Ha PoHAa, cnel yAOBAETBOPABAHETO Ha MPETEeHUMUTE Ha BCUYKM KPeaUTOpPW, € OCTaHano
MMYLLECTBO 3a pa3npefensHe MexAay npuTexaTenute Ha AAN0Be U O pasmepa Ha Tosa
MMYLLECTBO.

® npaso Ha nodasaHe Ha xanbu

Bcekn MHBECTMTOpP MMa NpaBo Aa nogasa *Kanbu, 6e3 ga 3annawia Takca. YNpaBasasawoTo
APYKEeCTBO Cb3haBa M NOALDbPKA OpraHusaumna 3a 06paboTka Ha *Kanbu, KOATO ocurypsasa
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CNpPaBea/IMBO pasrfexaaHe Ha BCEKM CAy4al M rapaHtMpa wuaeHTuduumMpaHeTo W
M36ArBaHeTO Ha KOHO/AMKTA Ha WHTepecn. MHbopmaumaTa OTHOCHO NOAUTMKATa 3a
pasrnexaaHe Ha anbu ce npefoctaBa 6e3nNaTHO Ha MHBECTUTOPUTE M ce Ny6/MKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLLOTO APYHKECTBO.

MpexkpamsaeaHe Ha [JozoeopHusa PoHO
[loroBopHMAT GOHA, ce NpeKpaTaBa Npu cneaHuTe ob6CcToATeNCTBa:

1. [ob6poBONHO — MO pelleHMe Ha YNpaBasasawoTo [pyKecTBO, BKAOYMUTENHO B CAy4Yas
Ha 06paTHO M3KyMnyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Nnpu oTHemaHe oT KomucmnATa Ha paspeleHneTo Ha YnpasasasawoTo [pyKecTBo 3a
opraHusupaHe v ynpasaeHue Ha PoHAaa;

6) KoraTo B CPOK A0 TPU MeceLa OT OTHEMAHETO Ha NIMLLEH3a, NpeKpaTABaHe Wau
06sABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnasawoTo [pyKecTBO He e u3bpaHO HOBO
ynpaBAaABaLLO ApYKecTBO nan PoHABT He e npeobpasyBaH Ypes CIMBAHE UM BANBAHE;

3. B Apyru npeasugeHun ot 3aKoHa Cayyau.

Mo oTHOLWeHMe Ha NNKBUAAUMATA Ha PoHAA ce npuaarat CbOTBETHO pasnopenbuTe Ha un.
267, un. 268, an.1 n 3, un. 270, 271 n 273 oT TbproBCKUA 3aKOH, KaTO NMKBNOATOPBLT €
ONbXEeH Oa MOKaHW KpeauTopute ga NpeaaBAT B3eMaHWUATA CUM, 3 AO0BbPLUM TeKywuTe
CAENKMW, Aa cbbepe B3eMaHUATA M NpeBbPHE 0CTaHaN0TO MMyLecTBo Ha PoHAaa B Napu, cnep,
KOEeTO A3 YAO0BNETBOPU KpeanTopuTe 1 pasnpenenn octaHanoTo nmyllectso Ha PoHaa (ako
MMa TaKoBa) Mexay nputexatennte Ha AAN0Be, CbPa3sMEpPHO Ha MpuUTeXKaBaHWUTe OT TAX
aanose BbB PoHAa.

®PoHO0B8U bopcu unu nasapu, HA KOUMo cd KOmupaHdu uau muvpyeaHu oOansoeeme.
lpexevpnaaHe Ha 0anoee Ha PoHOa

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

lpexevpaaHe Ha 0anoee Ha PoHOa

MpexBbpAHETO Ha Beye U3[afeHn AAN0Be Ce U3BbPLIBA CBOOOAHO CbrNAaCHO U3MCKBAHUATA
Ha 3AKNCAMKW, nog3akoHOBMUTE aKTOBe MO NpuaaraHeTo My, U npasunaTa Ha ,LleHTpaneH
aenosutap” AL. B npaBunata Ha A0roBopHMA ¢GOHA He CbLLECTBYBAT YC/AOBUA WAM
OrpaHMYeHMA 3a NPEXBbPAAHE Ha AANoBeTe.

Coenkn mexay OU3MYECKM WUAM IOPUAMYECKM NMLA MOraT Aa Ce CK/YBAT M AWPEKTHO.
CeTb/IMEHTBT NO TAX Ce W3BbPLIBA C MOCPEAHUYECTBOTO HA MHBECTUUMOHEH MOCPEAHMUK,
M3BbPLUBALL LEWHOCT KaTO pPerncTtpaumoHeH areHT. pAKO CKAYBaHE Ha CAenku Mo
MOCOYEHUA HAYMH € AOMYCTMMO CamMO aKo He BOAM A0 HapyliaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GMHAHCOBM UHCTPYMEHTU. MpexBbpasHe Ha AANoBe Ha
doHAa upes gapeHne n HacneanasaHe ce U3BbPLLBAT CbLLO YPE3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTO PErUCTPALLMOHEH areHT.
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U30aeaHe (npodaxcb6a) u o6pamHo u3KynyeaHe Ha 0ss08e

Llenma Ha mo3u pa3den e 0a 3ano3HAe UHBECMUMOPUME 30 HAYUHA U MACMOMO, Kb0emo
mozam 0a 3akynam 0snose Ha A® , Tekcum bankaHu”. [lpedocmaseHa e u uHgopmayus 3a
Ha4uHa, no Kolimo ce ocvW,ecmessa 0bpamHomo U3KyrnysaHe Ha 0aa108e Ha PoHOa.

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

[orosopHuAaT ®PoHAZ € pasgeneH Ha AAn0Be, KOWUTO MOCTOSHHO M3gaBa (nNpopgasa) Ha
WMHBECTUTOPUTE NPU YCIOBUATA Ha NyBIMYHO NpegnaraHe M MOCTOSAHHO M3KynyBa 06paTHO
OT MHBECTUTOPMUTE.

Osanose or AP ,Tekcum BbankaHu moraT ga 6baaTt 3akKyneHu UaM npeaaseHn 3a obpaTHO
M3KyMnyBaHe OT NpuTeXxaTennTe Ha AAN0Be MO LeHa, paBHa Ha HETHaTa CTOMHOCT Ha aKTUBUTE
Ha ®oHpa (HCA) 3a eauH asn.

HeTHa cToMHOCT Ha aktmBute Ha OP ,Tekcum bankanu”, HCA Ha eaunH As/, eMUCUOHHA
CTOMHOCT U LUeHa Ha 0bpaTHO M3KyMNyBaHE Ce U34YNCAABAT ABa NbTU CEAMMUYHO — BCAKA cpAda
M MeTbK, He Mo-KbCHO OoT 12.00 yaca. AKO gageHa cpsaa WM NeTbK e HepaboTeH AeH,
onpeaensHeTo Ha eMUCMOHHA LIeHa U LeHaTa Ha o6paTHOTO M3KyMyBaHe Ce M3BbPLUBA Ha
cneaBalimnsa paboTteH aeH. 3aAb/IXKEHUETO 3a 06paTHO M3KyMyBaHe ce M3MbJ/HABA MO LEeHa,
paBHa Ha LieHaTa Ha 0bpaTHO M3KynyBaHe 3a Han-6M3KMA AeH, cnefBall AEeHs, B KOUTO e
HanpaBeHO UcKaHeTo. oga , Hali-61M3KuA AeH, cieaBall, AeH:A Ha NoJaBaHe Ha UCKAHETo 33
obpaTtHO u3KynyBaHe” ce pa3bupa NbpBUAT AeH, c/ieABall, eHA Ha NoAaBaHe Ha NopbyKaTta
3a 06paTHO M3KynyBaHe, Mpe3 KOWTO € ornpeaesneHa HoBa LiEHa Ha 0bpaTHO M3KynyBaHe.
YNpaBnABalWOTO APYKECTBO W3MNbJHABA MOPbUYKUTE NOAAAEHU B METbK, MOHEAENHUK W
BTOPHWK NO EMUCUOHHA CTOMHOCT, CbOTBETHO LIEHa Ha 06PaTHO M3KynyBaHe, onpeaesieHun B
cpAaa, a NoOpbYKUTE, NOAAAEHM B CPAAA U YETBBPTHK — MO LEHU, ONPEeAeseHN B NETHK.

Mpopaxkbata u 06paTHOTO W3KynyBaHe Ha paanosete Ha ®PoHaa ce wu3BbpWBA OT
yNpaBnABaLOTO APYXKeCcTBO 3a cmeTKa Ha PoHaa, cbrnacHo lpasunata Ha AP ,Tekcum
bankaHK", Bb3 OCHOBA Ha NMCMeHa NOpPbYKA-A40roBop no 4yn. 65, an. 1 ot Hapepnba Ne 44 ¢
KNuMeHTa. YNpaBaABaLLOTO APYMKECTBO CK/AKYBA MUCMEHa NOpbYKa-AOroBop 3a CMeTKa Ha
®oHaa Ha agpeca Ha ynpasneHue - rp. Codus, byn. ,, Togop AnekcaHgpos” No 117.

M3paBaHe (npoparkba) Ha panose Ha PoHAa MOKe [Aa Ce OCblUecTBABa CaMO aKo
€MWCUOHHATa CTOMHOCT Ha AAN0BeTe e Hanb/AHO M3nnateHa. [opbykaTa 3a MOKyMKa Ha
asnose or ®oHAa ce U3NBAHABA A0 pa3Mepa Ha BHeceHaTa OT MHBECTUTOPAa CymMa, KOATO ce
pa3zensa Ha onpeaeneHaTa LieHa Ha eInH AAN, OCHOBaBalla Ce Ha eMMUCMOHHaTa CTOMHOCT 3a
Hal-6NM3KMA AeH, cnefBall, [leHA, B KOWTO e HanpaBeHa nopbyKkata KaTo 6pos Ha
3aKyneHuTe [AAN0BEe Ce 3aKpbrasBa A0 4YeTBbpTUA 3Hak. Cpelly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Zla 3aKynAT, KaKTo Lenu Taka M 4YacTuyHu aanose ot PoHaa. Mpu
3anMcBaHeTo Ha uenu ganose oT ®oHaa 6pos Ha AANOBETE Ce 3aKPbIAABa KbM NO-Ma/IKOTO
LAN0 YMCNO, a OCTaTbKa OT BHeCeHaTa CyMa Ce Bb3CTaHOBABA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AaTaTa Ha U3Nb/IHEHWE HA NOpPbYKaTa.

BCcMYKM MOpbYKM 33 NOKynKa Ha Aaanose Ha PoHAA M BCMYKM MOPDBYUYKM 3a 0bpaTHO
M3KyrnyBaHe Ha HerosuTe [Af/10Be, MOJIyYeHW B Mepuofa MexKay ABe M3UYMCNABaAHMA Ha
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€MWCMOHHATa CTOMHOCT U LeHaTa Ha 06paTHO M3KynyBaHe ce M3Nb/HABAT MO e4Ha M Cblua
CTOMHOCT.

Mpogaxbata Ha gsnose Ha PoHAA ce MU3MbAHABA B CPOK A0 5 (ner) paboTHM AHW cnep,
[aTtaTa Ha NoJaBaHe Ha MopbykaTa, HO He noseye OT 7 (cegem) AHM OT AaTaTta Ha nogasaHe
Ha NopbYKara.

3a4bNKUTENHO yCoBME 33 06PATHOTO M3KyNyBaHe e ganoseTe Ha PoHOa Aa ce cbxpaHABaT
MO KNMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM CMeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,UeHTpaneH aenosutap” AL. B cayyait, Yye ganoseTe ce CbXpaHsABaT B
peructbp b nNoO KAMeHTCKa noacmeTKa Ha WHBECTUTOPA KbM CMeTKa Ha onpejeneH
WHBECTULUMOHEH NOCPefHUK, O0bpaTHOTO WM3KynyBaHe e Bb3MOXHO Camo chej
NPexBbpAAHETO Ha Te3n [AAN0Be OT KAMEHTCKaTa MNoACMeTKa Npu WHBECTULMOHHMUA
NnocpeaHUK B KAMEHTCKA NoACMETKa Ha MHBECTUTOpPa KbM cMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctovp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
OAnose oT KanuTasa Ha PoHAa ce U3BbPLIBA Ype3 NOJABAHE HA MUCMEHA MOPDBYKA - A0roOBOpP
33 06paTHO M3KynyBaHe HAa AANOBE U NPUNOKEHUATA KbM HeA.

O6paTHOTO M3KynyBaHe Ha Aanose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHU AHU
cnef patata Ha nogasaHe Ha MopbykaTa, HO He nosedye oT 10 (geceT) AHWM OT AaTaTa Ha
noAaBaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKKM 33 u3gasaHe (Npoagaxkba) M 0bpaTHO U3KyMNyBaHe Ha AANOBE Ha
doHpa ce npeyctaHosAsa B 16.00 yaca.

ﬂpM M34YncNABaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH OAn Ha (DOH,CI,a, €MNCNOHHATa
CTOMHOCT UAn UueHaTa Ha O6paTHO MU3KynyBaHe Ce 3aKPbBIrAAT A0 YETBBPTOTO HYMUCNO Cnen
AeCeTU4YHnA 3HaK.

O6cmosmesncmea, npu Koumo mosxce 0a 6v0e cnpAHO 06pamHo U3KynyeaHe Ha 0s108e

®oHAbT, No peweHre Ha C Ha YNpaBnsABaWOTO APYXKECTBO MOMKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AANI0BETE CAMO B U3K/OUYUTENHM Cydaun, ako obcToATencTearta ro
HafnaraT M CMMpaHeTo e ONpaBAaHO C Orned Ha MHTepecuTe Ha npuTexKaTenuTe Ha AAN0Be,
BK/IIOYUTENTHO B CNEAHUTE CyYaun:

1. KoraTo Ha peryampaH nasap Ha LLeHHM KHWUXKa, Ha KOMTO CbLLECTBEHA YacT OT aKTUBUTE Ha
doHpa ca AonycHaTM A0 WM Ce TbPrysaT, CKAOYBAHETO Ha CAENKU € NPEKPaTeHO, CNPAHO
AW € NOANI0XKEHO Ha OrpaHUYEHMUE;

2. KoraTo He moraT Aaa 6'bﬂ,aT OUEHEHU NPaBU/IHO aKTUBUTE UIN 3a4b/IKEHUATA HaA cDOH,EI,EEI
Man ynpasaAaBalloTo APYHKECTBO HE MOXKe Aa Ce pa3nopexaa C akTuButTe my, 6es Aa yspegn
MHTEPECUTE HA NpUTEXKaTeNnnTe Ha AAN0BE,

3. aKo M3Nb/IHEHMETO Ha NOPbYKUTE 32 06paTHO U3KyNyBaHe OU AOBENO A0 HapyllaBaHe Ha
YCTaHOBEHUTE B [AeMCTBAWOTO 3aKOHOAATe/ICTBO WM3UCKBAHMA 3a NOAAbPKaHe Ha
MUWUHUMaANHU NUKBUAHU cpeacTBa Ha PoHAa - A0 OTMaZaHe Ha OMacHOCTTa OT HOPMAaTUBHMU
HapyLeHus;
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4. Korato ce B3eme peweHne 3a npekparABaHe WUAU npeo6pa3yBaHe ype3 CnanBaHe, nUan
B/1INBaHE Ha d>0H,a,a — 40 OTnagaHe Ha ONAaCHOCTTa OT HOPMATUBHWUN HapPYLIEHNA;

5. B cny4yait Ha pa3BansaHe Ha gorosopa ¢ [leno3ntapa, OTHEMaHe Ha IMLEeH3a My 3a AeNHOCT
WAW HanaraHe Ha ApPYyrM OrpaHUYeHMA OTHOCHO AeWHOCTTa My, WMAM ako [enosutapsaT
npectaHe Aa OTroBapA Ha M3uUcKBaHuATa no 4n. 35, an.l 3AKUCAMNKWU, kouto npasar
HEBBH3MOXHO U3MbJAHEHNETO Ha 334b/IXKEHNATA MY MO AOroBOpPa 33 AeNO3UTAPHU YCAYTN NN
MOraT ga yBpedAaT WHTepecuTe Ha MHBecTUTOopuTe BbBB POHAQ, KAKTO M B C/Ay4al Ha
pa3sanaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEU3MbAHEHWE — A0 CKAOYBaHe Ha
HOB 4,0rOBOP 33 AEMN03MTapHM YCAYIK, HO 3a CPOK A0 2 (ABa) mecela;

B peweHuneto Ha C[l Ha YnpaBnaBalLLOTO APYKECTBO 3a CMMpPaHe Ha 06PaTHOTO M3KyMNyBaHe
ce Noco4YBa M CPOKBT Ha CMMPAHETO, aKo TaKbB € NpeaBUAEH UK MOXKe da 6bae onpeaeneH.
YnpaBnsBalLOTO APYHKECTBO OT UMETO Ha PoHAA e A/TbKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AAM0BE, B C/y4al Ye BPEMEHHO € NpeycTaHOBUI0 06PaTHOTO U3KyMnyBaHe
Ha asnoseTe Ha ¢oHAA. B Tesn cnyyam npekpaTABaHeTO Ha Ny6/JMYHOTO NMpepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO CnupaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 33 NepPMoAa, C KOWTO
€ YOb/IKEH CPOKa 33 BPEMEHHOTO CMpPaHe Ha 06PAaTHOTO U3KyMNyBaHe Ha AANOBe.

