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MPOCTIEKT

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

» TEKCUM KOHCEPBATUBEH ®OHA4”

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

NPEAMET HA NPEAJIATAHETO: BE3SHA/IMYHU NOUMEHHW AANOBE OT 4OrOBOPHUA
®OHA,

Mpocnekmvm 3a nybau4yHo npedaazaHe Ha Oanoee Ha AP ,,TEKCUM
KOHCEPBATUBEH ®OHA“ (,MMpocnekma”) cvOvbpxua uHpopmayuama Heobxoouma Ha
uHeecmumopume 3a U38bPWEAHEMO HA UHPOPMUPAHA MpPeyeHKa Ha npeodsaazaHama
UHBECMUYUS, BK/AOYUMESNHO pucKoseme, C8bP3AHU C HeA U puckosusa npogun Ha PoHIa.
lMpocriekmsvm cbO0bpPHA U UHGPOPMAUUSA 30 Kamezopuume aKkmusu, 8 Koumo ®@oHOb M mMoxe
0a uHsecmupa. [lpasunama Ha [flozosopHus ®oHO ca HepazdeanHa 4Yacm om mo3u
lpocriekm.

MHeecmumopume mpabsea O0a pazyumam camMo HA UHGOPMayuama, Koamo ce
cvovprca 8 lpocnekma. Y/ Tekcum Acem MeHudwmovHm EALl He e omopu3upan Hukoe
nuue 0a npedocmassa kakeamo (i 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e
npedcmasaHuA, pa3nudyHuU 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 MeHudmmovHm” EAL uHgpopmupa
nomeHyuasaHUmMe UH8ecmumopu, 4e UHeecmupaHemo 8 0Aa108e, 8KAYUMENHO U30adeHu
om 002080pHU (hoHOOBE, KOUMO u3Kyriygam obpamHo Oss08eme cuU, € C8bP3aHO C
onpedesneHuU pucKose, c8bP3AHU ¢ OeliHocmma Ha 002080pHUA OHO. Bx. ,Puckos npogun
u puckosu ¢akmopu” Ha cmp. 40 - 45 om [pocnekma, cvbObLPHAUWU OCHOBHUME PUCKOSBE,
crneyugu4yHU 3a poHOa U Hezosume 0fnose. CmoliHocmma Ha 0an08eme U 00xo0bm om
msax Moxce 0a ce MOHUXAam, KAmo He ce 2apaHmupam ne4yanbu 30 uHeecmumopume u
cbujecmesysa puck 0a He CU 8b3CMAHOBAM MbAHUA pA3Mep HA 8/10XKeHUMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HA YNpPaBAsaBalLO ApyxKecTBo ,Tekcum Acet
MeHuaKmMbHT” EA[l ca convMaapHO OTFOBOPHM 33 BpeAuTe, MNPUYMHEHW OT HEBEPHW,
3abnyKpaBawM MAM HeNmbAHW OaHHW B npocnekTa. J/lnuyata no un. 18 oT 3akoHa 3a
CYETOBOACTBOTO HOCAT CO/IMAAPHA OTTOBOPHOCT C YieHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
YyNpaBAsABalLOTO APYKECTBO 33 BpeAUTe, NPUYMHEHM OT HEBEPHW, NOABEXAALWM MUK
HEMbNHU AaHHW BbB PUHAHCOBUTE OTYETM HA EMWUTEHTA, a PErUCTPUPAHUAT oauTOp 3a
BpeauTe, NPUUMHEHN OT OAUTUPAHUTE OT Hero GMHAHCOBU OTYETU.
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YnpaBnasawoTo [pyKecTBO U HErOBUTE CAYKUTENU Ca ANbXKHU A3 AeNCTBAT B Hal-
[0Obp MHTEpec Ha BCUYKM NpuUTeXKaTenu Ha pganose B pgorosopeH ¢oHa , TEKCUM
KOHCEPBATUMBEH ®OH/”, KaTo ce pbKOBOAAT CaMO OT TO3M MHTEpec. YnpaBasBallo
Apyxectso , Tekcum AceT MeHngMbHT” EA/LL oTroBapa npeg nputexatente Ha AAn08e B
AOroBOPHUA POHA 32 BCUYKM Bpeau, NPEeTbpneHn OT TAX B Pe3ynTaT OT HEU3NbJHEHUE HA
3a4b/XKeHUATa OT CTpaHa Ha YNpPaB/AABAWLOTO APYXKECTBO, BK/OUYUTENHO OT HEMb/HO,
HETOYHO W HEeCBOEBPEeMEHHO W3NbJHEHWE, KOrato TO Ce Ab/XKW Ha NPUYUHK, 338 KOWUTO
ApYXeCcTBOTO OTroBapsA.

18 Anyapu 2021 r.
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Kem Hacmoswusa [lpocnekm 3a nybau4yHo npednazaHe Ha 0dAsnoee Ha [ozosopeH DPoHO
» TEKCUM KOHCEPBATUBEH ®OH/” e npunoxceH [OKyMmeHmM C Kawo4o8a UHgpopmauusa 3a
uHeecmumopume, Kolimo cb0bpH#a 8 pe3rome Hali-earHama uHgpopmayus 3a [Jo2osopHus
®oHO, npedocmaseHa o sAecHo pa3bupaem HAYUH 30 HenpPogeCUOHANHUS UHBeCMUMmMop u
omeosapAw, Ha U3uckeaHuama Ha 4n.57 3IKNCAMNKU u Ha PeznameHm (EC) Ne 582/2010 Ha
Komucusma om 1 ronu 2010 e. 3a npunazaHe Ha upekmusa 2009/65/EO Ha Esponelickus
napaameHm u Ha Cbeema [0 OMHOWEHUE HA KaAo4yoeama UHGopmMauyusa 3d
uHeecmumopume U ycaosuama, Koumo mpabsa O0a 6v0am  u3nbAHEeHU  fpu
npedocmassHemo HA KA4o08ama UHGOPMAyUs 30 UHBeCmMuUumopume uau Ha npocrekma
rnocpedcmeom mpaeH Hocumes, passau4eH om xapmus, uau uHmepHem cmpaHuyama (OB,
L176/1 om 10 ronu 2010 2.).

