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MPOCTIEKT

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

» TEKCUM KOHCEPBATUBEH ®OHA”

TUN: AOTOBOPEH ®OHA C HUCKO A0 YMEPEHO HUBO HA PUCK

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

Mpocnekmvm 3a nybau4yHo npednazaHe Ha Oanoee Ha AP ,,TEKCUM
KOHCEPBATUBEH ®OHA“ (,lMpocnekma”) cvOvpyua uHpopmayuama Heobxoouma Ha
uHeecmumopume 3a U38bPWEAHEMO HA UHPOPMUPAHA MpPeyeHKa Ha npeodsaazaHama
UHBECMUYUS, BK/AIOYUMESNHO pucKoseme, C8bP3AHU C HeA U puckosusa npogun Ha PoHIa.
lMpocriekmsvm cbO0bpPHA U UHGPOPMAYUSA 30 Kamezopuume aKkmusu, 8 Koumo ®@oHOb M Moxe
0a uHsecmupa. [llpasunama Ha [flozosopHus ®oHO ca HepazdenHa 4Yacm om mo3u
lpocriekm.

MHeecmumopume mpabsea O0a pazyumam camo HA UHGOPMayuama, Koamo ce
cvovprca 8 lpocnekma. Y[ Tekcum Acem MeHudwmovHm EA/Ll He e omopu3upan Hukoe
nuue 0a npedocmassa kakeamo (i 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e
npedcmasaHuA, pa3nuyHuU om cvovpicaujume ce 8 lpocnekma u lpasunama Ha ®oHOa. B
uHmepec Ha uHeecmumopume e 0a ce 3ano3Hasm c [lpocnekma, npedu 0a e3emam
peweHue 0a uHeecmupam e 0anoeeme Ha [locoeopHusa PoHO.

Ynpasnasaw,o Opyiecmso ,Tekcum Acem MeHuowmmuvHm” EAL uHgpopmupa
nomeHyuasaHUmMe UH8ecmumopu, 4e UHeecmupaHemo 8 0Aa108€, 8KAKYUMENHO U30adeHU
om 002080pHU poHOOBE, KOUMO u3Kyrnyeam ob6pamHo Oss08eme CcU, € C8bP3aHO C
onpedesneHuU pucKose, c8bP3AHU ¢ OeliHocmma Ha 002080pHUA oHO. Bxt. ,Puckos npogun
u puckosu ¢akmopu” Ha cmp. 37 - 42 om [lpocnekma, cbObPHAUWU OCHOBHUME PUCKOSBE,
crneyugu4yHU 3a poHOA U Hezosume 0fnose. CmoliHocmma Ha 0an108eme U 00xo0bm om
msaAx Moxce 0a ce MOHUXAam, Kamo He ce 2apaHmupam ne4yanbu 3a uHeecmumopume u
cbujecmesysa puck 0a He CU 8b3CMAHOBAM MbAHUA pA3Mep HA 8/10XKeHUMe cpedcmaa.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAsABalLO ApyXHKecTBo ,Tekcum Acet
MeHuaKMbHT” EA[l ca conMaapHO OTrOBOPHM 33 BpeauTe, MPUYMHEHW OT HEBEPHW,
3abnyKpaBawM MAM HenmbNHW OaHHW B npocnekTa. Jlnuyata no un. 18 oT 3akoHa 3a
CYETOBOACTBOTO HOCAT CO/IMAAPHA OTTOBOPHOCT C YaeHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha
YyNpaBAsABalLOTO APYKECTBO 33 BpPeAnUTe, MNPUYMHEHU OT HEBEPHW, NOABENKAALMN WM
HEMbNHU AaHHW BbB PUHAHCOBUTE OTYETM HA EMUTEHTA, a PErUCTPUPaAHUAT oauTOop 3a
BpeauTe, NPUUMHEHN OT OAUTUPAHUTE OT Hero GUHAHCOBU OTYETU.
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YnpasnasawoTo [pyKecTBO U HErOBUTE CAYXKUTENM Ca ANbXKHU A2 AeNCTBAT B Han-
[0Obp MHTEpec Ha BCUYKW NpUTEXKaTenu Ha pganose B pgoroBopeH ¢oHa ,, TEKCUM
KOHCEPBATUMBEH ®OH/”, KaTo ce pbKOBOAAT CamMO OT TO3M MHTEpec. YnpaBasBallo
ApyxectBo , Tekcum AceT MeHnaXMbHT” EA/L OoTroBapsa npeg nputexatente Ha AAN08Be B
AOroBOpHUA POHA 32 BCUYKM Bpeam, NPeTbprneHn OT TAX B pe3ynTaT OT HEU3MbJHEHUE HA
3a4b/IKeHUATa OT CTpaHa Ha YNpaBAABAWLOTO APYXKECTBO, BK/OUYUTENHO OT HEMb/HO,
HETOYHO W HEeCBOEBPEeMEHHO W3NbJHEHWE, KOrato TO Ce Ab/XKWM Ha NPUYUHKU, 33 KOUTO
ApYXeCcTBOTO OTroBapsA.
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Kem Hacmoswusa [lpocnekm 3a nybau4yHo npednazaHe Ha 0fn08e Ha [lozosopeH POHO
» TEKCUM KOHCEPBATUBEH ®OH/” e npunoxceH [JOKyMmeHM C Kao4o8a UHgopmauyusa 3a
uHeecmumopume, Kolimo cbO0bpH(a 8 pe3tome Hali-earHama uHgpopmayus 3a [Jo2osopHus
®oHO, npedocmaseHa o sAecHo pa3zbupaem HAYUH 30 HenpPogeCcUOHANHUA UHBeCMUmop u
0meao8apAWw, Ha U3UCK8AHUAMA Ha Ya. 57 3AKNCAMNKN u Ha PeznameHm (EC) Ne 582/2010 Ha
Komucusma om 1 ronu 2010 a. 3a npunazaHe Ha [upekmusa 2009/65/EO Ha EsponelickuA
napaameHm u Ha Cbeema [0 OMHOWEHUE HA KAo408ama UH@PoOpmauusa 3d
uHeecmumopume U ycaosuama, Koumo mpabsa 0a 6v0am u3nbAHEeHU  fpu
npedocmassHemo HA KAw4o8ama UHGOPMAyUs 30 UHBecmumopume uau Ha npocrnekma
rnocpedcmeom mpaeH Hocumes, pasaudyeH om Xapmus, uau uHmepHem cmpaHuyama (OB,
L176/1 om 10 ronu 2010 2.).

MHdopmauyma 3a MACTOTO, BPEMETO U HAUMHA, NO KOUTO MHBECTUTOPUTE MOraT Aa noay4yar
6e3nnaTHO HacToAWMA NPOCNEKT M npasunata Ha @PoHAA, KaKTO M ga noayyar
AonbaHuTenHa uHpopmauua 3a forosopeH PoHg , TEKCUM KOHCEPBATUBEH ®OHLA”,
NpU NOMUCKBAHE OT CTPAaHA Ha MHBECTUTOPUTE, 3aNUCBalLU AANI0BE, BKAKOUYUTENHO agpec,
TenedpoH, paboTHO Bpeme M AuUe 33 KOHTAKTM Ha YNpPaBAABALWLOTO APYXKecTBOo, ca
NocoyeHu B NpOCNeKTa.

MHBecTUTOPUTE, NPOABUAMU UHTEpeC KbM NpegnaraHuTe AanoBe, 06eKT Ha HacToAwaTa
emMucua, morar ga nony4yat uHpopmaumua u 6e3nnaTtHo Konue Ha NPOCNEKTa, NpaBuaaTa Ha
[oropopHMAa ¢oHA U AOKYMEHTa € KayoBaTa MHPOpmauMA 3a MHBECTUTOPUTE BCEKM
paboteH aeH ot 10.00 Ao 16.00 yaca Ha agpec:

B oduca Ha ynpasnaBaLo apyxKecreo ,Tekcum Acet MeHuaxmovHT” EAL:

rp.Codwus,

6yn. ,Topop AneKkcaHgpos” No 117,

Ten. +359 2 903 56 40

JNnue 3a KoHTaKT: Enncasera ApceHunesa MaHaiioToBa

MpocnekTbT M NMpaBunata Ha PoHAa ca AOCTbNHU HA UHTepHeT agpec:

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

ﬂ'ed)MHMLI,MMTe N CbKpaLWeHNATaA, MOCOYEHN B HACTOALWNA pa3gen ce n3nosa3Bat 4ecTto B
I'IpocneKTa. Hakowu oT TAx ca 06ACHEHWN N Ha CbOTBETHUTE MecTa B I'IpocneKTa.

3AKUCONKWU e 3aKkoH 3a AenHocTTa Ha
KONEKTUBHUTE WHBECTULMOHHU CXEMU W
apyrm  npegnpuAtMA 33 KOJIEKTUBHO
WHBECTUpPaHe.

3NNLUK e 3akoH 3a Nny6bAnMYHOTO NpeanaraHe
Ha LEeHHW KHMXKa.

3N®UN e 3aKkoH 3a Nasapute Ha PUHAHCOBMU
MHCTPYMEHTH.

3KNO e 3akoH 3a
noaoxoaHo obnaraHe.
344P/1 e 3aKoH 3a JgaHbuute
AoxoauTte Ha dpM3nMyeckuTe anua.
Hapep6a Ne 44 e Hapegb6a Ne 44 ot 20
oktomBpu 2011 r. 33 WM3UCKBAHMATA KbM
AenHocTTa Ha KOJIEKTUBHUTE
WHBECTULUMOHHM  CXEMW  ynpas/ABaLuUTe
ApyXecTBa, HALMOHA/IHUTE WUHBECTULLMOHHMU
doHpoBeE n Avuara, ynpasnAasawm
aNTepPHaTUBHM MHBECTULLMOHHU poHO0BE.
KOPH wuanm Komucuara e Komucma 3a
dUHaHCOB Haaz3op.
3amecTHUK-npeacegaten Ha KOPH e
3amecTHUK-NpeacenaTen, pbKoBoaeL,
ynpasneHne ,Hag3op Ha MHBECTMUMOHHATA

KOPMNopaTMBHOTO

BbPXY

aenHoct” npu  Komucma 3a  ¢MHaAHCOB
Haa3op.

doHpa wumau  porosopHua oHAp e
[0roBopeH doHA, »TEKCUM
KOHCEPBATMBEH ®OHZ”, opraHusupaH wu
ynpasnagaH ot YA  ,Tekcum  Acert
MeHnambHT” EALL

Oeno3utap e b6aHKaTa nnm
WHBECTULUMOHHUAT MNOCPEAHUK, C KOMTO
YNpaBAABallO [APYXKECTBO €  CKAYMNO0
AOroBOp 33  [Aeno3uTapHW  ycayrm  no
OTHOWEHNe Ha pJoroBopHuAa ¢oHA (33

CbXpaHEHMEe Ha aKTMBM M W3BbPLUBAHE Ha
nnataHmsa).

PaboteH peH e OeHAT, KOMTO e paboTeH 3a
oducute (,rMwerata”), KbAeTo ce NpoaasaT m
n3KynysaT obpaTtHo ganose Ha PoHaa.

AKUMM Ca UEHHW KHWXKA, AaBaliy NpaBo Ha
cobCTBEHOCT Ha onpegeneH Aan OT eAHa

KOMMNaHMA, MNpaBo Ha r1ac B 06LWWOTO
CbbpaHMe, npaBo Ha  AMBUAEHT WU
JIMKBUOALMOHEH AAN.

Ousepcudpukaums e WMHBECTULIMOHHA

CcTpaTerMs 3a HamanABaHe Ha  PUCKa
nocpeacTBOM WMHBECTUPAHETO B  Pa3/IUYHM
KaTeropum MHBECTULMK: aKUMK, 06amraumm, n
T.H., BK/IOYUTE/IHO B LEHHM KHUXKA OT eaHa
KaTeropus, M3gageHu oT Pas/IMyHU eMUTEHTU
M OT Pas3INYHM ObPrKABM.

®UHAHCOBM MHCTPYMEHTU Ca LLEHHW KHUXKa,
WMHCTPYMEHTM Ha Mapu4yHMA Nnasap, AA10Be Ha
npeanpuaTUA 3a KOMIEKTUBHO WHBECTUPAHE,

[OroBOPU 33 Pas/IMKK,  OEepUBaATUBHMU
Aorosopu Z Apyrv [LepVBaTUBHM
NHCTPYMEHTM.

MpexBbpnaemu LEeHHU KHUMKa ca:
a) aKUMW B APYXKECTBA U APYTU LIEHHWN KHUXKa,
€KBWMBA/NIEHTHU Ha aKLMUK;

6) obavraumm un  gpyrm  dopmm  Ha
CEKIOPUTU3MPAH  AbAT  (ABArOBM  LEHHM
KHUXKaA);

B) APYrv NPEXBbPIAEMUN LEHHU KHUMKA, KOUTO
OaBaT npaBo 3a  npuaobuBaHe  Ha
NPexXBbPAAEMM LEHHU KHUXKA Ypes 3anncBaHe
WA U3BbPLLBAHE Ha 3amsHa.

O bNroBu LEeHHU KHUKA ca ob6anraumm mam
APYrM NoAOOHU LUEeHHW KHUXKa (drHaHcoBM
WHCTPYMEHTM), Bb3HMKHAAM B pPe3ynTaT Ha
npeaocTaBeH 3aem OT NpuUTEXKaTena Ha
KHU}KaTa Ha TEXHUA EMUTEHT.

EMUTEHT e /uueTto, u34ano UeHHuUTe
KHUXA M KOETO e 3a4b/IKEHO MO TAX KbM
npuUTEeXKaTeNMUTe Ha KHUKaTA.
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MHCprMeHTVI Ha nNapuvyHUA na3ap Ca

MHCTPYMEHTH, KouTo  obuualiHo  ce
TbpryBaT Ha nNapuvyHMA nasap KaTo
KPaTKOCPOUYHU AbPXKABHM LEHHU KHUMKA
(cbKpOBMLLHM 6oHoBE), AEeN03UTHN

CepPTUPUKATU M TbPTrOBCKU LLIEHHWN KHUMKA, C
N3KNKOYEHME Ha NNATEXHU UHCTPYMEHTH,
[epuBaTUBHU MUHCTPYMEHTHU, HapuyaHu
owle npouM3BOAHM LEHHM KHMXKa, ca
WHCTPYMEHTU, YUATO CTOMHOCT 3aBUCU OT
CTOMHOCTTa W AMHAMMKaTa Ha Aapyra
LEeHHa KHWra, UHAEKC WAU WHBECTUUUSA
(ba3oB aktMB). Ocob6eHOCT B TbProBMATa C
noAobeH TMM MHCTPYMEHTU e, 4Ye Te ce
TbpryBaT Ha MNPUHUMMNE Ha MapPXKUH
TbpProBuATa, KOETO oOnpeaens BUCOKA
HOpPMa Ha /MBBLPUAN HaA KanuTana u
CbOTBETHO BMCOKA CTEMNeH Ha M3/10XKeHOoCT
OT KonebaHuATa Ha ueHUTe. M3nons3eaT ce
OCHOBHO 3a MpoOBe)KAaHe Ha ABa Tuna
CTpaTerum - 3alnTHa U CNeKynaTUBHa.
MnoteuHn obauraumm ca AbATOBU LEHHU
KHU)Ka, n3gaBaHu oT 6aHKa M obesnedyeHun
C e4Ha UK NoBeye UMNOTEKU NO OTMYCHaTU OT
H6aHKaTa UNOTEYHU KpeauTu.

KopnopaTusHu ob6auraumm - AObAToOBMU
LEeHHM KHUXa, eMUTMPaHU oT
aKUMOHEepHU apyxecTBa 3a HabupaHe Ha
obopoTeH Kanutan u/ UAM UHBECTULMOHEH
pecypc.

O6WMUHCKM obauraumm - AObAroBU LEHHU
KHUXa, u3d4aBaHW oOT o06wuHU (MecTHu
BNacTM) 3a ¢WHaAHCMpaHe Ha CcobCTBEHM
3a4b/IXKeHMA U/ UIU UHBECTULIMOHHM MPOEKTH.
LleHHM KHMXKa ¢ PUKCMpaHaA [OXOAHOCT
Ca UEHHM KHMXKA W NPUBUNETMPOBAHMU
AsNnoBe, NO  KOMTO ce  3annawa
npeaBapuTeNnHo QGUKCUpaH WAM Nnasally

aoxoa,.

KOUTO Ca J/IMKBUOHM W YUATO CTOMHOCT
MOXe pfga b6bae onpegeneHa TOYHO MO
BCAKO Bpeme.

ObpxKaBHU UeHHU KHUXKa uan JQUK ca
Obarosn UEeHHU KHUXKA, wn3[aBaHU U
rapaHTMpaHK OT CbOTBETHATA AbPrKaBa.

PerynupaH nasap no cmmcbia Ha 4yn. 152
ot 3M®PUN e MHorocTtpaHHa CUCTEMA,
opraHusupaHa u/wan ynpasnssaHa oOT
nasapeH onepatop, KOATO cpewa Wuau
CbAeNCcTBa 3a Cpelw,aHeTo Ha uHTepecuTe
3a NMOKynKa u npogaxba Ha ¢uHaHCOBM
WHCTPYMEHTM HA  MHOXECTBO TpeTu
CTpaHW 4ypes cucTtemaTta U B CbOTBETCTBME
C HEMHUTE HeaUCKPEeUMOHHU Npasuaa no
HaYMH, pe3yntatbT OT  KOWTO e
CK/II0MBAHETO Ha A0roBOp BbB BPb3Ka C
OUHAHCOBUTE MHCTPYMEHTU, A[OMNYCHATK
00 TbproBmA CbrNacHO HeMHUTE NpaBuaa
n/vmnn CUCTEMMU, NIMUEH3NpPaHa "
dYHKUMOHMpaLLa penoBHO B
CbOTBETCTBME C U3UCKBAHMATA Ha 3[MMPU un
AKTOBETE NO NPUAAraHeTo my.

Opyr perynaMpaH nasap e peryaupaH
nasap, pasauyeH oT To3u no 4n. 152 ot
3NOU, dyHKUNOHMPpaL, peaoBHO, NPU3HAT
M Ny6/NYHO AOCTbMEH.

ObpKaBa uieHKa e abpXKaBa, Y1eHKa Ha
EBponeiickma cblo3, UM Apyra AbprKasa,
npuHagnexawga KbM EsponeiickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Tpeta gbprkaBa e AbpiKaBa, KOATO He e
ObpXKaBa UNieHKa, KaKTo e onpeaeneHa
no-rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenasawo dpyrecmeo
/vporcasa unenka no npouszxoo

JorosopeH ¢oHa , TEKCMM KOHCEPBATMBEH ®OHA” wu ynpaBnAaBalw,oTO ALPYKECTBO
»Tekcum Acet MeHnaKmbHT” EALl, KOeTo opraHu3avpa u ynpasnsasa PoHaa, ca ¢ NPOU3XOL,
Penybanka bbarapus.

Haumenoeanue, npasno-op2anu3zayuoHna gopma, ceoanuuie u aopec Ha ynpaeieHue

»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpusa, byn.
,Togop  AnekcaHgpos” No 117, TenedoH: +359 2903 56 40, e-mail:
asset.management@teximbank.bg, nHTepHeET cTpaHnLa www.texim-am.bg.

Pezucmpauusn. Cpok na yupeossane

,Tekcum Acet MeHunambHT” EALL e peructpupaHo Ha 09.02.2006 r. n e BRAMUCaAHO B
Pernctbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onmca Ha CoPUINCKM rpascCKuM Cba, U € BNMCAHO B TbProBCKUA PErncTbp KbM AreHumaATa
no snuceaHmATa ¢ EMK 175027521.

LpyXecTBOTO e yuypeeHo 3a HeonpeaeneH CPoK.

,Tekcum AceT MeHngmbHT” EALL € nonyynMno nvMueHs 3a M3BbplIBaHe Ha AEMHOCT KaTo
ynpasnABawo Apyecrso ¢ PeweHne Ne79-Y[ ot 1 Pespyapu 2006 r., JIMLLEH3 Ne 10-
Y[1/07.02.2006 r., HoB JIMLIEH3 Ne 62-Y/[1/16.09.2019 r. Ha KomucumATa 3a pUHAHCOB HaA30p.

3anucan u 6Hecen Kanumain

KanutansbT Ha YNpaBnAaBawoTO APYKECTBO e MU3LUAN0 BHECeH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, NOMMEHHW, BE3HaNUUYHU
aKLMKW, C NpaBoO Ha eauH rnac BCAKa M HOMMHanHa ctonHoct 1 000 (xmnaga) nesa.

EaHonnueH cobcTBeHMK Ha KanuTtana Ha ,Tekcum AceT MeHuaxmbHT” EALl e ,Tekcum
bank” A, EMK 040534040, ceganvuwe v agpec Ha ynpasnaeHue: rp. Copuma 1303, paioH
Bb3paxaaHe, byn. ,Togop AnekcaHgpos” No 117.

Jlpyeu  ynpaenseanu om  Texcum Acem  Menuoswcmvum EAJ] kKonekmuenu
UHBECMUUUOHHU CXEMU

O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomwucuAta 3a
dUHaHCOB Haa3op;
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O® ,Tekcum BankaHu“ - PeweHne Ne 1179-Ad ot 29 asryct 2007 r. Ha KomucuaTta 3a
®uHaHcos Haa3op.

O® , Tekcum KomoauTtn Ctpategun” - Pewenne Ne 238-A® ot 31.03.2011 r. Ha KomucusTa
3a PUHaHCOB Haa30p;

Ynenose na Cveema na oupekmopume na Y/[ ,, Texcum Acem Menuoxcmovnum?” AJ]
Urnunka Oumutposa Jlorogpertosa — lNpeacenaren Ha CobBeTa Ha JupeKTopute;
Enuncaseta ApceHuesa MaHaiioToBa — M3nbaHUTENEH AUPEKTOP;

EsreHn Kpacmmupos Hepges — N3nbaHMUTENEH AMPEKTOD;

Kupun llogmunos Bnapos — YsieH Ha CbBeTa Ha ANpPEKTOpUTE;

Bnapgumup EsreHnes bankaHaxues — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Ocnoenu oentnocmu na unenoeeme na Coeema na ﬂupekmopume U36BH ynpaejiaeauiomo
Opyofcecmeo, Koumo ca om 3Ha4eHue 3a Hezo

Urnuka Aumuntposa Jlorodpetosa — MNpeacenaten Ha YnpasutenHma CbBeT Ha , TeKcum baHK”
AL.