YnpaBnasawoTo ApyxectBo yBegomasa KPH M cbOTBETHWUTE KOMMNETEHTHWM OpraHyM Ha
BCMYKM [bPXKABM YNEHKM, B KOMUTO npeanara Aganosete Ha doHaa, [enosutapa wu
npuTexaTennte Ha Aanose BbB PoHAA 33 B3ETOTO pelleHWe 3a CnupaHe Ha 0bpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAbJ/IKaBaHe CPOKa 3a crnvpaHe 06paTHOTO M3KynyBaHe A0 Kpas
Ha PaboTHMA OeH, CbOTBETHO YyBEAOMSBA KOMMUCMATA 33 Bb30OHOBABaHE Ha 06PATHOTO
M3KynyBaHe A0 Kpasa Ha paboTHMA AeH, NpeaxoXaall Bb30O6HOBABAHETO. YNpPaB/iABaLLOTO
[PY)KECTBO OMOBECTABA B3€TOTO PELIeHMEe 33 CnupaHe Ha O0b6PaTHOTO M3KynyBaHe Ha
WHTEPHET CTPaHMLaTa CU M No MecTaTa 3a npoaaxba Ha asanoseTe.

B cnyyait ye ce Hanara yabaxkaBaHe Ha CPOKa Ha BPEMEHHO cnupaHe, YnpaBnsasawoTo
[IPY}KECTBO € ANBXKHO Aa yBeAOMM 3a TOBa Mo onucaHusa no- rope pes KOH, enosutapsa, He
MO-KbCHO OT 7 AHM Npeau U3TMYaHETO Ha MbPBOHAYasIHO onpeae/ieHMa OT Hero CpoK. AKo
CPOKbT Ha CNUpPaHeTO e MO-KPaTbK OT CeleM [AHW, BKAYMUTENHO B C/ydYauTe, KOrarto
06paTHOTO M3KynyBaHe e 6MA0 cnpAHO Mopagu TEXHUYECKU MNPUYMHM, YNpaBasaBallLoTo
[IPY}KEeCTBO M3BbPLLUBA YBEAOMIEHUATA NO NPEAXOAHOTO U3peyeHue A0 Kpasa Ha paboTHuA
[EH, npeaxoxapal, JAaTtaTta, Ha KoATo e Tpsbsano ga 6bae NOAHOBEHO 06pPaTHOTO
n3KynysaHe. MNputexxaTenuTe Ha AAN0BE CEe YBEAOMSABAT CbLLO NO ONMCAHWUA NO — rope pea.

MopbykKUTe, NOJALEHUN cnel, NocneaHoTo obABsaBaHe Ha LeHaTa Ha 06paTHO W3KynyBaHe
npeguM HayanHaTa fgata Ha CPOKa Ha BPEMEHHOTO ChMpaHe, He ce W3Mb/HABAT.
YnpaBnsBalLoTO APYXKECTBO Bb3CTAaHOBABA CYMUTE HAa MHBECTUTOPUTE, NOAANN MOPBYKK 33
MOKyMKa Ha AanoBe, No GaHKOBAaTa MM CMETKa W/IM Ha KacaTa Ha APYMKecTBOTO A0 Kpas Ha
paboTHUA OeH, cnenBaly, AeHA, B KOWTO € B3eTO pelleHne 3a CnvMpaHe Ha eMUTUPAHETO Ha
Aanose.

O6paTHOTO M3KynyBaHe ce Bb306HOBABA OT ynpaBnABawoTo APYHKECTBO Chel U3TUYHAHE Ha
CpOKa, onpeaeneH B peweHUeTo 3a CnnpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
peWweHnEeTOo 3a yab/1XKaBaHe Ha CPOKa Ha CNUpPaHe Ha O6paTHOTO M3KynyBaHe.
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EMMCMOHHaTa CTOMHOCT U LeHaTa Ha o6paTHO M3KynyBaHe cnen Bb30b6HOBABaHe ce 06saBaABaT
B OeHA, npeaxoxaal, Bb3obHoBABaHeTo. CnenBawloTo onpegensaHe UM obsasaABaHe Ha
eMUCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AIHUTE, NOCOYEHU B
TO3M MPOCNEKT.

B cnyyante Ha BpemMeHHO cnupaHe Ha 06paTHOTO M3KynyBaHe ynpasBAsBaLLOTO APYXHKECTBO
HapeXA4a Ha MLaTa, Ha KOUTOo e AenlerMpano U3BbPLIBAHETO Ha AEWUCTBUA NO npoaaxkbaTa u
06paTHOTO M3KynyBaHe Ha AanosBe Ha PoHAa, Aa NPeKPaTAT NPMEMaHEeTO Ha MOPbYKM 3a
npoaaxb6a n obpaTHO U3KyNyBaHe Ha AAN0BE 33 CPOKA Ha CNUpPaHETO.

OnucaHue Ha npasusaama 3a onpeodensaHe HA 00x00d. Ycaosusa u ped 3a pasnpedeseHue
Ha dusudeHmume om 0ss108e HA 002080pPHUA (hpOHO

O® ,Tekcum BankaHn” He pasnpepens amsuaeHTtu. Mputerkatenute Ha gAanose moraT Aa
peanusMpat AoxoAa OT MHBECTUUMATA CU nNpu npoaarkbata/obpaTHOTO M3KynyBaHe Ha
npuTeXKaBaHMUTe AAN0BE WM Ha YacT OT TAX KaTo Pas/iMKa MexKay LeHaTta Ha npuaobusaHe u
Tasu Ha npoaaxkba.

NHeecmuyuoHHU yenu, cmpameauu u noaumuku

UNHBecmuyuoHHU U ¢huHaHcosu yenu Ha PoHAa

OcHOBHaTa MHBECTUUMOHHA uUen Ha ®PoHOAa e nocTMraHe Ha BWCOKA HOpMa Ha
Bb3BPbLLAEMOCT Ha WHBECTULMUTE, 4Ype3 MpOBeEXKAaHe Ha arpecnMsHa WMHBECTULMOHHA
NOMIMTUKA W € npefHa3HayeH 3a WMHBECTUTOPM, KOUTO TbPCAT peannsmMpaHe Ha BUCOKA
[OXOAHOCT, pe3ynTaT OCHOBHO OT KanuTasoBM neyanbu, Npu ymepeHo A0 BMCOKO HMBO Ha
PUCK.

®duHaHcoBaTa Uen Ha PoHaa e HapacTBaHe Ha CTOMHOCTTA Ha AAN0BETE MY B Ab/ArOCPOYHa
NepcneKkTMBa U yBe/MyaBaHe Ha HaCTOALLMA A0XOA Ha NpuTexaTenuTe Ha AAN0Be, KaKTo U
ocurypssaHe Ha IMKBUAHOCT Ha MHBECTULMUTE B AAnoBe Ha PoHAa.

lTonumuku OmHOCHO UHMe2pupaHe Ha pucKkoeeme 3d ycmoﬁqueocmma

MpM B3eMaHETO Ha WMHBECTUUMOHHM pelleHua YnpaBAsBaLOTO APYXKECTBO € Npueno u
npunara nNoJIMTUKM OTHOCHO MHTErpupaHe Ha PUCKOBETE 33 YCTOMYMBOCTTa CbOGpPasHO
PernameHTt (EC) 2019/2088 Ha EBponeiickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
roAnHa, OTHOCHO ONOBECTABAHETO Ha MHGOPMaLMA BbB BPb3KA C YCTOMYMBOCTTA B CEKTOPA
Ha ¢umHaHcoBuTe ycnyru (SFDR).

Mpeasuna pasmepa Ha ynpaBasBaHUTE aKTUBM, eCTECTBOTO M 06xBaTa Ha AEeMHOCTUTE, KOUTO
npeanara, BbTPeWHaTa OPraHuW3auusa, BKAOYUTENHO HEOBXOAMMOCTTA OT MPOMEHM Ha
BbTPELIHUTE MONUTUKM U NPOLEAYPU, BbBEXKAAHE HA HOBU TEXHONIOTMYHW PELLUEHUSA, KAaKTO U
BMAa HAa PUHAHCOBUTE NPOAYKTU, KOUTO NPEAOCTaBA, AOCTbMA A0 KAaYeCcTBEHA U AOCTOBEPHA
MHPOPMaALMA, KAaKTO U pas3xoauTe 3a MoJsiydyaBaHe Ha TakaBa, Ha TO3W eTan ynpaBAABaLLOTO
APYKECTBO He OT4YMTa HebNaronpuaTHUTE BB3AEWCTBUMA HA WMHBECTULMOHHWUTE peLleHUs
BbpXy GaKTopuTe Ha YCTOMUYMBOCT CbrnacHo 4seH 4, naparpad 1, 1. 6 ot PernameHt (EC)
2019/2088.

MHBecTnMumMnTe B ocHoBaTa Ha PoHAa He ca cbobpaseHn ¢ KputepumTte Ha EC 3a eKOIOrMYHO
YCTOMYMBU MKOHOMMUYECKU AENHOCTH.
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yl'lpaBl'IﬂBaLLl,OTO APYyXKeCTBO CK 3aMna3Ba NPaBoOTO Aa NPOMeEHA NPpUeTuTeE NONINTUKU B 6b,a,eu.|,e
34 d)OHAOBeTe noa Heroso ynpasneHue.

NHeecmuyuoHHa cmpameaus 3a Nnocmu2aHe Ha UH8eCMUyuoHHUMe u dJUHGHCOSU uenu

3a ga ce MOCTUrHAT Taka nocTaBeHuTe uenn GOoHADBT Wie cneaBa U U3NbAHABA CAefAHUTE
NPUHLUNKN U CTPaTernu:

¢ EdekTMBHOCT Npw ynpaBneHMeTo Ha nopTtdelina, KaTo ce M3Mnos3Ba cTpaTernsaTa 3a
aKTUBHO yNpaB/ieHNe Ha NO3ULUUTE;
¢ [usepcuduumpaHocT Ha nopTdeina, pasnpeseneHne Ha UHBECTULMUTE B PA3/IUYHM
BMA0BE MHCTPYMEHTU U EMUCUU, C e MUHUMM3MPAHE Ha PUCK];
¢ JIMKBMAHOCT Ha nopTdelina, ypes n3bop Ha NMKBUAHM LEHHU KHUXKA Ce OCUrypsABa
Bb3MOXHOCTTa 3a 6bp3ata MM nocneapalia npogaxkba u pecnekTUBHO Hal-KOpeKTHaTa
OUEHKa 3a Na3apHUTE UM LieHW;
¢ [po3payHoCT Ha mMHBeCTMLMUTE - POHADBT € 3a4b/KeH NepuoguyHo Aa nybivKysa
cBouTe GMHAHCOBM OTYETU, KAaTo M NPaBAT LOCTOSHME HA MHBECTULMOHHATA 06LHOCT;
¢ UNKoHOMMA OT Mawaba - ypes HamanABaHe Ha TPAH3AKUMOHHWUTE pasxoauM — no -
BMCOKUTE 0BeMM Ha CAeNKW ce CKAYBaT MPU MO - HUCKM KOMMUCMOHW, KOETO Hamanssa
LleHaTa Ha npuaobusaHe.

MHBecTMUMOHHATA cTpaTerms Ha ®doHAa e 4Ype3 aKTMBHO YMpaB/ieHWe, OCHOBAaHO Ha
3a4bN60YEHM MNA3apPHU aHANM3M U MOHMUTOPUHI Ha NO3UUMKUTE, Aa 6baaT peanusmpaHu
KanutanosM nevyanbm u BUCOKA AOXOAHOCT OT YyNpaBAABaHWA WHBECTUUMOHEH nopTdeinn.
CTpyKTypaTa Ha nopTtdeiina e 6bae NPoMeHaHa B 3aBUCMMOCT OT NasapHaTa KOHIOHKTypa U
aTPaKTMBHOCTTA HAa pPas/NMYHMTE KnacoBe ¢GUHAHCOBM MHCTPYMEHTM, MPW chasBaHe Ha
Mpasunata Ha PoHAaa 1 HacToAwwmMA MpocnekT.

(DOHA'bT ue mMHBeCtMpa OCHOBHO BbB BUCOKO JIMKBUAHWN aKUUUN Ha KOMMNaHUN, CbC cTabunHo
pa3BuTne U BUCOK NOTEHLUMAN 3a YBEINYEHUNE HA neqan6MTe, KOUTO reHepupar.