MHdopmauyma 3a MACTOTO, BPEMETO U HAUMHA, NO KOUTO MHBECTUTOPUTE MOraT Aa nosy4yar
6e3nnaTHO HacToAWMA NPOCNEKT M npasunata Ha PoHAA, KaKTO M ga noayyar
AonbiaHuTenHa uHdopmaumna 3a AorosopeH PoHg , TEKCUM KOHCEPBATUBEH ®OHL”,
NpU NOMUCKBAHE OT CTPAaHA Ha MHBECTUTOPUTE, 3aNUCBalLU AANI0BE, BKAKOUYUTENHO agpec,
TenedpoH, paboTHO Bpeme M AuUe 33 KOHTAKTM Ha YNpPaBAABALWLOTO APYXKeECcTBO, ca
NocoYeHu B NPOCMeKTa.

MHBecTUTOPUTE, NPOABUIM MHTEPEC KbM NpegnaraHute aanose, o6eKT Ha HacroAwarta
emMucua, morar ga nony4yat uHpopmaumua u 6e3nnaTHo Konue Ha NPocnekTa, NpaBuaaTa Ha
[oropopHMAa ¢oHA U AOKYMEHTa € KayoBaTa MHPOpmauMA 3a MHBECTUTOPUTE BCEKMU
paboteH aeH ot 10.00 Ao 16.00 yaca Ha agpec:

B oduca Ha ynpasnaBaLo apyxKecreo ,Tekcum Acetr MeHuamuHT” EAL:

rp.Codwus,

6yn. ,Topop AneKkcaHgpos” No 117,

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: Enncasera ApceHunesa MaHaiioToBa

MpocnekTbT M NMpaBunata Ha PoHAa ca AOCTbNHU Ha UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

ﬂ'ed)MHMLI,MMTe M CbKpaLWEeHNATaA, NOCOYEHN B HACTOALWLUNA pa3agen ce n3noa3Bat 4ecTto B
I'IpocneKTa. Hakou oT TAxX ca 06ACHEHWN U Ha CbOTBETHUTE MecTa B I'IpocneKTa.

3AKUCONKWU e 3aKoH 3a AenHocTTa Ha
KONEKTUBHUTE WHBECTULMOHHU CXEMU W
apyrm  npegnpuAatMa 32 KONEKTUBHO
WHBECTUpPaHe.

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

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

3KNO e 3akoH 3a
nogoxoaHo obnaraHe.
34AP/1 e 3aKoH 3a JdaHbuuTte
AoxoanTte Ha GpM3nYeckuTe anua.
Hapep6a Ne 44 e Hapegb6a Ne 44 ot 20
oktomsBpu 2011 r. 33 WM3UCKBAHMATA KbM
AenHocTTa Ha KOJIEKTUBHUTE
WHBECTULUMOHHM  CXEMM  yNpaBAAaBalLUTE
ApyXecTBa, HAaLMOHA/IHUTE UHBECTULMOHHMU
doHpoBe n Anuara, ynpasnasawm
aNTepPHaTUBHM MHBECTULLMOHHU POHO0BE.
KOPH wuanm Komucuara e Komucma 3a
dUHaHCOB Haa3op.
3amecTHUK-npeacegaten Ha KOPH e
3amecTHUK-NpeacenaTen, pbKoBOAELL,
ynpasneHne ,Hag3op Ha MHBECTMUMOHHATA

KOPMNopaTUBHOTO

BbPXY

aenHoct” npu  Komucma 3a  ¢MHaAHCOB
Haa3op.

doHpa wmau  porosopHua GoHp e
[,0roBOpeH doHA »TEKCUM
KOHCEPBATMBEH ®OHZL”, opraHusupaH wu
ynpasnagaH ot YA  ,Tekcum  Acert
MeHnambHT” EALL

Oeno3utap e b6aHKaTa nnm
WHBECTULUMOHHUAT MNOCPEAHUK, C KOMTO
YNpaBAABallO [APYKECTBO €  CKAYMNO0
AOroBOp 33  Aeno3uTapHM  ycayrm  no
OTHOWEHMe Ha pJoroBopHuAa ¢oHA (33

CbXpaHEHME Ha aKTMBM M U3BbPLUBAHE 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, AaBallM NpaBo Ha
cobCcTBEHOCT Ha onpegeneH Aan OT eaHa

KOMMNaHMA, MpaBoO Ha r1ac B  0OLWOTO
CbbpaHMe, nNpaBo Ha  AMBUAEHT WU
JIMKBUOALMOHEH AAN.

Ousepcudpukaums e WMHBECTULIMOHHA

CcTpaTerMs 3a HamanABaHe Ha  PUCKa
nocpeacTBOM WMHBECTUPAHETO B  Pa3/IUYHM
KaTeropum MHBECTULMKN: aKUMK, 06amnraumm, n
T.H., BK/IOYUTE/IHO B LEHHM KHUXKA OT eaHa
KaTeropus, U3gageHu 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,  OEPUBATUBHMU
Aorosopu Z Apyrv [LepVBaTUBHM
NHCTPYMEHTM.