Kupun Mrogmunos Bnagos — PbkoBoguTen ,,KpeguteH puck” B ,, Tekcum bank” AL,

EsreHn Kpacummpos HepeB — YneH Ha CbBeTa Ha agupektopute Ha "bynrap Yex UHBsecTt
Xonguur" AL, YneH Ha CbBeTa Ha AUPEKTOPUTE HA MHBECTULMOHEH nocpegHuk ,ABC
duHaHc” AL,

Bnagmmup EsreHnes bankaHaxues — KOpUCKOHCyNT B ,, Tekcum banKk” AL,

YnpasnasawoTo [py)KecTBO € ANbXKHO Aa OpraHuM3vpa M ynpaBasBa AeMHOCTTa Ha
HJoroBopHua ®oHA KaTo KM3BbpWBaA HabupaHe Ha MapuMyHM cpeacTBa 4ypes nybaMYHO
npegnaraHe Ha asnose (npopgarkba Ha AAn0Be) M MHBECTUPaHE Ha HabpaHWUTe NapuU4YHK
CpeacTBa B NPEXBbPAAEMU AbATOBU LLEHHU KHUMKA U APYTN NUKBUAHU GUHAHCOBU aKTUBM MO
yn. 38 3OKUCAMKWN un obpaTHo uM3KynyBaHe Ha AasnoBe Ha PoHpa. PyHKUMMTE Ha
YnpasnaBawoto [pyKecTtBO MO M3MNbJIHEHME HA WHBECTUUMOHHATA MNOAMTMKA Ha
LoroBopHua @PoHA, BKAWOYBAT aHaiM3 Ha GUHAHCOBUTE WMHCTPYMEHTH, dopmupaHe Ha
noptdeinn ot PUHAHCOBM MHCTPYMEHTU M OLLEHKA HA HeroeaTa epeKTUBHOCT, KOPUIMPaHe Ha
noptdeina M M34YUCASBAHE HA NOCTUTHATaTa [AOXOAHOCT, B3eMaHe Ha WHBECTULMOHHMU
pelweHna M nogaBaHe Ha Hape)AaHuA 3a TAXHOTO M3MNbJAHEHWE HA MHBECTULMOHHMUA
nocpeaHuK, YMNbAHOMOLWEH Aa M U3NbAHABA. WHBECTUUMOHHUTE peweHna OTHOCHO
WMHBECTUPAHE Ha aKTUBUTE (B TOBA YMC/O NAPUYHU CPeacTBa) — COBCTBEHOCT Ha AOroBOPHMUA
$OHA M CKNOYBAHETO HA CAENKM C PUHAHCOBM MHCTPYMEHTU, CE B3EMAT OT MHBECTULMOHHMA
KOHCY/ITAHT Ha OPYXECTBO U ce yTBbpKAasaT oT CbBeTa Ha [AupeKTopuTe, Npu cnassaHe Ha
OrpaHuyeHuATa 3a WHBecTMpaHe, npegsmaeHn B 3OKUCAONMKU wmn nop3akoHoBuTe
HOPMATMBHM aKTOBE NO NPUAAraHeTo My, KaKTO WM Te3u, NpeaBUAEHM B TO3U MPOCMEKT M B
Mpasunnata Ha 4OroBopHMA GoHA;
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Mpu npoaaxkbata M 06pPaTHOTO M3KynMyBaHe Ha AAN0Be, YNpPaBAABaWOTO [APYMKECTBO
M34MCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETe Ha
[doroBopHua ®oHA noa KOHTpona Ha [lenos3uTtapsa, BOAM CYETOBOACTBOTO, NOAAbPXKa M
CbXpaHsABa OTYETHOCTTA U U3Mb/IHABA BCUYKM APYTY 3a4b/IXKEHUA, CBbP3aHU C YNPaBAEHNETO
Ha ®oHaa. YnpasnasawoTo [pyKecTBo ynpaBaaBa peKkaamHaTa U MapKeTMHIoBa AeNHOCT Ha
doHaa M U3BLPLIBA M BCUYKU APYrM AEUHOCTU, HeobxoAMMM 3a 3aKOHOCHbOOPaA3HOTO
bYHKUMOHMPaHe 1 npekpaTaBaHe Ha ®oHaa.

Hughopmayun omHocHo akmyainama ROAUMUKA 34 6b3HAZPAHCOCHUAMA HA YRPABIABAULO
opyycecmeo Texcum Acem Menuoyrcmoum EAJ]

YNpaBnABawoTO APYXKECTBO Mpuema v npunara NoJIMTUKA 3a Bb3HarpaxaeHuAta C uen
onpegenaHe Ha NpuHUMNUTE 33 GOpmMMpaHe HA Bb3HarpaxkaeHusata B Y[, Tekcum Acet
MeHngMbHT EALl, KOATO 06XBallia BCUYKM GOPMM Ha Bb3HArpark4eHusA, KaTto 3annatm wm
ApyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUYUTENHO obnaru, CBbp3aHU C
[06POBONHO NEHCMOHHO M/WUNKU 34PABHO OCUTYpPABAHE.

Bb3HarpaxkaeHmata B YNpaBnABaWOTO APYKECTBO Ce ONpeaenAT MO HauuH, KOMWTO
cboTBeTcTBa Ha cTpatervata (MpaBuaHUKa Ha Tekcum AceT MeHuakmbHT EAL, apyrute
npasmMna M NOJINTUKMK, NPUETN OT APYHKECTBOTO), LUENUTe, LUEHHOCTHUTE U AbJATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHnaKmMbHT EALl, M KOMTO CbOTBETCTBA W Hacbpyasa
6naropasymHOTO M ePEeKTUBHO ynpaBJeHWe Ha PUCKa U A3 He CTUMy/AMpa NoemMaHeTo Ha
puCcKoBe, HagBu1LWaBaLWwm NPUeMANBOTO HMBO.

Bb3HarpaxaeHusTa moraT Aa BK/AKOYBAT MOCTOSHHO M MPOMEHAMBO Bb3HarpaxKaeHue.
MPOMEHNANBOTO Bb3HArpaxaeHne e eNemeHT oT o6LWOoTO Bb3HarpaxkaeHne noa ¢opmata Ha
npemumn, 6oHycun, obnaru, cBbP3aHU C MEHCUOHUPAHE, U APYTN MATEPUASTHU CTUMY/IU, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUM 33 OL,eHKa Ha U3Nb/IHEHMETO Ha AelHOoCTTa.

Korato Bb3Harpa*k4eHMeTo BKAOYBA MOCTOSHHO WM MNPOMEHAMBO Bb3HArpaXkaeHue,
NMPOMEHANBOTO Bb3HarpaxaeHve He moxe Aa bbae nosedve oT 30 % OT 0b6WMA pasmep Ha
Bb3HarpaxgeHneto. ToBa CbOTHOLWEHWE MeXAy MOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npunara 3a BCUYKM KaTeropuv nepcoHarn.

He ce onpegena un wuvsnnawa MNPOMEHAMBO Bb3HArpark4eHuWe, Korato Mma puUCK oOT
HapywaBaHe Ha W3UCKBAHUNATA 34 KaMNWUTazi0BaTa aAEKBATHOCT U JIMKBUAHOCTTA Ha
APYyXecTBOTO WM € Hannue 3HaA4YUTEe/NIHO BJioWaBaHE Ha (I)VIHaHCOBOTO CbCTOAHUNE Ha
APYyXKecCTBOTO, ocobeHo B Cny4yanTte, KOrato B pPe3y/sitTata Ha TOBa MOXKe na Ceé OYakBa
npeKkpaTABaHE Ha I,El,el‘/iHOCTTa.

Korato B pamKuTe Ha efiHa roguHa ce U3nnalia NPOMEH/IMBO Bb3HarpaxgeHve B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMILIHO Bb3HArparkAeHue, He no-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHuWe ce pascpoyBa 3a Nepmnos ¢ MMHUMANHA NPOABAKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMYECKMA LIMKBJI, ECTECTBOTO HA AeMHOCTTA HA /IMLLETO 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 nNpaBomMolmA e
onpefeniHeTo Ha NPOMEH/NMBO Bb3HarpaKAeHWe 3aAb/KUTENHO ce  npeaBukaat
OTMEHUTE/IHU YCN0BMA, KOUTO Aa rapaHTUPAT BPbLLAHETO Ha NPOMEH/INBO Bb3HarpakaeHue.

MpefocTaBAHETO HA  Pas3CpPoOYeHO MNPOMEHAMBO  Bb3HarpaXKaeHue ce  U3BbpLIBaA
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 4acT, ce onpeaensaT B peweHUeTo Ha CbOTBETHUTE OPraHn Ha ApPYMKecCTBOTO, 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 06Bbp3Ba € 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.

OueHkarta 3a paboTaTa Ha IMLETO ce OcCHOBaBa Ha PUHAHCOBM M 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 pasnpegesieHo 3a nepuog, OTYMTall, MKOHOMWYECKMA UMKBA U
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
6baeLmn PUCKOBE, LieHaTa Ha Kanutana M 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.

CobBeTa Ha Aupektopute Ha Tekcmum AceT MeHngXmbHT EAL] onpegena Bb3HarparkaeHMeTo
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 AupekTopuTe 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 NpPu NOUCKBaHeE.
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Haumenoeanue
JorosopeH ¢oHg, , Tekcum KoHcepsatueeH PoHa”
Pewienue na komnemenmuus opean 3a opeanuzupane u ynpaeienue Ha Ponoa

®oHABLT e BNMcaH B pernctbpa no ua. 30, an. 1, 7. 5 ot 3aKkoHa 3a KomucmaTa 3a PUHAHCOB
Hap3op ¢ PeweHne N2 1028 — A® ot 17 okromsBpu 2006 r. Ha Komucma 3a PpuHaHCOB
Hag3op.

Macmo, kvoemo mozam o0a 6voam nonyyenu npasunama na ®OH/IA, nepuoouunume
omuemu u opyz2a ungopmayus

Tosu MpocnekT, JokymeHTa ¢ KntoyosaTa nHGopmauma 3a MHBECTUTOPUTE BCUYUKM, NpaBuna
Ha POHOA, roguwHUTE N MeXAUHHUTE (GUHAHCOBM OTYETM, AOKNAAM 33 AENHOCTTa U
OOVTOPCKUTE [A0KNaAW, KaKTo W AONbAHUTENHA WHbopmauma oTHocHo POHOA wu
YnpaBnABawoTo APYKECTBO, MOraT ga ce nonyyat 6e3nnaTHoO Ha agpeca Ha YNpasaaBawoTo
Aapyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

mesnegoH: +359 2 903 56 40

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

MocoyeHume doKymeHmMuU u uHGopMayusa ca 60CMBIHU U HA e1eKMPOHHA CMpPaHUyd 6
UHmepHem (web-site): www.texim-am.bg

JorosopeH poHA , Tekcum KoHcepBaTMBeH POHA” € KONEKTMBHA MHBECTULMOHHA CXema 3a
MHBECTMPAHE B MPEXBbLP/IAEMU AbATOBU LEHHW KHUXKA W APYrM AUKBUAHM GUHAHCOBM
aKTUBM No cmucbna Ha un. 38 ot 3AKUCAOMKU Ha napuyHuM cpeactsBa, HabpaHu 4ypes
nyb6AnMYHO npeanaraHe Ha AAN0BE, KOETO Ce OCbLLEeCTBABA HAa NPUHLMMNA Ha pa3snpeneneHune
Ha PUCKa, OT YNPaB/ABALLO PYKeCTBO.

@PoHABT OCbLLECTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a AeMHOCTTa Ha
KONIEKTUBHUTE WHBECTUUMOHHU CXEMWM W Ha ApYyrM nNpeanpuatMa  3a  KONEKTUBHO
nHBecTupaHe (3OKUCAMKU) M non3akoHOBUTE aKTOBE MO MpuaaraHeTo My, 3akoHa 3a
3a4b/KEHMATA U AOFOBOPUTE M OCTaHa/IOTO MPUIOKMMO 3aKoHOAATeNCcTBO Ha Penybauka
bbarapus.

cDOHﬁI,'bT e obocobeHo MMyLLeCcTBO 3a KOJIEKTUBHO UHBECTUPaAHE B NpexBbpaaemMun OAb/iIr0OBU
LEHHWN KHUXa U gpyru "TMKBUAHU d)I/IHaHCOBVI dKTUBMU C ornen noCturaHe Ha U3I0XKeHUTe no-
40Ny NHBECTULUMNOHHU LLENN.

doHADBT He e PUAMYECKO NMLE U He NpuTeXKaBa NPaBOCYyOEKTHOCT, HUTO YyNpaBUTENHMU
opraHu, TOi ce opraHu3supa 1 ynpasisaBa OT YNpPaBAABaLLO APYKECTBO M 32 HEro ce npuaara
pasgen XV "[pyxecTBo" OT 3aKOoHa 3a 3a4b/I’KEHUATA U AOrOBOPUTE, C U3KAKOYEHUE HA Y.
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359, an. 2 n 3, un. 360, 362, un. 363, 6yken "B" 1 "r'" n un. 364, pokonkoto B 3AKUCAMNKU
nnu B Npasunata Ha gorosopHua GoHA He e NpeaBUAEHO ApYro.

BcuuKkM aenctema BbB BPb3Ka C AeMHOCTTa Ha PoHaa ce ussbpwsat oT Y ,Tekcum Acet
MeHngMbHT” EALl OT UMETO M 3a cmeTKa Ha PoHAa.

cDOH,CI,'bT € pa3geneH Ha 6e3HaNNYHU aAanose, KOUTO ce M3AaBaT/I'IpO,CI,aBaT N U3KynyBat
O6paTHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTMBMTE Ha (DOHAa, no MUCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEKATENNTE Ha OANTOBE.

anvuen Pexrcum

To3u pazdesn uma 3a yen 0a 3aro3Hde uHeecmumopume ¢ 0aHbYume, ¢ Koumo ce obaazam
neyanbama Ha [lozosopHus ®oHO, Kakmo u O0oxodume om UHBeCMupdHe 8 0A7108e Ha
LlozosopeH ¢poHO ,, Tekcum KoHcepsamugeH PoHO”

B pe3stome ca npeacTtaBeHU HAKOM OCHOBHM acnekTu OT 06LMA AaHbYeH pexum Ha QoHaa u
Ha MpuTe)aTeNuTe Ha AAN0BEe OTHOCHO A0XOAMTE UM OT CAENKM C Asnose Ha [oroBopeH
doHA ,, Tekcum KoHcepBaTueeH ®oHA” cbriacHO AEMCTBALWLOTO KbM AaTaTa Ha aKTyanm3aums
Ha lpocnekTa AaHbYHO 3aKOHOAaTencTBO. B Hal-406bp MHTEpec Ha npuTe)KaTtenute Ha
asnose oT PoHAa U Ha BCUYKM MHBECTUTOPM € Aa Ce KOHCYATMPAT Mo Te3n U APYrn AaHbUYHU
BbMNPOCK C AaHbYHM EKCNEePTWU, BKAKOYMUTENHO OTHOCHO AAHBUYHUA ePeKT B KOHKpPeTHUTe
cuTyaumm.

Jlanvuno oonazane na /lozosopen ¢pono ,, TEKCHM KOHCEPBATHBEH ®OH/] ”
KopriopamusHo 0aHv4YHO obnazaHe

CvrnacHo un. 174 ot 3akoHa 30 KopriopamusHomo no0oxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHU CXEMM, KOMTO ca AONycHaTM 3a nybanMyHO npepnaraHe B
Peny6nvka Bbarapua no pega Ha 3KUCAMNKW, He ce obsarat c KOPNopaTMBEH AaHbk.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0as08e om ®oHOa

CbrnacHo pasnopegbata Ha un. 13, an. 1, 1.3 ot 3aKoHa 3a 0aHbyume 8bpxy doxodume Ha
¢usuyeckume auya (3040PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 344D/, caenkute,
CKNIOYEHU nNpU yCnoBMATA WM NO peda Ha o6paTHO W3KynyBaHe OT KOJEKTUBHMU
WMHBECTULMOHHM CXEMMU, KOUTO Ca AOMNYCHaTM 3a Nyb6/AMYHO NpeasiaraHe B CTpaHaTa wau B
Apyra [AbprKaBa - U/eHKa Ha EBponenckua Cblo3, UAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPOMENCKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca OMpeaesneHu KaTo
Heobnaraemu.

JoxoanTe Ha YyXKAEecTpaHHM pPUAMYECKM nuua (C U3K/IKOYEHWE Ha C/yvyauTe, KoraTo
OVBUOEHTUTE Ce peanusupaTr OT YYKAECTPAHHOTO KPUAMYECKO Auue 4Ype3 MACTO Ha
CTONAHCKa AEWHOCT B CTpaHaTa), Ha MECTHW OPUANYECKM NNLA, KOMTO HEe Ca TbproBuum
(BKNOUMTENHO HA OOWMWMHKM) OT AMBUAEHTU W NUKBUAALMOHHM AAN0Be, pasnpeneneHu
(nepcoHndPUUMpPaHN) OT MECTHU topuaMYeckum nuua ce obnaraT € AaHbK NPU U3TOYHUKA
cbrnacHo 4n.194, an. 1 ot 3KMO. Kbm pgaTtata Ha akTyanusauma Ha [lpocnekTa pasamepbT Ha
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[laHbKa 3a OMBUAOEHT € 5 Ha CcTo Bbpxy OpyTHMA pasmep. Korato AMBUAEHTUTE WM
NIMKBUAAUNOHHUTE OANO0BE ca pasnpeneneHn B N0/13a HA MECTHO PUANYECKO NLE, KOETO
y4yacTBa B KanuTa/ia Ha APYXKeCTBO KaTo NpeAcTaBuTe N Ha AbpKaBaTa, AoroBopeH GoHA uam
YYXKAECTPAHHO PUANYECKO NNLE, KOETO € MECTHO NnLe 33 AaHbYHM UEeNM Ha AbprKaBsa -
yneHKa Ha EBponeickMA cblo3, UAKM Ha gpyra Abp)kaBa - cTpaHa no CrnopasymeHMeTo 3a
EBpOnNencKOoToO MKOHOMMYECKO NPOCTPAHCTBO, C W3KAKYEHWE Ha C/ayvyauTe Ha CKpUTO
pasnpegeneHue Ha nedvanba, Tesn 4oxoam ca Heobnaraemm.

3a OpuanyeckuTe AMLa N HeNePCOHNPUUMPAHM OPYHKECTBA - NPUTEXATeNN Ha AAN0Be B
[OroBopHUA GOHA [AHBYHMAT GUHAHCOB pe3ynTaT (cyeToBogHaTa nedvanba/3aryba) ce
HamanaBa C nedvanbata, onpeneseHa KaTo MOJIOKUTENHATA Pas/iMKa Mexay npoaarkHaTta
LEeHa M AOKYMEHTA/IHO AOKa3aHaTa UeHa Ha npuaobuBaHe Ha AanoBe Ha A0roBopHMA GoHA,
Mo CAENKWU, CKAIOYEHW MPU YyCNOBMATA U MO peda Ha obpaTHO M3KyMNyBaHE OT KOJEKTUBHMU
WHBECTULUMOHHM CXEMMW, OOMNYCHATM 3a NybAnYHO npegnaraHe B CTpaHaTa WM B Apyra
ObprKaBa - YleHKa Ha EBponeickna cbtos, AN B AbpKaBa - cTpaHa no CnopasymMeHMeTo 33
EBpONENcKOTO MKOHOMMYECKO NPOCTPaHCTBO. MIHBECTUTOpUTE cneaBa ga MMaT npeasua, ye
CYEeTOBOAHMAT GMHAHCOB pe3ynTaT ce YyBe/AuMyaBa CbC 3arybaTa, onpegeneHa Kato
oTpuuaTeNHaTa pas3fiMka Mexay npoAarkHaTa LeHa M OOKYMEHTa/IHO AOKa3aHaTa LieHa Ha
npunaobuBaHe Ha AanoBeTe Ha [0roBopHMA $OHA, KOraTo cAesikaTa € CKAlo4YeHa npwu
YCNOBUATA M NO pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHWU CXEMMU,
AONyCHaTM 3a NybAMYHO npeasaraHe B CTpaHaTa WAW B Apyra Abp)KaBa - YNeHKa Ha
EBponenckma cbto3, MAM B Abp)KaBa - cTpaHa no CnopasymeHueTo 3a EBponeiickoto
MKOHOMMYECKO npocTpaHcTBo. CbrnacHo yn. 196 ot 3KIMO, He ce obnaraT ¢ AaHbK npu
M3TOYHMKA A0XOAMUTE OT pasnopexiaHe C AANOBE Ha KONEKTUBHU MHBECTULMOHHU CXEMMU
(KaKbBTO € AO0roBOPHUAT GOHA), KOraTo pasnopeXxAaHeTo e U3BbPLLUEHO NPU YCA0BMATA M NO
pega Ha 06paTHO W3KynyBaHe OT KONEKTUBHM MHBECTULMOHHU CXEMM, AOoMnycHaTu 3a
nybAnMYHO npepnaraHe B CTpaHaTa AWM B Apyra AbprKaBa - YieHKa Ha EBponeinckuns cbtos,
WM B AbpXKaBa - cTpaHa no CnopasymeHneTto 3a EBponemckoTo WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy)KOeCTpaHHUTEe Nnua - NpuUTeXKaTenn Ha OAN0oBe B AOroBOpHUA GoHA cneasa ga vMmar
npeasua, Ye Korato mexay Penybauka bbarapma u cboTBeTHaTa YyXKAa AbpiKaBa, YMeTo
MECTHO NuMUe € MNOoAy4yaTenaT Ha [oxoda, Mma cKatodeHa Cnorogba 3a u3bArsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbu Mmat npuopuTeT npen 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npunara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
n3bAreaHe Ha MeXAyHapoAHOTO ABOMHO AaHbYHO obnaraHe Ha AoxoAUTE M UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasaen Il ot JaHbYHO-OCUTYpUTENHUA
npouecyaneH Koaekc.

JaHbK 8bpxy Hacnedcmseomo

CvrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbuyu u makxkcu (3MAT), HacneneHoTo B
CTpaHaTa MMYyLLECTBO Noa/sieXu Ha obnaraHe MO TO3M 3aKOH B bbarapus, KakTo Korato
MMYLLLECTBOTO € MNONYYeHO OT ObArapCKM rpakAaHW, Taka M KOrato € MnoJjlyYeHo OT
YYXKAECTPAHHU FPAXKAAHMN.

Mo pasnopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDBT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOeTo e Hacneama no 3aKOH, 3aBellaHme uan 3aseT. [JJaHbK He ce Ab/XKK aKo HacnegHUKDBT e
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NPeXMBENUAT CbMAPYr Ha HacnegoAatens WAM  HaciegHUMuM no npasa AuHMA 6es
orpaHuyeHua. HacneacTBeHOTO MMYLLECTBO, BK/. NpaBaTa M HaMasieHO CbC 3aAb/BKeHUATa
Ha HacnegodaTeNd Ce OUeHABa KbM MOMEHTa Ha OTKPMBaHE Ha Hac/NeACTBOTO, KaTo B
C/lyyall, Ye HacNeACTBEHOTO WMMYLLECTBO BK/OYBA LUEHHM KHUXA, Te ce oueHABaT Mo
Bb3MOXHOCT M0 nasapHa ctoHocT. Cnea KaTo ce oueHu, HacieAcTBEeHaTa Maca ce pasaens
Ha Hac/neACTBEHMTE AANO0BE, CbIIaCHO NpaBuaaTa Ha 3aKoHa 3a Hacnedcmeomo. PasmepbT
Ha Ab/KUMMA JaHBK Ce onpefens 3a BCEKM HaCNeAHWK MW 3aBETHUK MOOTAENHO, KaKTo
cnepga:

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

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

MNocoyeHUTe AaHBbYHU CTAaBKM Ca MAKCMMaAHO gonyctummTe cbrnacHo 3MAT, KaTo BCeKu
OOLWMHCKN CcbBeT onpedens ¢ Hapeaba KOHKPETHUA pasmep, NPUIOKMM B AajdeHaTta
obLWmHa, B ropenocoyeHuTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 32, an. 1 3MAT, geknapauma ce nogasa OT AAHBYHO 33a4b/KEHOTO /uue
(HacnegHUK wmnM  3aBeTHMK) B obwMHaTa MO MNOCAEAHOTO MECTOXWUTENCTBO Ha
HacnegoAaTena, a ako MNOCAeAHMAT € MMan  MEeCTOXMTENCTBO B YyObMHA — no
MECTOHaxXoX4eHnWe Ha NO-roiAMaTa 4acT OT MMYLLECTBOTO MY B CTpaHaTa.