Mo KOHKPeTHO POHABT LWe MHBECTUPA B CAeAHUTe rpynu GUHAHCOBU MHCTPYMEHTMU:

1. Oo 80 % B akuuMm B Apy}KecTBa u ObprKkaBsa UYNeHKa, YHKUMOHUpPaLL,

APYIM  NPEXBbpAseMM  LEHHU  KHUXKQ, pPefoBHO, MPU3HAT U NYBNYHO AOCTbNEH;

€KBMBAJIEHTHM HaA aKuMW B [APYKecCTBa,
AOMNyCHaTM A0  WAM  TbpPryBaHM Ha
perynanpaH nasap no yn. 152, an. 1 n 2 ot
3akoHa 3a nasapute Ha QUHaAHCOBM
WHCTPYMEHTMU;

2. 0o 80 % B aKumu B ApyxKectBa U
ApYyrM  NpexBbpasemMn  LEHHU  KHUXKQ,
€KBMBAJIEHTHM Ha aKuMK B [APYKecTBa,
TbpPryBaHW Ha peryivpaH nasap, pas/jndeH
OT 7031 no 4n. 152, an. 1 n 2 ot 3aKoHa 3a
nasapute Ha PUHAHCOBM MHCTPYMEHTU, B

Penybnuka bBbarapua wauM B Apyra

3. o 80 % B akumu B AOpyxKectBa U

APYTY  NPEexXBbpPAAEMU  LLEHHU  KHUXKa,
€KBMBANIEHTHM Ha aKuuMM B [PYKECTBa,
AOMNYCHATM [0 Tbprosua Ha oduumanex
nasap Ha ¢oHAoBa 6opca WUAM TbpryBaHM
Ha Apyr peryavMpaH nas3ap B TpeTa
dYHKUMOHMPpaLY,

NPU3HaT " I'IY6J'II/1‘-IHO A0CTbNEeH, KOUTO Ca

AbpXaBa, penoBHo,

BK/HOYEHM B  CNUCbK, o0p[0bpeH ot

Komucmata 3a ¢uHaHCOB Hagsop Mo

npegnoxeHume Ha 3aMECTHUK-
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npeacepatena, WAKM ca NpeaBuaeHU B
MpaBunaTta Ha J,OroBopHUA GOHA,;

4. [o 30% B npexBbpaAemn AbJArosu
LEHHW KHMXKA U MHCTPYMEHTU Ha NapuyHuA
nasap, AONyCHAaTM A0 WAW TbpryBaHW Ha
peryavpaH nasap no ya. 152, an. 1 mn 2 ot
3aKoHa 3a Masapute Ha QPUHAHCOBM
WHCTPYMEHTH;

5. [o 30% B npexsbpaaemun ObATOBU
LEHHW KHMXKA U MHCTPYMEHTU Ha NapuyHuA
nasap, TbpryBaHuW Ha peryavpaH nasap,
pasnndeH ot To3M no yn. 152, an. 1 n 2 ot
3akoHa 3a Masapute Ha QPUHAHCOBM
WMHCTPYMeHTH, B Penybanka bbvarapua nam
B APYra AbprKaBa YNeHKa, GyHKUMOHMpaLL,
penoBHO, NPU3HAT M NYBNMYHO AOCTbNEH;

6. o 30 % B npexsbpasemu 4bArosu
LEHHW KHMXKA U MHCTPYMEHTU Ha NAapUYHMA
nasap, [AOnycHaTM A0 TbproBuMa Ha
oduumaneH nasap Ha ¢oHaoBa H6opca man
TbPryBaHW Ha Apyr peryavpaH nasap B
TpeTa AbprKkaBa, GyHKUMOHMpPaALL, peaoBHO,
NPU3HAT U Ny6AMYHO [O0CTbMNEH, KOMTO ca
BK/IlOYEHM B  CNUCBbK, opobpeH oT
Komucuata 3a ¢uHaHcoB Haa3op, uamn ca
npeasuaeHun B MNpasuaata Ha AOroBoOpHUA
doHpa;

7. 0o 10% B ganose (akuuu) Ha Apyru
KOJIEKTUBHU MHBECTULIMOHHU CXeMU n/unm
Ha A4pyrn npegnpuaTMA 32 KONEKTUBHO
WHBECTUPAHE, KOUTO OTroBapAT Ha 4. 38§,
an. 1, 1.5 ot 34KNUCAONKWK;

8. o 10% B HacKkopo wu3gageHu
NpexBbpaAemMu LeHHU KHUXKA, B yCN0BMATA
Ha YMATO emucKA e BKAKYEHO NoemaHe Ha

3a4b/XKEHME O3 Ce MCKa AOMNyCKaHe, U B

CPOK, He no-AbAbr OT eAHa roguHa oT
n3gaBaHeTo UM, ga 6baaT AonycHatTM [0
TbproBua Ha oduuManeH nasap Ha
¢doHaoBa 6opca WAM Ha Apyr peryavpaH
nasap, OYHKLMOHUpALY, peaoBHO, NPU3HAT
1 Ny6AMYHO AOCTbNEH, KOUTO Ca BKAKOYEHM
B CNUCbK, opobpeH OT KomucmAaTa nNo
npegnoxeHune Ha 3aMECTHMK-
npeacepartensa, WAM ca NpeaBuAeHUM B
npaBWnaTta Ha 4OroBOPHUA GOHA;

9. Jo 10% B Apyrm ponyctmumu
cbrnacHo 4n. 38, an. 1 ot 3OQKUCAMKHU
npexsbpaaemm LeHHU KHUKa 7
WHCTPYMEHTU Ha Napu4HKUA nasap;

10. 0o 10% B npexBbpnAaemn LEHHMU
KHMXKA U MHCTPYMEHTM HA NapMYHMA Nasap
M3BbH TE€3nMm no yn. 38, an. 1 ot
30KUCONKKU;

11. lo 10% B aepmBaTMBHU PUHAHCOBM
WHCTPYMEHTH, BKJKOUUTESTHO
€KBMBANIEHTHU HA TAX  MHCTPYMEHTH,
3a4b/IKEHUATA MO KOMTO MoraTt ga b6bvaaT
M3NBJIHEHW 4Ype3 MNapuyHO nAaLLaHe,
TbpPryBaHW Ha peryavpaHu nasapu no un.
38, an. 1, 1.1-3 ot 3SAKNCANKMH;

12. 0o 90% BbB B/NIOrOBE B KpeaUTHMU
WHCTUTYLUKU, NNATUMW NPU MOUCKBAHE UK
NPU KOWUTO CbLLecTByBa NpaBoTo Aa bbaar
u3TerseHn no BCAKO Bpeme, U C gata Ao
nagex He noseye oOT 12 meceua.
KpeauTHUTE MHCTUTYLUMK B TPETa AbpXKaBa
TpabBa Aa cnassaT NpaBWaa U Aa ca 06eKT
Ha Hag3op, KouTo KomucmnaATa 3a GmnHaHCOB
Ha430p e onpeaennna 3a eKBUBaJIEHTHM Ha
Te3n CbrnacHo npasoTo Ha EBponeinckua

CblO3.

N360pbT Ha (UHAHCOBUTE WMHCTPYMEHTM ce 6asvpa Ha OyHAAMEHTA/NHU U TEXHUYECKM
napameTpu, KaTo M36paHUTE MHCTPYMEHTM Ca C HaAW-ToNAM MOTEHUMAn 3a pacTeX Ha
nasapHUTE LEHWN U peannsnpaHe Ha KanuTanaosu neyanom.
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N360pbT Ha GMHAHCOBM MHCTPYMEHTMU LLe Ce OCHOBaBa Ha aHaAM3MpPaHE Ha O4aKBAHOTO UM
6baewo npeacrtaBAHe - pe3yaTaT OT NPUHAANEKHOCTTA MM KbM Pas/IMdHU CEKTOPU Ha
nasapa, Pas/IM4HATa UM CTPYKTYpPa, Pa3/IMYHNTE EMUTEHTU U EMUCUN.

MN360pbT Ha eMUTEHTU, B KOWUTO Lie 6bae WMHBECTMPAHO, HAMA Aa b6bae orpaHuMyeH A0
rofieMmHaTa UM nasapHaTa KanuTanus3auma Ha OTAENHUTE eMUTEHTU U TeXHUTE eMUCUU, a
e 6bae onpeaeneH eaMHCTBEHO OT NOTEHUMANA HAa EMUTEHTa Aa AONPUHECe 3a NOCTUraHe
Ha UHBECTULMOHHUTE Lenn Ha PoHaa.

PasnpegeneHMeTo Ha MHBECTULMUTE MO AbPXKABU LLE 3aBUCKM OT KOHKPETHOTO NpeacTaBsaHe
Ha TbpryBaHUTEe Ha HopcUTe akuMKM M OLEHKaTa 3a NOTEHLMaNa Ha PacTeXX Ha KOHKPeTHUTe
no3nuum.

®PoHABT HE NNaHMPaA Aa NOCTaBU OFPAHUYEHMA OTHOCHO MUHUMANHUA U MaKCMMaHMA Bpoi
Ha emucumte, KouTo TpsAbBa Aa O6bAaaT BKAOYEHM B nopTdeisa npe3 nepuoaa Ha
GYHKLMOHUPAHETO My.

MHBECTUUMUTE B LIEHHM KHWKA C OMKCMpaH goxon we 6bAaT M3BbPLWBAHW C LEn
noAAbprKaHe Ha IMKBMAHOCTTA U B MOMEHTM Ha NasapHa HecTabuaHOCT.

doHABT We noaabpXka NMKBUAHM CpeacTBa, € ornes 6e3npobnemHo 06Cny)KBaHe Ha
06paTHOTO U3KynyBaHe Ha aanoseTe Ha PoHAaa.

Korato YnpasnsBawoTo [pyKecTBO CYMTa, Ye ca Hanuue PpopcmaxkopHuM ob6CToATENCTBa,
HafarawM 3aWmMTHA cTpaTerna aktmeute Ha PoHaa moraT aa 6bAaT TpaHchopmmupaHu bes
orpaHuyeHue B 6aHKOBM A4EeNO3UTU.

®PoHADBT HE BKAOYBA CTUMYIN 33 €KONOTMYHU UAWN COLMANHU XapaKTEePUCTUKKN, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeiickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMaALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA HA
dvHaHcoBUTE yCayriu.

doHABT HAMA 33 LeNn YCTOMYMBU MHBECTUUMMU, cbobpasHo Pernament (EC) 2019/2088 Ha
EBponenckma napnameHT M Ha CbBeta oOT 27 HoemBpu 2019 roanHa OTHOCHO
OMOBECTABAHETO Ha MHbOPMaUUA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PpUHAHCOBUTE
ycnyru.,

Jpyau uHsecCmuyuoHHU cmpameauu U mexHUKU
XeodxcupaHe

3a nocTUraHe Ha MHBECTULMOHHUTE Lenn Ha PoHaa, YNpaBaaABaLLOTO APYKECTBO MOXKe Aa
npuaara v NOAXoAAWM CTpaTerMm U TEXHUKM 3a NpeanassBaHe OT NasapeH, BanyTeH U Apyru
PUCKOBE KaTO CK/OYBA CAENKM € onuuu, GproubpcK, cyanose u Apyru aepusatu. Caenkure ¢
[lepVBaTU Ca CBBP3AHMN C PA3/IMYHMU U MO - BUCOKU PUCKOBE, OTKOIKOTO MPU TPAANLMOHHUTE
NHBECTULMU. HAMA CUTYpHOCT, Ye NoA0OHU CAENKN U TEXHUKM, aKO 6bAAT OCHLLECTBEHM, Le
6baaT ycrnewHu. Bb3amoXKHOCTTa 33 M3M0/13BaHE HA NMOCOYEHUTE CTPATEMMU U TEXHUKU MOXKE
Aa 6bae orpaHMyYeHa OT Na3apHUTE YC/I0BUSA, KAKTO U OT PEryIaTUBHUTE U3UCKBAHUA.

Peno Cdenku

YNpaBAABalLOTO APYXKECTBO HAMA 43 WM3MNO0N3BA TEXHUKU W MHCTPYMEHTM, CBbP3aHM C
NPEeXBbpAAEMM LEHHM KHUMKA W MHCTPYMEHTM Ha napuyHMa nasap 3a edeKTUMBHO
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ynpassieHne Ha nopTtdelina Ha PoHAa, B pe3ynTaT Ha KOUTO Le Nosy4aBa KaTto obesneyeHne
aKTUBM.

NHBeCMUYUOHHU 02paHUYEHUA

cDOH,CI,'bT HE MOXe Oa NHBEeCTUpPa noBeYye OoT 5 Ha cTo OT aKTMBUTE CM B npexsvpaaemum LeHHU
KHW>Xa NN B MHCTPYMEHTU Ha NapUYHUNA Na3ap, nsgageHn ot eaHo amue.

yﬂpaBﬂﬂBaU.LOTO APYyXeCTBO MOXKe Oa UHBECTUpa 40 10 Ha CTO OT aKTUBUTE Ha q)OH,CI,a B
npexsvpaaemm UeHHM KHUXa UanM B MHCTPYMEHTU HA NapUYHUA Na3ap, n3gageHun ot egHo
aunue, Camo npu ycnhosume 4ye o6u.|,aTa CTOMHOCT Ha MHBECTUUUNNTE B ZINLATA, BbB BCAKO OT
KONUTO Ca MHBECTUPAHWN noBeYe OT 5 Ha cTO OT aKTMBUTE Ha CDOH,CI,a, HE HaABuuWaBa 40 Ha
CTO OT aKTUBUTE Ha cDOH,CI|a. OrpaHquHmeTo no nspeyeHne NbpBO HE Ce npunaara OTHOCHO
B/aOoroseTe B KpeanuTHM UHCTUTYLUUN, BBPXY KOUTO Ce OCblecTBABa npyaeHuUunaneH Haasop,
KaKTO U KbM CAENKUTE C M3B'bH60pCOBO TbpryBaHun nepmBaTtnBHU d)VIHaHCOBVI MHCTPYMEHTU
C T€3UN NHCTUTYLUUN.

doHABT He MmoKe aga npuaobusa nosede ot 10 Ha CTO OT akuuuTe 6€3 NpaBo Ha rnac, ot
obauraumMnTe Uan Apyru AbAroBu LLEEHHU KHUXKA, U34adeHN OT eHO NNLE.

®PoHADBT He MoXe ga npuagobuea noseye 25 Ha CTO OT AANOBETE HAa eAHA M Cblua
KONEKTUBHA MHBECTMLMOHHA CXeMa WUAWN APYro NpeanpuATUe 3a KONEKTUBHO MHBECTUPAHE,
KOeTOo OTroBapsA Ha U3NCKBaHMATA Ha un.4, an.l ot 3KUCAOTMKN.

YnpaBnsaBalloTO APYKECTBO HE MOXKe Aa MHBecTMpa nosede oT 20 Ha CTO OT aKTUBUTE Ha
doHaa BbLB B/OrOBe B eAHa KpeauTHa MHCTUTYUMA. KpeguTHUTE MHCTUTYUMM B TpeTa
Abp)kaBa TpabBa Aa cnassBaT MpaBuna M ga ca O0BeKT Ha Hag3op, KOMTO 3aMeCTHMK-
npeacenartenaT CMATA 3a EKBMBAJIEHTHU Ha Te€3M CbIacHO NPaBOTO Ha EBpoNenckna cbios.

He3aBMCMMO OT MOCOYEHUTE OrpaHUYEHUs, AOrOBOPHUAT GOHA HE MOXKe Aa KOMBMHMpa
NHBECTULMUTE B MPEXBBLPAAEMU LEHHU KHUMNKA WMAM MHCTPYMEHTU Ha MNapuyHMA nasap,
N3dafleHn OT eAHO NuLe, BIOrOBETE NMPU TOBA JINLE, KAKTO M EKCMOo3MUMATA KbM CbLOTO
/Mue, Bb3HWKHANA B pe3ynTaT Ha CAENKM C M3BbHOOPCOBO TbpPryBaHW AepuBaTUBHM
OUHAHCOBU MHCTPYMEHTM, KOraTo B pe3ynTaT Ha ToBa KOMOMHMpaHe obuiata CTOMHOCT Ha
Te3M MHBECTULMK We Haasuwm 20 Ha CTO OT aKTUBUTE My.