Mpexsbpnaemu 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
NPEeXBbPAAEMM LEHHU KHUXKA Ypes 3anncBaHe
WAW U3BbPLLBAHE Ha 3amsHa.

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

EMUTEHT e /uueTto, u34ano  UeHHUTe
KHUXA U KOETO e 3aA4b/IKEHO MO TAX KbM
npuUTEeXKaTeNMUTe Ha KHUKaTA.

MPOCNEKT HA JOFOBOPEH ®OHA, ,, TEKCUM KOHCEPBATUBEH ®OHA”

6/40



MHCprMeHTVI Ha nNapuvyHUA na3ap Ca

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

CepTUPUKATU M TbPTrOBCKM LEHHU KHUXKA, C
M3KNKOYEHME Ha NNATEXKHU MHCTPYMEHTH,
[epuBaTUBHU MUHCTPYMEHTU, HapuyaHu
ouwle nMpoM3BOAHM LEHHU KHUXKa, ca
WHCTPYMEHTU, YMATO CTOMHOCT 3aBUCKU OT
CTOMHOCTTa W AMHAMMKaTa Ha Aapyra
LEeHHa KHWra, MHAEKC WAN WHBECTULUSA
(ba3oB aktMB). Ocob6eHOCT B TbProBMATa C
noAobeH TUM WMHCTPYMEHTU e, 4ye Te ce
TbpryBaT Ha MNPUHUMMNA Ha MapPXKUH
TbpProBuATa, KOETO oOnpeaens BUCOKA
HOpPMa Ha /MBBLPUANK HA Kanutana w
CbOTBETHO BMCOKA CTeNeH Ha U3N0XKeHOoCT
OT KonebaHuATa Ha ueHUTe. M3nons3eaT ce
OCHOBHO 3a MpoOBe)KAaHe Ha ABa Tuna
CTpaTeruu - 3alnTHa U CNeKyNaTUBHaA.
MnoteuHn obauraumm ca AbATOBU LEHHU
KHU)Ka, n3gaBaHu oT baHKa u obesneyeHun
C e4Ha UAK NoBeye UMNOTEKU NO OTMYCHaTU OT
H6aHKaTa UNOTEYHU KpeauTu.

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

O6WMUHCKM obauraumm - AObAroBU LEHHU
KHUXa, Wu34aBaHW OT O06WMHU (MecTHU
BNacTM) 3a ¢WHaAHCMpaHe Ha CcobCTBEHM
3a4b/IXKeHMA U/ UIU UHBECTULIMOHHM MPOEKTH.
LleHHM KHMXKa ¢ PUKCMpaHaA [OXOAHOCT
Ca UEHHM KHMXKA W NPUBUNETMPOBAHMU
AsnoBe, NO  KOMTO ce  3anjauwa
npenBapuTeNnHo ¢GUKCUpaH wWaM nnasau,

aoxoa,.

KOUTO Ca /IMKBUOAHM W UYMATO CTOMHOCT
MOXe pfga b6bae onpegeneHa TOYHO MO
BCAKO Bpeme.

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

PerynupaH nasap no cmmcbia Ha ya. 152
ot 3M®PUN e MHorocTtpaHHa CUCTEMA,
opraHusupaHa u/wan ynpasnssaHa oOT
nasapeH onepatop, KOATO cpewa Wuau
CbAelNcTBa 3a CpewaHeTo Ha uHTepecute
3a NMOKynka u npogaxba Ha ¢PuHaHCOBMU
WHCTPYMEHTM HA  MHOMXECTBO TpeTu
CTpaHW 4ypes cmcTemaTta U B CbOTBETCTBME
C HEMHUTE HeOUCKPEeUMOHHU NpaBuaa no
HaYMH, pe3yntatbT OT  KOWTO e
CK/II0MBAHETO Ha A0roBOp BbB BPb3Ka C
OUHAHCOBUTE MHCTPYMEHTU, A[OMNYCHATK
00 TbpProBuA CbrNacHO HEMHUTE NpaBuAa
n/vmnn CUCTEMMU, NNUEeH3NpaHa n
dYyHKUMOHMpaLLa penoBHO B
CbOTBETCTBME C U3UCKBAHMATA Ha 3MOU u
AKTOBETE NO NPUJATaHETO 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, AN Apyra AbprKasa,
npuHagnexawga KbM EsponelickoTo
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

Ynpaenaeaujo dpyrcecmeo
Jlvpotcasa unenka no npou3xoo

JorosopeH ¢oHa , TEKCMM KOHCEPBATMBEH ®OHA” wu ynpaBnAaBalwoTO APYMKECTBO
»Tekcum Acet MeHuaKmbHT” EALl, KOeTo opraHu3aupa u ynpasnsasa PoHaa, ca ¢ NPOU3XOL,
Penybauka Bbarapus.

Haumenoeanue, npagno-opzanuzayuonna gpopma, ceoanuuie u aopec Ha ynpaesieHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codua, byn.

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

Pezucmpayua. Cpok na yupeosasane

,Tekcum Acet MeHuambHT” EALL e peructpupaHo Ha 09.02.2006 r. n e BRAMCaAHO B
Perncrtbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onuca Ha CoPUINCKM rpacKkmM Cba, U € BNMCAHO B TbProBCKUA PErncTbp KbM AreHumATta
no snuceaHmATa ¢ EMK 175027521.