JaHbK 8bpxy 0apeHusma

CovrnacHo rnasa BTopa, Pasgen Il ot 3MAT, ce AbAXM OaHBK BbPXy CTOMHOCTTA Ha
MMYLLECTBOTO, NpMaobuto no papeHue mam 6e3B8b3Me3gHO NPUAOOMTO NO APYr HauMH.
[JaHbK He ce AbKM aKo MMYLLECTBOTO € MpMAobuUTO No gapeHue Mexay Cbhpysun uau
POAHMHM MO npaBa AMHUA. JaHbKbT Ce Ab/KM OT HaJaPeHMA BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLECTBO; B CIy4ai, Ye TOBA Ca LLEHHM KHUMKA Te Ce OLLEHSBAT NO Bb3MOXHOCT
Nno nasapHa CToMHOCT. [JaHbKbT Ce HauucnaBa BbpXy TakKa onpegesieHaTa CTOMHOCT Ha
MMYLLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTo — Npu AapeHune mexay bpaTa u cecTpm N TexHuTe geua;

6) oT 3,3 40 6,6 Ha CTO — NpU AAPEHME MEKAY NNLA U3BBH NocoyeHuTe B 6. ,,a“.

NocoyeHUTe [AaHBYHM CTAaBKM Ca MAKCMMANHO Aonyctumute cbrnacHo 3MAT; Bceku
OBLWMHCKN CbBeT onpeaena ¢ Hapenba KOHKPETHWs pa3mep, NPUAOKMM B AajeHaTa
obLmMHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 49, an. 1 nun. 45 3MAT, Korato AapeHOTO MMYLLLECTBO HE € HEeABUXUM UMOT,

AaHBKDBT Ce 3ansalla B 06LLI,MHaTa no nocrtoAHeH agpec, CbOoTBETHO NO Ccefannue Ha
AaHBYHO 3a4b/1IXKEHOTO /inLe.
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3a0vaxceHuUA 30 npedocmasaHe Ha UHOPMAYUA om CMpPaHa Ha Ynpasnasawomo
Opyxecmeso

YNpaBnAaBaLwoTo APYKECTBO e ANbXKHO A2 NpefoCcTasa Ha U3NMb/IHUTENHUA agupeKTop Ha HATI
nHbopmauma no yn. 143H, an. 1-4 v an. 2 ot JaHbYHO-OCUTYPUTENHMA NPOLECYANIEH KOAEKC,
BKA. 3a pa3mepa Ha u3nnateHuTe Aoxoau oT cnectaBaHuAa, Ao 30 anpwn Ha roguHara,
cnepABalla rogMHaTa Ha M3naalaHe Ha goxoga. MHbopmaumaTa obxBalla BCMYKKM JOX0O4AM OT
cnecTABaHWUA, U3NaaTeHU Npes cboTBeTHATa KajieHaapHa roauHa.

Cuemogoonu oamu u oamu Ha paznpeoeienHue Ha 00x00a

YnNpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpHMA GOHA, CbCTaBA 3a Hero
camocToATeNeH HanaHC M nopabpiKa M CbXpaHsABa OTYETHOCTTA HA L0roBOPHUA GOHA,
BK/IIOYMTENIHO Pa3KpMBa NpeaBuaeHUTE B HOPMATMBHM aKTOBe MHPOPMaALMA 33 AOrOBOPHMUA
GOHA, KAKTO M U3NBAHABA BCUYKM 334b/IKEHNA, KOUTO BH3HUKBAT 33 LOroBOPHUA GOHA, BbB
Bpb3Ka C TOBa. YNpaBAsBalOTO APYKECTBO OCHLLECTBABA KOMYHWMKaALMA C M3bpaHus
PerucTpupaH oaMTOp Ha AOroBopHMA GOHA KaTo NpeaocTaBs HeobxogumuTe Ha oauTopa
LOKYMEHTU U UHPOPMALUSA;

®duHaHcoBaTa roamHa Ha PoHaa cbBhnaga c KaneHgapHata (1 aHyapu — 31 aekemspw).
CovrnacHo 34KUCAONKU n Hapegba Ne 44, YnpaBnaBalwoTo APYKECTBO U3rOTBA M NpesncTaBa
Ha K®H u Ha obuwecTBeHOCTTa:

1. roavLweH oT4YeT, N3roTBEH CbI/IaCHO U3UCKBAHMATA Ha MeXayHapoaHuTe CH4eTOBOAHMU
CTaHZApTH, B CPOK 90 AHM OT 3aBbPLUIBAHETO Ha GMHAHCOBATA rOAUHA;

2. WwecTmeceyeH oT4yeT, 06xBalLall NbpBUTE LWECT Mecela Ha PpuHAHCOBATA rOAMHA, B
cpokK 30 aHM OT Kpaa Ha OTYETHUA NepuUoa.

3. CTpyKTypata Ha nopTdeina Ha KOJIEKTUBHATa WMHBECTMLMOHHA CXema Mo BUAOBe
aKTUMBM KbM nocnegHata gata Ha npeaxoaHmsa mecel, go 10-0 4uMcno Ha CbOTBETHUA Mmecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULATa Cun.

OO0 ,Tekcum KoHcepBatvseH doHA” He pasnpedena AOXO4 MeKAy NputekaTenute Ha
AAN0BE; peannsmMpaHuTe goxoau M nedyanbarta or AenHocTTa Ha PoHAa ce penHBecTMparT B
HerosaTa AeMHOCT C orneA HapacTBaHe HeTHaTa CTOMHOCT Ha HErOBUTE aKTUBU B MHTEPEC Ha
npuTeskaTennte Ha AsnoBse.

Mpasunata Ha OP ,Tekcum KoHcepsBaTtmBeH PoHA”, KAaKTO U NEepUOANYHUTE MY OTYETH, Ca
AOCTbIMHW 33 UHBeCTUTOpUTE Ha aapec: rp. Codus, byn. Togop AnekcaHapos No 117, KaKTo u
Ha MHTEPHEeT CTPaHUL,aTa Ha YNpaBasaBaLLOTO APYKeCTBO: Www.texim-am.bg.

Hmenama na ooumopume, omzosapauiu 3a npoeepKama u 3aéepKama Ha cUemo8ooHama
uHpopmauusn

»Kpoy Bbarapma Oamt” EOOL e un3bpaH 3a perncrtpupaH oauTop, KOMTO Aa M3BbpLIM
He3aBMCMMMUA GMHAHCOB OAMT Ha roAulWHUTE dMHaHcoBM oTyeTn 3a 2021 r. Ha AP , Tekcum
KoHcepBaTtnseH doHa”

»Kpoy Bbvarapua Oaut ” EOOQ, ¢ EMK: 203465145, e ¢ npegmeT Ha AenHocT: Hesasucum
dMHAHCOB 0ANT HA GUMHAHCOBKU OTYETU HA NPEANPUATUA, KAKTO U KOMMNEKCHU GUHAHCOBO —
CYETOBOAHW YCAYTM WU KOHCYATaLUWW, YCAYrM MO BbTPEWeH OAUT U BbTPEWEH KOHTPOA,
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WHBECTULMOHHO MNPOrHO3MpaHe, aHa/iM3 U OLeHKa, PUHAHCOBO OlHOAXKeTMpaHe W aHanus,
OLEHKa W ynpaBneHWe Ha aKTMBM, KOPMOPATUBHO YyNpaB/eHWe, ynpaBieHWEe Ha PUCKa,
KOHTPOJIMHI, ycayrn B 06/1acTTa Ha YOBELWKUTE pecypcu, obydyeHun, pa3paboTKa Ha
CTpaTernyeckn, NPorpamHM uU onepaTtUBHU AOKYMEHTM, KOHCYNTAHTCKU YCAYyru, YCAyrn B
obnactta Ha MHPOPMAUMOHHUTE U KOMYHUKAUMOHHWUTE  TEXHOJIOTUM,  Hay4yHO-
nscnepoBaTesicka M pasBOMHA AEMHOCT, aHanau3, TbProBCKO NpPeacTaBUTENCTBO U
nocpeaHnYecTBO, KaKTo U BCAKA Apyra AeMHOCT, He3abpaHeHa CbC 3aKOH.

Céedenus 3a 6udosene u OCHOBHUNIE XAPAKMEPUCMUKU HA 0s/108eme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

MmywectBoTo Ha JoroBopHua PoHA e pasaeneHo Ha ganose. Bcekn gan b PoHAa nasa
NpaBo Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha A0roBopHUA GoHA. B cayyalt Ha Ankemaauma
Ha [O0roBOpHUA ¢GOHA NpUTEXKATENUTE HA AAN0BE MMaT MNPaBO Ha CbOTBETHA 4acT OT
MMYLLECTBOTO Ha ¢oHAa, n3paseHa B napu. HomumHanHaTa CTOMHOCT Ha eguH gAn Ha A
»Tekcum KoHcepsatneeH ®oHa” e 100 (cTo) nesa. Asnosete Ha PoHaa ce npuaobuBaT no
€MWCUMOHHA CTOMHOCT, KaTo TexHMAT 6poit ce nNpomeHa B pe3ynTaT Ha npoaaxba wau
obpaTHO M3KynyBaHe. [JoroBopHUAT oHA M34aBa M U3KyNyBa 06PATHO KaKTO Lenu Aanose
TaKa M YaCTUYHM, 3aKPDBI/IEHN 40 YETBLPTMA 3HAK.

¢ xapakmepucmuku Ha 0as108eme. Bud Ha 0an108eme

Odanosete Ha PoHAa ca NOUMEHHU, He3HANNYHN PUHAHCOBU MHCTPYMEHTU, PErUCTPUPAHM NO
cmeTkm B LleHTpaneH Jenosutap. LleHTpanHmat [eno3utap nsgasa 4eno3nTapHU pasnucku
OTHOCHO MpuUTEeXaBaHUTe OT WHBECTUTOpPUTE AAN0Be, KaTo JAeno3uTapHaTa pasnucKa
npeacTasnABa e4NHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBBPIAHETO 11 HE BOAMU
[0 NpexBbpaAHe Ha AAN0BeTe, ONUCaHu B HeA. [lanoseTe ce NpexBbpaAT ypes o6paTHOTO UM
n3KynysaHe oT ®oHAa MM NOCPEACTBOM MPEXBBbPAAHETO MM HA TPETO /inue MO peaa U npu
yCcnoBuATa, onucaHn nogpobHo B Pasgenun ,Mokynkn n npoaakbu Ha paanose — ObpaTHO
M3KynyBaHe Ha ganose Ha PoHaa“ u ,MpexBbpaaHe Ha ganose Ha PoHga”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dano08eme

3a pas/iMKa OT aKuuuTe OT KanwuTasla Ha WHBECTULMOHHWUTE APY)KEeCTBa OT OTBOPEH TUN,
AANOBETEe He [aBaT MPaBO Ha MNac Ha MPUTENKATENINTE CU MOPaALN XapaKTEPUCTUKUTE Ha
doHpa, KOUTO e HenepcoHndbuumpaHo 060c06EHO MMYLLECTBO, @ HE aKUMOHEpPHO
LAPYKECTBO, U HAMA APYKECTBEHN OpPraHu, B TOBa YMCNO 06O CbbOpaHMe Ha aKuMoHepuTte
nnun Apyr nogobeH oprax.

¢ 1paso HA AUKBUOAUUOHeH 0An. [TpekpamsasaHe Ha PoHOa

Bcekn WHBECTMTOP MMa NpPaBO Ha YacT OT MMmyllecTBoto Ha ®doHAa npu HerosaTa
NIMKBMAAUMSA, CbOTBETHO Ha NpUTeXxaBaHWUTE OT Hero Aanose. ToBa NPaBo € YCA0BHO — TO
Bb3HMKBA M MOXe Aa 6bae ynpaxKHEeHO camo B C/lyyald, ye (M 4OKONKOTO) Npu NMKBUAALMATA
Ha doHAa, cnen yAOBAETBOPABAHETO Ha MPEeTeHUMUTE Ha BCUYKM KPeauTopu, € OCTaHano
MMYLLECTBO 3a pasnpeaensHe Mexay npuTexaTenute Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLECTBO.
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¢ paso Ha nodasaHe Ha #anbu

Bcekn MHBECTMTOP MMa NpaBo Aa nogasa *Kanbu, 6e3 ga 3annawa Takca. YNpasassawoTo
OPYMKeCcTBO Cb34aBa M Nogabprka OpraHusauma 3a o6paboTka Ha *Kanbu, KoATo ocurypsBsa
CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM Cayyall WM rapaHTupa WAEeHTUOUUMPAHETO W
n3barsaHeTo Ha KOHOAMKTA Ha uHTepecn. WMHPOpmaumATa OTHOCHO MOAUTMKATa 3a
pa3srnexpgaHe Ha Xanbu ce npepoctasa 6e3nnaTtHO Ha MHBECTUTOPUTE M ce NyHAMKyBA HA
WHTEPHET CTPaHML,ATA Ha YNPaBAABALLOTO APYHKECTBO.

Ilpexkpamsaesane na /lozosopnus @ono
[orosopHuAT GOHA ce NpekpaTABa Npu cnegHUTe ob6cToATeNCTBA:

1. [Job6poBONHO — MO pelleHMe Ha YNpaBasaBawoTo [pyKeCcTBO, BKAOUYMTENHO B CyYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

a) Nnpu oTHemaHe oT KomucunATa Ha paspeLleHneTo Ha YNpaBaaBaLwLoTo [py»KecTBo 3a
opraHusupaHe v ynpasaeHue Ha PoHAaa;

6) KoraTo B CPOK 4O TPU Mecela OT OTHEMAHETO Ha NMLEH3a, NpeKpaTABaHe UK
06ABABaHE B HECBLCTOATE/NIHOCT Ha YnpasnasawoTo /[pyectBO He e u3bpaHO HOBO
ynpaBAaABaLLO APYKecTBO nan PoHALT He e NnpeobpasyBaH Ypes CIMBAHE UM BIUBAHE;

3. B Apyru npeasuaeHun ot 3aKoHa cayyau.

Mo oTHoweHMe Ha AnKBMAAUMATa Ha PoHaa ce npuaaraT CbOTBETHO pasnopeadbuTe Ha Y.
267,4n.26, an. 1 v 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO IMKBUAATOPDBT € ANbXKEH
03 MOKaHW KpeauTopuTe Aa NpeaaBAT B3eMaHMATa CU, Aa O0BbPLUN TEKYLWMUTE CAENKKU, Oa
cbbepe B3eEMaHUATA M NPEBbPHE OCTaHa0TO MmyLecTBo Ha PoHAa B napu, cnes KOeTo ga
YOOBNETBOPU KpeauTopuTe M pasnpesenin OCTaHanoTo MmywectBo Ha PoHaa (ako uma
TAaKoBa) MexKAay npuTexaTtenuTe Ha AAN0BE, CbPa3MePHO Ha NPUTEXKaBaHUTE OT TAX AAN0Be
BbB PoHAa.

@Donooeu oOopcu unu nazapu, HA KOUMO CA KOMUPAHU WU MBPYGAHU OA/108eme.
Ilpexevpaane na oanose na Ponoa

KbMm MomeHTa Ha aKTyanmsmnpaHe Ha lNpocneKkta ganosete Ha AP ,Tekcum KoHcepBaTMBeH
doHA" He ca perncTpmpaHn 3a TbProBUA Ha peryampaH nasap.

Ilpexevpaane na oanose na @onoa

MpexBbpAHETO Ha Beve U3[aAeHn AAn0Be ce U3BbpLluBa cBOHOAHO CbIIACHO M3MCKBAHUATA
Ha 3AKNCAMNKW, nog3akoHOBMUTE aKTOBe MO NpuaaraHeTo My, U npasmnata Ha ,LleHTpaneH
aenosutap” AL. B npaBunata Ha A0roBopHMA ¢GOHA He CbLLECTBYBAT YC/AOBMA WAM
OrpaHM4YeHusA 3a NPEXBbPAHE Ha AANnoBeTe.

Caenkn mexagy GpusMUYecKU UM IOPUOMYECKM iMua MoraT Aa Ce CKAKYBAT U AUPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbPLWBA C NOCPEAHUYECTBOTO Ha MHBECTULMOHEH MNOCPEAHMK,
M3BbPLIBALL AEMHOCT KaTo pernctpauMoHeH areHT. [pAKo CKAYBaHe Ha CAENKU Mo
MOCOYEHMA HAYMH € AO0MNYCTUMO CaMO aKo He BOAM A0 HapyllaBaHe Ha 3abpaHaTta 3a
M3BbPLLUBAHE MO 3aHATUE Ha CAENKM C PUHAHCOBU MHCTPYMEHTU. MNpexBbpasHe Ha AAN0BE Ha
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cDOH,CI,a ypes3 AapeHne n HacnegaBaHe ce M3BbpLllBaT CblWO Ype3 MHBECTULMOHEH NOCPEeOHUK,
M3BbpLiBall ,ﬂ,el;'lHOCT KaTO perncTtpauLMoHEH areHT.

H30aeane (npooarxcoa) u oopamno uszKynyeamne Ha 0:7106e

Llenma Ha mo3u pa3desn e 0a 3aMo3HAe UHBeCMUMOpPUMe 30 HA4YUHA U MACMOMO, Kb0emo
mozam 0a 3akynam o0sao0ee Ha A® , Tekcum KoHcepsamuseH PoHO”. [pedocmaseHa e u
UHGopmayus 30 HA4uHa, rno Kolimo ce ocvbUjecmsssa obpamHOmMo U3KyrnyeaHe Ha 0An08e
Ha ®oHaa.

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

[orosopHuatr doHA e pasgeneH Ha AOSN0Be, KOMTO MOCTOAHHO M3gasa (npogasa) Ha
MHBECTUTOPUTE NPU YCIOBUATA Ha NYBANYHO NpeasaraHe M MOCTOSHHO M3KynyBa 06paTHO
OT UHBECTUTOPUTE.

Oanose ot AP , Tekcum KoHcepBaTueeH ®oHA” morat ga 6baaT 3aKyneHu i npeasaseHn 3a
06paTHO U3KyNyBaHe OT NpUTEXKaTenuTe Ha AAN0BE MO LeHa, paBHa HAa HETHATA CTOMHOCT Ha
aktTusuTe Ha doHpa (HCA) 3a eauH gan. HetHa ctoMHOCT Ha akTueute Ha AP ,Tekcum
KoHcepBatnBeH ®oHag”, HCA Ha eguH [AN, eMUCUMOHHA CTOMHOCT M LeHa Ha obpaTHo
M3KynyBaHe Ce U34YMCIABAT ABa MbTM CEAMMYHO — BCAKA CPALA M METbK, He MO-KbCHO OT
12.00 yaca. AKo gafeHa cpaga unm NeTbk € HepaboTeH AeH, onpeaenaHeTo Ha EMUCUOHHATA
LeHa M ueHaTa Ha 0OpaTHOTO WM3KynyBaHe ce M3BbpLIBA Ha cneaBawuma paboTeH AeH.
3agbnKeHMeTo 3a 06paTHO M3KynyBaHe ce M3NMbJAHABA MO LEHa, paBHA Ha LeHaTa Ha
o0bpaTHO M3KynyBaHe 3a Hal-61n3KNA AeH, cneaBall AeHSA, B KOMTO € HanpaBeHO UCKaHETO.
Mog ,Halt-6n1nM3KMA AeH, cnedBall AeHA Ha NoAaBaHe Ha MCKAHEeTO 3a 06paTHO M3KynysaHe”
ce pasbupa nbpBMAT AO€H, CneABall AeHA Ha noAaBaHe Ha MopbykaTa 3a obpaTHo
M3KynyBaHe, Npe3 KOWTO e onpeaesieHa HOBa LeHa Ha 06paTHO M3KynyBaHe. YNpaBasaBaLoToO
OPYXECTBO M3Mb/IHABA NOPDBYKUTE NOA3LEHN B MNETbK, MNOHEAENHWUK W BTOPHUK NO
€MMUCMOHHA CTOMHOCT, CbOTBETHO LieHa Ha ob6paTHO M3KynyBaHe, onpedesieHn B cpsaaa, a
NOPbYKUTE, NOAAAEHM B CPALA M YETBBPTHK — MO LLEHW, ONPeSEeNeHN B METHK.

Mpopaskbata M 06pPaTHOTO WM3KynyBaHe Ha pAAnosete Ha @PoHAa ce wu3BbpWBA OT
yNpaBnABalWOTO APYKECTBO 3a cmeTKa Ha PoHaa, cbrnacHo lNpasunata Ha AP ,Tekcum
KoHcepBatnBeH PoHA”, Bb3 OCHOBA Ha NMUCMEHa NOPbYKA-A0roBOP C KAMEHTa. 3a peaa u
HaYMHUTE 33 CK/OYBAHE Ha AOroBOPUTE Ce Npunarat CbOTBETHO Ya. 58 1 cneaBawmte ot
Hapenba No 38 ot 2020 r. 3a M3WCKBAaHMATA KbM [AeMHOCTTa Ha WHBECTULMOHHUTE
nocpeaHuum (4B, 6p. 51 ot 2020 r.) (Hapeaba Ne 38).

M3pasaHe (npopa)kb6a) Ha pasnoBe Ha doHOAA MOKe Aa Ce OCblEecTBABAa CamMo akKo
eMUCMOHHATa CTOMHOCT Ha AAN0oBeTe € HambAHO M3nnateHa. lNopbykaTa 3a MOKyNKa Ha
asanose oT ®oHAa ce M3NbAHABA A0 pa3mepa Ha BHeceHaTa OT MHBECTUTOpPa Cyma, KOATO ce
pasgena Ha onpeaeneHaTa LeHa Ha eguH AA/, OCHOBaBalla ce Ha eMUCUMOHHaTa CTOMHOCT 3a
Hal-6M3KMA fOeH, cnefBal, AEeHA, B KOWTO € HanpaBeHa MopbykaTa KaTo 6pos Ha
3aKyneHUTe [OAN0BE Ce 3aKpbriaBa A0 YeTBbpTUA 3HaK. Cpelly BHeceHaTa Cyma,
MHBECTUTOPUTE MOraT Aa 3aKynAT, KaKTo Lenn Taka M 4YacTudyHu ganose oT ®oHpga. Mpu
3anuMcBaHeTo Ha uenu ganose oT ®oHaa 6pos Ha AANOBETE Ce 3aKPBLI/IABA KbM NO-Ma/IKOTO
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UAN0 YNUCNO, a OCTAaTbKa OT BHECEHATA CyMa Ce€ Bb3CTaHOBABA Ha MHBECTUTOPA B 3-AHeBeH
CPOK OT AaTaTa Ha U3NbJ/IHEHNE Ha NMNOPbBYKATA.

BCcMYKM MOpbBYKM 3@ NOKynKa Ha Aganose Ha PoHAA M BCMYKM MOPDBYKM 3a 0bpaTHO
M3KyrnyBaHe Ha HerosuTe AS/I0BE, MOJIYYEHU B nepuvoda Mexay ABE W3YUCASABAHUA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMnyBaHe ce M3MbJHABAT MO eAgHa M Cblla
CTOMHOCT.

Mpopgakbata Ha ganose Ha doHAA ce M3NBbAHABA B CPOK A0 5 (neT) paboTHWM AHU cnef
[laTaTa Ha NoZaBaHe Ha NopbyKaTa, HO He noBeye OT 7 (ceaem) AHM OT gaTaTa Ha NogaBaHe
Ha NopbyKaTa.