MoapobHa MWHPOpMaLUS OTHOCHO WHBECTULUMOHHUTE OrpaHuyeHna Ha AP ,Tekcum
bankaHn“ ce cbabprka B [lpaBunata Ha @PoHga. Te3n npaBuna ca AOCTbMHM 33
MHBECTUTOpUTE B odUCa U HAa MHTEPHET CTPaHMUATa Ha Ynpasnagawo ApyrKectBo Tekcum
AceT MeHngmbHT EALL

Mpn HapylweHWe Ha WHBECTULMOHHUTE OrpaHWYEeHWs MO MNPUYMHM M3BBH KOHTPONA Ha
YnpaBnsaBalloTO APYKECTBO WM B Pe3ynTaT Ha YMparkHABaHE npaBa Ha 3anucBaHe,
[OroBOopHUA GOHA NPUOPUTETHO, HO HEe MO-KbCHO OT LEeCT Meceua OT Bb3HMKBAHE Ha
HapyLIeHMeTOo, Ypes CAENKM 3a NpoaaxKba npusexaa aktueuTe Ha PoHAa B CbOTBETCTBME C
WMHBECTULMOHHUTE OTPaHUYEHUA, KaTO OTYNTA UHTEPECUTE Ha NpuTexaTenuTe Ha agsnose. B
CNy4anTe Ha Bb3HMKBAHE Ha 0b6CTOATENCTBa MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
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ANTbXKHO B 7-AHEBEH CPOK OT M3BbPLUBAaHE Ha HApyLEeHMEeTO Aa yBeAOMU KOMMUCUATA, KaTo
npeaocTasn MHGoOpMaumMaA 3a NPUYMHAUTE 33 Bb3HMKBAHETO MY U 33 NpeanpueTuTe Mepku 3a
OTCTpaHsBaHeTO My. MHpopMaums 3a NnpegnpueTuTe MepKu nNo NPeaxoaHoOTO U3PEYEHUNE He
ce NpeacTaBs, ako HapyLIEHMETO e OTCTPAHEHO A0 NPeAcTaBsAHe Ha YBEAOM/IEHUETO.

H3ucksaHuUA 3a AUKBUOHOCM

@POHABLT e ANbXKEeH A3 MHBECTUPA B JIMKBUOHW MPEXBbPAAEMU LEHHU KHUXKA U ApYyru
NNKBUAHM ¢UHaHcoBM aktueu no 4n.38 3AKUCAMKU, Kakto m ga noaabp’ka TakaBsa
CTPYKTYpa Ha aKTUBUTE U MacuMBUTE, KOATO Aa My NO3BONABA 43 M3MbJHABA BbB BCEKMU
MOMEHT 3aZb/IKEHUATA CM NO 0BpaTHOTO M3KynyBaHe Ha Aanosete. B [pasBunata 3a
yrnpaB/ieHne Ha JIMKBUAHOCTTA Ha ®PoHAa ce nocoyBaT MPUHUUNUTE M MEeToaMTe Ha
ynpasaeHune, KakTo M npasaTa U 3a4b/IKEHMATA Ha /InLaTa, OTFOBOPHM 3a yNpas/ieHueTo,
OTYETHOCTTA M BbBTPELWHUA KOHTPON BbPXY AMKBMAHOCTTA. Paspgen Il ot Hapepba 44
onpefena Ha KakeBu ycnosuA TpAbBa Aa OTroBapAT (GUHAHCOBUTE WMHCTPYMEHTU W
MHCTPYMEHTUTE HA MAPUYHMSA, B KOUTO MOXKe Aa MHBEeCTUPa [LoroBopHMA GoHA.

Lpyeu oepaHu4yeHuUA

Mpu ynpasneHune Ha OP , Tekcum BankaHn®, YnpaBnasawLloto [py*KecTBo Lie cnassBa BCUYKK
HOPMATMBHU U3UCKBAHUA U OrPaHUYEHMUA, BKAIOUUTETHO onpeaeneHunTte ¢ peweHna Ha KOH.
YnpasnasawoTo [pyKecTBO He MOXKe Aa NPOMEeHA npeameTa Ha AenHocT Ha PoHaa unm aa
B3eMa pelleHne 3a HeroBoTo npeobpasyBaHe MO APYr HAYMH, OCBEH 4pe3 CAMBaHe MU
B/IBaHe.

YnpaBnsasawoTo [pyKectBo, Kakto M [lenosuTapsa, Korato AeilcTBaT 3a CMeTKa Ha
[orosopHua @doHA, He MoKe Aa AaBa 3aemum wmam ga obesnedyaBa MAM rapaHTUpa
3ab/IKEHNA HA TPeTU Anua ¢ umyulectBo Ha ®doHaa. TakuBa aeicteua 6uxa 6uaum
HeAeNCTBUTENTHU CNPAMO NPUTENKATENIUTE Ha AAN0BE.

YnpasaasawoTo JpyXKecTBo HAMA NPaBo U Aa M3MN0A3Ba M 3as1ara umyliectsoTto d ,Tekcum
BankaHM” 3a NOKpMBaHe Ha CBOM 3a4b/IKEHUA, KOUTO HE Ca CBbP3aHM C YNpPaBAEHUETO Ha
nenHoctTa Ha PoHpa.

[eno3ntapaT He OTroBaps 3a 3a4b/IKEHMATA CM KbM CBOWUTE KPeaUTOpWU C aKTUBUTE Ha
JoroBopHua ¢oHA,.

AKTUBUTE, BbPXY KOUTO [leno3mnTapAT OCbLLEeCTBABA NONeYnTeNCKa AeNHOCT, He moraT Ja ce
n3nonseart ot [enos3utapsa UAM OT TPETO /iMUe, Ha KOeTo e AefierMpaHa nonedyntencka
dyHKUMA, 3a TAXHA CMeTKa. M3non3saHe No CMUCb/a Ha NPEeAXOAHOTO U3pedyeHne BKAYBA
BCAKAKBM CAEMKM C aKTUBU NOA, MONEUYUTENCTBO, BKAKOUYMTENHO NPEXBbPAAHE, yupeanBaHe Ha
3anor, npogaxkba 1 AaBaHe Ha 3aeMm.

He ce pgonycka nNpuHYAUTENHO MU3NbAHEHWME U y4ypejdABaHe Ha obe3neyeHuns BBpPXY
napunyHnTe cCpeacrea w“ d)MHaHCOBMTe MHCTPYMEHTU Ha CDOHAEI 3a 33a4bJ/IKEeHUA Ha

yNpaBAABaLLOTO APYHKECTBO UM Ha Jeno3uTaps.

YnpaBnaABaLwoTo APYXKECTBO, AeNCTBALLO 32 CMeTKa Ha ®oHAa (M Ha BCMYKKM ynpaBasBaHu OT
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HEro KOMIEKTUBHU WHBECTULUMOHHN CXEMW WAW  APYrM NPeanpuatMa  3a  KOJIEKTUBHO
WMHBECTUPaHe), He MoKe aa NpuaobuBa aKLMKM C NPaABO Ha rnac, KOMTO 6Mxa My NO3BONAN
03 YNPaXKHABA 3HAYUTENIHO BAUAHWE BbBPXY YMPABAEHMETO Ha EMUTEHT. 3HAYUTENHO
B/IMAAHWE MO CMMUCbJIA Ha NPeAXOA4HOTO M3peyYeHue e Haauue B CAyyYauTe Ha MNPAKo Uan
HenpAKO npuTerKaBaHe Ha 20 Ha CTO MM MoBeye OT rnacosete B 06WoOTO cbbpaHMe Ha
eMUTEHT, onpeaeneHun cbrnacHo yn. 145 u 146 ot 3akoHa 3a Ny6AMYHOTO npeasiaraHe Ha
LEeHHW KHUMKA.

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

B CTOMHOCTTa Ha aKTMBUTE CE BK/OYBA CTOMHOCTTA Ha BCEKU €AUH OT MpUTeXKaBaHUTe oT
®oHpa aKktMBM no OasaHca KbM Aartata Ha WM3rOTBAHETO Ha oOueHKaTa. ®PuHaHcoBuTe
MHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMUCBAT OT GanaHca Ha PoHAa M 3anouysaT Aa ce
OLLEeHAT OT AartaTa Ha caesnkata. Mpu nbpBoHavYanHo npuaobusaHe (NpM3HaBaHe) Ha aKTUB,
OLIEHKaTa Ce M3BBbPLLBA MO LeHa Ha HeroBoTo NpUAobMBaHe, KOATO He BK/IOYBA pa3xoguTe
NO OCbLLECTBABAHE Ha caenKarta. [lpu nocnegsallo OUEHABAHE Ha aKTMB, OLEHKaTa ce
M3BbpLIBA MO CMNpaBed/iMBa CTOMHOCT M MO CbOTBETHUS pPed W HauuH, onpefesieH B
MpaBunnata 3a OUEHKa Ha NopTdeiaa 1 3a onpegensHe Ha HeETHaTa CTOMHOCT Ha aKTUBUTE Ha
O ,Tekcum BankaHn“ (MpaBunaTa 3a oueHka Ha ®oHaa), Npy cna3BaHe Ha M3UCKBAHMUATA
Ha MexayHapogHute CyetoBogHuM CTaHAAPTU, HOPMATMBHUTE AKTOBE WM YKA3aHMATA Ha
Komucuara.

OueHKaTa Ha nacusuTte

3a onpegensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha [0roBopHMA ¢GoHA ce onpegens
OLEHKa Ha nacumeuTe Ha ¢OHAA B CbOTBETCTBME C NMPUNOKUMUTE CYETOBOAHM CTAHAAPTM.
CTOMHOCTTa Ha nacuBWTE Ha A0roBopHMA ¢OHAL € paBHaA Ha cymaTa OT bGanaHcosuTe
CTOMHOCTM Ha  KPaTKOCPOYHUTE U  AbATOCPOYHUTE  3aA4b/IKEHUA. 334 b/IKEHUAT],
AEHOMUHUPAHW B YyXKAECTpaHHa BaslyTa, Ceé M34YMUCNABAT MO LLEeHTpaseH Kypc Ha Bbarapcka
HapogHa 6aHKa KbM fJaTaTa Ha oueHaABaHe. B cnyyalh, 4ye KbmM [eHs Ha OLEHKaTa
Bbarapckata HapogHa 6aHKa He 005BM LEHTpaseH Kypc 3a CbOTBETHaTa BanyTa,
YnpaBnsBalLoTO APYKECTBO U3BbPLLBA OLLEHKATa N0 06MEHEH KypC OT HaAeXAeH U3TOUYHUK
Ha MHPOPMaLMA 32 KOTUPOBKM 3a AaZEeHaTa Ba/iyTa, KPeaAUTHa MHCTUTYuUmMA (Tekcum BaHk
All), 4ype3 KOATO ce OMnocpeacTBa Nojy4yaBaHETO Ha MHPOpPMAUMS OT APYrU M3TOYHULM Ha
KoTupoBsku (Reuters, Bloomberg).

MoapobHa MHPOpMaLMA OTHOCHO pesa M HauMHa 33 M34YMCNABAHE HA HETHa CTOMHOCT Ha
aktmsuTe Ha AP ,Tekcum bankaHun“, n no cneunanHo, OLEHABAHETO Ha HEroBUTE aKTUBM U
nacueu ce CbAbprKa B [MpaBuia 3a OLEHKA Ha aKTUBUTE U OoNpeaensHe HeTHaTa CTOMHOCT Ha
aKTMBuTe Ha PoHaa. Tesm npaBuna ca HepasgesnHa 4vact ot lMpocnekta Ha PoHpa M ca
OOCTbMHU 33 MHBECTUTOpUTE B odMca M Ha MHTEPHET CTpaHuuaTa Ha YnpasasaBawo
OpyxectBo Tekcum AceT MeHnaXmbHT EALL
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OnpedenaHe HO eMUCUOHHAMA YeHa U yeHama Ha obpamHo u3KynyeaHe Ha 0aa108eme Ha
doHOa

MeTopa 1 YecToTa Ha U3UUCNABaHE HA EMMCUOHHATA LieHa U LileHaTa Ha obpaTHo
M3KynyBaHe Ha ganoseTte Ha PoHAa

HeTHaTa CTOMHOCT Ha aKTMBMTe Ha POHAA ce onpepensa, NpuM ycaoBMATA M MO peda Ha
0encTBaLLoTO 3aKoHo4aTencTBo, MNpasmnaTta Ha PoHaa, To3m MNpocneKkT n npueTtute MNpasmna
33 OUEHKa Ha aKTUBUTE M onpegensHe HeTHATa CTOMHOCT Ha akTusuTe. Npu M3uncnaBaHeTo
Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce MU3BbPLWBA W HAUMCAABAHE Ha ObIKUMMU
Bb3HArparkAeHMA Ha yNpPaBAABaLLOTO APYXKECTBO 1 [leno3ntaps.

HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha PoHAA Cce NU3YNCNABA KaTO CTOMHOCTTA Ha BCUYKU aKTUBMH,
OLLEHEHA CbrNaCHO METOAMUTE 33 OLEHKA HA aKTUBUTE Ha POHZA CE HAaMaN CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHaa. losydyeHUAT pe3ynTaT ce pasgens Ha b6poa Ha AanoBeTe B
0bpblUeHME KbM MOMEHTA U CE NOJIy4aBa CTOMHOCTTA HAa HETHUTE aKTUBM Ha AA.

OcBeH B cnyyaute no 4yn. 22, an. 1, 3 nu 5 ot 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABT 4Ype3 ynpas/ABALLOTO APYXHKECTBO MOCTOAHHO npeanara
OANOBETE CU Ha WMHBECTUTOPUTE NO €MWUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAnH As/. EMUCMOHHATa CTOMHOCT ce M34nCAnBa ABa MbTU CEAMUYHO — BCAKA
cpAda v nNeTbk, He No-KbcHO oT 12.00 yaca. AKo AafieHa cpsaga Uam NeTbk e HepaboTeH AeH,
onpeaensHeTo Ha eMUCUOHHATA CTOMHOCT Ce M3BBbPLLBA Ha cneaBallmnsa paboTeH AeH.

TaKkcu cebp3aHU c emumupaHemo u obpamHomo u3KynysaHe Ha 0an0ee Ha PoHOa

HAama pa3xoam 3a eMUTMpPAHETO Ha AAfoBe.
Hama pasxoam npu 06paTHOTO U3KyNyBaHe Ha AAN0Be

Mpu obpaTHO M3KynyBaHe Ha aganose oT AP “Tekcum BankaHM” MHBECTUTOPBT He 3an/alla
TPAH3aKUMOHHU Pa3sxoAm, HO Ob/IXKM BCUYKM Pasxoam 3a NPEeBoA Ha Ab/IKMMATa cyma Mo
H6aHKoBaTa CMeTKa, MOCOoYeHa OT MHBECTUTOpA.

Pa3xogute 3a NpeBoA ce yAbpKAT OT Ab/IKMMATa Cyma npu npoaakbara Ha Aanose Ha
[oroBopHua ¢oHa.

Mpn NpomsAHa Ha pa3smepa Ha pasxoauTe 3a MOKynka/emuTupaHe wn/uam pasxogute 3a
obpaTHO M3KynyBaHe Ha AAN0Be Ha AoroBopHus ¢GOHA, YNpaB/iABaWOTO APYKECTBO €
ONbXKHO A3 YBeAOMW npuTexkaTennTe Ha AAn0Be 4ype3 CboOLLeHWe Ha CBOSTAa MHTEPHET
CcTpaHuua: www.texim-am.bg cneg opobpeHMeTo Ha nNpomMeHUTe B MpaBunata Ha
aorosopHua ¢oHa no yn. 18, an.l ot 3AKUCANKN. 3agbarkeHneTo 3a yBeAOMABAHETO ce
M3NbJIHABA Hall-KbCHO Ha cieBalma AeH cned oaobpeHneTo Ha NPoOMEHUTE.