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHngmbHT” EALL € Nony4ynMno nMueHs 3a M3BbpLIBaHe Ha AEWHOCT KaTo
ynpaBnABawo Apy»ectso ¢ PeweHne No79-Y[ ot 1 Pespyapu 2006 r., JINLLEH3 Ne 10-
Y/[1/07.02.2006 r., Hos JIMLIEH3 Ne 48-Y/[1/20.09.2012 r. Ha KomucuATa 3a PUHAHCOB HaA30p.

3anucan u 6HeCeH KAnNUMal

KanutansT Ha YnpasnABawoTO APYKECTBO e M3uAN0 BHeceH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaened B 300 (Tpucra) o6MKHOBEHU, NOMMEHHK, Be3HaNUYHU
aKUMu, C NpaBo Ha eAuH rnac BCAKa U HOMMHaNHa ctonHocT 1 000 (xunaga) neea.

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. ,Toaop Anekcangpos” No 117.

/pyeu  ynpaenseanu om Texcum Acem  Menuoywcmvnm EAJ] konekmuenu
UHGECMUUUOHHU CXeMU

O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomwucuAta 3a
¢drHaHCOB Haa30p;
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O® ,Tekcum BankaHu” - PeweHne Ne 1179-Ad ot 29 asryct 2007 r. Ha Komucuata 3a
®unHaHcoB Haasop.

O® , Tekcum KomoauTtn Ctpategxun” - PeweHne Ne 238-A® ot 31.03.2011 r. Ha KomucunaTa
3a GMHaHCOB Haa30p;

Ynenoee na Cveema na oupexkmopume na Y/1 ,, Texcum Acem Menuoxncmonm?” A/
Urnnka Oumutposa JlorogpeTtoBa — [peacenaren Ha CbBeTa Ha upeKTopuTe;
Kupun Bacunes CtommeHoOB — M3nbAHUTENIEH ANPEKTOP;

Enuncaseta ApceHuesa MaHaiioToBa — M3nbaHUTENEH AUPEKTOP;

EBreHn Kpacmmupos Hepges — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Kupun llogmunos Bnapos — YsieH Ha CbBeTa Ha AUpPEKTOPUTE;

Ocnoenu oentnocmu na unenoseeme na Coeéema na ﬂupekmopume U36BH ynpaejiieauiomo
Opyofcecmeo, Koumo ca om 3HA4eHue 3a Hezco

Urnnka Aumutposa Jloropetosa — MNpeacenaten Ha YnpasutenHua CoeeT Ha ,Tekcum banK”
AL.

Kupun Miogmunos Bnagos — pbkosoauTen "KpeauteH puck” B , Tekcum bank” A/

YnpasnasawoTo [py)KecTBO € ASbXHO Aa OpraHuM3Mpa M ynpasasBa AeMHOCTTA Ha
HJoroBopHua ®oHA KaTo KM3BbpLWBaA HabupaHe Ha MapuMyHM cpeacTBa uypes nyb6aMYHO
npegnaraHe Ha asnose (npogarkba Ha AAn0Be) U MHBECTUPaAHE Ha HabpaHWUTe Napu4YHK
CpeacTBa B NPEXBbPAAEMU AbATOBU LLEHHU KHUMXKA U APYTN NUKBUAHU GMHAHCOBU aKTUBU MO
yn. 38 3OKUCAMKWN un obpaTHo uM3KynyBaHe Ha AsnoBe Ha PoHga. PyHKUMMTE Ha
YnpasnaBawoto [pyKectBO MO M3MNbJIHEHME HA WHBECTUUMOHHATA MNOAMTMKA Ha
JoroBopHua @PoHa, BKAKOYBAT aHanM3 Ha GUHAHCOBUTE WMHCTPYMEHTH, dopmupaHe Ha
noptdeinn ot PUHAHCOBM MHCTPYMEHTU N OLLEHKA HA HerosaTa ePpeKTUBHOCT, KOPUTMPAHE Ha
noptpensa M M34NCAABAHE HA NOCTUTHATaTa LOXOLHOCT, B3eMaHe Ha WHBECTULMOHHMU
pelweHna W nojaBaHe Ha Hape)KAaHuA 32 TAXHOTO M3NbJAHEHWE HA MHBECTULMOHHMA
nocpeaHuK, YNbAHOMOLWEH Aa M U3NbAHABA. WHBECTUUMOHHUTE pelleHnA OTHOCHO
WMHBECTUPAHE Ha aKTUBUTE (B TOBA YMCNO NAPUYHU CPeaCcTBa) — COBCTBEHOCT HA 40rOBOPHMUA
GOHA, M CKNOYBAHETO HA CAENKN C PUHAHCOBU MHCTPYMEHTU, CE B3EMAT OT MHBECTULMOHHMUA
KOHCY/ITAHT Ha OpYXKeCTBO U Ce yTBbpXKAasaT oT CbBeTa Ha [MpeKTopuTe, Npu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npeasunaeHn 8 3SOKUCAOMKU wn noasakoHoBuTe
HOPMATMBHM aKTOBE MO NPUAAraHeTO My, KaKTO U Te3u, NpeasuaeHn B TO3U NPOCNEKT M B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npoagaxbata M 06PaTHOTO W3KyNyBaHe Ha AA10Be, YNpPaBAABaWOTO [APYKECTBO
M3UMCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETE Ha
HoroBopHua doHA noa KoHTpona Ha [lenosuTaps, BOAW CYETOBOACTBOTO, NOAAbprKa W
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CbXpaHABA OTYETHOCTTA U U3MbHABA BCUYKM APYIY 3a4b/IKEHUA, CBbP3aHU C YNPaBNEHUETO
Ha ®oHAa. YNpaBnasawoTo JpyKecTBo ynpaBiaBa peknamHaTa U MapKeTUHroBa AeMHOCT Ha
®oHaa M U3BLPLIBA U BCUYKU APYrn AENHOCTU, HeobXxoAMMM 3a 3aKOHOCBHOOPA3HOTO
bYHKUMOHMpPaHe M npekpaTaBaHe Ha ®oHaa.