3a4bKUTENHO ycioBMe 33 06paTHOTO M3KyNyBaHe e gAanosete Ha PoHAA Aa ce CbxpaHABaT
Mo KJMEHTCKa NoACMETKA Ha MHBECTMTOpPa KbM cMeTKa Ha Y/ , Tekcum AceT MeHUAKMBHT”
EAL B pernctop b Ha ,LleHTpaneH genosutap” AL. B chyyai, ye asnoBeTe ce CbXpaHsaBaT B
pernctbp b MO KAMEHTCKa noACMeTKa Ha WHBECTUTOpa KbM CMETKa Ha onpejeneH
WHBECTUUMOHEH MNOCPeaHUK, O0OpaTHOTO WM3KynyBaHe e Bb3MOXHO Camo Ccrej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noACmMeTKa npu  UHBECTULMOHHUA
NnocpeaHUK B KAMEHTCKA NOoACMETKa Ha MHBECTUTOpPA KbM cMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctbp b Ha , LleHTpaneH aenosutap” Al. O6paTHO U3KynyBaHe Ha
AAnose oT KanuTtana Ha PoHAaa ce M3BBLPLUBA Ype3 NOJaBaHe HA MUCMEHA NOPBYKA - 40roBop
3a 06paTHO M3KYMNyBaHe Ha 4ANOBE U NPUNOKEHMNATA KbM HeS.

O6paTHOTO U3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3Nb/HABA B CPOK A0 5 (neT) paboTHU AHK
cnef pgatata Ha nogasaHe Ha MopbykaTa, HO He noseye oT 10 (geceT) AHW OT AaTaTa Ha
noZasaHe Ha NopbyKaTa.

MpuemaHeTo Ha NOPbBYKM 3a M3gaBaHe (npoaarkb6a) n obpaTHO M3KynyBaHe Ha AANOBE HA
doHpa ce npeyctaHoBABa B 16.00 yaca.

an M34YncnABaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha €eaunH aAan Ha (DOH,CLa, E€MNCUNOHHATA
CTOMHOCT nan UueHaTa Ha 06paTHO M3KynyBaHe Ce 3aKPbBIAAT A0 YETBBPTOTO YMUCAO Chen
AeCeTn4yHMA 3HaKk.

Oocmoamencmea, npu Koumo modxice 0a 6v0e CHpaHo 00pamHo U3Kynysane Ha 0ano06e

®oHabT, No peweHne Ha C[, Ha YNpaBAABaWOTO APYKECTBO MOXKE BPEMEHHO Aa crpe
06paTHOTO M3KyNyBaHe Ha AA/I0BETE CAMO B U3KNHOUUTENHM CNy4Yan, ako obcToATencTBaTa ro
Hanarat U CNMPaHEeTo e ONpaBAaHO C Or/ie[, Ha MHTEPECUTE Ha NpuTeXKaTenuTe Ha AanoBe,
BK/IIOYUTENTHO B CEAHUTE CyYaun:

1. KoraTo Ha peryampaH nasap Ha LEHHM KHUXKA, Ha KOMTO CbLLECTBEHA YAcT OT aKTUBUTE Ha
doHpa ca gonycHaTM A0 WM Ce TbPryBaT, CKAOYBAHETO Ha CAE/KM € NPeKpaTeHO, CNPAHO
AW € NOANI0XKEHO Ha OrpaHUYEHMUE;

2. KoraTo He moraT Aa 6baaT OUeHEeHW NPaBUAHO aKTUBUTE UM 3aAb/KeHuATa Ha PoHaa
WAV YyNPaBAABaLLOTO APYKECTBO HE MOMKE Aa Ce pa3noperkaa C akTusuTe my, 6e3 ga yspeam
WHTEepecUTe Ha NpUTeKaTenuTe Ha AANOBE;
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3. aKo M3Nb/IHEHMETO Ha NOPbYKUTE 32 06pPaTHO U3KyNyBaHe OU AOBENO A0 HapyllaBaHe Ha
YCTaHOBEHUTE B [OeMCTBALLOTO 3aKOHOAATeNCTBO WM3UCKBAHMA 33 NoAAbplKaHe Ha
MWHUMANHU INKBUAHU cpeacTBa Ha PoHAa - A0 OTNajdaHe Ha OMacHOCTTa OT HOPMATUBHU
HapyLweHus;

4. KoraTto ce B3eMe pelleHWe 3a npekpaTasBaHe uau npeobpasyBaHe uypes CAMBaHe, UK
BAnBaHe Ha ®oHAa — 40 OTNaAaHe Ha OMacHOCTTa OT HOPMATUBHU HaPYLIEHUS;

5. B cly4yal Ha pasBanaHe Ha Aorosopa ¢ [lenosuTtapa, OTHEMaHe Ha NNLEH3a My 3a AeUHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AeWMHOCTTa My, WAM ako [enosutapar
npecTtaHe ga oTroBapA Ha M3MckBaHuATa no 4n. 35, an. 1 3O0KUCAMKWN, Kouto npasATt
HEBBH3MOXHO U3MbJAHEHNETO Ha 3a4b/IXKEHUATA MY MO A0roBOpPaA 3a AeNO3UTaPHU YCAYTU Nu
MOraT ga yBpedAT MHTepecuTe Ha MHBecTUTOopuTe BbBB POHAQ, KAKTO M B C/AyyYal Ha
pa3sanaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEU3MbAHEHNE — A0 CKAOYBAHEe Ha
HOB 4,0rOBOP 32 AeMN03MTapHM YC/IYTK, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneTo Ha C[ Ha YNpaBAsaBaLLOTO APYMKECTBO 3a CMMpaHe Ha 06paTHOTO M3KyMyBaHe
Ce NocoYBa M CPOKBLT Ha CMMPAHETO, aKO TaKbB e NpeaBUAEH UM MoXe Aa 6bae onpeaeneH.
YnpaBnsBalLoTO APYXKECTBO OT MMeTo Ha PoHAaa e ANbXKHO He3abaBHO Aa cnpe npoaaxbarta
(M3paBaHeTO) Ha AANoBe, B CAy4Yai Ye BPEMEHHO e NpeycTaHOBWAIO 06pPaTHOTO M3KynyBaHe
Ha asnoseTe Ha ¢oHAa. B Tesn cnyyam npekpataBaHeTo Ha Nyb6/AMYHOTO npepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 3a NepMoa, C KOUTO
€ YAb/IKEH CPOKa 33 BPEMEHHOTO CrMpaHe Ha 06pPaTHOTO U3KyMNyBaHe Ha AANoBe.

YnpaBnsaBaloTo ApyxecTso ysBeaomsaBa KPH M CbOTBETHUTE KOMMETEHTHW OPraHW Ha
BCUMYKM AbPXKaBM UNEHKU, B KOUTO npeanara asnosere Ha PoHpa, [enosutapsa u
npuTexaTtennte Ha Aanose BbB PoHAA 33 B3ETOTO pelleHMe 3a cnupaHe Ha 06paTHOTO
M3KyMnyBaHe, CbOTBETHO 3a yAb/iXKaBaHe CPOKa 3a cnvpaHe 06paTHOTO M3KynyBaHe 40 Kpas
Ha PaboTHMA AeH, CbOTBETHO yBEeAOMSBA KOMMUCMATA 3a Bb306HOBABaHe Ha 06pPaTHOTO
M3KynyBaHe A0 Kpasa Ha paboTHMA AeH, NpeaxoXKaall, Bb30H6HOBABAHETO. YNPaBaABaLLOTO
[APY>XeCTBO OMOBecTABa B3eTOTO PelleHMe 3a CnupaHe Ha 06pPaTHOTO M3KynyBaHe Ha
WMHTEPHET CTpaHMLaTa CM 1 No MecTaTa 3a nNpoaaxba Ha aanoserte.

B cnyyan 4e ce Hanara yabakaBaHe Ha CPOKA Ha BPEMEHHO cnupaHe, YnpasasasawoTo
OPYXECTBO € AJbKHO A3 yBe4OMM 3a TOBA NO onucaHuA no- rope peg KOH, Jeno3untaps, He
NO-KbCHO OT 7 AHW Npean U3TUYaHEeTO Ha NbPBOHAYANIHO onpeaeneHma oT Hero Cpok. AKo
CPOKbT HA CMMpPAHETO e MO-KpaTbK OT cegem AHW, BKAKUYUTENHO B C/Ay4vauTe, KOraTo
06paTHOTO M3KynyBaHe e H6MNO CNPAHO NOPaAN TEXHUYECKM MNPUYUHKM, YNPaBAABALLOTO
APYKEeCTBO M3BbPLUBA YBEAOMIEHUATA NO NPEeAXOAHOTO U3peyeHue A0 Kpasa Ha paboTHuA
OEeH, npeaxoxkaall pfgatata, Ha KoAaTo e TpsbBano pga 6bae NOAHOBEHO O6PATHOTO
n3KynysaHe. [putexkatennte Ha AA10Be ce yBeAOMABAT CbLLO MO ONUCAHUA MO — rope pea.

MopbyKkMTE, NOAALEHN C/ef NOCNeAHOTO 06sABsABaHE Ha LeHaTa Ha obpaTHO M3KynyBaHe
nNpean HayanHata f[ata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalloTO APYXKECTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPMUTE, NOAANMMN MOPBYKM 33
NMOKyMNKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha APYKeCTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KyMyBaHe ce Bb30OHOBABA OT YNPABAABALLOTO APYMKECTBO el U3TMYaHe Ha
CPOKa, onpejefieH B peleHMeTo 3a CnupaHe Ha 0b6PaTHOTO M3KynyBaHe, CbOTBETHO B
peleHneTo 3a YAb/IKaBaHe Ha CPOKA Ha CnupaHe Ha 0B6pPaTHOTO M3KyMNyBaHe.

EMUCHMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe cieq Bb30b6HOBABaHe ce 0b6saBaBaT
B OeHA, npeaxoxaall, Bb3obHoBABaHeTo. CnedBalloTo onpegensaHe M obsasaBaHe Ha
eMUCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AIHUTE, NOCOYEHMU B
TO3W NPOCNEKT.

B cnyyante Ha BpemMeHHO cnupaHe Ha 06pPaTHOTO M3KyrnyBaHe ynpasBAsBaLLOTO APYXHKECTBO
HapeXAa Ha MLaTa, Ha KOUTO e Ae/lerMpano U3BbPLUBAHETO Ha AEWUCTBUA NO npoaaxkbaTa u
06paTHOTO M3KynyBaHe Ha gsnoBe Ha GoHAa, A3 NPEKPATAT NPMEMaHeTO Ha MOPbYKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AA/0BE 33 CPOKa Ha CNUpPaHEeTo.

Onucanue na npasunama 3a onpeoensine Ha 00x00a. Ycnoeus u peo 3a panpeoenenue Ha
ouguoeHmume om 0:4108€ HaA 002080pHUA POHO

OO , Tekcum KoHcepsatneeH ®PoHg” He pasnpeaens aMsuaeHTU. NputexkatenmTe Ha ganose
MOraT Aa peanusmnpaT 40oXo4a OT MHBECTUUMATA CU Npu NpoaaxkbaTa/obpaTHOTO U3KyNyBaHe
Ha NpuUTEXaBaHUTE AANOBE MAM Ha YacT OT TAX KaTO pas3/iMka MeXay UeHaTa Ha
npunaobusBaHe 1 Ta3m Ha npoaakba.

leecmuuuonnu ueau, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

MHBecTUUMOHHATa Uen Ha JorosopHua doHA e ga noaabprKa CTOMHOCTTA Ha MMYLLECTBOTO
Ha doHOa U Aa peanusmpa AOXOAHOCT, OCHOBaHa NPeAMMHO Ha KanuTa/sioBM nevyandbu u
JIMXBEH A0X04, NPU 3aaZleHO HUCKO A0 YMEPEHO HUBO Ha puck. Cenekumata Ha GMHAHCOBMU
WMHCTPYMEHTU ce 6asunpa Ha PyHAAMEHTA/NIHM U TEXHUYECKU MapamMeTpu, KaTo u3bpaHuTe
WMHCTPYMEHTU Ca C Hal-ronsiMm NoTeHLUMan 3a pacTeXk Ha MasapHUTE LLeHW M peanusmpaHe Ha
Kanutanosu nevyanbu.

duHaHcoBaTa uen Ha d)OH,D,a € HapacCTBaHeE Ha CTOMHOCTTA Ha AAanosete My B AbJ/IrOCPOYHA
nepcneKkTnBa M ysesin4yaBaHe Ha HACTOAWMA OO0XO0A4 Ha nputexartesimte Ha OAN10Be, KaKTo U
ocurypAaBaHe Ha TIMKBUAHOCT Ha UHBECTULUUUTE B OANTOBE Ha cDOHﬁl,a.

lMosAumuKku OMHOCHO UHMe2pupaHe Ha puckoeeme 3d ycmoﬁqueocmma

Mpn B3eMaHETO Ha WMHBECTUUMOHHM pPEeLIeHUA YNpaBAABALLOTO APYXHKECTBO € Mpueno u
npunara noJMTUKM OTHOCHO WMHTErpMpaHe Ha PUCKOBETE 3a YCTOMYMBOCTTA CbObOpasHO
PernameHT (EC) 2019/2088 Ha EBponeickua napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
rofnHa, OTHOCHO OMOBECTABAHETO Ha MHPOPMALMA BbB BPb3KA C YCTOMYMBOCTTA B CEKTOPA
Ha duHaHcosuTe ycnyru (SFDR).

MpeaBua pasmepa Ha yNpaBAsaBaHWUTE aKTMBW, €CTECTBOTO M 0b6XBaTa Ha AENHOCTUTE, KOUTO
npegnara, BbTPelHaTa OpPraHU3aums, BKAYUTENHO HEeobXo4MMOCTTa OT MPOMEHM Ha
BbTPELWHNUTE NOUTUKM U NPOLLeayPU, BbBEKAAHE HA HOBU TEXHOIOTUYHUN PELLUEHUA, KaKTO M
BMAA Ha PUHAHCOBUTE MPOAYKTU, KOUTO NPeaoCcTaBs, AOCTbNA A0 KayecTBeHa U A0CTOBEPHA
nHGOpMaLMA, KaKTO M pas3xoauTe 3a NosyyaBaHe Ha TaKaBa, Ha TO3M eTan ynpaB/ABaLLOTO
APYXKECTBO He OT4MTa HebnaronpuATHUTE Bb3AEMCTBMA HA MHBECTULMOHHWUTE pELIeHUS
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BbpXy PaKTopuTe Ha YCTOMYMBOCT CbrnacHo uyneH 4, naparpad 1, 1. 6 ot Pernament (EC)
2019/2088.

MHBecTMumMnTe B ocHoBaTa Ha PoHAa He ca cbobpaseHn ¢ Kputepumte Ha EC 3a eKoNorMyHo
YCTOMYMBU MKOHOMUYECKU AENHOCTH.

YnpaBasBalLOTO APYKECTBO CM 3ana3Ba NpaBoOTO A3 NPOMEHS NPUeTUTe NoJIUTUKK B bbaelue
3a ¢oHOOBETE NOA HErOBO YrNpaB/eHHUeE.

NHeecmuyuoHHa cmpameaus 3a nocmu2aHe Ha UH8ecCmuyuoHHUmMe u dJUHGHCOSU uenu

3a ga ce MOCTUrHAT Taka nocTaBeHuTe uenn GOoHADBT We cneaBa U U3NbAHABA CAefAHUTE
NPUHLUUNKN U CTpaTErnu:

¢ EdekTMBHOCT Npu ynpaBneHMeTo Ha nopTtdelina, KaTo ce M3Mnos3Ba cTpaTernsaTa 3a
aKTUBHO yNpaB/ieHNe Ha NO3ULUUTE;
¢ [usepcuduumpaHocT Ha nopTdeiina, pasnpeseneHme Ha UHBECTULMUTE B PA3IUYHM
BMA0BE MHCTPYMEHTU U EMUCUU, C e MUHUMM3MPAHE Ha PUCK];
¢ JIMKBMAHOCT Ha nopTdelina, ypes n3bop Ha NMKBUAHM LEHHU KHUXKA Ce OCUrypsABa
Bb3MOXHOCTTa 3a 6bp3ata MM nocnessalia nNpoaarkba M pecnekTMBHO HaW-KOpPEeKTHaTa
OUEHKa 3a Na3apHUTE UM LieHU;
¢ [po3payHoCT Ha uMHBeCTMLMUTE - POHADBT € 3aab/KeH NepuoguyHo Aa nybivKysa
cBouTe GMHAHCOBM OTYETU, KAaTo M NPABAT LOCTOSHME HA MHBECTULMOHHATA 06 HOCT;
¢ UNKoHOMMA OT Mawaba - ypes HamanaBaHe Ha TPAH3aKUMOHHWUTE pasxoauM — no -
BMCOKUTE 0BeMM Ha CAENKWU ce CKYBaT MPU MO - HUCKM KOMMUCMOHWM, KOETO Hamansnsa
LleHaTa Ha npuaobusaHe.

CTpyKTypaTa Ha nopTdeina we 6bae NpoMmeHaHa B 3aBUCMMOCT OT Na3apHaTa KOHIOHKTypa U
aTPaKTMBHOCTTA Ha Pas/NMYHMTE KnacoBe (GUHAHCOBM MHCTPYMEHTM, NPW ChnasBaHe Ha
Mpasunata Ha PoHAaa 1 HacToAwmMA MpocnekT.

Mo KOHKpeTHOo, cbriacHo uyn. 12, an. 2 ot lMpaBunata Ha AP TEKCMM KOHCEPBATUBEH
®OHM, PoHADBT We MHBECTMPA B ciegHuTe rpynm GUHAHCOBU UHCTPYMEHTMU:

OTHOCUTENEH Aan B
pa3mepa Ha obwmTe
Ne Buaose MHCTPYMEHTU (aKT1BM) aKTUBM Ha doHAa

MpexBbpnaemn AbATOBU LEHHU KHMXKA U MHCTPYMEHTU Ha
NapuyHUA nasap, AOMYCHAaTM A0 WAM TbPryBaHM Ha peryavpaH
nasap no 4n. 152, an. 1 n 2 ot 3aKoHa 3a nasapute Ha PUHAHCOBMU
1. MHCTPYMEHTH; [0 90 %

Mpexsbpnaemn AObATOBU LEHHU KHUXKA W MHCTPYMEHTU Ha
napuvyHMA nasap, TbpryBaHW Ha peryavpaH nasap, pasivyeH oT
To3M no ya. 152, an. 1 n 2 ot 3akoHa 3a nasapuTte Ha $pMHAHCOBMU
WHCTPYyMeHTH, B Penybnuka bbarapua unm B Apyra Abpikasa
UYneHKa, QYHKUMOHMpALl, pPeaoBHO, npu3HaT UM nybanyHo
2. JBOCTBMEH, KAKTO M LEHHU KHUXKA W UHCTPYMEHTU Ha NapuyHuWA N0 90 %
nasap, emutupaHu ot Penybaunka bbarapua nam gpyra AbpKasa
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UNeHKa;

MNpexBbpnaemMn ObATOBM  MPEXBBPAAEMU LEHHU KHUXKA WU
WHCTPYMEHTM Ha MNapu4yHWA nasap, AONYCHAaTWU 40 TbProBMA Ha
oduumnaneH nasap Ha ¢oHAoBa Bopca MAWM TbpryBaHWM Ha ApPYT
peryivpaH nasap B TpeTa AbpkaBa, GYHKUMOHMpaLL, peaoBHO,
NpPM3HaT M Ny6AMYHO AOCTbMEH, KOUTO Ca BK/OYEHM B CMUCHK,
opobpeH ot Komucusata 3a ¢PuHaAHCOB Hags3op, WAM  ca
3. InpeaBuaeHu B MNpaBuaaTta Ha 4OroBOPHUAT GOHA; [0 90 %

Hackopo u3pafeHn NpexBbpasemu AbAroBM LEHHUM KHUXKa, B
YCNOBMATA Ha UYMATO EeMUCMA € BK/IYEHO MNoemMaHe Ha
3a4b/IKEHMEe A3 Ce UCKA AOMyCKaHe, U B CPOK, He MO-Ab/bl OT
eAHa roauvHa OT uM3gaBaHeTo MM, ga 6baaT AonycHatM Ao
Tbprosusa Ha oduumManeH nasap Ha poHAoBa H6opca uUAM Ha Apyr
peryanpaH nasap, GyHKLUMOHUPaAL, PeA0BHO, MPU3HAT U NYBIMYHO
1OCTbNEH, KOMTO Ca BK/IKOYEHU B CMUCBK, 0406peH oT KomucusaTta
33 (MHAHCOB HaA30p, MAM ca npeasuaeHu B [paBuaata Ha
4. |noroBopHUAT poHA; 0o 10 %

Bnorose B KpeAUTHU UHCTUTYLWUU, NAATUMMU NPU NOUCKBAHE UK
33 KOMTO CbLLecTByBa MPaBoOTO Aa 6bAaT M3TErneHn no BCAKO
Bpeme, 1 C gaTa Ao nagex He nosedye ot 12 meceua. KpeanutHute
MHCTUTYLUMK B TPETa AbpiKaea TpsAbea Aa cnassaT npasBuaa 1 Aa ca
06eKT Ha Haa3op, Kouto KomucmaTta 3a ¢PUHAHCOB Hapsop e
onpeaennna 3a eKBMBAJIEHTHWM Ha Te3W CbrMNACcHO MPaABOTO Ha
5. [EBponenckusa coos; 0o 100 %

MHCTPYMEHTM Ha Mapu4yHMA nasap WM3BbH Te3u, TbPryBaHM Ha
perynvpaH nasap M nocovyeHu B § 1, T. 6 OT AONBAHUTENHUTE
pasnopeabu Ha 3OKNCAMNKW, ako BbpXy eMUCUATA NAU EMUTEHTA
Ha Te3M MHCTPYMEHTM Ce OCbLUEeCcTBABA HaA30p C Len 3aliuTa Ha
WHBECTUTOPUTE WM CMeCcTABAaHUATA U OTroBapAT Ha YCNOBMATA,
6. lonpeagenenn s un. 38, an. 1, 1. 9 ot SAKNCATNKH; [0 90 %

MN360pbT HA €MUTEHTU, B KOUTO Lile 6bAe WMHBECTUPaAHO, HAMa Aa 6bae orpaHWyYeH Ao
roNemumHaTa UK nasapHaTta Kanuraamsauua Ha OTAe/IHUTE eMUTEHTU U TEXHUTE eMUCUU, a
e 6bae onpeaeneH eAMHCTBEHO OT NOTEHLMAaNa Ha eMUTEHTa Aa AoNpUHece 3a NoCTUraHe
Ha UHBECTULIMOHHUTE Lenun Ha PoHAaa.

PasnpeneneHneTo Ha MHBECTULUUTE NO AbPKaBU e 3aBMCU OT KOHKPETHOTO npeacTaBaHe
Ha d)VIHaHCOBVITe MHCTPYMEHTU U OUEHKAaTa 3a NOTeHUMaNa Ha pacteXX Ha KOHKPEeTHUTe
nosnunn.

®PoHABT HE NNaHMPa Aa NOCTaBU OFPAHUYEHMA OTHOCHO MUHUMANHUA U MaKCMManHMA Gpoi
Ha emucuuTe, KouTo TpsabBa Aa 6baaT BKAWOYEHWM B nopTdeinna npes nepuoaa Ha
bYHKUMOHUPAHETO My.
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doHaa we noagbpXkKa NUKBMAHW cpeacTsa, € ornen 6e3npobiemHO 06CNy:KBaHe Ha
06paTHOTO U3KynyBaHe Ha aanoseTe Ha PoHAaa.