MybaukyeaHe Ha Hemrna CmoiiHocm Ha AKmusume, eMUCUOHHAd cmoiiHocm u yeHd Ha
obpamHo u3KynysaHe

Bcsaka cpsaga v neTobk Ynpasnseawo Jpyxectso Tekcum AceT MeHnakmbHT EALL nybankysa
cToitHocTuTe HeTHa CTOMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eAuH AAan,
€MWCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe 3a eguH Aan Ha oHaa Ha cnegHuTe
MecTa:
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¢ B Ynpasnssawoto [ApyxectBo Tekcum AceT MeHuambHT EAL, rp. Codwua, byn.
Topop AnekcaHgpos 117; Ten. +359 2 903 56 60, nnue 3a KOHTAKT: Bacun Hukonaes
BbaKoB — MHBECTUUMOHEH KOHCYATaHT, oT 10:00 go 16:00 u.;

¢ Ha uHTepHeT cTpaHunuaTta Ha YnpasnsasawoTo [pyKecTtBo: www.texim-am.bg

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

Ynpasnasawo ApyxectBo Tekcum AceT MeHngMbHT EALL 06aBasa B KOH n nybankysa Ha
MHTepHEeT cTpaHMUATa Ha YyNpaBAABalLOTO Apy)KecTBo www.texim-am.bg o0606uieHa
nHdopmauma 3a EeMUCUOHHUTE CTOMHOCTU M LIEHUTE Ha 06PaTHO M3KYNyBaHe Ha AA/I0BETe Ha
AOroBOpHUA GOHA, eANH MbT MECEYHO, B CPOK A0 TpM paboTHM AHU cies Kpasa Ha meceua.

Pa3xo0u Ha 002080pHUA hOHO

YnpaBaAaBalLOTO APYKECTBO M3BBHPLUBA 33 CMETKA Ha A0roBOpPHUA GOHA CNefHUTe pPa3xoaun:
1. pasxoam no yypeassaHe Ha A0OroBOpHUA GPOHA;
2. onepaTUBHM pasxoau;

a. Bb3HarpaxjeHue Ha ynpasnABaLoTO APYKeCTBO;

6. Bb3HarparkaeHue Ha [lenosunTapsa, Cbr1acHO CKIOYEHUA C Hes 40roBop;

B. Bb3HarpaxaeHue Ha perncTpmpaHma ogmTop;

r. Bb3HArpPa*kAeHUA U TaKCU Ha MHBECTULUMOHHUTE nocpeaHunum, 6aHkm, bopcaTa u
LeHTpanHuA penosuTtap, U Apyrn noaobHM, CBbP3aHM C MHBECTMPAHE Ha aKTUBUTE Ha
JorosopHua ®oHg;

4. pasxoguTe MO OCbLLLECTBEHM CAENKM C (OUHAHCOBM WMHCTPYMEHTM M Npwm
NpeoL.eHKa Ha MHBECTULMUTE BbB QUHAHCOBU WMHCTPYMEHTWU, pPasxoguTe OT OTPULATENHU
KYPCOBM Pa3NnKK, U3BBHPEAHWN Pa3Xxoam, KOUTO He Ca MO BMHA Ha AAbXKHOCTHU INLA, KAaKTO
W Apyrn pasxogm, onpeaeneHun no npeasuaeHuna B 3akoHa pej;

e. Apyru pa3xoam, HenocpeaCcTBEHO CBbP3aHM C AeMHOCTTa Ha A0roBopHMA GoHA,
cbAebHM 1 Apyrv pasxoam, CBbP3aHM CbC 3aLMTa MHTEPECUTE Ha NpUTEXaTeINTe Ha AAN0Be
8 JJoroBopHua ®OHA, KAaKTO M APYrN N3BBHPEAHWU Pa3xoam, CBbP3aHM C AeMHOCTTA Ha
doHaa.

Bv3HazpaxdeHuemo Ha ynpaensaeauyomo pyxecmeo
Bb3HarparkaeHWeTo Ha YNpaBnsBsawoTo [JpyKecTBO ce onpeaens, KakTo cieasa:

¢ Bb3HarparkaeHue B pasmep Ha 1,5 % OT cpeaHO roguwHaTa HEeTHa CTOMHOCT Ha
akTUBUTe Ha [loroBopHua POHA M Cce HAYMCNABA eXXefHEeBHO 33 BCEKU KasieHJapeH AeH; 32
6a3a Ha exeaHEeBHOTO U3YMCAABAHE HA Bb3HArpa*kAEHWeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTMBuTe Ha JloroBopHua GOHA, 33 [AeHA, NpeaxoXpal, AeHA Ha WU34YMCNABAHETO.
YnpasnABawoTo ApyXKecTBo noh Haasopa Ha [lenosuTapa 3anaawa 3a CMeTKa Ha
AOroBOpHUA (OHA Bb3HArpaXAeHWeTo Ha YNpaBAABALLOTO APYXKECTBO B CpPoK Ao 10-1o
YMCNO Ha cieagalina mecel;

BcuukmM pasxogm, CBbpP3aHU C AeMHOCTTa Ha AOrOBOPHUSA GOHA, BKAKOYMTENHO FOAMULLIHOTO
Bb3HArpa*kAeHWe Ha ynpaBasaBalLOTO APYKECTBO, Bb3HArparkaeHueTo Ha [enosuTaps M Ha
OAUTOPUTE HE MOraT Aa HaABMwWaBgaT 5 % oT cpeaHaTa roAuiHa HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyuyair, ye BCUYKM pas3xogu Ha AoroBopHMA GOHA HaasuwaT
orpaHuyeHneTo OT 5%, cnasBaHETO Ha OrpaHMYEHMETO Ce M3BbPLBA 3a CMETKa Ha
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YyNpaB/ABaLLOTO APYHKECTBO, KAaTO NOC/NEAHOTO Ce 3a4b/1KaBa [a Bb3CTAaHOBW HA LOrOBOPHUA
bOoHpA, pasnuKaTa B CPOK A0 15-TM AHyapu Ha cneaBallata roaunHa.

Bv3HazpaxdeHuemo Ha [enosumapsa

yl'lpaBl'IﬂBaLLl,OTO APYyXKeCTBO OT MMETO U 3a CMETKA Ha CDOH,CI,a 3annawa Ha ﬂ,enosmapﬂ 34
,ﬂ,eﬁHOCTTa M exemeceyHo Bb3HArpaxxageHne B pa3mep, MNoCo4YeH B ,ﬂ,OI’OBOpa 34
AEeNO3UTAPHU YCAYTU N NPUNTOKEHUATA KbM HETO.

YnpaBasBalLloTO APYKECTBO 3an/alla 33 M3BbPLUIBAHETO Ha ApyrM GAHKOBM onepaumu Ha
[Jeno3sntapa TaKcM M KOMMUCMOHHM B CbOTBETCTBME C JAelcTBawata 6aHkoBa Tapuoda,
nocoyeHa B NPUIOXKEHMATA KbM [0roBopa 33 Aeno3uTapHu ycayru u Tapudata Ha
[enosuTtaps 3a KOPNOPATUBHU KJAMEHTU U B CbOTBETCTBME C PEAsIHO U3BBPLUEHUTE OT HEro
pa3xoau. Bb3HarpaxkaeHneTo ce 3ansiawa go 5 AHu cnep nonyvyaBaHeTo Ha daKTypa.

MHd)opmauun OMHOCHO noaumuka 3a o6e3nequue, 8Kno4yeauwia donycmumu eudose
06e3nequun, Heobxoouma cmeneH Ha obe3nevyeHue u NOAUMUKA 3d npedeumdaHe Ha
eeeHmyasnHu 3aay6u, a e cnyqaﬁ Ha napu4yHo obe3snevyeHue - nOAUMUKA HaA
peuHeecmupaHe, 8KAKO4YUMEsNTHO pUCcKoeeme, C8bP3AHU C HeA

CvrnacHo MpaBunata Ha PoHAa, ynpaBAABaLWLOTO APYHKECTBO, AEWCTBALLO 33 CMETKa Ha
[OroBOpHUA GOHA, HAMA A3 M3NO0N3Ba TEXHUKU U UHCTPYMEHTU, CBbP3aHU C NPEXBbp/semu
LEHHU KHUMKA U MHCTPYMEHTU Ha MapU4YHKUA Nasap 3a ePeKTUBHO ynpasaeHue Ha noptdeina
Ho ®oHza, B pe3ynTaT Ha KOUTO Le Noy4YyaBa KaTo obesneyeHne akTUBM.

UHdopmayus omHocHO HamepeHuemo Ha [lozoeopHua PoHO O0a u3non3ea 3asuwieHu
0O2paHuYeHUs 3a dueepcuguKayus, nocoyeHu 8 Ysa. 46, an. 1 34KNCAIMNKU, u onucaHue Ha
U3KoYumenHume nasapHuU ycaoeus, obocHosasawju makaea uHeecmuyus

yl'lpaBl'IFIBaLLI,OTO LpyxecTtBo ,Cl,el\;lCTBaU.I,O 3a CMEeTKa Ha A0roBopHUA (I)OH,D, Heé Bb3HamepABa
Aa Mnons3Ba 3aBuUWIEeHWN OrpaHM4YeHMA 3a AMBepCMd)MKaLI,MH, nocoyeHn B un. 46, an. 1 or
3OKNCONKMN.

UWHPOPMALINA OTHOCHO AENO3NTAPA

Adenosumapsa

Jdenosutapar Ha [orosopeH ¢oHa ,Tekcum Bankaun” e ,YHuKpeaut Bynbank” A,
HapuyaHa no-Hagony camo ,Jenosutapa” wam ,Jenosutapar’, EMK 8311919536, cbe
cefanuule v agpec Ha ynpasaeHue: rp. Codusa, na. Cs. Hegena 7, tenedoH: +359 2 923 2670,
¢dakc: +359 2 923 2501, e-mail: custody@unicreditgroup.bg, wuHTEepHeT cTpaHuUa
www.unicreditbulbank.bg. [leno3uTtapsaT cbxpaHABa akTMBMTe Ha PoHAA - BKA. MAPUYHMU
cpeacTsa, HaAM4yHM OUMHAHCOBU WMHCTPYMEHTW, BKAKOUYUTENHO TbpryBaHUTE B YYyXKOWHa,
YyO0CTOBEPUTENHU AOKYMEHTU 33 6e3HaNNYHN GUHAHCOBM MHCTPYMEHTU U APYTU AOKYMEHTU
Ha PoHAaa; BogM 6e3HaNNYHN GUHAHCOBU MHCTPYMEHTHU, NpuTexaBaHu ot PoHAa No cmeTKa
33 GMHAHCOBU MHCTPYMEHTU, OTKpPUTa M BoAdeHa oT [eno3uTapsA, KOMTo morat ga obaat
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¢u3mnyeckn npepaseHn Ha [denosutapa (PUHAHCOBM MHCTPYMEHTW Mog MOMNevymTesncrso);
rapaHTMpa, Ye BCUYKM 6e3HaNNYHM GUHAHCOBM MHCTPYMEHTWU ce BMMUCBAT MO CMeTKa 3a
GMHaAHCOBU MHCTPYMEHTU, OTKPUTA M BOAEHA OT [leno3nTtapa Npu cna3BaHe Ha M3UCKBaHUATA
33 HabnwgeHWe Ha napuyHMTE NOTOUM, MO OTAENHM CMETKW, OTKPUTM Ha MMEeTO Ha
yNpaBAABaLLOTO APYXKECTBO, AEMCTBAWO OT MMETO WM 3a CMeTKa Ha KOJeKTUBHaTa
WHBECTULMOHHA CXeMa, MO Ha4YMH, KOMTO MO3BONABA BbB BCEKM €4MH MOMEHT ga 6baat
NOEHTUOMUMPAHN  KAaTO  MHAHCOBM  WMHCTPYMEHTM HA  KOHKPETHATa  KOJMIeKTMBHA
WHBECTULMOHHA CXeMa; Mo OTHOLWEeHWe Ha APYruTe aKTUBU, Pa3/INYHU OT Te3un, BOLAEHU MpuU
Jeno3ntapa, nocnegHUAT npoBepaBa Cob6CTBEHOCTTa Ha PoHAA BbPXY TE3WM aKTMBM, KaTo
ycTtaHoBABa Aann PoHABT e cobCTBEHMK BbB3 OCHOBA Ha MHOOPMAUMA WU AOKYMEHTH,
npenocTaBeHn OT YNpaBAABaLLOTO APYXKECTBO, MU Bb3 OCHOBA Ha ApYrM A0OKa3aTencTBa, ako
MMa TaKMBa MpPenoCTaBeHM OT TPeTu NNLA M NOAADBbPNKA U aKTyaausmpa perncrbp Ha Tesu
aKTMBM, 332 KOUTO Ce e yBepu/, Yye ca cobCTBeHOCT Ha PoHAa; KOHTPOAMPA onepauumTe Ha
®doHAa M NPaBWUAHOTO M3YMCAABAHE HA HETHATa CTOMHOCT Ha aKTUBUTE, €MMCMOHHATa
CTOMHOCT M UeHaTa Ha 06paTHO M3KynyBaHe Ha AANOBETE My; OCUTypsBa €MWUTUPAHETO,
0bpaTHOTO M3KynyBaHe M obe3cunBaHeTo Ha AanoseTe Ha PoHOA Aa ce U3BbPLWBA B
cboTBeTcTBue cbc 3AKUCATNKW, akToBeTe no npunaraHeto my wu [lpasmnata Ha PoHAa;
cnegm 3a cnassaHeto Ha 3AKUCAIMKW, aktoBeTe no npunaraHeto my u Npasunata Ha PoHAa,
Npu M34YUCNABAHE CTOMHOCTTA Ha AANOBETE My; C/legu 3a NpeBeXAaHeTo B obuyaiiHute
CpOKoBe B Nos3a Ha PoHAa Ha BCUYKM NAPUYHKU CpeacTBa, MPOM3TUYALLM OT COENKU C aKTUBM
oT noptdenna; ocurypasa cbbMpaHETO U M3NON3BAHETO HA Npuxoamte Ha PoHAa pa ce
M3BbPLIBA B CbOTBETCTBME CbC 3aKOHa M [paBunata Ha PoHAQ, BKAOUYUTENHO Chean ganuv
Bb3HarparkAeHUETO Ha YNpaBaABaWOTO [APYKECTBO € MU3YUCAEHO W U3NJaTEHO B
CbOTBETCTBME CbC 3aKOHA M [MpaBmnata Ha PoHAa M JanM e cnaseHo OrpaHMYEeHUETo 3a
pasxogute 3a cMmeTKa Ha PoHpa; ocbliecTBABa HabnaeHWe Ha MNapUYHUTE NOTOUM Ha
doHAa, BKAOYNTENHO CAegn Aaln BCUYKW NIAWAHMA, N3BBPLUEHN OT MHBECTUTOPUTE UK OT
TAXHO MME W 33 TAXHA CMeTKa NPM 3anMCcBaHETO Ha aanoBe Ha PoHAa, ca MOAyyYeHU wm
OCYETOBOAEHM NO CMETKU, OTKPUTM Ha MMeTO Ha PoHAA MM HA MMETO Ha YNpPaB/ABALLOTO
OPYKecTBO, AENCTBAWO OT MMETO M 33 CMeTKa Ha PoHpa, OTKPUTU B LEHTPaNHU BaHKu,
6aHKa AMUeH3MpaHa Mo peAa Ha 3aKOHa 33 KPeguTHUTE WHCTUTYUMW, AULEH3MPAHa B
ObpXKaBa YEHKa MM NOAyYMna paspelleHne B TpPeTa AbprKasa; NoAAbpXa OTYETHOCT U
BOAM CMETKUTE MO HayYMH, MNO3BONABALL, BbB BCEKM €AMH MOMEHT He3abaBHO fga ce
pasrpaHuYaT AbprKaHMUTE aKTMBM Ha POHAA OT aKTUBUTE, ObPMKAHU 33 APYr KAUEHT, KaKTO U
OT COGCTBEHUTE aKTMBM Ha [eno3uTapsA, KaTo ocurypsasBa TAXHATA TOYHOCT; OCbLLECTBABA
pefoBHA NPOBEPKA 32 CbOTBETCTBME MEMAY CMETKMTE, KOUTO BOAAT YNpPaBAABALLOTO
Apyxectso n [leno3mTtapsa 3a akTueuTe Ha PoHAa, a B c/ydyamTe Ha yn.37a 30KUCANKU — u
CbC CMETKUTE, KOUTO BOAM TPETOTO NunLe; npegnpuema HeobxoaumuTe MepKu ga ocurypu,
Yye BCUYKM NapuyHM cpeacTBa Ha PoHaa, Aeno3npaHn Npu TPeTo Anue, moraTt Aa 6baaT AcHO
pasrpaHn4yeHnM OT MNapuUYHUTE cpeacTBa Ha Jeno3utapAa M Ha ToBa TPETO Juue 4ypes
WHOMBUAYANHN CMETKMU Ha TUTYAAPUTE, BOAEHU OT TPETOTO AMLE, UK Ype3 eKBMBANEHTHMU
MEpPKM, NOCTMrallM CbLOTO PaBHULLE Ha 3allMTa; BbBEXAA NOAXOAALLA OpraHuMsauma u
npegnpvema HeobxoaAnMmMnUTe AENCTBUA 33 CBEXAAHE A0 MMHMMYM Ha PUCKa OT 3aryba uau
OT HaMa/NIABAHETO Ha NapuyHUTe cpeacTBa Ha PoHAa B pe3ynTaTt Ha 3n10ynoTpeba, namama,
JIOWO ynpasaeHue, HENPaBUIIHO BOAEHE U CbXPAHEHWE Ha OTYETHOCT, BKAOUUTENHO Npwu
HebpeXHO noBefeHne; pasnopeXaa ce C MOBEPEHUTE My 3a CbXpaHeHue akTnen Ha PoHaa
CaMO NO HapexjaHe Ha OfMpaBOMOLWEHW /NUUA W aKo JajeHUTe HapexaaHua He
npoTuBOpeYaT Ha 3aKoHa, Ha [pasunata Ha PoHpa wam Ha [oroBopa 3a AenO3UMTapHU
YCNYyrn; peaoBHO, Hali-Malko BEAHDBXK MECeYHo, ce 0TYMTa npes YNpaBaABaLLOTO APYKECTBO
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32 NoBepeHnTe My akKTMBM Ha PoHAA M M3BBPLUEHUTE OMNepaLnmn C TAX; NPU OTHEMAHE Ha
JIMLLEH3a 33 U3BBPLLBAHE HA AENHOCT, NPU NpeKkpaTaABaHe UamM obasaBaHe B HECHCTOATENHOCT
Ha YNpaB/iABaLLOTO APYKECTBO M3BbPLUBA YNPABUTENHU AENCTBMA 33 NepUos He No-Ababr
OT TPU Meceua [0 CKAOYBAHe Ha AOroBOp C APYro ynpaB/ABaAWLO ApPYXKeCTBO WM A0
npeobpasysBaHeTo Ha PoHAA Ype3 CAMBAHE UM BIMBAHE U NPW NOJly4aBaHe Ha ogobpeHune
33 3aMAHA Ha YNpasnABaALLOTO APYKeCTBO uau npeobpasysaHeTo Ha POHIA oT cTpaHa Ha
3amecTHUK - npeacegatena Ha KOH, pbkoBoael, ynpasneHue ,,Hag3op Ha MHBECTULMOHHATA
aenHoct”.