Hughopmayua omnocno akmyannama noaumuKa 3a 6b3HazpaxcoeHusma Ha ynpasiieauio
opyycecmeo Texcum Acem Menuoyicmoum EAJ]

YNpaBnABaWoTo APYHKEeCcTBO npuema W npuaara nNoaMTMKa 3a Bb3HarpaXkaeHuaAta c uen
onpegenaHe Ha npuHUMNuTe 3a GopmupaHe Ha Bb3HarpaxkgeHuAta B Y[ Tekcum Acet
MeHnpMbHT EALl, KOATO 06XBalia BCUYKM GOPMM Ha Bb3HArparK4eHuA, KaTo 3anaatn m
ApyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUMTENHO obnaru, CBbp3aHU C
[,06POBONHO NEHCMOHHO M/WUNM 34PAaBHO OCUTYypPABAHE.

Bb3HarpaxkaeHnata B YNpasnABaLLOTO APYXKECTBO Ce onpeaenaT Mno HAuYMH, KOMUTO
cboTBeTCcTBa Ha cTpaTternsTta (MpaBunHUKa Ha Tekcum AceT MeHuaXmbHT EAL, apyrute
npasuna M NOAUTUKMK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHnaxKmMbHT EALl, M KOWTO CbOTBETCTBA M HacbpyaBa
6naropasymHOTO M ePeKTUBHO ynpaB/JeHWEe Ha PUCKa U A He CTUMY/AMpa NOeMaHeTo Ha
puCKoBe, HaABMLLABALLW NPUEMIUBOTO HUBO.

Bb3HarpaxaeHusTa MoraT Aa BK/AKOYBAT MOCTOSHHO M MPOMEHAMBO Bb3HarpaxKaeHue.
MpPOMeHNANBOTO Bb3HArpaxaeHWe e eNemMeHT OT 06LWOTO Bb3HarpaxkgeHue nog ¢opmarta Ha
npemumn, 6oHycun, obnaru, CBbP3aHU C NEHCUOHUPAHE, U APYTN MaTEPUAIHN CTUMY/IN, KOUTO
ce AaBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha M3Nb/IHEHMETO Ha AelHOoCTTa.

Korato Bb3Harpa)k4eHMeTo BK/OYBA MOCTOSHHO W MNPOMEH/IMBO Bb3HarpaxaeHue,
NMPOMEHINBOTO Bb3HarpaxaeHve He moxe aa bbae nosedve oT 30 % oT 0b6WMA pasmep Ha
Bb3HarpaxkaeHveto. ToBa CbOTHOLWIEHME MeXAYy MNOCTOAHHOTO WM MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npunara 3a BCUYKM KaTeropuv nepcoHarn.

He ce onpegens M wu3nnawa NPOMEHAMBO Bb3HArpaXk4eHue, Korato MmMa pucK oT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAEeKBAaTHOCT W JIMKBUOHOCTTA Ha
APYXKECTBOTO WAWM € HaAWULe 3HAYyMTe/IHO BJ/iOWaBaHe Ha (GUHAHCOBOTO CbCTOAHME Ha
[APYXKECTBOTO, 0COBEHO B C/ly4yamTe, KOrato B pe3ynTata Ha TOBA MOXKE [a Ce O4YaKBa
npekpaTABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa roguHa ce u3nnalia NPOMeH/IMBO Bb3HarpaxaeHve B pasmep
noseye OT efHAa TpeTa OT BPYTHOTO rOAMLLIHO Bb3HArpaXKAeHue, He no-manko oT 40 % ot
NMPOMEHIMBOTO Bb3HarpaxaeHue ce pascpoyBa 3a Nepuos, C MUHMMAHA NPOLBKUTENHOCT
TPW FOAMHU B 3aBUCMMOCT OT MKOHOMMWYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbKHOCTTA Ha CbOTBETHUA CAYKUTEN.

JlnuaTta TpsbBa Aa BbPHAT U3LAN0 UM OTYACTU NPOMEHINBOTO Bb3HArparKAeHue, U3nnaTeHo
Ha OCHOBaHWE AAHHW, KOUTO BMOC/NEACTBME Ca Ce OKa3a/iM NOrpewHn uan noasexkaawm. B
PEeWeHMeTO Ha CbOTBETHMTE OpraHM Ha [APYNKeCcTBOTO, B YUATO NpaBoOMOWMA e
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onpeanenAHeTo Ha NPOMEHINBO Bb3HaArpaXaeHme 3a4b/IKUTENNHO Ce npeasunxaat
OTMEHUTENTHN YCNOBUA, KOUTO Aa rapaHTUPaAT BPBLLAHETO HAa NPOMEH/INBO Bb3HarpaxXgeHue.