Korato YnpasnasawoTo [ApyrKecTBo cuuTa, 4ye ca Hanuue GopcMarKopHM obcToATescTBa,
Hanarawy 3alnTHa cTpaTerna aktusmute Ha PoHaa moraT ga 6baaT TpaHchopmumpaHu Hes
orpaHuyeHue B 6aHKOBM 4eNO3UTH.

POoHABT He BKAKOYBA CTUMYAMN 33 EKOJIOTMYHU MU COLMANHU XapaKTEPUCTUKKU, CbobpasHO
PernameHT (EC) 2019/2088 Ha EBponeiickna napnameHT n Ha CbBeta ot 27 HoemBpu 2019
roAnHa OTHOCHO OMOBECTABAHETO Ha MHPOPMaALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha
dvHaHCcoBUTE yCayriu.

®PoHABT HAMA 33 Len YCTOMYMBU MHBECTUUMU, cbobpa3Ho Pernament (EC) 2019/2088 Ha
EBponeickma napnameHT u Ha CobBeta oT 27 HoemBpu 2019 rogmHa OTHOCHO
ONOBECTABAHETO HAa MHPOPMALMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOpPA Ha PUHAHCOBUTE
ycnyru.

Jpyau uHBeCMuUyUOHHU cmpamea2uu U MexHUKuU

Peno Coenku

YnpaBnaBalloTO APYXKEeCTBO HAMa Aa M3Mos3Ba TEXHUKM W WMHCTPYMEHTW, CBBbP3aHU C
NPEeXBbP/IAEMU ABbATOBU LEHHU KHUMKA U MHCTPYMEHTWM Ha MapuyHMA nasap 3a ePpeKkTUBHO
ynpasneHue Ha noptdeinna Ha PoHAa, B pe3ynTaT Ha KOUTO Le NoJly4aBa KaTo obesneyeHune
aKTMBM.

NHeecmuyuoHHU oepaHuU4yeHuA

q)OH,CI"bT HE MOXXe Aa MHBECTUpPa noseye oT 5 Ha cTO OT aKkTMBUTE CU B npexsvpaaemm
AbArosn UeHHM KHUXXa NN B UHCTPYMEHTU Ha NapUvHMA nasap, n3gageHum ot eaHo JnLe.

YnpaBnsaBalloTO APYKECTBO MOXKe Aa uHBecTupa A0 10 Ha cTo OT aKkTMBuTe Ha doHaa B
NPexBbp/IAeMU AbATOBU LEHHU KHUXKA UAN B UHCTPYMEHTU HA NapuMYHMUA Nasap, M3ganeHu
OT eAHOo NuMue, Camo Mpu ycioBue Ye obuiaTa CTOMHOCT Ha MHBECTULMUTE B NNLATA, BbB
BCAKO OT KOWTO Ca MHBECTUPAHM MoBeye OT 5 Ha cTo OT aKktuBuTe Ha doHaa, He
Haasuwaea 40 Ha cTo OT aKTMBMTE Ha PoHaa. OrpaHMYEHMEeTO Mo U3peyeHne NbPBO He ce
npunara OTHOCHO B/IOrOBETE B KPEeAWUTHU MHCTUTYLMM, BbPXY KOWUTO Ce OCbliecTBsBa
npyaeHUnaneH Haa30p, KakTo U KbM CAeNKUTe C M3BbHOOPCOBO TbPryBaHU AepUBaTUBHMU
GMHAHCOBU MHCTPYMEHTU C TE3U UHCTUTYLLIUMN.

doHADBT He MoXe aa npuaobuea noseye oT 10 Ha cTO OT 0b6AMraUMUTE AN APYTU ABTOBU
LEeHHU KHWUXKa, U3AaAeHU OT eHO N1LLE.

YnpaBaaBawoTo PYHKECTBO He MOXKe Aa MHBecTMpa nosedve oT 20 Ha CTO OT aKTUBMUTE Ha
®oHaa BbLB B/IOTOBE B e4HA KpeaAuTHa MHCTUTYUMA. KpeauTHUTe MHCTUTYUMM B TpeTa
Abpkasa TpAbBa ga cnas3sBaT NpaBuaa M Aa ca 0b6eKT Ha Haa3op, KouTo Komucuata no
npeanorKeHue Ha 3aMecTHUK-npeacenaTena CMATa 32 eKBUBAJIEHTHM Ha Te3u Cbr1acHo
nNpaBoTO Ha EBponenckusa colos.

He3aBMCMMO OT MOCOYEHWUTE OrpaHUYEHUsn, AOrOBOPHUAT GOHA HE MOXKe A3 KoOMBWHMpa
WUHBECTULMUTE B MNPEXBBLPAAEMU LEHHU KHUNKA WM MHCTPYMEHTM Ha MapuyHKMA nasap,

MPOCMEKT HA AOTOBOPEH ®OHA “TEKCUM KOHCEPBATUBEH ®OHA” 25/42



n3paneHn oT e4HOo Nuue, BAOroBeTe NpPU TOBA NAMLE, KAaKTO U eKCNO3UUMATA KbM CbLLOTO
Mue, Bb3HMKHANA B pe3ynTaT Ha CAEeNKM C M3BbHOOPCOBO TbpryBaHW AepUBATMBHMU
OUHAHCOBU MHCTPYMEHTW, KOraTo B pe3y/TaT Ha ToBa KOMOMHMpaHe obuiaTa CTOMHOCT Ha
Te3n MHBECTMUMM e HagBunwm 20 Ha CTO OT aKTUBUTE MY.

Mpn HapylweHWe Ha WHBECTULUMOHHUTE OrpaHUYeHMA MO MNPUYMHM M3BBH KOHTPO/AA Ha
YNpaBnaABalLOTO APYKECTBO WMAM B pPe3ynTaT Ha YyhpakHABaHe MpaBa Ha 3anucBaHe,
AOroBOPHUA POHA MPUOPUTETHO, HO HEe MO-KbCHO OT LWeCT mMeceua OT Bb3HMKBAHE Ha
HapyLleHWeTo, Ype3 cAeNkn 3a npogarkba npueexaa aktmeuTe Ha PoHAA B CbOTBETCTBUE C
MHBECTULMOHHUTE OrPaHUYEHMA, KaTO OTYUTA MHTEPECUTE Ha NpUTexaTennTe Ha aanose. B
CNy4yauTe Ha Bb3HMKBAHe Ha obcToATeNCTBa MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
ANTbXKHO B 7-AHEBEH CPOK OT M3BbPLUBAHE Ha HapyLeHMeTOo Aa YBeAOMU KOMMUCMATA, KaTo
npeaocTasn MHGoOpMauMaA 3a NPUYMHUTE 33 Bb3HUKBAHETO My W 33 NpeanpueTutTe Mepku 3a
OTCTpaHsBaHeTO My. MHpopMaLms 3a NnpegnpueTuTe MepKu nNo NPeaxoaHoTO U3PEeYEHUNE He
ce NpeacTaBs, ako HapyLEHMEeTO e OTCTPAHEHO A0 NpeacTaBsHe Ha YBEAOM/IEHUETO.

M3uckeaHus 3a AUKBUOHOCM

POHABLT e ONbXKEeH Aa MHBECTUPA B JIMKBUAHWU MPEXBbPAAEMU ObJTOBM LEHHU KHUXKA
onpegenenun B un. 12, an. 2 ot Npasunata Ha P Tekcum KoHcepsatmeeH QoHA M gpyrm
NNKBUAHM ¢UHaHcoBM akTmem no un. 38 3AKUCAMNKU, Kakto M ga nopabprka Takasa
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO A3 MY MO3BOAABA Aa M3MNb/HABA BbB BCEKM
MOMEHT 33aZb/I)KEHMATA CU NO 0OPAaTHOTO M3KynyBaHe Ha pgAnosete. B [MpaBunaTta 3a
yrnpaB/ieHWe Ha JIMKBUAHOCTTA Ha ®PoHAa ce nocoysaT NPUHLMNUTE UM MeToauTe Ha
ynpaBneHune, KakTo M npasaTa U 3a4b/IKEHMATA Ha /INLATA, OTTOBOPHM 3a YNPABAEHMETO,
OTYETHOCTTA M BbTPELIHNA KOHTPOA BbPXY TNKBUAHOCTTA.

Jpyau oepaHuyeHus

Mpu ynpasneHne Ha AP ,Tekcum KoHcepBatnuBeH PoHA", YnpaBnasawoTo [pyKecTBo e
CnasBa BCMYKU HOPMATUBHU M3UCKBAHWA W OrpaHMYEHUA, BKAKOUUTESIHO onpeaeneHuTte C
peweHna Ha KPH. YnpasnssawoTo [pyKeCcTBO HE MOXe A3 NPOMeEHs npeameTa Ha AeNHOCT
Ha ®OHAA UK Aa B3eMa pelleHne 3a HeroBoTo nNpeobpasyBaHe MO APYr HAaYMH, OCBEH Ype3
CNMBaHe 1 BANBaHe.

Ynpasnagawoto [py)KecTtBo, KakTo M [leno3uTtapaAT, Korato JAencTBaT 3a CMeTKa Ha
JoroBopHus ®oHA, He MOXe [a p[aBa 3aemMM MAM ga obesnedyaBa MM rapaHTMpa
3ab/IKEHNA HA TPETU Anua c umyllectBo Ha ®oHpa. TakmBa Aelcteus buxa 6uam
HeAEeNCTBUTENIHW CNPAMO NPUTENKATENIUTE Ha AAN0BE.

YnpasasasawoTo JpyXKecTBo HAMA NpaBo U Aa M3MN0A3Ba M 3as1ara umywectsoto 4P ,Tekcum
KoHcepBatneeH ®oHA“ 33 MOKpPUBaAHE HA CBOM 33a4b/IKEHUA, KOMTO He Ca CBbP3aHU C

ynpaBneHWeTo Ha AeNHOCTTa Ha ®oHaa.

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

AKTUBUTE, BbpXY KOMUTO [Jeno3nTapAaT oCbLecTBABa NoNevynTencka Ll,el;'lHOCT, HE MoraTt aa ce
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n3nonssat oT [enosuTapa WAM OT TPETO /MLe, Ha KOeTo e AenerMpaHa noneyntesncka
dYHKUMA, 33 TAXHA CMeTKa. M3non3saHe No CMUCbAA Ha NPeAXoAHOTO U3peyeHMe BK/KYBa
BCAKAKBU CAEMKM C aKTUBW MOJ, MONEUYUTE/ICTBO, BK/IIOUYMUTE/IHO NPEXBbP/IAHE, yupeaaBaHe Ha
3ano0r, npoaaxba v gasaHe Ha 3aem.

He ce ponycka nNpUHYAUTENHO W3Mb/HEHWE W y4ypeasBaHe Ha obe3neyeHus BbpPXy
napuyHMTe cpeactBa M PUHAHCOBUTE WMHCTPYMEHTM Ha PoHpa 3a 33agb/KeHua Ha
yNpaBAsABaLLOTO APYKECTBO UM Ha [JenosuTaps.

Hpaswm 34 OUeHKa Ha aKkmueume U nacuseume
OU,eHKa Ha aKTusurte

B cTOMHOCTTA Ha aKTMBWUTE Ce BK/IIOYBA CTOMHOCTTA Ha BCEKM eAMH OT MpuTeraBaHuTe OT
®doHaa akTMBM no 6anaHca KbM JaTata Ha M3roTBAHETO Ha oOueHKaTa. PuHaHcosuTe
MHCTPYMEHTU Ce BMUCBAT, CbOTBETHO OTNUCBAT OT HanaHca Ha PoHAa M 3anoysaT ga ce
OLEHAT OT AaTaTta Ha caenkata. Mpu nbpBoHaYanHoO NpuaobusaHe (NpU3HaBaHe) HA AKTUB,
OLEHKaTa ce M3BbpLUBA NO LEHa Ha HeroBOTo NPUA06MBAHE, KOSTO HE BKIKOYBA PA3XOIHTE MO
OCBILECTBABAHE Ha cienkara. [pyU NocnenBallo oueHABaHe Ha aKTWB, OLLEHKAaTa Ce M3BbpLUBA
10 CIIpaBeJInBa CTOMHOCT U [0 CbOTBETHUA Pej, U HauuH, onpeaeneH B MpaBuiaTta 3a OuUEHKa
Ha nopTdenna u 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTmeuTe Ha OP ,Tekcum
KoHcepBatneeH ®oHa” (MpaBunata 3a oueHKa Ha PoHAa), Npy cna3BaHe Ha M3MCKBAHWUATA
Ha MexayHapoaHute CyetoBoAHW CTaHAAPTW, HOPMATMBHWUTE aKTOBE W YKa3aHWATa Ha
KomucuaATa, upes npunaraHe Ha cneaHUTE METOAM:

1. CnpaBeasiBa CTOMHOCT Ha LLEHHW KHUXA U MHCTPYMEHTM Ha NapuUYHMUA nas3ap, EMUTUPAHU
oT PenybavKka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBuA NPU aKTUBEH Nasap, ce
onpepnensa Bb3 OCHOBA Ha CpeAHOApPUTMETMYHATa OT LeHUTe "Kynyea" 3a nocnegHma paboTeH
AeH, 06ABEHN OT He MO-MasKo OT ABAMA MbPBUYHWU AUABPU HA AbBPHKABHU LLEHHM KHUXKA. B
C/ly4al, Ye LeHaTa € U34YNC/IeHa Ha OCHOBaTa Ha NPeACTaBeHU BPYTHU LeHW OT MbpPBUYHUTE
ANNBPU, TA Ce N3MON3BA NPAKO 3a NpeoueHKa. MNpn ycnosume, Ye LLeHaTa e YMCTa, Ha OCHOBATa
Ha JIMXBEHUTE XapPaKTEPUCTUKM NO NEPUOANYHOCT U PABHULLE HA JIMXBEHUTE KYMOHWU, TA ce
npeobpa3ysa B bpyTHa 1 cnes ToBa Ce U3M0/13Ba 33 NPEOLEHKa.

2. Mpn HEBB3IMOXKHOCT Aa ce NpuAoXK T. 1 ce npunarat nocsen0B8aTeNHo:

2.1. B cnyyail, 4e HAMA CKAIOYEHU COENKU B OEHA Ha OUEHKaTa, Cce onpenens LeHa Ha
3aTBapsHe WAW ApYr aHa/0rMYeH NoKasaTtes, onoBecTABaH Ny6ANMYHO OT mecTa 3a Tbprosusa
3a Halt - 6113KuA paboTteH aeH ot 30 - AHEBHMA Nepuoa, NpeaxoXaall, AeHA Ha OLeHKaTa.

2.2. B cnyyauTe, KoraTto He ce MpoBeX4a TbProBMs Ha MecTa 3a TbprosuA B paboTHM 3a
CTpaHaTa AHW, ce B3MMA LleHaTa Ha 3aTBapsHE 3a AEeHA Ha nocineaHaTa TbProBCKa cecwus,
npeaxoXaall, OeHA Ha OueHKata. B cayyam uye HAMA CKAOYEHW CAENKM B AEHA Ha
nocnegHata TbProBCKa cecua, NpeaxoXaall, AeHA Ha OLUEeHKaTa, LeHaTa ce onpegensa no
LLeHa Ha 3aTBapAHe WAW APYr aHa/NorMyeH MoKasaTesn, onoBecTsBaH Ny6/MYHO OT mecTa 3a
TbprosuaA 3a Hal 6An3kua aeH ot 30- AHEBHUA Nepuoa, NpeaxoXaall, AeHs Ha OLEHKaTa,
KaTo ce OTYMTa M HaTpynaHaTa NXBa 3a NepMoaa.
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2.3 lpn HEBBL3IMOMKHOCT Ja ce npuaoxu 1. 2.1. n 2.2. ce u3noa3Ba MeTOAbT Ha
ANCKOHTUPAHUTE NAPUYHM NOTOLM.

3. CnpaBeasinBaTa CTOMHOCT Ha eMUTUpaHUTe OT Penybamka Bbarapua LEHHW KHUXKa U
WMHCTPYMEHTU Ha Napu4yHMA nasap B 4Yy»KOWHA, KaKTO U u3gageHuTe OT Apyra AbprKasa
Y/IeHKa U TpeTa AbPrKaBa LEHHU KHUMKA MU MHCTPYMEHTU Ha Napu4YHMUA nasap, TbpryBaHW Ha
MeCTa 33 TbProBmA NP aKTUBEH Nasap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapAHe Ha MNa3apa 3a nocneaHus paboTeH AeH, 0b6sBeHa B
€/IeKTPOHHA CMCTeMa 3a LLeHoBa MHbopMaums;

6) no ueHa "KynyBa" nmpu 3aTBapAHe HA MNas3apa 3a nocneaHus paboTeH AeH, ob6sABeHa B
e/IeKTPOHHa cucTema 3a LeHoBa MHbOPMaLUA, B C/lyyalt Ye MACTOTO 3a TbProsus He paboTtu
B JEHA Ha OLLeHKaTa;

B) B C/ly4al Ye LieHaTa, U3YMCNeHa cbrnacHo bykea ,a” u ,6”, e 6pyTHa, TA ce M3MNON3Ba
NPAKO 3a npeoueHka. Mpu ycnosBue, Ye LeHaTa € 4YMCTa, Ha OCHOBaTa Ha /IMXBEHUTE
XapaKTePUCTUKKU MO NEPUOAUYHOCT U PaBHULLE HA NXBEHUTE KYNOHW, TA ce npeobpas3ysa B
6pyTHa 1 cnef ToBa Ce U3M0/13Ba 3a NPEOLEHKa.

r) Mpy HEBB3MOMKHOCT A Ce MPWUNOXKAT ropeonmncaHMTe HauMHM 3a OLLEHKa Ce M3Mon3BaT
npasmnaTta oTT. 2.

4. CnpaBen/iviBa CTOMHOCT Ha BBATAPCKM M YyXKAECTPaHHU 06auraummn, AONycHaTU 40 UK
TbpPryBaHW Ha peryanpaH nasap Uam Apyro MACTO 3a Tbprosua B Penybanka Bbarapusa, Kakto
M 6bArapckM obauraumm, AONyCHaTM A0 WAW TbPryBaHWM Ha peryanpaH nasap Ha UeHHM
KHW}Ka B AbPXKaBW YNEHKM, Ce onpeaens:

a) no ueHa Ha 3aTBapAHE UAN APYr aHa/N1I0fM4YeH MnoKa3aTtes, onoBecTABaH I'Iy6l'll/l‘-IHO KbM
AeHA Ha OUueHKaTa OT MeCTa 3a Tbprosma Uin B 60pCOBMF| 6PO/1€TMH, OT KOWTO 3@ CbOTBETHUSA
AEeH € WU3TbpryeBaH Han-ronam obem npexsvpaaemm LeHHU KHUXKa U UHCTPYMEHTU Ha
NnapnyHMA nasap B Ca1iy4anTe, KOrato 1e Ca AonycHatu 40 TbprosmAa Ha noeeye ot € 4HO MACTO
3a TbprosuA.

6) ako He MoXe Aa ce onpeaenu UeHa no pena Ha bykea ,a”, cnpaBeasiMBaTa CTOMHOCT Ha
obnvraumm ce onpegens no UeHa Ha 3aTBapsHe WAM APYr aHa/NorM4YeH MokasaTen 3a Hau-
61n3KMA geH npes3 nocnegHua 30-4HEBEH Mepuoa NpeaxoXKaall AeHA Ha OueHKaTa, 3a
KOMTO MMa CKIOYEHU CAENKN.

B) B C/ly4yauTe, KOraTo ce onpeaens cCnpaBea/iMBaTa CTOMHOCT Ha obsurauuu, no KouTo
npeAcTon NnawaHe Ha InXBa U Nyb6anKyBaHaTa B 60pCcOBMA BIONETUH LeHa Ha CKYEHM C
TAX CAENKW UK Ha LeHa “KynyBa” e HeTHa, cnpaBea/inBaTa CTOMHOCT ce GopMmpa, KaTo KbM
obsiBeHaTa B 6loneTMHa UeHa ce npubaBuM ABMAKUMMAT NUXBEH KYNMOH KbM pgaTtaTa Ha
onpeaensaHe Ha oueHkaTa. CTOMHOCTTa Ha HaTpynaHaTa /MXBa ce oOnpeaens 4pes
n3nonssaHeTo Ha ¢popmyna, cbriacHo MpasBunaTta 3a oueHKa Ha ®oHaa. Kbm HeTHaTa LeHa
ce pobaBA HaTpynaHWA INXBEH KYMOH KbM AEHA Ha onpeAensHe Ha OLEeHKaTa U U34MceHaTa
6pyTHa LLeHa ce M3NoA3Ba 3a cnpaBeaMBa CTOMHOCT Ha obavraumsTa.
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5. Mpu HEeBb3MOXKHOCT Aa 6baaT npunoxenu T. 4. 6ykeun ,a” — ,,6” npu PpopmupaHe Ha
cnpasea/iMBaTa CTOMHOCT Ha 06Auraumnmn, ONyCHaTU 40 UAW TbPryBaHW Ha peryanpaH nasap
WAW OPYro MACTO 3a TbProBMA, KaKTO W 3a onpeaensHe Ha crnpaBennBaTa CTOMHOCT Ha
06AuraumMm , KOUTO He ce TbPryBaT U He ca AOMYCHATU A0 TbProBUA Ha PeryivMpaHn nasapwm
AW ApYrM MecTa 3a TbProBus, ce npuaara MetToga Ha ANCKOHTMPAHUTE NMapUYHM NOTOLM MO
dopmyna, cbabpKalla ce B MpaBuaaTa 3a oueHKa Ha PoHAa.

6. CnpaBeanMBaTa CTOMHOCT Ha BBATAPCKM U YyXKAECTPAHHWU LEHHM KHUMKA, AONYCHaTU A0
WU TbPryBaHW Ha GYHKLMOHUPALLM PeaoBHO, MPU3HATM U NYBNMYHO AOCTBMNHU peryaMpaHu
nasapw B YykbuHa, ce onpeaens No cnefHUA HAUYMH:

7. 33 UEHHW KHW}KA, TbPryBaHW Ha peryanpaHun nasapu u oduumanHu nasapu Ha GoHaoBM
b6opcu:

a) NO UEeHa Ha 3aTBapsHe MW APYr aHa/NorMYyeH nokasaTesn, OnoBecTABaH Ny6/JMYHO KbM
[leHs Ha OLLeHKaTa OT mecTaTa 3a TbProBus uaM 6opcoB 6HNETUH, OT KOWTO 3a CbOTBETHUA
[leH e U3TbpryBaH Ha-ronam obem NPexBbpASEMM LLEHHU KHUMKA B C/ly4auTe, KOraTo Te ca
[ONYyCHaTK A0 TbProBMa Ha NOBeYe OT e4HO MACTO 33 TbProBuA.

6) NpyM HEBB3MOMKHOCT A3 Ce MPWU/IONKM HAUYMHDBT 3a OueHKa no bykea "a" oueHKaTa ce
M3BBPLUBA MO LEeHa Ha 3aTBapsiHE AW APYr aHA/NIOrMYEeH NoKasaTes, onoBecTaABaH Nyo6anMYHO
OT MecTaTa 3a TbproBus nam 6opcos b60NETUH 3a Han-6n3KMA aeH oT 30-4HEBHUA Nepuoa,
npeaxoXaall AeHA Ha OueHKaTa.

8. AKO He MOXe [la ce onpeaenu LeHa Nno peaa Ha Touka 7., oUueHKaTa Ha KOHKPEeTHUA BUA,
LLEEHHU KHMUXKa ce onpeaena npy CbOTBETHOTO npunaraHe Ha T.6.