Kbm paTtata Ha usrotesHe Ha [pocneKTa He ca M3BECTHU UAU NAEHTUOULUPAHN KOHPANKTH
Ha MHTepecu CBbP3aHM C AOTOBOPA 3a AENO3UTAPHM YCAYTH.

Kbm fgaTata Ha M3roTesiHe Ha TO3M NpocnekT Jeno3nTapaTt 1U3nosssa ycayrute Ha cnegHuTe
Aeno3nTapHu MHctutyumumn: “LleHTtpaneH penosutap” AL, Bbarapcka HapoaHa 6aHKa,
YHuKpeaut Fpyn, CbOTBETHO B AbluepHUTe 6aHKM Ha YHuKpeaut lpyn 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).

Kbm gatata Ha u3roreBsHe Ha pocnekTa He ca U3BECTHWU UAWN UAEHTUOULMPAHU KOHONUKTU
Ha WHTepecu CBbp3aHW C M3MNON3BAHETO Ha YCAyrute Ha Te3u Aeno3uTapHU UHCTUTYLUW.
Jenosutapart otrosapa npe PoHaa v npes nputerkatennte Ha aanose Ha PoHAa 32 BCUYKU
Bpeamn, npuynHeHun ot [enosutapa uam ot Tpeto auue no 4n. 37a ot 3AKUNCAOMNKU npwm
3aryba Ha GMHAHCOBM UHCTPYMEHTM NOA, NONEYUTENCTBO.

AKTyaI'IHa MHd)OpMaLI'MFI 34 ﬂ,enosmapﬂ, OnNnCaHa B TO3N pa3gen we 6'b,£|,e npegocraBeHa Ha
BCEKN NHBECTUTOP NPU NOUCKBAHE.

KOHCYJ/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 JOIOBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasu:kaa Aa 6b4aT M3N0/13BaHU BbHLWHW KOHCYATAHTKU, Ha KOMTO Aa ce 3annalwa
CbC cpeacTea Ha GoHAa.

OPrAHU3ALINA HA NJIALLLAHUATA B I10/13A HA TTPUTEMATEJINTE HA [JA/10BE,
OBPATHOTO U3KYINYBAHE HA 4A/10BE U NPEAOCTABAHETO HA UH®OPMALUNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anmMcBaT) ASN0BE Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcum
AceT MeHnaxxmbHT“EAL B rp. Coduns 1303, paioH Bb3paxkaaHe, byn. ,Togop AnekcaHgpos”
No 117, KaTo 3a uenTa u3BbpLIBaAT CAeaHUTe AeNCTBUA:

4 nojaBaT NopbYKa 3a MOKYMKa Ha AA70Be, CbAbPrKaAlLA 3aKOHOYCTAHOBEHMUTE
PEKBU3UTU, JIMYHO, 4YpPe3 MNbAHOMOLWHUK WAN NULEH3UPAH MHBECTULLMOHEH
nocpeaHuKk/6aHKa. Mopbyka 3a MNOKYMNKa Ha AAN0BE MOXe Aa Ce Moayyu Ha
rmweTtara.

¢ npeBexpgaT no 6aHKOB NMbT CymaTa Cpelly 3anucaHuTe gAnoBe B crneuunanHaTta
nesoBa cmetka IBAN Ne BG96UNCR70001500039128, 6aHkoB Koa UNCRBGSF
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npu YHuKkpeant bynbank ALl, oTKpuTa B nonsa Ha ®oHAa UM A BHACAT Ha TULLETO
Ha YNpaBAsaBaLLOTO APYKECTBO.

¢ B C/lyyal, ye NoAaBaT NOPbYKA Ype3 MbJAHOMOLLHMK, NOCeAHUAT € Heobxoanumo
Aa NpeacTaBM M HOTapMasHO 3aBEPEHO Mb/JHOMOLLHO, AaBallo NpaBo 3a
M3BbPLUBAHE HA YNPABUTE/IHWU U PA3NOPEAUTENHN AEUCTBUA C LLEHHM KHUXKA U
AEeKnapaumsa, 4Ye He M3BbPLIBA MO 3aHATUE CAENKM C LEHHUM KHUXKA. Tesn
M3NCKBAHMA He ce npwuaraT, KoraTo 3asBKaTa ce Nogasa 4Ype3 MHBECTULMOHEH
nocpegHuK.

MpogaaeHUTe AAN0OBe Ce OTHAcAT MO MHAMBMAYANHM MNOACMETKM Ha MHBECTUTOpMUTE B
CMeTKaTa Ha ynpaB/ABaLoTO APYXecTBo B LleHTpaneH genosuTap.

MHBecTUTOpUTE MOraT ga NoJiy4aT AONbJAHUTENHa MHbopmaumsa U 6e3nnaTHO Komnue Ha
NpPOCMeKTa, npasuaaTa Ha A0roBopHUsA GOHA N OCHOBHUS MHPOPMALMOHEH AOKYMEHT Ha
doHpa Bcekn paboteH aeH ot 10.00 go 16.00 yaca Ha agpeca Ha YNpaBAABALLOTO
Opyxectso: rp. Codus, byn. ,Tonop Anekcanapos” No 117

Ten. +359 2 903 56 60

Jlnye 3a KOHTAKT: Bacun Hukonaes Bbsikos

MpPOCNeKTbT e A0CTbMNEeH M Ha MHTepHeT agpec: www.texim-am.bg

®UHAHCOBA UH®OPMALNA

foguWwHUTE U MeXAUHHUTE OoT4eTU Ha PoHAa, AOKNaauTe 3a AEMHOCTTa U OAUTOPCKUTE
AOKnagn ca nybnuvkysaHuM B permctbpa no 4a. 30, an. 1 oT 3akoHa 3a Komucuata 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 32 MHBECTUTOPUTE HA C/IeAHUTE MeCTa:
¢ B YnpasnasawoTto ApysKectBo Tekcum AceT MeHuakmbHT EALL, rp. Codus, bya.
Topop AnekcaHgpos No 117; ten. +359 2903 56 60, nnue 3a KOHTAKT: Bacmn Hukonaes
BbAKOB — MHBECTUUMOHEH KOHCYATaHT, oT 10:00 go 16:00 u.;
¢ Ha uHTepHeT cTpaHMuaTa Ha YnpasnasawoTo [pyKecTBo: www.texim-am.bg
Jo 10-0 uncno Ha cboTBETHMA Mecel, YNPaBaABaLLOTO [Jpy»KecTBO ONoBecTABa Ha
WHTEPHET CTpaHMuata cu www.texim-am.bg o06o6uweHa wHPopmauua 3a
CTPYKTypaTa Ha noptdeiina Ha dorosopeH PoHa “Tekcum bankaHu” no Bupose
aKTUBKM KbM NocneaHaTa A4ata Ha NpeaxoAHuUs Mecel, KOATO CbAbpKa Han-Maiko
AAHHM 33 NPOLLEHTA OT aKTUBUTE Ha POHAA, MHBECTUPAHM B Pas3/INYHUTE BUAOBE
OUHAHCOBU UHCTPYMEHTMU.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa

O® , Tekcum BankaHn” e yupeaeH npes meced, asrycTt 2007 T.
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[aHHuTe 3a pe3yntaTute OT AeWHOCTTa Ha PoHAa 3a NpeauWHUTE TOAUHU MOXKeTe A3
HamepuTe B OAUTUPAHUTE FOAUWHN GUHAHCOBM OTYETU Ha POHAQA, , KOUTO Ca AOCTLMHM 33
WHBECTUTOPUTE NO HauyMHa onucaH B Pasgena ,,PuHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmumop, 3a KoUmo KosleKmu8Hama UHBECMUYUOHHA CXema e
npeoHasHa4yeHa

JoroBopHUAT poHA e noaxoasall 38 UHBECTUTOPU C MHBECTULMOHEH XOPU3OHT MUHUMYM 3
roguMHN, KOUTO TbPCAT BMCOKA AOXOAHOCT M peasn3npaHe Ha KanuTanoBu nedvyanbm ot
HanpaBeHWUTe MHBECTULMM, U Ca TOTOBM A NOeMaT YMEPEHM A0 BUCOKM HMBA Ha PUCK.

TUNUYHUAT UHBECTUTOP € NINLE, KOETO TbPCU YYBCTBUTENIHO YBE/IMYaBAaHE HA UHBECTULMATA
CU B ABATOCPOYEH MNAH KAaTo eAHOBPEMEHHO C TOBa NPW Hy)KAa OT CPeacTBa MOXKe Ja ce
Bb3M0A3Ba OT IMKBUAHOCTTA Ha MHBECTMLMATA CU B Aanose Ha PoHAaa, KaTo v npeassu 3a
06paTHO M3KyMyBaHe.

MHBecTMuMATa B AanosBe Ha JloroBopHua ¢oHA € noAxoasawa W 3a MHCTUTYLMOHANHU
WHBECTUTOPU, KOUTO cfeaBaT yMepeHa A0 PUCKOBaA MOAUTUKA MpPU ynpaB/ieHue Ha
cpeactsata CM M MMAT ObATOCPOYEH MHBECTULMOHEH XOPM3OHT. MHBECTUUMA Ha Manbk
MPOLLEHT OT aKTUBUTE Ha UHCTUTYLMOHANHUA UHBECTUTOP B Asnose Ha PoHga 6 no3soanao
ANBepCUPUKAUMA Ha WHBECTUUMOHHMA nopTdeis, KaTto B CbWoOTO Bpeme 6u aana
Bb3MOKHOCT 33 peasin3npaHe Ha No-BMCOKa AOXOAHOCT MO Lenma my noptdei.

BnaraHeto Ha cpeactBa B JloroBopHua ¢GOHA € MNOAXOAAWO WM 33 KOPNOPaTUBHM
WHBECTUTOPU, KOUTO BPEMEHHO WAW B CPEAHOCPOYEH MNAaH pasnosaraT cbC cBO6OAHM
napuyHM CpPeacTBa, M HAMAT MHBECTUUMOHHA anTepHaTUBa, KOATO 6M MM ocurypuna
CpaBHMMa BMCOKa AOXOAHOCT U CbLUEBPEMEHHO IMKBUAHOCT HAa MHBECTULMATA.

(DOHLI,'bT He e noaxoaAul 3a UHBECTUTOPU C HUCKA MOHOCUMOCT KbM PUCK.

PUCKOB NPO®UJ1 U PUCKOBU PAKTOPU

To3u pa3zden uma 3a uyen 04 3arno3HAe UHBecMumMopume ¢ UHBECMUUUOHHUME PUCKOS8E,
Koumo ce rnoemam rpsAKO U7AU KOCBEHO rocpedcmeoM MoKynkama Ha 0sAsnose Ha @
TEKCUM BAJIKAHU kakmo u ¢akmopume, Koumo moz2am 0a 8vb30delicmeam 8bpxy
¢popmupaHemo Ha HemHama cmolHoOCMm Ha akmusume u cmolHocmma Ha 0sAn08eme Ha
®oHOa. Ako MMHeecmumopbm He e 20mos 0a noeme MocoYyeHuUme no-00sy PUCKO8E, MO
me3u (huUHAHCOBU UHCMPYMEHMU HA €A NOOX00AWU 30 UHBecmuyus 3a Heeo.

NHBecTUTOpUTE Cneasa Aa MMat npeaBui, Ye MHBeCTULMATA B AAnose Ha [loroBopHusa doHp,
He e GaHKOB AEenOo3WUT M CAeAoBaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTUpaHe Ha
BNoroseTe B baHKMTE. Bbnpeku Ye Boaela MHBECTULMOHHA Uen Ha [P , Tekcum BankaHu” e
HapacTBaHe Ha CTOMHOCTTa Ha UHBECTULMUTE Ha MHBECTUTOPUTE, HAMA Mb/IHA CUTYPHOCT, Ye
NHBECTUPaNKKM B Aanose Ha PoHAa, MHBECTUTOPUTE HAMA Aa 3arybat napu.

ObuwaTta gedMHMUMA 3@ PUCK € HECUTYpPHOCTTa OYaKBaHO CbOUTME WAM MpOrHos3a ga ce
OCBHLLECTBAT B AENCTBUTENHOCT. [0 OTHOLWEHME Ha MHBECTUUMUTE, PUCKLT Ce onpesens C
HepeanMsMpaHeTOo Ha MbPBOHAYA/NIHO MPOrHO3MpaHaTa Bb3BPDLLLAEMOCT Ha BJ/IOKEHUTE
cpeactea. OBMKHOBEHO, MO-BMCOKATA AOXOAHOCT € CbNpPOBOAEHA C MO-roONAMa CTEeneH Ha
PUCK.
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MHBecTMpaHeTo B A4A/10BE Ha AOTOBOPHMA POHA € CBBP3aHO C BAMAHUETO HA Pa3/IMYHK MO
BMAOBE W CTENEH Ha BAMAHWE puckose. Te Hail-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e CBbpP3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTtdelina Ha GoHAa;
e CBbp3aHM NPAKO C AEWHOCTTa, YNPaBAEHUETO U OpraHM3aumaTa Ha GpoHAa.