MpefocTaBAHETO HA  Pa3CpPOYEHO MPOMEH/IMBO  Bb3HArpaxKaeHue ce  U3BbpLBA
NPOMOPLUMOHANHO WAW Ype3 MOCTeNeHHO HapacTBaHe npe3 nepuoga Ha pascpoyBaHe.
OTNOXKeHaTa 4YacCT Ha Bb3HArpaXkAeHUEeTo MOXKe [a Ce CbCTOM OT aKuMu, OnuMu, nNapu uam
Apyrn cpeacTea. KputepuuTte 3a oueHKa Ha 6baewmte pesynTtat, C KOMTO e 06Bbp3aHa
OT/IOXKEHaTa YacT, ce onpesensT B peweHUeTo Ha CbOTBETHUTE OPraHM Ha APYKeCTBOTO, B
YMMTO NpaBOMOLWMA € OMpefesiAHEeTO Ha MNPOMEH/IMBO Bb3HarpaxaeHue u Tpabsa Aa
No3BO/IBAT KOPUTMPaAHe Ha pasmepa 1 CbobpasHo TeKylnTe 1 6baelmTe pUcKoBe.

MpoMeHNNBOTO Bb3HarpaxkgeHue ce 06Bbp3Ba C pe3ynTaTn oT AeMHOCTTa Ype3 KoMOUHaUUA
OT OUEHKUTe 3a paboTaTa Ha MLATA, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO U Ha Tekcum AceT
MeHnaXMBHT EA/l KaTo ynpaBnABaLLO APYKECTBO M HA YNPaBAABAHUTE OT HEro KOJIEKTUBHU
N UHOMBUAYANHW NopThennu.

OueHkarta 3a paboTaTa Ha IMLLETO Ce OCHOBaBa Ha PUHAHCOBM U HEPUHAHCOBM MNOKa3aTeNMN.

OugeHKMTe 06XBalLaT Nepuos OT HAKOIKO TFOAMHM, TaKa 4Ye OUEHbYHWMAT npouec ga ce
OCHOBAaBa Ha AbJArOCPOYHOTO U3MbJIHEHUE HA AEMHOCTTA M M3NNALLAHETO Ha NPOMEHANBUTE
Bb3HarpaxkAeHuA Aa e pasnpeaeneHo 3a nepuog, OTYMTaW, MKOHOMWYECKUA UMKDBA U
noetute oT Tekcnum AceT MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pesynTaTuTe OT AeWHOCTTa, U3MNoA3BaHa NPy GOPMUPAHETO Ha NPOMEHAUBUTE
Bb3HArpaskAeHua u TAXHOTO pasnpeaeneHue, TpAabBa Aa B3ema npensua BCUYKU TEKYLLM U
6baelLm pMCKOBe, LieHaTa Ha Kanutana u HeobxoaumaTa IMKBUAHOCT.

O6woTo cbbpaHne Ha Tekcum AceT MeHUaXMbHT EALl onpenena Bb3HarpaxKAeHMETO Ha
yneHoseTe Ha CbBeTa Ha [IMpeKTopuTe, Ha KOMTO HAMA A3 6bAe Bb3/1I0XKEHO YyNpaBAEHNETO
Ha ApPYXeCTBOTO.

CobBeTa Ha Aupektopute Ha Tekemum AceT MeHnaXmbHT EALL onpegena sb3Harpa*kaeHmeTo
Ha uneHoBeTe Ha CbBeTa Ha [MPEKTOPMTE, HA KOUTO € BbL3NOKEHO YMNPaB/JIEHMETO Ha
OPYXeCTBOTO.

MpomeHNAnBUTE Bb3HArParKAEHWA Ha /AuuaTta, Kouto paboTAT no TpyaoB AOroBop ce
onpeaenat M M3NAAWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHnaxxmbuHT EAL B cbctas — WUramka Jlorogpetosa, Kupun CrommeHoB u EnucaseTa
MaHanoToBa.

MonuTUKaTa NO Bb3HarparkaeHuAatTa ce nyb/AMKyBa Ha WHTEPHET CTpaHuuaTa Ha
YnpasnaBalwoTo Apy*ecTBo — www.teximbank.bg

Konue Ha NonnTuKaTa 3a Bb3Harpa*kaeHuATa e 6'b£l,e npegocrtaBeHO Ha BCEKU MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTtHo npu NOUCKBaHe.
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NH®OPMALVA 3A JOTOBOPHWUA ®OH/

Haumenosanue
HoroBopeH ¢poHa , Tekeum KoHcepsaTtnseH PoHa”
Pewienue na komnemenmuusa op2an 3a opzanusupane u ynpaeienue na Ponoa

®oHABLT e BnMcaH B pernctbpa no 4n. 30, an. 1, 7. 5 ot 3akoHa 3a KomucuaTta 3a ¢pmMHaHCOB
Hagsop ¢ PaspeweHne Ne 1028 — AP ot 17 okromspu 2006 r. Ha Komucma 3a ¢pMHaHCOB
Hag3op.

Macmo, kvoemo mozam o0a 6voam nonyyenu npasunama na POH/A, nepuoouunume
omuemu u opyz2a ungpopmayus

Tosu MpocnekT, lokymeHTa ¢ KntoyosaTta nHPopmauma 3a MHBECTUTOPUTE BCUYKM, MpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (GUHAHCOBM OTYETWU, AOKAaAW 3a AeNHOCTTa U
OAUTOPCKUTE [AOKNaAW, KaKTo W AoNbJHUTENHa wHbopmauua oTHocHo POHOA wn
YNpaBnABalLOTO APYKECTBO, MOraT Aa ce nosay4vat 6e3nnaTtHO Ha agpeca Ha YNpaBasaBawoTo
apyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

mesnegoH: +359 2 903 56 45

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

IMocovyeHume AoKymeHmMu U UHpopmayua ca 00CMbIIHU U HA efIeKMPOHHA CMpAHUyd e
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢oHa , Tekcum KoHcepsaTvBeH POHA” € KONEKTUBHA MHBECTULMOHHA CXeMa 3a
WHBECTUPAHE B MPEXBbLPAAEMU AbLATOBM LEHHU KHUXKA M APYTM NUKBUAHW PUHAHCOBM
aKTMBM No cmucbna Ha un. 38 ot 3QKUCAOMNKU Ha napuyHM cpeactBa, HabpaHu 4pes
nybAnMYHO npeanaraHe Ha AAN0OBE, KOETO Ce OCbLLECTBABA HA NPUMHLKUNG Ha pa3npeaeneHune
Ha PUCKa, OT YNpaBaABaLLO APYKeCTBO.