9. CnpaBep/ivBaTa CTOMHOCT HA NPEXBBbPAAEMU LLEHHU KHUXKA U MHCTPYMEHTM Ha NapuyHuA
nasap, AONYyCHaTK 40 WM TbPryBaHM Ha MecTa 3a TbproBMa NP aKTMBEH Mas3ap Ce M3BbPLUBA
Mo LLeHa Ha 3aTBapsAHe WKW APYr aHaNOrMYeH MoKasaTten, onoBecTaBaH Ny6ANYHO KbM AeHs
Ha OLLeHKaTa OT MecTa 33 TbproBusA, OT KOMTO 33 CbOTBETHMA AEH € U3TbPryBaH Hal-ronsam
06em NPexBbpPASEMMU LLEHHN KHUXKA M MHCTPYMEHTU Ha MapuUYHMA Nasap B Cly4auTe, KOrato
Te ca AONyCHaTW A0 TbProBMa Ha NoBeYe OT e4HO MACTO 3a TbProBus.

10. B cnyyaunTe, Korato He ce NpoBeXAa TbpProBMa Ha MACTOTO 3a TbProBms B PabOTHM 3a
CTpaHaTa AHW WUAM KOraTo [afeHM LEHHW KHUXKA ca BPeMEeHHO CNpeHu OT TbproBus, 3a
cnpasensivMBa CTOMHOCT Ha LLEeHHWUTE KHUM)KA, A0MYCHATW A0 WAW TbPryBaHW Ha peryanpaH
nasap, ce npMema LLeHaTa Ha 3aTBapsAHe UAM ApYyr aHa/ZlorMYeH NoKasaTen, BaAuMAaHa 3a AeHsA
Ha nocfeAHaTa TbProBCKa Cecusa NpeaxoXKaall, AeHA Ha oueHKaTa. B cayyalt ye Hama
CK/IOMEHU CAENKM B AEHA HA NocneAHaTa TbProBCKa cecua, NpeaxoXaall, AeHA Ha OLLeHKaTa,
cnpaBea/MBaTa CTOMHOCT HA Te3M MHCTPYMEHTM ce onpenens No LeHa Ha 3aTBapAHe Wau
APYyr aHanorvyeH MoKasaTes, onosecTABaH Nyb6/MYHO OT mecTaTa 3a Tbprosua ot 30-
AHEBHMA Nepuoa, NpeaxorKaall, AeHA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peana
Ha M3peyeHMe MbPBO 1 BTOPO CE OTYMTA M HATPyNaHaTa IMXBa 3a CbOTBETHUTE AHMU.

MpaBnnoTo ce npunara U B C/Ay4yauTe, KOrato Ha MACTOTO 33 TbProBuUs He ce NpoBeXAaa
TbProBcka cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KoiTo e paboTeH B
Penybnnka bbarapus.
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MpaBMAOTO HE ce Npuaara, KOrato Ha peryinpaHna nasap He ce NPoBeXAaT TbProBCKM cecum
3a noseye OT 5 paboTHU AHM. B TO3M cnyyan cnpaBeasiMBaTa CTOMHOCT ce onpeaens npu
CbOTBETHOTO NpuaaraHe Ha T. 5.

11. CnpaBeasiMBata CTOMHOCT Ha B/sioroBeTe B DaHKKM, MapuTe Ha Kaca M KPaTKOCPOYHUTE
B3€MaHMA Ce OLEHABAT KbM AEeHS, 3a KOMTO Ce OTHACA NpeoLeHKaTa, KaKTo cineaBa:

a) cpoYyHUTE N 6e3cpquMTe Baoroee, napute Ha Kaca - N0 HOMMHa/IHa CTOﬁHOCT;

6) KpaTKocpo4yHMUTe B3emMaHus 6e3 onpegeneH JUXBEH MNPOUEHT WAM A0Xo4 - NO
cebecTomHOoCT;

B) KPaTKOCPOYHMTE B3EeMaHWA C onpeaeneH AUXBEH MNPOUEHT WAW AoXo4 - no
cebecTonHOCT.

12. ®uHaAHCOBUTE aKTUBWU, AEHOMMHUPAHU B YyKAecTpaHHa BanyTa, ce NpeusyncnasaT B
NeBOBa PaBHOCTOMHOCT, onpeaeneHa No LeHTPaAHUA Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 32 KOWTO ce OTHACA OLEeHKaTa.

13. CnpaBepgaunBaTa CTOMHOCT HA MHCTPYMEHTUTE HA NapuUyHMA nasap (KpaTkocpoynu ALK un
AEeN03UTHU cepTUPUKATK), JONYCHATU A0 UM TbPryBaHW HA PeryavMpaH nasap uam apyro
MACTO 33 Tbprosua, ce onpeaena cbrnacHo 1. 9 ot lpasunarta 3a oueHKa Ha PoHaa. Mpu
HEBB3MOXHOCT Aa Ce NPUNOXKM T.9, KAaKTO M 38 MHCTPYMEHTUTE Ha NAapMUYHMA Nas3ap, KOUTO He
ce TbpryBaT Ha peryavpaH nasap uan gpyro MACTO 33 TbProBusA, Cce M3NON3Ba METOAMKA,
onpegeneHa B MpaBunaTa 3a oueHKa Ha PoHAa.

OueHKaTa Ha nacusuTte

3a onpeaensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha AorosopHua ¢oHAg ce onpeaens
oueHKa Ha nacueuTe Ha GOHAA B CbOTBETCTBME C MPUNONKMMMUTE CYETOBOAHU CTaHAAPTM.
CTOMHOCTTa Ha nacuMBWTE Ha A0roBOPHMA ¢OHA € paBHAa Ha cymata OT bGanaHcoBuTe
CTOMHOCTM Ha KPaTKOCPOUHUTE W  ABATOCPOYHUTE  3a4b/KEHUA. 3aab/XKeHuaTa,
[EHOMUHMPAHN B YyXKAeCTpaHHa BasyTa, Ce M3YUCNABAT NO LieHTpaneH Kypc Ha BHBE Kbm
[laTaTta Ha oueHaBaHe.

MNoBeye MHPOPMALMA OTHOCHO pesda M HAYMHA 3@ M3YMC/ABAHE Ha HeTHa CTOMHOCT Ha
aktmeute Ha @ ,Tekcum KoHcepsatvBeH PoHA“, M MO cneuManHoO, OLEHABAHETO Ha
HeroBuTe aKTUBM U MACMBM MOXKE ga ce Hayum oT [lpaBmnata 3a oueHKa Ha PoHpga. Tesu
npasmMaa ca AOCTbMHU 3@ WHBECTUTOPUTE B OdMCa M Ha WHTEPHET CTpaHuuaTa Ha
Ynpasnasalo JpyxectBo Tekcmm AceT MeHNaXMBHT EALL.

Onpeodenane na eMucUOHHAMA YEHA U YEeHaAmMa HA 0OpamHO U3Kynysane Ha 0saji106eme HA
Donoa

MeTop, 1 yecToTa Ha M3UUCNAABAHE HA EMUCMOHHATA LeHa U LeHaTa Ha obpaTHo
M3KynyBaHe Ha asanoseTte Ha PoHaa
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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 OLUEHKa Ha aKTUBUTE M onpeaensiHe HeTHaTa CTOMHOCT Ha akTusuTe. [pu U34ncnaBaHeTo
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce MU3BbPLWBA W HAUYUCAABAHE Ha AbIKUMMU
Bb3Harpa*kAeHWA Ha yNpaBAABaLWLOTO APYKeCTBO M [Jeno3uTaps.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha PoHAA ce M3UMCNABA KaTO CTOMHOCTTA Ha BCUYKU aKTUBM,
OLLEHEHa CbrNacHO METOAUTE 33 OLLEHKa Ha aKTUBUTE Ha ¢OoHAA Ce HaMa/In CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHaa. lNonydyeHUAT pesynTaT ce pasgens Ha 6poAa Ha asnoseTe B
obpblUeHME KbM MOMEHTA M CE NOJIy4aBa CTOMHOCTTA HA HETHUTE aKTUBW Ha AA.

OcBeH B cnyyaute no uyn. 22, an. 1, 3 u 5 ot 34KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHABT 4Ype3 ynpas/ABaALLOTO APYHKECTBO MOCTOAHHO npeanara
OANOBETE CU HAa WMHBECTUTOPUTE NO €MWUCUOHHA CTOMHOCT, PpaBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eAunH As/. EMUCMOHHATa CTOMHOCT ce M34YncanBa ABa MbTU CEAMUYHO — BCAKA
cpAda M MeTbK, He No-KbcHo oT 12.00 yaca,. AKO AafdeHa cpsaa Ui NeTbk € HepaboTeH AeH,
onpeaensHeTo Ha EMUCUOHHATA CTOMHOCT Ce U3BbPLUBA Ha c/iedBaluua paboTeH aeH.

Takcu cevp3anu ¢ emumupanemo u 00pamnomo usKynyeane na oanoee na @onoa

Mpw nokynka Ha aanose ot AP “Tekcum KoHcepsatueeH PoHA”, MHBECTUTOPDBT He 3annaLa
TPAH3aKUMOHHU Pa3xoan, HO Ob/KU BCUMYKM pa3xogM MO 3anNaWaHEeTO Ha 3aKyneHuTe
aanose (Hanpumep Takcute no 6aHkoBMTe npesogm). Mpu 06paTHO M3KyNyBaHE Ha AANOBE
oT A® “Tekcum KoHcepBaTMBeH PoHA” MHBECTUTOPBT He 3an/ala TPAH3AKLUMOHHU pasxoam
, HO ObNXM BCUYKM pasxogM 3a NPeBOA Ha Ab/KMMATA CyMa no 6aHKoBaTa CMETKa,
NocoYeHa OT MHBECTUTOPA.

PasxoauTe 3a nNpeBoA ce yAbpKaT OT Ab/XKMMaTa Cyma npu npoaaxbata Ha [AanoBe Ha
[0roBOPHUA GOoHA,.

Mpn npomsAHa Ha pasmepa Ha pasxoauTe 3a MOKynka/emuTupaHe wn/unam pasxogute 3a
06paTHO M3KynyBaHe HA AANOBE HA AOroBOPHMA GOHA, YNpaBAABaLLOTO APYXKECTBO €
ONBXKHO O3 YBEAOMM MpuUTeKaTennTe Ha AAn0Be 4ype3 CcboblieHWe Ha CBOATA WMHTepHeT
CTpaHuua: www.texim-am.bg cneg opobpeHneto Ha NpomMeHUMTe B MNpaBuaata  Ha
aorosopHuAa ¢oHa no ya. 18, an. 1 ot 3AKNCANKU. 3agbnkeHneTo 3a yBeAOMABAHETO Ce
M3Nb/IHABA HAaM-KbCHO HA CnepaBalmA AeH cnep og06peHMeTo Ha NpomMeHuTe.

Ilyonukyeane na Hemna Cmoiinocm na Axmueume, eMUCUOHHA CHMOUHOCI U WEHA HA
o6pamno usKynysane

Bcska cpspaa v neTtobK, ynpasaasallo Jpyxectso Tekcum AceT MeHuambHT EAL ny6aunKkysa
cTorHocTuTe HeTHa CTOMHOCT Ha AKTMBWUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eauvH aAan,
€MWCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe 3a eguH Aan Ha PoHAa Ha cneaHuTe
mecTa:

¢ B VYnpaenasawoTto [ApyrKectBo Tekcum AceT MeHugxmbHT EAL, rp. Codusa, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 40, nuue 3a KOHTaKT: Enmcaseta
ApceHuneBa NaHanoToBa — MHBECTULIMOHEH KOHCYATaHT, oT 10:00 ao 16:00 u.;

¢ Ha uHTepHeT cTpaHuuaTta Ha YnpasnasawoTo [pyKectso: www.texim-am.bg

¢ Ha nHTepHeT cTpaHuuaTta Ha MHBecTop Bl www.investor.bg
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Ynpasnasawo ApyKectBo Tekcum AceT MeHngxMbHT EALl 06aBaBa B KPH u nyb6ankyea Ha
NHTepHET CTpaHMLATAa Ha YNpaBAABAWOTO ApyKecTBO www.texim-am.bg 0606LweHa
nHdopmauma 3a EeMUCUOHHUTE CTOMHOCTU M LLIeHUTE Ha 06paTHO M3KyNyBaHe Ha AAN0BETE Ha
AOroBOpHUA GOHA ABAa MbTM MECeYHO 3a nepuoga OT MbpPBO A0 METHAZECEeTO YMCNO Ha
meceLa 1 OT WeCcTHaAeCceTo YMC/IO A0 Kpaa Ha meceLa.

Pa3zxoou na 0ozoeopnus gpono

YNpaBiABaLLOTO APYKECTBO M3BBHPLLBA 32 CMETKA HA A0TOBOPHUA GOHA, CieAHUTE Pa3xoaum:
1. pasxoam no yypeassaHe Ha A0OroBOpHUA GPOHA;
2. onepaTUBHM pasxoau;
a. Bb3Harpa)kAeHue Ha ynpas/ABaALLOTO APYKECTBO
6. Bb3HarpaxkgeHue Ha [leno3nTtapa, Cbr1acHO CKAOYEHMA C HeA A0roBOp;
B. Bb3HarpaxkAeHue Ha PerncTpmpaHma oanTop
r. Bb3HArpaX}kAeHWs M TaKCU Ha MHBECTULMOHHUTE nocpegHuUumM, 6aHKkn, bopcata m
LleHTpanHMAa aenosuTtap, M Apyrn nNoaobHM, CBbP3aHM C MHBECTUPaAHE Ha aKTUBUTE Ha
LJorosopHua ®oHg
4. PpasxoauTe MO OCbLLLECTBEHW COENKM C PUHAHCOBM WHCTPYMEHTU U NpuU
npeoLeHKa Ha MHBECTULUNTE BbB GUHAHCOBU WMHCTPYMEHTU, PAa3XO4UTE OT OTPULATENHM
KYPCOBM PA3NMKK, U3BBHPELHWN Pa3Xoam, KOUTO He Ca MO BMHA Ha ANbXKHOCTHW /IMLA, KAaKTO
W Apyrn pasxogm, onpeaeneHun no npeasuaeHna B 3aKoHa pej,
e. Apyrv pasxoan, HeNocpencTBEHO CBbP3aHM C AEMHOCTTa HA A4OroBopHMA GoHA,
CbAebHM N apyrn pa3xoam, CBbP3aHU CbC 3aLMTa MHTEPECUTE Ha NpUTENKATENUTE Ha AAloBe
B [loroBopHua ®PoHA, KaKTO U APpYrK U3BbHPEAHM Pa3xoam, CBbP3aHu ¢ AelHocTTa Ha PoHaa

Buv3nazpasicoenuemo na ynpaensasauomo opyscecmeo
Bb3HarpaxkaeHveTo Ha YnpasaasawoTo [pyKecTBo ce onpeaens, KakTo ciessa:

¢ Bb3HarpaxgeHve B pasmep Ha 0,85 % OT cpeaHO roamuiHaTa HeTHa CTOMHOCT Ha
aKkTMBMTe Ha [loroBopHuAa POHA M Ce HAYUCNABA eXKeAHEBHO 33 BCEKW KaneHaapeH AeH; 3a
6a3a Ha eXe4HeBHOTO M3YMCAABAHE Ha Bb3HArPa)kAEHMETO ce B3emMa HeTHaTa CTOMHOCT Ha
akTMBute Ha [oroBopHua ¢oHAO 3a [AeHA, NPeAxXOoXKAall AeHA Ha W3YMCAABAHETO.
YnpaBnsaBalloTO APYKecTBo noA Haa3opa Ha [eno3uTapsa 3annawa 3a CMeTKa Ha
[OroBOpHUA GOHA Bb3HArpakAeHMeTo Ha YMNpPaBAsBalLOTO APYXecTBO B CPoK ao 10-To
4MCNO Ha cnedBalLma mecel,

Bcuukn pasxoam, CBbp3aHM C AeMHOCTTa Ha AOroBOPHUA GOHA, BKAOUYMTENHO FOAULLHOTO
Bb3Harpa*kAeHue Ha ynpas/ABallLoTO APYMKEeCTBO, Bb3HarpaxaeHueTo Ha [leno3utaps M Ha
OANTOPUTE He MOraT Aa HaABulaBaT 5 % oT cpeAHaTa roaniiiHa HeTHa CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnydai, Yye BCUYKM pasxoAM Ha AOroBOPHUA ¢GOHA, HaaBMLIAT
orpaHuMyeHMeTo OT 5%, cnasBaHeTO Ha OrpaHUYEHMETO Ce M3BbLPLLUBA 33 CMETKa Ha
yNpaBAABalloTO APYKEeCTBO, KaTo NOCNeAHOTO CE 3a4b/1KaBa [1a Bb3CTaHOBU Ha JOrOBOPHUSA
¢doHA, pa3nmrKaTa B CPOK A0 15-Tn sAHyapu Ha cneaBalliaTta roamnHa.
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Buw3nacpasrcoenuemo na /[enozumaps

yl'lpaBl'IﬂBaLLl,OTO APYyXKeCTBO OT MMETO U 3a CMETKA Ha CDOH,CI,a 3annawa Ha ﬂ,eI'IO3MTap‘i| 34
,ﬂ,eﬁHOCTTa My eXxemecCedyHO Bb3HarpaxXageHmne B pa3dmep, MNOCOYEH B Ll,orosopa 3a
AEeNO3UTAPHU YCAYTU N NPUNOKEHUATA KbM HETO.

YnpaBasBalLloTO APYKECTBO 3an/alla 33 M3BbPLUIBAHETO Ha ApyrM GAHKOBM onepauuu Ha
[Jenosntapa TaKcM M KOMMUCUOHHM B CbOTBETCTBME C AelcTBaliaTa HaHKkoBa Tapuda,
nMocoyeHa B MPUIOXKEHMATA KbM [OroBopa 3a Aeno3uTapHM ycayrm v Tapudarta Ha
[eno3nTapsa 3a KOPNOPaATUBHU KAMEHTU U B CbOTBETCTBME C PEASIHO U3BBPLUEHUTE OT HEro
pa3xoau. Bb3HarpaxkaeHueTo ce 3anniawa oo 5 AHu cnep nonyvyaBaHeTo Ha daKTypa.

Hugopmayua ommnocno nonumuxa 3a oode3neuenHue, GKIIOUEAUIA OONYCHUMU 6UO0GE
ooe3neuenusn, HeoOX00uMa cmenen Ha obOe3neyeHue u NOAUMUKA 3a NPEOBUNCOAHE HaA
esenmyannu 3azyou, a 6 cay4yail HA RNAPUYHO OOe3neueHue - NOAUMUKA HA
peuneecmupane, 6KII0YUMEIHO PUCKOBEMe, C6bP3AHU C Hes

CvrnacHo MpaBunata Ha PoHAa, ynpaBAABaLLOTO APYXHKECTBO, AEWCTBALLO 33 CMETKa Ha
[OroBOPHUA GOHA, HAMA [a U3MNON3Ba TEXHUKU U MHCTPYMEHTU, CBbP3aHM C NPEXBbPIAEMU
LEHHU KHUMKA U MHCTPYMEHTU Ha MapU4YHKUA Nasap 3a ePeKTMBHO ynpas/ieHue Ha noptdeina
Ha ®oHAa, B pe3ynTaT Ha KOMTO LLE NoJly4aBa KaTo obe3neyeHre akTUBM.

Hughopmayun omunocno namepenuemo na /lozosopnus @ono oa u3nonzea 3asuuieHu
ozpanuuenusn 3a ousepcugpukayus, nocouenu ¢ un. 46, an. 1 3/IKHC/AIIKH, u onucanue
Ha U3KIYUmMenHume na3apHu yciosus, 000CH08AGAUIU MAKACA UHBECMU U

yl'lpaBl'IFIBaLLI,OTO LpyxecTtBo ,Cl,el\;lCTBaU.I,O 3a CMEeTKa Ha A0roBopHUA (I)OH,D, Heé Bb3HamepABa
Aa Mnon3Ba 3aBuUWeHWN OorpaHM4YeHMA 3a AMBepCMd)MKaLI,MH, nocoyeHn B uyn. 46, an. 1 ot
3OKNCONKMN.