Te3n puckoBe MoraTt Aa NoBAMAAT BbPXY CTOMHOCTTA HAa HETHUTE aKTMBWM Ha GOHAA, KOETO
MMa MPAKO OTpaXKeHWe BbPXY CTOMHOCTTA Ha eauH aan. CheaosBaTeniHO Nog, AENCTBMETO Ha
noAo06HU pUCKOBE CTOMHOCTTA Ha NPUTEXKABAHUTE AANOBE MOXKE A3 Hamasiee Npes nepnoaa,
npe3 KOWTO Te ce NMPUTENKABAT OT MHBECTUTOPA. YNPaBAABALLOTO APYXKECTBO HE NPeaoCTaBs
rapaHuua, Ye e ycrnee Aa U3MNb/IHM NOCTAaBEHUTE MHBECTULMOHHU LENN.

Ob6uwaTa pucKkoBa ekcnosnuma Ha PoHaa ce U34YNCAABA NO METOAA HA MOETUTE 3aL4b/IKEHUS,
CbrnacHo Yn. 46, an. 2 ot Hapenba Ne 44,

Puckoee, cebp3aHU C enaz2aHemo Ha cpedcmeama 6 UHCMpymMeHmume, onpeodeseHu 8
UHBeCMuyuoHHUMe yenu u cmpameauu Ha ®oHOa u MAXHOMO ompaxeHue 8bpxy obwus
PUCK, c8bp3aH ¢ deliHocmma Ha 002080PHUA (hOHO

AktnBute Ha AP ,Tekcum bBankaHu“ we 6bAaT MHBECTUPAHU NPEAMMHO B aKUMKM Ha
eBpOonenckn KomnaHuuM. OCHOBHUTE PUCKOBE MpPU TO3M BUA WMHBECTULMU Ce CBEXAAT AO:
MaKPOMKOHOMMYECKM — OTHAacAW, Ce A0 MaAKPOMHKOHMMMYECKaTa CTabuaHOCT MU
noanTMYecKaTa o6CTaHOBKA B CTPaHaTa, Na3apeH U CEKTOPEH PUCK, LLEHOBM PUCK, IMKBUAEH
— XapaKTepu3Mpall, aKTMBHOCTTA HA TbProBMATA C AafeHa UEeHHa KHUra, GMpmeH puck —
CBbP3aH C €eCcTecTBOTO Ha [AEeMHOCTTa Ha APYMKEeCTBOTO W HeroBute WHAUBUAYANHU
XapaKTepPUCTUKMU, BanyTEH PUCK.

CneundUUYHUAT PUCK 33 MHBECTULMOHHUA NopTdenn Ha PoHAa ce cBEXAA A0 PUCKOBETE Ha
OTZe/IHUTE aKTUBW, BKIHOYEHWN B cammaA nopTdeinn. To3n pucK Nogaexkun Ha ynpasaeHume ypes
HerosaTa AnBepcMdMKaLMa NPU TbPCEHE Ha CPAaBHUTETHO BUCOKA AOXOAHOCT Ha nopTdeina.

3HaYMTENHO BAUAHME BBbPXY 0OWMA PUCK Ha nopTdeina Ha AoroBopHus ¢GoHA, OKassaT
PUCKOBETE, CBBbP3aHN C MHBECTULIMUTE B aKLMW, Tbil KaTO rONSIMA YacT OT akTuBUTE Ha PoHAa
we 6bAaT MHBECTUPAHU B TE3U UHCTPYMEHTM.

PuckoBe npu 3aKynyBaHe Ha akUMKW ce onpeaensaT OoT AeWHOCTTa Ha eMWUTEHTa, CeKTopa, B
KOMTO onepupa, TEKYLWOTO My GUHAHCOBO CbCTOAHWE M NEpPCrneKTUBMTE 3a pa3BUTUE WU
TakKa HapeyeHU HecucTemaTUyHU puckoBe. CUCTEMATUUYHUTE PUCKOBE MPU MHBECTMLMATA B
aKuUMKM Cca PUCKOBETE, CBBbP3aHM C MAKPOMKOHOMWMYECKOTO NpeAcTaBAHE Ha KOHKpEeTHaTa
MKOHOMMWKA, B KOATO GYHKUMOHMPA EMUTEHTA, NOAUTUYECKM CbOUTUSA, BAUAELLM OUPEKTHO
BbpPXy peryampaHua nasap, Ha KOMTO ce TbpryBa emMuTeHTa, obwoTo npeacTaBsHE U
pa3BuTUE Ha poHAOBaTa Bopca, Ha KOATO Ce TbPryBa EMUTEHTA.

Puckoesu ®akmopu

JlukeudeH puckK

ToBa e PUCKDBT, Ye Npu onpeaesieHn YCA0BUA, MOXKE [1a Ce OKaXKe TPYAHO UAM HEBB3MOXKHO
YnpasnasalLoTo [py»KecTBo Aa Nnpoaage npurexkaBaHun oT PoHAa LEHHU KHUMXKA Ha M3roaHa
LLeHa. B Y4acTHOCT, TO3M PUCK € Hal-ToNsIM OTHOCHO HEenpueTuTe 3a TbProBUS Ha peryaunpaH
nasap LEeHHU KHUKA. JIMKBMAHOCTTA Ha AsanoBeTe MoXKe Aa 6bae orpaHUMYeHa U B Caydaw,
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KOraTo ynpaB/iABaLLOTO APYKECTBO BPEMEHHO MpPeycTaHOBM OOPATHOTO M3KynyBaHe Ha
Aanosete Ha poHAa No pesa v NPU YyCNOBUATA, MOCOYEHM B NPaBMAATa Ha AOrOBOPHUA GOHA,
M B TO3M MPOCMEKT.

lMa3zapeH puck

To3n pUCK ce onpeaena KakTo OT LUANOCTHOTO NOJIMTUYECKO M MKOHOMUYECKO PasBMTME Ha
CTpaHaTa Taka M OT pasBMTMETO Ha CEKTopa, B KOWTO onepupa emuUTeHTa, Heroeara
¢MHaHCOBa CTAabMIHOCT M MEpPCneKkTMBM 3a pacTeX M passutve. CbluecTBeHa pona 3a
nasapHUsA PUCK UrPanaT M O4YaKBaHMATA Ha MHBECTUTOPUTE 3a ObAEWOoTO pPasBUTME Ha
CTpaHaTa, oTpacb/sa unu pmpmara.

LeHosu puckK

CBbp3aH e C Bb3MOXKHOCTTa Na3apHaTa CTOMHOCT Ha BCAKA efHa LeHHa KHWra Aa HapacTsa
WAM HaManaBa, NMOHAKora MHoro 6bpP30 M HenpeaBnanmo. Tesnm “KonebaHua Ha ueHute”,
mMoraT ga AosefaT A0 TOBa AafeHa LEeHHa KHura ga cTpyBa B AafleH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxofeH MOMEHT. Tasn AMHaMUKa Ha LieHUTe e ocobeHo XxapaKTepHa
3a nNasapa Ha 0BUKHOBEHM aKLUUK, YMUTO BOPCOBM LEeHU moraT Aa 6baaT npeameT Ha PesKu
KosiebaHus B oTroBop Ha nybin4yHo onosecteHa MHGopmauma 3a GUHAHCOBUTE Pe3Y/ITaTH Ha
APYKEeCTBOTO, NPOMEHWN B 3aKOHOA4ATE/ICTBOTO UM APYTU CbLLECTBEHN CbOUTHUA.

UHpopmayuoHeH puck

NHPOPMaLMOHHUAT PUCK ce NposBABa B /JMMcaTa Ha PABHOCTOEH AOCTbM A0 AaHHWM 33
€MUTEHTa Ha AafeHa LeHHa KHWra M CbOTBETHO, MPOMEHM B HEWHUTE XapPaKTepPUCTUKMU.
3abaBAHeTO Ha MHPOPMaLMA, HEMHOTO YaCTUYHO PAa3KPMBAHE MM HEKOPEKTHO NpeacTaBaHe
61 [0BENO A0 HEMPABUIHO MHBECTULMOHHO PELUEHUE, KaKTO U A0 HeraTuBeH edekT BbpXy
CTOMHOCTTA Ha UHBECTULMATA.

LleHosu pucK Ha 0an108eme Ha PoHOa

LleHOBMAT pUCK NpeacTaBasBa PUCK OT HebNaronpusaTHa NPOMAHA B LEHUTE Ha ASN0BETE Ha
AOroBOPHUA GOHA B pe3ynTaT Ha NPOMSHA B OLEHKaTa Ha HETHUTE aKTUBM. YNpaBAsaBaLWoTo
APYKECTBO e NpensyncnaBa CTOMHOCTTA Ha aKTMBUTE ABa MbTU CEAMWUYHO MOJA, KOHTPONa
Ha [Jeno3utaps. MpomaHaTta B LeHaTa MoXe Aa 6bAe, KaKTO B NOCOKa Ha NoKayBaHe, Taka U
Ha TMOHMXaBaHe. He cbuecTByBaT rapaHUMW, Ye WHBECTUTOPUTE LWe peanmsmpar
NONOMKUTENEH O0XO4 OT MNpUTEKaBaHWUTE AAN0BE BbB POHAA, KAKTO M 4Ye e 3anassaT
CTOMHOCTTA Ha MbPBOHAYaNHO HanpaBeHaTa MHBecTUUMA. CTOMHOCTTA Ha aKTMBUTE Ha poHAa
€ 3aBMCMMa OT peLleHMATa Ha NopTHOIMO MEHUANKbPUTE HA YNPaBAABALLOTO APYMKECTBO,
KOMTO Lie ce B3emaT c/ef NpenBapuTesIHO aHanM3MpaHe M npoy4yBaHe Ha daKTopuTe,
BAMAELLM BbPXY CTOMHOCTTA Ha HaNpaBeHUTE NHBECTULMN.

ToBa e pUCKBT OT NPOMAHA Ha LeHaTa Ha AANOBeTe B pe3yiTaT Ha NPOMEHU B LLeHUTe Ha
dKTBnTE B UHBECTULMOHHUA I'IOpTd)el\;U'l Ha cDOH,EI,a. To3n BuMA, PUCK ce CBbp3Ba U C
He6l'IaI'OI'IpMF|THa NnPpoOMAHa Ha d)MHaHCOBOTO CbCTOAHUE Ha d)OH,LI,a. NpomaHaTa Ha ueHaTa
MOXeE [a € KAaKTO B MNOCOKa Ha NOHUXaBaHE, Taka U B MOCOKa Ha NOKa4BaHe.

LleHoBUAT puCK Ha pganosete Ha dPoHaa, NpeamMsBMKAH OT MPOMSAHA BbB (GMHAHCOBOTO
CbCTOAAHME Ha ¢OHAAQ, € 3HAYMTENHO OrpaHUYeH 3apaAn 3aKOHOBUTE M3UCKBAHWUA NpwU
CTPYKTYPUpPAHE HA WHBECTULUMOHHUA My nopToeinn, AOMNbAHUTENHUTE OrpaHUYEHuUs,
npeaBUAEHU C HeEroBute npaBuna. B gonbAHEHME KbM KOHTpO/Aa OT ynpaBAABalL0TO
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ApyxectBo, KomucuaTta 3a ®uHaHcoB Haasop v [1eno3uTapaT OCbLLECTBABAT MNOCTOSHEH
KOHTPO/ BbpXy AeMHOCTTa Ha POHAAQ, KAKTO M BbPXy AEWHOCTTa Ha YnNpaBAsBalLOTO o
L PYXKecTBo.

Puck npu u3nosassaHemo Ha depusamu

OcBeH MasapHUA, KPeaUTHUA W NUKBUAHWA PUCK, OEPUBATUTE HOCAT U OOMbAHUTENHW,
cneunduyHmM 3a TAX pUcKoBe. [lepuBaTuTe ca CUHO crneumanmnsmpaHn MHCTPYMEHTU, YNETO
M3MNon3BaHe M3UCKBa pa3bupaHe KaKTo Ha 6a30BMA aKTMB, Taka M Ha MexaHM3Ma Ha
AelcTBMe Ha camua aepuaT. CNoKHOCTTA Ha AepuBaTUTE M3MCKBA afleKBAaTHU CpeAacTBa 3a
HabnoaeHUe Ha COeNKUTE C TAX, aHanu3 Ha cneunduyHMTe pUckoBe M cnocobHocT aa ce
NporHo3Mpart ueHuTe. HebnaronpuatHa NpomsHa B LeHaTa Ha 6a30BUA aKTUB, Kypc Wau
MHOEKC MOXe Aa gosede A0 3aryba Ha Cyma, MO-roONsIMa OTKOJIKOTO € MHBEeCTMpaHa B
fepuBaTa. Hakou gepmBaTti MMaT NoTeHUMan 3a HeorpaHunyeHa 3aryba. CblecTsyBa CbLO U
PUCK OT MOrpellHo oueHABaHe Ha AepusaTa. MHOro 4ecto ouUgHKaTa Ha AepuBatuTe e
cybekTMBHa. Bcneacteue Ha ToBa POHABLT MOXe Aa MNpeTbpnu 3arybu npu Mokynka Ha
HaJLLeHeHN AepuBaTu.

BanymeH puck

BanyTHMAT pUCK, KOMTO HOCAT AANOBETE HA APYKECTBOTO, € CBbP3aH Havi—BeYe C Ba/NyTHUA
PUCK, KOMTO HOCAT LLEHHUTE KHUXKA B nopTdeina my.

MHBECTUUMOHHATA MOAUTMKA M CTpaTerMs Ha APYXecTBOTO Ce OCHOBaBa Ha ¢aKTa, ye B
CTpaHaTa CblUecTByBa T.H. CUCTEMa Ha NapuyeH CbBET (BaNyTEH) M KypCbT Ha /1€Ba KbM
eBpOTO € PUKCUPAH - NPAKTUYECKM eIMMMHMPA PUCKa OT MPOMAHa Ha CbOTHOLLEHWETO
MexXay ABeTe BaNyTu.

MpY UHBECTUPAHE B LLEHHW KHUXA, aKUMM U OBATOBU LEHHW KHUXKA, AEHOMWHUPAHW B
pasNMyHM OT NeBa M €BPO BanyTM, MoraT Aa Ce npwuaarat CTaHAAPTHM TEXHUKM 3a
3acTpaxoBaHe (XxeAskMpaHe) OT BanyTeH PUCK: MOKYMKa Ha BanyTHM onuuun, GopybpaHu
COENKM, NOKYMKa UaM npoaaxba Ha BanyTa Ypes CnoT CAE/NKM, MOKYNKa uam npogaxkba Ha
bHOYBPCHM KOHTPAKTM.

OnepamueeH puck

OnepaTMBHUAT PUCK € CBbP3BaH Hal-Beye C ynpaB/ieHWETO Ha aKTUBWUTe Ha PoHaa u
npoueca Ha B3eMaHe Ha WMHBECTULMOHHU peleHus. Bb3MOMKHOCTTa OT M3TUYaHE Ha
MHopmauma 3a onepaummute Ha PoHAA KbM BBHIWHM AMLA W EBEHTyasHaTa MM
3noynoTpeba cbc cbwata MHPOpmMauMA € BaxkHAa 4YacT OT OnepaTUBHUA PUCK.
OnepaTMBHUAT PUCK Ce KOHTPO/AMpPA 4Ype3 npuemaHe M CrnasBaHe Ha BbTPELHM
npasu/ia 3a NPaBaTa W 3a4b/IKEHUATA HA CAYXKUTENNTE, KaTO CbLLEBPEMEHHO AOCTbNBT
L0 CUCTEMUTE, CBBP3AHU C NAATENKHUA NPOLEC, € OrpaHMyeH. MNpouechbT Ha BbTpeLeH
[OKYMEHTO060pOT OCUrypABa Bb3MOMKHOCT 33 M3BbPLUBAHE Ha MpeaABapUTENEH, TeKyL,
M nocneaBall KOHTPOA BbPXy onepaunmTte Ha PoHAaa.