®PoHADBT OCblLeCcTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHA 3a AEWHOCTTa Ha
KONEKTUBHUTE WHBECTUUMOHHU CXEMWU W Ha ApYyru npeanpuatMa 33 KONEKTUBHO
nusectnpaHe (3AKUCAMNKN) M nopsakoHOBMUTE aKTOBe MO MNpuaaraHeTo My, 3aKOHa 3a
3a4b/IXKEHUATA M AOrOBOPUTE M OCTAHAIOTO MPUIOKMMO 3aKOHOAATENCTBO Ha Penybnuvka
bbarapus.

®oHABT € 060Cc06eHO MMYLLECTBO 33 KOJIEKTUBHO MHBECTMPAHE B NPEXBbPASeMU AbJ/IroBM
LLEHHW KHU¥Ka U OPYTU IMKBUOHN GUHAHCOBU aKTUBM C OrNes NOCTUraHe Ha U3/10KeHUTe no-
[L0Ny UHBECTULLMOHHU LLeNu.

doHADBT He e PUAMYECKO NIMLE U He NpuTexaBa NPaBOCYBEKTHOCT, HUTO YMNpPaBUTENHU
opraHu, TOM ce opraHu3upa 1 ynpaBasaBa OT YNpaBAABaLlo APYXKECTBO M 3a Hero ce npuaara
pasgen XV "[Opy>ecTBo" OT 3aKOHa 3a 3a4b/IXKEHMATA U A0rOBOPUTE, C UKAOUYEHME HA YA.
359, an. 2 n 3, un. 360, 362, yn. 363, bykeun "B" 1 "r'" n un. 364, gokonkoto B 3AKUCAOMNKU
nnu B MNpasunaTta Ha OroBopHUA GOHA He e NpeaBUAEeHO APYro.
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BcuuKkM aencTema BbB BpPb3Ka C AeMHOCTTa Ha PoHpa ce ussbpwsaTt oT Y/, ,Tekcum Acet
MeHuaXMbHT” EALL OT UMeTo 1 3a cmeTKa Ha PoHAa.

doHABLT e paspgeneH Ha 6e3HaNMUHWM AAn0Be, KOUTO ce u3gasaTt/mpogasBaT M U3KynyBaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NpUTEXKATENUTE Ha AANOBE.

anvuen Pexrcum

To3u pa3zden uma 3a yen 0a 3arno3Hae uHeecmumopume ¢ 0aHbvyume, ¢ Koumo ce obsaazam
neyanbama Ha [fozosopHus ®OHO, KaKkmo u 0oxodume om uHeecmupaHe 8 0f7108€e Ha
JozosopeH ¢poHO ,, Tekcum KoHcepsamuseH PoHO”

B pestome ca npeacTaBeHN HAKOM OCHOBHM acneKkTu OT 06uma gaHbyeH pexxum Ha PoHaa m
Ha MpuUTeXKaTeNnTe Ha ASN0BE OTHOCHO AOXOAUTE UM OT CAENKU C AAnoBe Ha [oroBopeH
¢doHa , Tekeum KoHcepBaTneeH ®oHA” cbrnacHO AeNCTBALLLOTO KbM AaTtaTta Ha akTyaamsauusa
Ha lpocnekTa AaHbYHO 3aKOHOZATeNcTBO. B Hal-4ob6bp MHTEpec Ha npuTerkaTenute Ha
asnose oT PoHAA M HA BCUYKM MHBECTUTOPM € [la Ce€ KOHCYNTUPAT MO Te3n U APYrv AaHbYHU
BbMPOCU C [aHbBYHM EKCNEePTU, BKIOUYUTE/IHO OTHOCHO AaHbYHUA ePeKT B KOHKPETHUTE
cuTyaumm.

Jlanvuno oonazane na /lozosopen ¢pono ,, TEKCHM KOHCEPBATHBEH ®OH/] ”
KopnopamugHo daHv4YHO 0bnazaHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0HOo obaazaHe (3KMO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO ca AonycHaTu 3a nybanyHo npegnaraHe B
Penybnnka Bbarapua no peaa Ha 3AKUCANKK, He ce obnaraT ¢ KOPNopaTUBEH AaHbK.

ObnazaHe Ha 0oxod0ume Ha npumexcamesnume Ha 04a108e om ®oHOa

CvrnacHo pasnopeabaTta Ha un. 13, an. 1, 1.3 ot 3aKoHa 3a daHbYume 8bpxy 0oxooume Ha
¢usuveckume auuya (304PN) BbB Bp. ¢ § 1, T. 11, 6. 6) ot AP Ha 344D/, caenkute,
CK/NOYEHN NpPW ycnoBMATA WM NO peda Ha o06paTHO M3KynyBaHE OT KOJIEKTUBHMU
WHBECTULMOHHM CXEMM, KOMTO ca AonycHaTu 3a nyb6/MYHO npeanaraHe B CTpaHata WM B
Apyra pAbp)KaBa - 4feHKa Ha EBponeiickua cbto3, MAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONENCKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca ONpeAeneHu KaTo
Heobnaraemu.