UWH®OPMALIMA OTHOCHO AEMNO3UTAPA

Adenosumap

Jenosutap Ha [JorosBopeH ¢oHA ,, Tekcum KoHcepBaTueeH PoHa” e ,YHUKpeaut BynbaHk”
AJl, HapuyaHa no-Hagony camo ,Jenosutapa”, EMK 8311919536, cbe cepanmile 1 agpec Ha
ynpasneHue: rp. Codpua, nn. Cs. Hepena 7, tenedoH: +359 2 923 28 18, ¢pakc: +359 2 923
2670, e-mail: custody@unicreditgroup.bg, vHTepHeT cTpaHmnua www.unicreditbulbank.bg.
[eno3ntapATt cbxpaHaBa akTueMTe Ha PoHAA - BKA. MAapUyHM CpencTBa, HAAMYHU GUHAHCOBMU
WHCTPYMEHTW, BKIOYMTENIHO TbpryBaHUTe B YyKOWHa, yA0CTOBEPUTENHM [OOKYMEHTU 3a
6€e3HaNMYHN GMHAHCOBU WMHCTPYMEHTU M APYrn AOKYMeHTU Ha PoHpa; Boan HGe3HannuyHu
OUHAHCOBU UHCTPYMEHTU, NpUTEXaBaHM OoT POHAA NO CMeTKa 33 PUHAHCOBU UHCTPYMEHTH,
OTKpUTa W BogeHa oT [eno3uTapa, KoMTo moraT ga 6baaT PpusMyeckm npenageHu Ha
Oenosutapsa (GMHAHCOBM MHCTPYMEHTM MoA MOMNEYMTENICTBO); rapaHTUpa, 4Ye BCUYKM
6e3HaMYHM PUHAHCOBM MHCTPYMEHTU Ce BMUCBAT NO CMEeTKAa 33 GUHAHCOBU MHCTPYMEHTH,
OTKpUTa M BogeHa OT [eno3uTapsa Npu cnasBaHe Ha WM3UCKBaAHMATA 3a HabnwaeHue Ha
napuYyHUTE NOTOLUM, NO OTAENHNU CMETKM, OTKPMUTM HAa UMETO Ha YNPaBAABALLOTO APYKECTBO,
AencTBalLo OT MMETO M 33 CMETKa Ha KOJIeKTMBHATa MHBECTULIMOHHA CXeMa, N0 HaunH, KOUTO
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No3BONABA BbB BCEKM €AMH MOMEHT Aa 6baaT uaeHTUPUUMpPaAHM KaTo PUHAHCOBMU
MHCTPYMEHTM Ha KOHKpPEeTHaTa KOJIeKTMBHA WMHBECTULMOHHA CXema; MO OTHOWEHMEe Ha
APpYyrnuTe aKTMBW, Pas3/IMYHM OT Te3u, BoaeHW npu [denosmtapA, nocaegHaTa nposBepABa
cobcTBeHoCTTa Ha PoHAa BbPXY T€3M aKTUBM, KaTo ycTaHoBABa Aann PoHABLT e cob6CTBEHMK
Bb3 OCHOBA Ha MHPOPMaLMA UIN AOKYMEHTU, NPeAoCTaBeHU OT YyNpas/iaBaLlLoTO APYKECTBO,
M Bb3 OCHOBA Ha ApPYrn AO0KA3aTenCcTBa, aKO MMa TaKMBA NpeaoCTaBeHUM OT TPETU aAuua U
noaAabprKa W aKTyaausmpa perncTbp Ha Te3n aKTUBM, 338 KOUTO Ce e YyBepwusa, 4ye ca
cobcTBeHOCT Ha PoHAa; KOHTPOAMpPa onepauuntTe Ha PoHAA U NPaBUIHOTO U3YUC/SBAHE Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha
AANOBETE MYy; OCUTypABa eMUTUpaHeTo, 0OpaTHOTO W3KynyBaHe M 06e3CuNBaAHETO Ha
aanosete Ha PoHAa pa ce m3BbplwBa B cbotBeTcTBMe cbe 3OKUCAIMKW, aktoBeTe no
npunaraHeTo my u Mpasunata Ha ®PoHaa; cneam 3a cnassaHeto Ha 3AKUCAMNKU, akToBeTe
no npunaraHeTo my u Mpasunata Ha PoHAA, NPU U3YUCNABAHE CTOMHOCTTA Ha AANOBETE MY;
cnepun 3a npesexaaHeTo B obuyaliHMTEe CpoKoBe B Non3a Ha PoHAa Ha BCUYKKM MAPUYHM
cpeacTsa, NPOM3TMYALWLM OT CAENKM C aKTMBM OT noptdeinna; ocurypsasa CcbbupaHeTo U
M3N0N3BaHETO Ha npuxoauTte Ha PoHAa Aa ce M3BbPLBA B CbOTBETCTBME CbC 3aKOHA U
Mpasunata Ha PoHAQ, BKAKOUMTENHO CAean Aa/IN Bb3HArpaXKAeHMeTo Ha YNpPasaAaBaLLOTO
OPYXHECTBO € U3YNC/IEHO N U3NNATEHO B CbOTBETCTBME CbC 3aKOHa U lNpasuaaTta Ha PoHaa w
0Aann e CnaseHo OrpaHWYeHMeTO 3a pasxoguTe 3a CMeTKa Ha ®PoHAa; OoCblLecTBABa
HabnoaeHMe Ha napuyHuTe notoum Ha PoHpa, BKAUUTENHO CAeau Lanu BCUYKM
NNAWAHMA, U3BBbPLIEHN OT MHBECTUTOPUTE WM OT TAXHO MME WU 3a TAXHA CMETKa npu
3anNMCBaHETO Ha gAnose Ha PoHpa, ca NOAYYEHN U OCYHETOBOAEHM MO CMETKM, OTKPUTU Ha
nmeto Ha PoHOa MAM Ha UMETO Ha YNPaBAABALLOTO APYXKECTBO, AENCTBALLO OT MMETO M 3a
cmeTKa Ha PoHAaa, OTKPUTU B LEeHTPanHU 6aHKKM, 6aHKa AMLEH3MpaHa No pega Ha 3akoHa 3a
KPeaUTHUTE UHCTUTYLUUU, NINLEH3UPAHA B AbpPrKaBa Y/JIEHKA MAW NOJIyYMNa paspelleHme B
TpeTa AbprKaBa; NOAADbP!KA OTYETHOCT M BOAM CMETKUTE NO HAuYMH, NO3BO/IABALL BbB BCEKU
eANH MOMEHT He3abaBHO Aa ce pas3rpaHMyaT AbPXKaHUTE aKTMBM Ha POHAA OT aKTMBMUTE,
ObPrKaHW 33 APYr KAMEHT, KaKTO M OT cCOBCTBEHUTE aKTUBKM Ha [eno3nTaps, KaTo ocurypasa
TAXHATA TOYHOCT; OCbLLECTBABA PeA0BHA NPOBEPKA 33 CbOTBETCTBME MEXKAY CMETKUTE, KOUTO
BOAAT YNPABAABALLOTO APYXKeCTBO M [leno3utapa 3a aktmeute Ha PoHAQ, a B CAy4auTe Ha
un.37a 3OKUCAOMKWU — un cbC CMeTKuTe, KOUTO BOAM TPETOTO J/uue; npegnpuvema
HeobXoAMMUTE MEPKM Aa OCUTYPU, Ye BCUYKU MapuU4HKU cpeacTtBa Ha PoHaa, Aeno3npaHiu
npu TpeTo Auue, moraT ga 6baaT ACHO pasrpaHUYeHU OT MNapUYHUTE CpeacTBa Ha
Jeno3uTtapa 1 Ha ToBa TPETO NMLe Ype3 NMHANBUAYANHN CMETKU Ha TUTYAAPUTE, BOLEHU OT
TPETOTO /INLEe, UK Ype3 eKBMBANIEHTHU MEPKM, MOCTUTALLM CbLLOTO PaBHMLLE Ha 3aLMTa;
BbBEXAA NOAXOAALLA OpraHM3aumsa u npegnpuvema HeobxogmmuTe AeNCTBUA 3a CBEXAaHe
A0 MMHUMYM Ha pUCKa OT 3aryba uam oT HaMansaBaHETO Ha Napu4HUTe cpeacTsa Ha PoHaa B
pe3ynTaT Ha 3noynoTtpeba, M3mama, IOWO ynpaBieHUe, HEMPABUIHO BOAEHE U CbXpPaHeHWe
Ha OTYETHOCT, BKNOYMTENHO NPU HEOpPEXKHO NoBeAeHMEe; pa3nopeaa ce C NoBepeHnTe my
33 CbXpaHeHWe aKTMBM Ha PoHAA CaMO MO HapeXAaHe Ha OMPaBOMOLLEHM NMLA U aKo
0AfEeHNTe HapeX[aHWsa He MPOTMBOPEYAT Ha 3aKoHa, Ha [lpasBuniaTta Ha PoHpga uam Ha
JoroBopa 3a A4eno3nTapHn yCayru; pefoBHO, Hal-ManKo BeAHBXK MECeYHO, Ce OTYuTa npes,
YNpaBnABaLWoTO APYKECTBO 3a NOBEPEHUTE MYy aKTMBM Ha POHAA M N3BBPLLUEHUTE ONepaLLUn
C TAX; NPUM OTHEMaHe Ha /INLEH3a 33 W3BLPLIBAHE HA AEWHOCT, NPU MNpeKpaTaBaHe WAu
0b6aBsiBaHe B HECLCTOATENHOCT Ha YNpaBAABaWOTO APYXKECTBO WM3BbPLUBA YNpPaABUTENHU
AencTBns 3a nepuog He MNo-AbAblr OT TPU Meceua A0 CKAYBaHe Ha AOroBop C APYro
ynpaBAABaLlLo APYHKECTBO AN A0 nNpeobpasyBaHeTo Ha PoHaa Ypes cAMBaAHE UM BAMBAHE U
npM nojsyyaBaHe Ha oJobpeHMe 3a 3amsAHa Ha YNpaBnaABaWOTO APYXKECTBO WU
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npeobpasysaHeTo Ha POHAA OT CTPaHa Ha 3amMecTHUK - npeacenatens Ha KPH, pbkosogeLy,
ynpasneHue ,Hag3op Ha MHBECTULMOHHATA AeAHOCT”.

KbMm partata Ha n3rotesiHe Ha [pocneKTa He ca M3BECTHU UAN UAEHTUOULMPAHN KOHPAUKTU
Ha MHTepecu, CBbP3aHM C OroBopa 3a AeMN03UTapHU YCAYTU.

Kbm gaTata Ha M3roTesiHe Ha TO3M NpocnekT Jeno3nTapAaTt 1U3nos3sa ycayrute Ha cnegHuTe
Aeno3nTapHM MHctutyuumn: “LleHTtpaneH pgenosutap” AL, bbarapcka HapoaHa 06aHKa,
YHuKpegut lpyn, cbOTBETHO B AblUuepHUTe 6aHKM Ha YHuKpegut lpyn B LeHTpanHa um
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

KbMm partata Ha n3rotesiHe Ha [pocneKTa He ca M3BECTHU UAU UAEHTUOULMPAHN KOHPAMKTU
Ha MHTepecu, CBbP3aHM C M3NON3BAHETO HA YCYTUTE Ha Te3U AEeN03UTAPHN UHCTUTYLIUN.

[eno3uTtapAaTt otroBaps nped PoHaa n npea nputerkatenmte Ha ganose Ha PoHAa 33 BCUUKHK
Bpeaun, npuymHeHu ot [enosutapa uam ot Tpeto auue no ya. 37a ot 3AKUNCAOMNKU npwu
3aryba Ha PUHAHCOBU MHCTPYMEHTU NOA NOMNEYUTENCTBO.

AKTyanHa uHpopmauma 3a [enosmTapsa, onvMcaH B TO3M pasgen we 6bae npeaocTaBeHa Ha
BCEKM MHBECTUTOP NPU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCYJ/ITAHTU, KOUTO NPEAOCTABAT
CbBETU 10 1JOrOBOP Y YAUETO Bb3HATPAMAEHUE CA U3INJIALLLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasuskaa Aa 6bAaT M3M013BaHM BbHLUHW KOHCYATAHTU, HAa KOMTO Aa ce 3anaalla
CbC cpeactsa Ha PoHAaa.

OPrAHU3ALUNA HA INJIALLLAHUATA B 10/13A HA NMPUTEMKATEJINTE HA [1A/10BE,
OBPATHOTO U3KYINYBAHE HA 4A/10BE U MNPELOCTABAHETO HA UH®OPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

NHBecTUTOpUTE KynyBaT (3anmnceaT) AAn0Be Ha ocurypeHoTo ruwe (oduc) ot Y/, ,Tekcum
AceT MeHnaxmbHT” EAL]l B rp. Codua 1303, paiioH Bb3pakaaHe, 6ya. , Togop AnekcaHapos”
No 117, KaTo 3a LenTa U3BbpLUBAT CiegHUTE AEeACTBUA:

¢ nogaBaT MOpPbYKA 32 MOKYMKa Ha [AA10Be, CbAbpXKalla 3aKOHOYCTAaHOBEHUTE
PEKBU3UTM,  JIMYHO, 4Ype3  NbAHOMOLWHWUK  WUAM  JULEH3UPAH  MHBECTULMOHEH
nocpeaHuKk/6aHKa. MopbyKa 3a NOKyNKa Ha AAI0BE MOXKeE Aa Ce NOJyYM Ha rMweTara.

¢ npesexaaTt No 6aHKOB MbT CymaTa CpeLly 3anucaHnTe AA08€e B CneuyMasHaTa IeBoBa
cmeTka IBAN Ne BG34UNCR96601040588908, 6aHkoB kog UNCRBGSF npu YHukpegut
BynbaHk A/l, oTKpuTa B nons3a Ha PoHAA WM A BHACAT Ha rMWeETO Ha YNpaBaABalL0TO
OpyecTBo.

¢ B C/lyyald, Ye NoAaBaT NOPBYKA Ype3 NbJHOMOLHUK, NOCAeSHUAT e Heobxoaumo aa
npeactaBy M HOTApWaiHO 3aBepeHO NbJHOMOLWHO, AaBalo MNpPaBo 33 U3BbPLIBAHE Ha
yNpaBUTENHU N PA3NOpeanTenHn AeNCTBUA C LEHHU KHUXKA U AeKnapauua, Ye He M3BbpLUBA
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NO 3aHATUE COENKWN C LLleHHU KHUXKa. Te3n U3NCKBAHMA He ce npunarat, KOrato 3aABKaTa ce
nogasa 4ype3 MHBeCTUMUMOHEH NOCPpeEAHUK.

MpofageHUTe OANOBE Ce OTHACAT MO WMHAMBMAYaNAHW MNOACMETKM Ha MHBECTUTOpPUTE B
CMeTKaTa Ha ynpaBaABaLLOTO APYXKECTBO B LieHTpaneH genosutap.

NHBecTUTOpUTE MOraT ga MOAyyaT AONbJAHWUTENHA MHPopmaumsa M 6e3nnaTHO Konue Ha
NpocneKTa, NpaBuaaTa Ha AOroBOpPHUA GOHA, U AOKYMEHTA C KAtYoBaTa MHPOpmauMA 3a
MHBECTUTOpUTE BCEeKM paboTeH aeH oT 10.00 go 16.00 yaca Ha agpeca Ha YnpaBnsBawoTo
OpyxectBo: rp.Codusa, byn. , Toaop AnekcaHgpos” No 117

Ten. +359 2903 56 40

Nnue 3a KOHTaKT: Enncaseta ApceHnesa MNaHanoToBa

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

®PUHAHCOBA UHP®OPMALNA

froguWwHUTE U MeXANHHUTE oTYeTU Ha PoHAa, JOoKNaAUTE 3@ AENHOCTTA U O4UTOPCKUTE
AoKnaau ca nybamkyBaHu B pernctbpa no yn. 30, an. 1 ot 3akoHa 3a KomucuaTa 3a
®unHaHcoB Haa3op 1 ca AOCTbMNHM 33 UHBECTUTOPUTE HA C/IeAHUTE MeCTa:
¢ B Ynpasnasauwoto ApyxectBo Tekcum AceT MeHnakmbuHT EALL, rp. Codus, b6ya.
Topop AnekcaHgpos No 117; ten. +359 2 903 56 40, nnue 3a KOHTaKT: EnncaseTta
ApceHuneBa lNaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 o 16:00 y.;
¢ Ha nHTepHeT cTpaHuLaTa Ha YnpasnasawoTo Jpy*ecTBo: www.texim-am.bg
¢ [o 10-0 yncno Ha cboTBETHUA Mmecel, YnpasaasalwoTo [py*KecTBO onosBecTABa Ha
WHTEPHET CTpaHuuaTa cu www.texim-am.bg o6obuweHa unHPopmauma 3a
CTPYKTypaTa Ha nopTdeiina Ha JorosopeH PoHa “Tekcum KoHcepBaTnuseH ®oHa”
Nno BMAOBE aKTUBM KbM NocnegHaTa gaTa Ha NpeaxogHuA mecel, KOATO CbAbprKa
HaW-ManKo QfAaHHM 3a NPOLEHTa OT aKkTMBute Ha ¢OHAa, MHBECTUPAHU B
pasnnyHuTe BUA0BE GUHAHCOBU MHCTPYMEHTMU.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa
0@ , Tekcum KoHcepBaTuBeH ®oHA” e yupeaeH npes meceu, oktomepu 2006 T.
[aHHuTe 3a pe3yntaTute OT AeWHOCTTa Ha PoHAa 3a NpeauWHUTE TOAUMHU MOXKeTe A3

HamepuTe B OAUTMPAHUTE FOAMWHU GUHAHCOBM OTYEeTU Ha POHAA, , KOMTO CaZOCTbMNHM 3a
MHBECTUTOPUTE NO HauyMHa onucaH B Pasgena ,,PruHaHcoBa MHopmauma“
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Mpogun Ha muna uHeecmMmumop, 3a Kolimo KosleKmu8Hama UHBeCMUYUOHHA CXemMd e
npedHa3HayeHa

MHBecTMumATa B Asnose Ha ®oHAa e npeaHa3sHavyeHa 3a MHBECTUTOPU, KOUTO Buxa MCKanu
[la VWHBECTUpaT cpeacTBa B AuBepcuduUMpaH MNPOAYKT, KOMTO npeasara 3anas3BaHe Ha
CTOMHOCTTA Ha WMHBECTMUMATA UM, OCUTYPEH OT UHBECTULMUTE B AbATOBU LLEHHM KHUXKA U
MHCTPYMEHTW Ha Napu4yHMA Nasap, NPy NOEMaHeTo Ha HUCKO A0 YMEePEHO HMUBO Ha PUCK.

TUNUYHUAT MHBECTUTOP € JiMUe, KOETO ULEeNUM YBEe/NMYEeHWEe Ha WHBECTUUMATa CU B
[ABNTOCPOYEH NNaH, KaTo eAHOBPEMEHHO C TOBa MPU HyXAa OT CPeacTBA MOXe Aa ce
Bb3M0/13Ba OT /IMKBMAHOCTTA HAa MHBECTUUMATA CU B Aanose Ha ¢oHAa, KaTo r'M npeassu 3a
obpaTHO M3KynyBaHe.

MHBecTuumMATa B Asnose Ha PoHAa e noaxoAslla M 3a MHCTUTYUMOHANIHU UHBECTUTOPW,
KOWTO CNieBaT yMepeHa Uan KOHCepBaTUBHA NOIMTMKA NPW ynpaB/ieHne Ha cpeacTBaTa cu U
MMaT AObATOCPOYEH MHBECTULIMOHEH XOPU3OHT. WMHBECTUPAMKM YacT OT aKTUBUTE Ha
MHCTUTYLMOHAIHUA MHBECTUTOP B AAn0Be Ha ¢oHAa 6M no3soauno ausepcudpuKaums Ha
WHBECTULMOHHMA nopTdeln, Kato B CbLLOTO Bpeme OM Aana Bb3MOXKHOCT 3a 6bp3a
JIMKBMAHOCT, 6€3 TOBa Aa HapyLwwaBa NOCTUIHATUA A0X04, OT B/IOXKEHMETO UM BbB PpOoHAa.

BnaraHeTo Ha cpencrtea BbB q)OHAa € nogxo4Aawo M 3a KopnopatueHUM NHBECTUTOPU, KOUTO
BPpEMEHHO MM B CPEAHOCPOYEH MN1aH pa3nonarat CbC CBO60,CI,HM napuyHn cpeacrtea, U
HAMAT MHBECTUUMNOHHA aNTepHaTUBa, KOATO 61 nm ocurypmuna egHoBpeMeHHO AO0XOA4HOCT U
JIMKBUAOHOCT Ha MHBECTUUUNATA.

PUCKOB NPO®UJ1 U PUCKOBU PAKTOPU

To3u paszden uma 3a yen 04 3aro3HAe UHBECMUMOPUME C UHBECMUUUOHHUME PUCKOS8E,
KoOumo ce rnoemam rpsAKO U7AU KOCBEHO ocpedcmeoM MoKynkama Ha 0dano0ee Ha AP
TEKCUM KOHCEPBATUBEH ®OH/, kKakmo u ¢hakmopume, Koumo moz2am 0a 8b3delicmeam
8bpPXy hopmMupaHemMo Ha HemHama cmoliHocm Ha akmusume u cmoliHocmma Ha 0As108eme
Ha ®oHOa. AKo MHeecmumopbm He e 20mos 0a noeme rnocoyeHume no-00sy puckose, Mo
me3u pUHAHCOBU UHCMPYMEHMU Ha ca nooxo0AwWu 3a UuHeecmuyus 3a Hezo.

NHBecTUTOpUTE Cneasa Aa MMat npeasua, Ye MHBEeCTUUMATA B ganose Ha [JorosopHus doHp
He e GaHKOB AEeMNO3WUT M CeA0BaTe/IHO He e rapaHTMpaHa OT 3aKOoHa 3a rapaHTUpaHe Ha
Bnorosete B baHKUTE.

ObuwaTta gepuHULMA 33 PUCK € HECUTYPHOCTTA OYaKBaAHO CbOMTME MM NpPOrHo3a Ja ce
OCBLLECTBAT B AEUCTBUTENHOCT. [0 OTHOLWEHME Ha MHBECTULMUTE, PUCKLT ce onpeaens c
HepeanM3MpaHeTO Ha MNbPBOHAYA/HO MNPOrHO3MpaHaTa Bb3BPBLLLAEMOCT Ha B/IOMKEHUTE
cpeactsa. O6MKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbMNPOBOAEHA C NO-TONAMA CTEMEH Ha
PUCK.

MNHBecTUpaHeTo B AA/10Be Ha AOTOBOPHUA POHA € CBbP3aHO C BAUAHMETO HA Pas/IMYHKU NO
BMOOBE U CTEMEH Ha BAUAHME pucKoBe. Te Hal-obWO moraT Aa 6bAaT pasgesieHn Ha gBe

rpynu:
e (CBbp3aHM CbC CbCTaBa U CTPYKTypaTa Ha nopTdeina Ha poHAa;

e CBbp3aHM NPAKO C AEWHOCTTa, YNPaBAEHUETO U OpraHM3aumaTa Ha GoHAa.
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Te3n puckoBe moraTt Aa NoBAMAAT BbPXy CTOMHOCTTA Ha HETHUTE aKTMBM Ha poHAA, KOeTo
MMa NPAKO OTPaXKeHWe BbPXY CTOMHOCTTA Ha eauH aan. CheposaTtenHO Nog, AeNCTBMETO Ha
noAo06HN PUCKOBE CTOMHOCTTA Ha NPUTEXKABAHUTE AAN0BE MOXKE Aa Hamasiee npes nepnoaa,
npes3 KOWTO Te ce NpuUTeXKaBaT OT MHBECTMTOpPA. YNPaBAABaLOTO APYKECTBO He NpeaocTaBs
rapaHumsa, ye Lie ycnee Aa U3Nb/IHU NOCTAaBEHUTE NHBECTULMOHHW LIENN.

ObuwaTa puckoBa ekcnosmuma Ha PoHAa ce U34MCAnABa No MEeToAa Ha MOEeTUTE 3a4b/IKEHUS,
cbriacHo un. 46, an. 2 ot Hapenba Ne 44,

Puckose, cévpzanu c enazamemo Ha cpeocmeama € UHCHMPYMEHmUme, OnpeoeieHu 8
uHgecmuyuonnume yeau u cmpamezuu Ha DoHoa U MAXHOMO OMPAINCEHUE 6BPXY 00U
PUCK, C8BP3AH C OCUHOCMMA HA 002060PHUA (hOHO

AkTnBuUTEe Ha PoHAa wWe 6bAAT MHBECTUPAHM NPESUMHO B MPEXBLPAAEMU AbATOBU LEHHM
KHMXKA, MHCTPYMEHTU Ha MapuyHMA nasap, CbriacHo ua. 12, an. 2 ot Mpasunata Ha PoHAa,
KaKTO 1 BAIOTOBE B KPEAUTHU MHCTUTYUUN. TE€3U MHCTPYMEHTU Ce CYUTAT TPAAULMOHHO 323 no-
HMUCKO PUCKOBM B CPaBHEHME C aKuuuTe, B KOMTO POHABT HE MOXKe Aa MHBECTMPA CbIIACHO
MpasunnaTta cu.

HeszaBucmMmo oT ToBa, UHBECTMpPaAHeTO B Aanose Ha AP TEKCMM KOHCEPBATMBEH ®OH/L e
CBbP3aHO C onpeaeneHn puckose. NpenopbvyBame Ha UHBECTUTOPUTE Aa Ce 3aNO3HAAT C TAX,
npeau Aa B3emat MHBECTULLMOHHO peLleHune.

Puckoeu ®akmopu

OCHOBHMUTE pUucKose, KOMTO UHBECTUTOpPUTE LLLe HOCAT NpPpU MHBEeCTUpaHe B AAs108e
Ha & TEKCUM KOHCEPBATUBEH ®OHJ, ca:

CneunduryHM pUCKOBE: J/TuxeeH puckK

JINXBEHUAT PUCK MPOM3TMYA OT MPOMAHaTa Ha CTOMHOCTTA MAM A0XO0Aa HA aKTUBUTE Ha
doHAa B CNeacTBME Ha MPOMAHA B IMXBEHUTE paBHMLLA. BAMAHMETO Ha NNXBEHUA PUCK ce
OTHAaCA rNaBHO 33 Ab/IFOBUTE LLEHHM KHUMKA U MHCTPYMEHTUTE Ha NMapuMyHMA nasap, KOMTO ca
OCHOBHa u4acT oT nopTtdeina Ha doHaa. Hal-o6wWo, KOrato /NMUXBEHUTE MNPOLEHTU ce
MOKauyBaT, LleHaTa Ha Te3M MHCTPYMEHTM crnaga M obpaTHO. AbAroBUTE LEHHW KHUMKa U
MHCTPYMEHTUTE Ha NapMYHMA Nasap C NO-AbAbl NALEK, KAKTO M TE3UN C NO-HUCHK NPOLEHT Ha
KYNOHHO MAalWaHe ca No-4yBCTBUTE/IHU KbM M3MEHEHMATA HA IMXBEHUTE PaBHULLA.