OnepaTMBHUAT PUCK € CBbP3aH C HOPMANHOTO QYHKLUMOHUMPAHE Ha A0roBOpHUA GoHA,
NPM WHBECTUPAHETO U YyNnpaB/feHUMeTO Ha aKTMBUTE, C UeN WU3NbJAHEeHWEe Ha
MHBECTULUMOHHATA MONNTUKA, NPU CMa3BaHe Ha NOCTaBeHUTe orpaHuyeHus. ToBa e
PUCKBT, CBbP3aH W C oOpraHusaumaTa UM ynpasneHneto Ha YO ,Tekcum Acet
MeHuaxXMbHT” EA/L], AOKONKOTO YNpaBAsfBalLOTO APYXKECTBO € OTroBOPHO 3a
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opraHuMsaymaTa M ynpasneHneTto Ha JorosopHua PoHA. 3a Tasu Uen ynpasBasBalLOTO
ApYyXecTBO Haema npodecuoHaneH ekun, noaxoaawoto WHPOPMALMOHHO U
TexHuyecko obopyaBaHe, 33 [a MOXe [PYKeCcTBOTO JAa ynpasnaBa eQpeKTUBHO
nHBectMumnte Ha PoHpa. Hapeg c ToBa, ynpaBAABalWLOTO APYMKECTBO € CKAYUIO
Aorosop ¢ [lenosuTtap, KOATO We KOHTPO/IMPa U3YUC/ISIBAaHETO Ha HeTHaTa CTOMHOCT Ha
aKTuBMTe Ha ¢oHaa. 3BeHo ,HopmaTMBHO CbOTBETCTBME” npoBepsiBa M OLEHABA
afleKBaTHOCTTa U eDEeKTUBHOCTTA Ha MPUETUTE OT YNPaBAABALLOTO APYKECTBO MEPKMU,
NOAUTUKN W Npoueaypu, KakTo M Ha npeanpuetTuTe AeNCTBUMA 33 OTCTPaHABaHe Ha
BCMYKM MPOMYCKM MPU CMas3BaHETO Ha 3a4b/IXKEHUATA OT CTpaHa Ha ynpasBAABalLOTO
OPYKecTBO.

C ornep, Ha NoCTUraHe Ha MHBECTULMOHHUTE LENWN, YNPaBAABALLOTO APYKECTBO MOXKe
Aa npegnpuema cTpaTerMa Ha NO-akKTUMBHA TbProBMA C aKTUBUTE W yBeAMYaBaHe Ha
obopoTa c npuTexkaBaHUTe akTUBU. MO-BMCOKUAT 06OPOT C KHUXKATa B noptdeina Ha
doHAa e cBbp3aH CbC 3anjallaHeTO Ha MoBeYe TAaKCUM M KOMMUCUOHHM 3a BpoKepcKu
onepauum Ha UHBECTULMOHHUTE NOCPEAHULN, C KOUTO YNPaBAABALLOTO APYKECTBO MMa
CKNOYEeHM poroBopu 3a bpokepcku ycayrn. FoauvwHuTe pasxogu Ha ¢oHpa ca
orpaHuYyeHun Ao 5%, KoeTo orpaHMYaBa pUCcKa OT yBe/IMYeHuMe Ha pa3xoauTte Ha GpoHAaa.

dupmeH puck

CB'bp3Ba Ce C eCTeCTBOTO Ha ,CLEﬁHOCT Ha d)OH,CLa M 3aCAra BepPOATHOCTTaA 3a peasiM3npaHe Ha
pa3anyHa No BeEANYUHA ed)eKTMBHOCT Ha Ta3u AeﬁHOCT. 3a BCAKO APYyXKeECTBO € BaXXHO
Bb3BPBHLWAEMOCTTAa OT UHBECTUPAHUTE Cpeactsa U pPecypcn da CbOoTBETCTBA Ha pPUCKa,
CBbp3aH C Ta3nm WUHBECTULUMUA. Bep0ﬂTHOCTI'a Ha Ta3u Bb3BPHWAEMOCT MOXKE [Aa 6'b,£|,e
OTYETEHA Ype3 ANCNEPCUATA U CTAHOAAPTHOTO OTK/IOHEHUE. ‘4pe3 TAX CE€ OTYUTA pa3ce1713aHeTo
Ha BCUYKUN BAPUAHTHU CTOMHOCTM Ha Bb3BPaALLAEMOCTTA OT U34YNC/IEHATA CPeAHO NpeTersieHa
Be€NINYNHa U Ce OaBa CI'IeLI,Md)W-IHa OUEeHKa Ha KOIN4eCTBEHNUTE aCNEKTU Ha PUCKaA.

PucKoee 3a ycmoﬁqueocmma

YNpaBnABaWoTO APYXKeCcTBO BApBa, 4Ye OTrOBOPHOTO WHBECcTMpaHe e Yyc/ioBue 3a
ABATOCPOYHO U YCTOMYMBO Cb34aBaHe HA CTOMHOCT W 4Ye TOBAa B/AMAE BbPXY
Bb3BpPbLAEeMocTTa Ha ¢oHAaoBeTe B AbjarocpodyeH nnaH. Pernament (EC) 2019/2088 Ha
EBponenckma napnameHT M Ha CbBeta oOT 27 HoemBpu 2019 roanHa OTHOCHO
ONOBECTABAHETO HAa MHPOPMALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PMHAHCOBUTE
YCNYrn € OCHOBEH 3aKoHOAaTesieH aKT Ha EBponenckmA cblo3, KOMTO M3BexAa Ha npeaeH
NNaH PONATa HA yyYacTHMUWUTE BBB GMHAHCOBMUTE Ma3apu 3a MOOLLPABAHE Ha YCTOMYMBOTO
pa3suTue.

Puck 3a yCTOVI‘-IMBOCTTEI - CbOUTUE MK ycnosue ot eéKoN10rm4yHo, COLLMaaHO Uan ynpasaeHCKO
eCcTeCTBO, KOETO, aKO Hactbnn, MOXKe Oa NPpUudnHu ILl,el\;lCTBMTel'IHO nanm noTeHuManHo
CbLweCTBEHO OTPULUATENTHO B'b3,£|,€ﬁCTBVI€ BBbpPXY CTOMHOCTTA Ha MHBECTNUUNATA,

EKoNornyeH pucKk - puUcK, NpyM KOMTO Bb3BPALLAEMOCTTa Ha MHBECTULMUTE MOXe Aa bbae
HeraTMBHO NOBAMAHA OT GaKTOPU Ha OKONHaTa cpeaa, BKAUYMTENHO GaKTopU, NPOU3TUYALLM
OT U3MEHEHMEeTO Ha KAnMMaTa, U GpaKkTopu, NPOM3TUYALLM OT APYro B/OLIABaHE HAa OKO/HATa
cpeaa;

CouManeH pUCK - PUCK, NPU KOWTO Bb3BPALLAEMOCTTAa Ha WMHBECTULMUTE MOXKe aa bbae
HEeraTMBHO NOB/IMAHA OT coumanHu GpakTopwm (Hanp., TPYA0BM CNOPOBE);
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YNpaBNeHCKM PUCK - PUCK, NPU KOMTO Bb3BPALLAEMOCTTA HA MHBECTUMLMUTE MOXKe fa 6bae
HeraTMBHO MOBAMAHA OT YynpaBAeHCKM akTopu (Hanp., nNpo3payHa KopnopaTuBHA

CTPYKTYypa).

®aKkTOpM Ha YCTOMYMBOCT- €KOIOTMYHM, COLMANHN U CBBP3AHN CbC CAYKUTENUTE BbNPOCH,
KaKTO M BbMNPOCK, CBbP3aHM CbC 3aYMTAHETO Ha MpasaTa Ha 4oBeka M c 6Bopbarta c
KOpYnuMATa 1 NoAKynuTe;

PUCK Npu yCTOMYMBO MHBECTUPAHE- B C/1y4Yald, Ye yNpaBasBaLLOTO APYHKECTBO Npuaara cTporo
onpefeneHn KpuUTepum 3a YCTOMYMBOCT Npu M360pa CM Ha MHBECTULMUKM, TO KbM Hes Lie
Bb3HMKBA PUCK NpPU YCTOMUYMBO MHBECTUPaHe. CbOTBETHO, MOTEHLUMaIHA MHBECTULMOHHA Uen
MOXe [a OrpaHMUM EeKCno3uumaTa KbM KOMMaHUU, UHOAYCTPUM WU CEKTOPM U MOXKe Aa ce
OTKake OT MHBECTULIMOHHWN Bb3MOKHOCTU, KOUTO HE CbOTBETCTBAT Ha HETOBUTE KPUTEPUM 33
ycTonumBocT. CbOTBETHO, AOrOBOPHUAT GOHA MOXKE Aa peanusupa no-cnabu pesyntatu B
CpaBHeHMe ¢ apyrn GoHO0BE, KOMTO He ce ONUTBAT Aa MHBECTUPAT Bb3 OCHOBA Ha TaKMBaA
KpUTepum.

MpepBuna, akTyanHUTE UHBECTULMOHHWN LEenun, cTpaTerMm n noanTUKKU Ha 0roBopHUA GoHA,
KaKTO M NPUNOKUMUTE NOJUTUKU U Npoueaypu Ha ynpasBaAaABaLLOTO APYrKeCTBO OTHOCHO
OpraHM3aumATa No B3eMaHe Ha MHBECTULMOHHU peLleHns, pUCKoBeTe 3a YCTOMYMBOCTTA ce
pasrnexgart 3ae4Ho C OCTaHaNUTe PUCKOBM GAKTOPU, KOMTO MOraT Aa Ce OTPA3AT B LLeHaTa Ha
duHaHcoBUTE MHCTPYMeHTU. Kbm momeHTa Y[ ,Tekcum AceT MeHuaXmbHT” EAL He
WHTEerpmMpa CcTporo cneunduyHn u npeaBapuUTeNHO OnpeaeneHn KpuUTepuu, oueHABaLLM
PUCKOBETE 32 YCTOMYMBOCTTA B MpoLECca CM HA B3eMaHe Ha MHBECTULMOHHM pelleHuns 3a
AOroBOPHUAT GOHA,. YNPaBABaALLOTO APYKECTBO Bb3NPUEMA, Ye BCUYKM OTHOCMMU PUCKOBE
Ca OTpa3eHU B LeHUTEe Ha PUHAHCOBUTE MHCTPYMEHTU, B KOUTO CE MHBECTMPA, KAaTo B TAX Ca
BK/IIOYEHU U PUCKOBETE 33 YCTOMYNBOCT.

MHBECTULUMOHHM Lenun, cTpaTermm U NOAUTUKM Ha OHAA KbM MOMEHTA HAMAT 3a Uen
HENPEMEHHO Wu3rpaxgaHe Ha nopTdern oT NpeguMMHO YCTOMYMBM WHBecTMUMK. Kbm
momeHTa Y[ , Tekcum AceT MeHnaxmbHT” EAL He KaTeropusmpa AoroBopHMa GoHA KaTo
cneumanusnpaH ¢oHA4 3a YCTOMYMBO W OTFOBOPHO WHBECTUPAHe. Bbnpekn ToBa
yNpaB/ABaLLOTO APYHKECTBO Npunara Aobpun BbTPELLHM NPAKTUKN U ce CTPemMn aa He nsbupa
C WHBECTMUMOHHA uen GUHAHCOBU MHCTPYMEHTU, EMUTUPAHU OT KOMMAHMK, 33 KOUTO MMa
CEepPUO3HN NHONKALUMKU, Ye HAapyLlaBaT HA CBETOBHO NPU3HATUTE KOPNOPATMBHM CTaHAAPTHM 3a
npaBa Ha YOBEKa, NPaBa Ha CNYXUTENnUTe, ONa3BaHe Ha OKO/IHaTa cpeia M aHTUKOopynuuA.

HebnaronpuaTHM Bb3AENCTBUSA

Mpeasua pasmepa Ha ynpaBasBaHUTE aKTUBM, ECTECTBOTO M 06xBaTa Ha AEeMHOCTUTE, KOUTO
npeanara, BbTPelWHaTa OpraHuMsauusa, BKAOYUTENHO HeobXoAMMOCTTa OT MPOMEHU Ha
BbTPELIHUTE MONUTUKM U NPOLEAYPU, BbBEXKAAHE HA HOBM TEXHONOTMYHM PELLEHUS, KaKTO U
BMAa Ha PUHAHCOBMTE MPOAYKTU, KOUTO NPEAOCTaBs, AOCTbMNA A0 Ka4yecTBEHA U AOCTOBEPHA
MHPOPMaLMA, KaKTO M pas3xoguTe 3a MNoJiydyaBaHe Ha TakaBa, Ha TO3M eTan ynpaB/ABaLOTO
[APY’KECTBO He OTuMTa HebNaronpusaTHUTE BbB3AEWCTBMA HA WHBECTULMOHHUTE pelleHus
BbpXy PaKTopuTe Ha YCTOMYMBOCT CbriacHo uyneH 4, naparpad 1, 7. 6 ot Pernament (EC)
2019/2088.

OT TaKa U3N0XKEHUTE PUCKOBE N MHBECTULIMOHHATA cTpaTterua Ha PoHAaa pUCKoBUAT npodun
Ha [lorosopeH ¢doHa ,, TEKCUM BAJTKAHN” moske Aa ce onpeaenn KaTo ymepeH [0 BUCOK.
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UKOHOMMUYECKA UH®OPMALINA

EBeHTyanHM pasxoAauM WAM TaKCU, pPasIMYHM OT onucaHute B Paspen Pasxoau Ha
DoroBopHua ®oHA, BKAIOUUTENIHO TAaKCU 3a MOCTUFHATU Pe3ynTaTu, pasfeneHu cnopeg,
TOBA [aNU Ce NNALAT OT NPUTEXKATENA HA AANO0BE, KOIEKTUBHATA MHBECTULMOHHA CXeMa U
ynpaBAABaLLOTO APYIKECTBO.

He coblectsyBaT Apyrn pasxo4m U TaKCM, HEMNOCPenCTBEHO CBbP3aHM C MHBECTULMATA B
aanosete Ha POHIA pa3nnyHm ot onucanute B Pasgen Pasxogu Ha [JorosopHua doHa,

OnucaHue Ha NONUTMKATa OTHOCHO MPEKUTE U KOCBEHU ONepaTUBHMU Pa3XOAM U TaKCU B
pe3ynTaT Ha u3non3BaHe Ha ePEeKTUBHU TEXHUKMU 3a ynpaBaeHue Ha nopTtdeiina.

MpuxoauTe, peannsnpaHn B pe3yaTaT Ha M3MNo/i3BaHe Ha TEXHUKM 32 ePEeKTUBHO yrnpaBaeHue
Ha noptdein octasat BbB PoHAa. Bcmukm pasxoam, Kouto PoHABT Npasu B npoueca no
M3NON3BaHE Ha TaKMBA TEXHWKWM 3a ynpasieHue Ha nopTdeis, ce BKAOYBAT B LLEHATa Ha
CbOTBETHaTa caeska.

HacTtoawmaAT MpocnekT e akTyanmsnpaH Kbm 26 mapt 2025 .
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