KpedumeH puck

ToBa e onacHOCTTa M34aTeNs Ha AbATOBU LEHHN KHUXKA U MHCTPYMEHTM Ha NapuyHKUs nasap,
[la M3nagHe B CbCTOAHWE Ha HECHbCTOATE/NIHOCT UM HEMMATEXKOCNOCOOHOCT, M NO crneyumanHo
[la He MOXe Ja M3MbJAHM Ha Bpeme 3aAb/IKEHMATA CU NO M3NNalaHe Ha /MxBaTa MM
rnaBHuUaTa. YnpaensasawoTo [py»KecTBo ce CTPeEMU Aa peayumpa KpeauTHUA PUCK, Yypes
M3BbPLUBAHE HA KpeguTeH aHanu3, AuBepcuPUKauMa Ha MHBECTULMUTE U MNOCTOSHHO
HabaoaeHWe Ha TEHAEHUNUTE B UKOHOMUYECKUTE U NOAUTUYECKMTE YC0BUSA.

YnpaBnaBalLoTo [pyKecTBO pasriexaa TP OCHOBHU BUAA KPeaUTeH PUCK:

KoHmpazeHmeH puck e pUCKbT OT HEU3MbAHEHME HA 3a4b/IKEHUATA OT HacpelLHaTa
CTpaHa Nno M3BbLHOOPCOBU CAENMKMU.
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CembaMeHmM pPuCK € PUCKDBT, Bb3HMKBALY, OT Bb3MOXKHOCTTa ®OHADBT Aa He nony4yu
HacpeLwHN NapuyHM CPeacTBa MAM PUHAHCOBU MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTta Ha
CeTb/IMEHT, cnef Kato POHADBT € U3MBAHUA 3a4b/KEHUATA NO AALEHN CAENKM KbM TO3M
KOHTpareHT.

MHeecmuyuoHeH KpedumeH pPUCK € PWUCKbT OT HamanABaHeE Ha CTOMHOCTTa Ha
MHBeCTULMATA Ha PoHAa B AafeHa AbATOBA LEHHA KHUMa Nopaau KpeauTtHo cbbuTtue npu
€MUTEHTA Ha TO3U MHCTPYMEHT. KpeanuTHO cbbuTne BKAOUBaA 065BsIBaHE B HECHCTOATE/IHOCT,
HennaTeXKoCnocobHOCT, CbLLECTBEHA NPOMAHA B KanuTasoBaTa CTPYKTypa, HamansBaHe Ha
KPeauTHUA PEUTUHT 1 ap.

JlukeuodeH puckK

ToBa e pUCKDBT, Ye NP onpeaesieHn YCA0BUA, MOXKE [a Ce OKaXKe TPYAHO UM HEBB3MOXKHO
YnpasnsaBaloTo [pyKecTBo ga npogane nputekaBaHu oT PoHAa AbATOBU LEHHU KHUXKA U
WMHCTPYMEHTU Ha MapW4yHMA Masap Ha M3rodHa UeHa. B yacTHOCT, TO3M pUCK e Hal-ronam
OTHOCHO HEenpueTUTe 3a TbProBMA Ha peryivpaH nasap Ab/JAroBM LEHHUM KHUXKA MU
MHCTPYMEHTUN Ha NapuyHuAa nasap. JIMKBUAHOCTTA Ha AAI0BETE MOXKe a3 bbae orpaHMYeHa u
B C/yyawm, KOraTo ynpaB/ABaWOTO APYKECTBO BPEMEHHO MpeycTaHoBM 06paTHOTO
N3KynyBaHe Ha AganoseTe Ha ¢oHAa Mo peda M NP yCAOBUATA, NOCOYEHW B NpasBunaTa Ha
[OrOBOPHUA GOHA M B TO3M npocnekT. OCHOBEH MPUHUMN, cnedBaH OT YNpaBAABawoTo
[PY’KeCTBO, MpM ynNpaBAeHMETO Ha NMKBMAHOCTTA Ha PoHAa e noaabp’KaHeTO Ha TaKaBa
CTPYKTypa Ha aKTUBMUTE U NacUMBUTE MY, KOATO NO3BONsABA He3NpenATCTBEHO OCbLLECTBABAHE
Ha AeWHoCTTa no ynpasneHne Ha PoHaa, KaTo cBoeBpemMeHHO 6baaT noracABaHW HerosuTe
3a[b/I)KEHUA Ha pa3yMHa LeHa, 6e3 aa ce Hanara npubbp3aHa npoaakba Ha AOXOA40HOCHM
aKTMBM.

lMa3zapeH puck

To3n pUCK ce onpenensa KakTo OT UANOCTHOTO NONUTUYECKO U MKOHOMMYECKO PasBUTME HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTopa, B KOMTO onepupa emuTeHTa, HerosaTa
¢MHaHCOBA CTAabMAHOCT M MepcrneKkTMBM 3a pacTexX M passuTMe. CbliecTBeHa pons 3a
MasapHUA PUCK WUrPasaT M OYaKBAHMATA Ha WHBECTUTOpMTE 3a ObAewoTo pasBUTME Ha
CTpaHaTa, oTpacb/a uam pupmata. To3n Nas3apeH PUCK 3acara B NO-Masika CTeMeH Ab/AroBuUTe
NHCTPYMeHTU. POHABT Bb3HAMePsBa Aa UHBECTUPA B AbJITOBU LEHHU KHUXKA U MHCTPYMEHTH
Ha NapMYHKA Na3ap, KaKTo U BIOTOBE B KPEAUTHU UHCTUTYLUN,

LleHosu puck

CBbp3aH e C Bb3MOXHOCTTa Na3apHaTa CTOMHOCT Ha BCAKA e/iHa LieHHa KHWra Aa HapacTsa
WAM HaManaBa, NOHAKora MHoro 6bpP30 1M Henpeasuanumo. Tesn “KonebaHua Ha ueHuTe”,
MoraT Aa AoBefaT A0 TOBa AaJeHa LieHHa KHWra Aa cTpyBa B [aZleH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxofieH MOMeHT. Tasn AMHaMUKa Ha LieHUTe e ocobeHOo XxapaKTepHa
3a nasapa Ha ObuKHOBeHW aKumu. B Mpasunata Ha PoHAA € 3a/0XKEeHO, Ye akuuuTe U
WHCTPYMEHTUTE CBbP3aHW C TAX, HE cCa Cpej, KaTeropumte OT aKTUBM, B KOMTO MOXKe Aa
nHBectnpa PoHAa, TaKa Ye TO3M TUN PUCK 3acAra B MO Maska cteneH noptdeiina Ha GoHaa.

WHgopmayuoHeH puck

NHPOPMALMOHHMAT PUCK Ce MNpOoABABa B JIMMCAaTa Ha PAaBHOCTOEH AOCTbMN A0 AaHHM 3a
€MUTEHTA Ha AajeHa LUEHHA KHWUra U CbOTBETHO, NMPOMEHM B HEWHWUTE XapaKTEPUCTUKMU.
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3abaBsaHeTo Ha MHOPMALMA, HEMHOTO YaCTUYHO Pa3KpPUBaAHE WU HEKOPEKTHO NpeacTaBsaHe
61 noBENO A0 HENPABUAHO MHBECTULMOHHO PELIEHME, KAKTO U A0 HeraTuBeH edeKT BbpXy
CTOMHOCTTA Ha MHBECTULMATA.

LleHosu puck Ha 0an108eme Ha ®oHOa

LleHOBMAT pUCK NpeacTaBABa PUCK OT HebaronpuaTHa NPOMSAHA B LLEHMTE Ha AAN0BeTe Ha
[0roBopHUA GOHA B pe3ynTaT Ha NPOMSAHA B OLLEHKATa Ha HETHMUTE aKTUMBMW. YNpaBAsBalLL0TO
APYKECTBO e Npen3ymcasBa CTOMHOCTTa Ha aKTUBUTE ABa MbTU CEAMUYHO MOJ KOHTPO/a
Ha [leno3sutaps. NpomsaHaTa B LeHaTa MOXKe Aa 6be, KAaKTO B MOCOKa Ha MOKayBaHe, Taka U
Ha MOHMKaBaHe. He CblUeCcTBYBAaT rapaHuuM, 4Ye WHBECTUTOpPUTE LWe peannsmpat
NONIOXKUTENEH [OXO4 OT MPUTENKaBaHWUTE AanoBe BbB GOHAA, KAaKTO M 4Ye LWe 3anasar
CTOMHOCTTA Ha MbPBOHAYaNHO HanpaBeHaTa MHBecTUUMA. CTOMHOCTTA Ha aKTMBUTE Ha doHAA
€ 3aBMCMMa OT PeLIeHMATA Ha MHBECTULIMOHHMA KOHCYNTAHT Ha YNpaBAsaBaLLoTo [pyrKecTso,
KOUTO ce yTBbp}KAaaBaT oT CbBeTa Ha [Aupektopute. BcUUKM AeCTBUA MO ynpaBieHMETO Ha
noptdenna Ha PoHAa ce B3emaT cnel NpPeABapuUTE/IHO aHaAM3MpaHe M MpoyyBaHe Ha
daKkTopuTe, BANSAELLM BbPXY CTOMHOCTTA HA HAaNpPaBeHUTE MHBECTULMMN.

LleHoBMAT puCK Ha AaanoseTe Ha PoHaa, npeausBUMKaH OT NpPomsAHa BbB GMHAHCOBOTO
CbCTOAHME Ha ¢OoHAA, € 3HAYMTENHO OrpaHWYeH 3apagM 3aKOHOBUTE M3UCKBAHMA NpU
CTPYKTYpMpaHe Ha WHBECTULMOHHUA My nopTdein, AONbAHUTENHUTE OrpaHUYeHus,
npeaBUAEHU C HerosuTe npasuia.. B JoNb/HEHWE KbM KOHTpPO/Aa OT YNpaB/ABaLLOTO
ApyxectBo, Komucuata 3a ®uHaHcoB Haasop v [leno3uTapaT OCbLLECTBABAT NOCTOAHEH
KOHTPO/ BbpXy AeMHOCTTa Ha PoHAA, KAaKTO M BbPXy AEWHOCTTa Ha ynpaBAsBalLOTO ro
L PYKecTBO.

Banymen puck

BanyTHUAT pUCK, KOWTO HOCAT AANOBETE Ha A0roBopHMA GOHA, € CBbpP3aH Hali—Beuye C
BaNlyTHMA PUCK, KOMTO HOCAT LLEHHUTE KHUXKA B nopTdeina my.

CTaHAAPTHM TEXHUKM 3a 3acTpaxoBaHe (XeAsKMpaHe) OT BaNyTeH PUCK ca MOKYyMKata Wau
npoaarkbaTta Ha BanyTa uypes CnoT CAENKMU.

Puck om KoHuyeHmpauyus.

PUCKBT OT KOHUEHTpaUMs ce OTHacA A0 Bb3MOXKHOCTTA OT 3aryba nopaau HenpaBW/HA
aneepcuduKaums Ha eKCnosnuMmn KbM EMUTEHTU, TPYNN CBbP3aHU EMUTEHTU, EMUTEHTU OT
eOMH U Cbll, MKOHOMMYECKM OTpachba UaKM reorpadcka ob6nacT mam Bb3HWKHAA OT egHa M
Cblla AEeMHOCT, KOETO MOXe A3 NPUYUHU 3HAUYUTENHM 3arybu, KakTo M PUCKBT, CBbP3aH C
ronemMu HeNnpPeKku KpeguTHU ekcnosuunmn. Kakto e nocoyeHo B MpaBunata Ha PoHAa M B TO3M
npocnekt, ®oHaa cnas3Ba onpeaeneHn OrpaHMYEeHMATa OTHOCHO KOHLEHTPauMATa Ha
WHBECTULMUTE B €4UH EMUTEHT UK FPyna CBbP3aHN eMUTeHTH, npeasugeHun 8 3AKUCATNMKAN
N NOA3aKOHOBUTE HOPMATUBHM AaKTOBE MO NpUAaraHeTo my.

OnepayuoHeH puckK

OI'IepaLI,MOHHVIFlT PUCK € PUCKDBT Nponstnyaw, OT BB3IMOKHOCTTA Aa Ce peann3npart
3ary6m, CBbpP3aHM C Trpewkn uanm HecbBbplWEHCTBAa B CUCTEMATa Ha OpraHu3auuA,
HeOOoCTaTb4yHO KBaJ'IMd)MLI,MpaH nepcoHan, HE6ﬂaI'OI'IpMF|THVI BbHWHKM CbOMUTMA OT
Hed)MHaHCOB XapaKTep, BKAKYUTENIHO U NpPpaBeH PUCK;

OnepayMoHHUTE pUCKoBE MoraT ga 6baar:
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BvmpewHuU — CBbp3aHW C oOpraHuMsaumaTa Ha paboTata Ha YnpasnABalLOTO
[pyKecTBO BbB Bpb3Ka C ynpasneHmeTo Ha PoHaa.

BbHWHU — CBbpP3aHW C MAaKPOMKOHOMMUYECKU, MOAUTUYECKU U ApYyrM daKTopw,
KOMTO OKa3BaT M/MAKM MoOraT fa OKa)KaT BAMAHME BbpPXy AEWHOCTTA Ha YNpPaBAsaBaLWLOTO
[ py*KecTBo BbB Bpb3Ka € ynpasneHneto Ha PoHaa.

YnpasnsasawoTo Opy)KecTBo npuaara ePeKTUBHU CTpaTernun 3a ynpaBieHUe Ha
TO3M PUCK, CBbP3aH C OCHLLECTBABAHETO Ha AelHOCTTa Ha PoHAa.

Puckose 3a ycmoliyugocmma

YnpaBnABalWOTO APYXKECTBO BAPBA, 4Ye OTFOBOPHOTO WHBECTUPaHe e Yyc/ioBMe 3a
Ob/ITOCPOYHO W YCTOMYMBO Cb3ZaBaHE Ha CTOMHOCT W 4Ye TOBa BAMAE BbPXY
Bb3BpblLlaeMocTta Ha ¢oHAaoBeTe B AbarocpoyeH nnaH. Pernament (EC) 2019/2088 Ha
EBponeickma napnameHT u Ha CobBeta oT 27 HoemBpu 2019 rogmHa OTHOCHO
OMOBECTSABAHETO Ha MHPOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PpUHAHCOBUTE
YC/YTM € OCHOBEH 3aKoHOoZaTesieH akT Ha EBponeinckua cbio3, KOMTO M3BEXAa Ha NnpeaeH
NnaaH pPonfATa Ha yyacTHUUMTE BbB GUHAHCOBUTE Mas3apu 3a MNOOLLPSABAHE HA YCTOMYMBOTO
pasBuTHE.

Puck 3a yCTOVI‘-IMBOCTTa - cbbutne nnun ycnosue ot eKoN0rm4yHo, CounaaHo Uan ynpasaeHCKoO
€CTecTBO, KOETO, aKO HacCTtbnkn, MOXe da NpPpUvYnHU ,ﬂ,eVICTBMTe}'IHO nanm noTeHumnanHo
CbLeCTBEHO OTPULATENTHO B'b3,£I|EI‘;1CTBMe BbpXy CTOMHOCTTa Ha MHBECTNUUNATA,

EKONOrnyeH pucK - pUCK, NPU KOWTO Bb3BPALLAEMOCTTa HAa MHBECTULUUTE MOXKe Aa bbae
HeraTMBHO NOBAMAHA OT GAKTOPM Ha OKOJIHATA Cpesa, BKAUMUTENHO GAKTOPKU, NPOU3TUYALLU
OT U3MEHEHMETO Ha KAMMAaTa, U GpaKTopu, NPOU3TUYALLM OT APYro BAOLIABAHE HA OKO/HATa
cpena;

CoumaneH pPUCK - PUCK, NPU KOWTO Bb3BPALLAEMOCTTAa Ha WMHBECTULMUTE MOXe Aa bbae
HeraTMBHO NOB/IMAHA OT coumanHu GpakTopwm (Hanp., TPYA0BM CNopose);

YNpaBNeHCKU PUCK - PUCK, NPU KOMTO Bb3BPALLAEMOCTTA HA MHBECTMLMUTE MOXe Aa bbae
HeraTMBHO MOB/AMAHA OT YyNpaBieHCKM aKkTopu (Hanp., Npo3payHa KopnopaTuBHA

CTPYKTYypa).

®aKTopM Ha YCTOMUYMBOCT- EKONOTUYHWN, COLMANHN U CBBP3AHU CbC CAYKUTENUTE BBNPOCH,
KaKTO M BbMPOCK, CBbP3aHM CbC 3a4YMTAaHETO Ha NpaBaTa Ha 4YoBeKa M ¢ Hopbarta ¢
KopynuuaTta u nogKynure;

PWUCK Npu yCTOMYMBO MHBECTMPAHE- B C/TyYald, Ye yNpaBasaBaLLOTO APYKECTBO Npuaara cTporo
onpeaeneHn KpuTepum 3a yCTOMYMBOCT NpuU M360pa CM Ha MHBECTMLMU, TO KbM Hesa Le
Bb3HMKBA PUCK NPU YCTONYMBO MHBECTUPaHe. CbOTBETHO, MOTEHLMANIHA UHBECTULIMOHHA LEen
MOKE [a OrpaHUYM eKCno3numMATa KbM KOMMAHUKU, UHAYCTPUN WU CEKTOPU U MOKE Aa ce
OTKaKe OT MHBECTULIMOHHWN Bb3MOKHOCTU, KOUTO HE CbOTBETCTBAT HAa HETOBUTE KPUTEPUM 33
ycTonumBocT. CbOTBETHO, AOrOBOPHUAT GOHA MOXKE Aa peannsmpa no-cnabu pesyntatv B
cpaBHeHMe ¢ apyrn GoHO0BE, KOMTO He ce ONUTBAT Aa MHBECTUPAT Bb3 OCHOBA Ha TaKMBa
KpUtepuu.

MpeaBua akTyaiHUTE UHBECTULMOHHU LLeNU, CTPATErMN U NONIUTUKM HA AOrOBOPHUA GOHA,
KaKToO U MPUNOXKUMUTE MNONUTUKU U NPOLEAYPU HA YyNpaB/ABaLLOTO APYKECTBO OTHOCHO
opraHuM3aumaTa No B3emaHe Ha MHBECTULMOHHU pelleHnsn, PUCKoBeTe 3a YCTOMYMBOCTTA ce
pasrnexaar 3ae4Ho C 0OCTaHaIUTe pUCKOBKU GaKTOPU, KOMTO MoraT [a Ce OTPas3AT B LLeHaTa Ha
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¢uHaHcoBUTE MHCTPYMeHTU. Kbm momeHTa Y[ ,Tekcum AceT MeHuaXmbHT” EAL He
MHTEerpmMpa cTporo cneunduyHn u npeaBapuUTeNHO OnpeaeneHn KpuUTepuu, OoLeHABaLLM
PUCKOBETE 3a YCTOMYMBOCTTA B MpoLeca CM HAa B3eMaHe Ha MHBECTUUMOHHM pelleHuns 3a
AOroBOPHUAT GOHA,. YNPaB/ABALLOTO APYKECTBO Bb3NpMEMA, Y€ BCUYKM OTHOCMMU PUCKOBE
Ca OTpa3eHMn B LeHUTe Ha PUHAHCOBUTE MHCTPYMEHTHU, B KOUTO C€ MHBECTMPA, KAaTo B TAX Ca
BK/IIOYEHM U PUCKOBETE 33 YCTOMYNBOCT.

MNHBECTULUMOHHN Lenu, CcTpatermm M NOAUTUKM Ha GOHAA KbM MOMEHTA HAMAT 3a uUen
HEeNpPemMeHHO u3rpaxgaHe Ha noptdenn OT NPeaguMHO YCTOMYMBU WHBECTUUMU. Kbm
momeHTa Y[, ,Tekcum AceT MeHnaXMbHT” EA/l He KaTeropusmpa A0roBopHUsa GoHA KaTo
cneunanusmpaH  ¢GoHA 3a YCTOMYMBO M OTFrOBOPHO MHBECTMpaHe. Bbnpeku TOBa
yNpaBAABaLLOTO APYXKECTBO nNpunara gobpu BbTPELHM NPAKTUKK U ce CTpemu Aa He n3bupa
C MHBECTULMOHHA Len GUHAHCOBU UHCTPYMEHTU, EMUTUPAHMU OT KOMMAHUM, 32 KOUTO MMa
CEPUNO3HM MHOMKALMK, Ye HapyLUaBaT Ha CBETOBHO NPU3HATUTE KOPNOPATUBHM CTAaHAAPTM 33
npaBa Ha YoBeKa, MPaBa Ha CNYXUTENTE, ONa3BaHe Ha OKOJIHATA Cpesa U aHTUKOPYNUUA.

HebnaronpuatHu Bb34enCTBMA

Mpeasua pasmepa Ha ynpasBasBaHUTE aKTUBM, eCTeCTBOTO M obxBaTa Ha AeMHOCTUTE, KOUTO
npeanara, BbTPEWHaTa OPraHuW3auua, BKAKOYUTENHO HeOBXOAMMOCTTA OT MPOMEHM Ha
BbTPELIHUTE MNONUTUKM U NPOLEAYPU, BbBEXKAAHE HA HOBU TEXHONOTUYHU PELLEHUSA, KAaKTO U
BMAa HAa PUHAHCOBUTE NPOAYKTM, KOUTO NPEAOCTABA, AOCTbMA 4O KAaYeCTBEHA U AOCTOBEPHA
MHPOPMaALMA, KAaKTO M pa3xoauTe 3a NoJiydyaBaHe Ha TaKaBa, Ha TO3W eTan ynpaBAABaLLOTO
APYXKEeCTBO He OTYMTa HebNaronpusaTHUTE BB3AEWUCTBMA HA WHBECTULMOHHUTE peLleHUn
BbpXy GaKTopuTe Ha YCTOMUYMBOCT CbrnacHo 4yneH 4, naparpad 1, T. 6 ot PernameHt (EC)
2019/2088.

OT TaKa U3N0XKEHNTE PUCKOBE N MHBECTULIMOHHATA cTpaTerua Ha PoHaa pUCKOBUAT Npodun
Ha JorosopeH poHa , TEKCUM KoHcepBaTnueeH ®oHA” MoxKe Aa ce onpeaenn KaTo HUCHK 40
YMEpEH.

UKOHOMMUYECKA UHO®OPMALINA

EBEHTyaI'IHM pasxoan WUAN TAKCU, pPasM4HKU OT onuncaHuTe B Paspen Pa3xoam Ha
AOFOBOPHMH ¢OH,D,, pa3sgeneHun cnopea Tosa AaJin ce NAaWaT OT nputeXKartena Ha aanose,
KOJIEKTUBHATA MHBECTULMOHHA CXemMa U ynpaBaAaBauwoTo APyXKecCTBO.

He cbliectByBaT Apyrn pasxoAM U TaKCW, HEMOCPEACTBEHO CBbP3aHM C MHBECTULMATA B
asnosete Ha ®oHAa pa3nUYHKM OT onucaHuTe B Pasaen Pasxoam Ha [loroBopHua GoHA.

Hactoawmat MNpocnekT e akTyannsmpaH Kbm 25 asryct 2022 .
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