Joxoante Ha 4yKOECTpaHHU pUANYecKM Auua (C M3KAKYEeHMe Ha C/ayvyauTe, KoraTto
OMBUAEHTUTE Ce peanusupaT OT YYKAECTPAHHOTO PUAMYECKO Auue 4Ype3 MACTO Ha
CTOMAHCKa [eNHOCT B CTpaHaTa), Ha MECTHW HPUANYECKU NNLA, KOUTO He ca Tbprosuum
(BKNtOUMTENHO Ha OOWMHM) OT AMBUAEHTU U NUKBUAAUMOHHM AAN0BE, pasnpeseneHu
(nepcoHnduuMpaHm) OT MECTHU pPUANYECKM NuLa ce obnaraT ¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an. 1 ot 3KMO. Kbm gataTta Ha akTyanmsauma Ha lpocnekTta pasmepwbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha CcTo Bbpxy OpyTHMA pasmep. Korato AuBUAEHTUTE WU
NNKBUAAUNOHHUTE AAN0BE Ca pasnpenesieHn B N0a3a Ha MEeCTHO HPUANYECKO NNLE, KOeTO
y4yacTBa B KanuTana Ha APYKECTBO KaTo NpeAcTaBUTEN Ha AbprkaBaTa, 40roBopeH ¢oHAa nau
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YYXKAECTPAHHO OPUANYECKO NNLE, KOETO € MECTHO /MLe 33 AAaHDBYHM Len Ha AbpiKasa -
yneHka Ha EBponelickusa cbio3, AW Ha Apyra AbpKaBa - cTpaHa no CnopasymeHWeTo 3a
EBpONECcKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C M3K/AKOYEHWE Ha CAy4auTe Ha CKpPUTO
pasnpegeneHue Ha neyanba, Tean AoXoan ca Heobnaraemu.

3a Opuanyeckmte nMua U HeNepCoHMOUUMPAHN APYXKECTBA - NpUTEXaTeNnn Ha AAnose B
[0roBopHUA GOHA, AaHBYHMAT GUHAHCOB pesynTaT (cyeToBoaHaTa nedvanba/3aryba) ce
HamansBa € neyanbarta, onpegesneHa KaTo MONIOXKMTENHATA Pas/iMKa MeXKAy NposarkHaTa
LeHa M AOKYMEHTANIHO l0Ka3aHaTa LeHa Ha NnpuaoburBaHe Ha AANOBE HA AOrOBOPHMUA GOHA
No CAENKWU, CKAKOYEHU MpPU YCNOBUATA M MO pesa Ha obpaTHO U3KynyBaHE OT KOJEKTUBHWU
WHBECTULMOHHM CXeMW, JONyCHaTW 3a NybAnYHO npegnaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, Uam B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKOTO MKOHOMMYECKO NPOCTPaHCTBO. MHBECTUTOpUTE creaBa Aa MMaT npeasua, 4ve
C4ETOBOAHMAT GMHAHCOB pe3ynTaT ce yBenuyaBa Ccbc 3arybaTa, onpegeneHa Kato
oTpuuaTenHaTa pasfiMka mexay npojaxkHaTa LeHa U AOKYMeHTa/HO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AsanoBeTe Ha [OroBOpHMA GOHA, KOraTo CAEeNKaTa € CKAYeHa npu
YCNOBMATA M NO pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHWU CXEMMU,
AOoNycHaTM 3a nybauMYyHO npepsnaraHe B CTpaHaTa WAM B Apyra AbpKaBa - YNEHKA Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EBponenckoTo
MKOHOMMYECKO npocTpaHcTBo. CbrnacHo yn. 196 ot 3KIMO, He ce obnaraT ¢ AaHbK nNpu
M3TOYHWKA OOX0AUTE OT pasnoperkjaHe C AAN0BE HAa KONEeKTUBHU MHBECTULMOHHWU CXemwu
(KaKbBTO € AOrOBOPHUAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
peaa Ha 06paTHO W3KynyBaHe OT KONEKTUBHW MHBECTULMOHHM CXEMW, AOMNYCHATU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa AWM B Apyra AbprKaBa - YieHKa Ha EBponenckus cbtos,
MWAn B [AbpXKaBa - cTpaHa no CnopasymeHneTo 3a EBponemckoTo WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy>KOeCTpaHHUTE NNua - NpuUTeXaTenn Ha OAN0Be B AOroBOpHUA GoHA cneaga ga vMmar
npeasua, Yye korato mexay Penybamka bBbarapma u cboTBeTHaTa YyKAa AbprKkaBa, YMeTo
MECTHO NuUe € MNOoJyvyaTenaT Ha [oxoda, Mma ckatoveHa Cnorogba 3a um3bAreaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbwn umat npuopuTeT npen 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunara Mpoueaypa 3a npunaraHe Ha cnorogbuTe 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHbYHO obsiaraHe Ha AOXOAMTE U UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasgen Il ot JaHbYHO-OCUTYpUTEAHUA
npoLiecyasieH Koaekc.

JaHbK 8bpxy Hacnedcmsomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbuyu u makxcu (3MAT), HacneaeHoTo B
CTpaHaTa MMYLLECTBO MOAJEXM Ha obnaraHe Mo TO3M 3aKOH B Bbarapusa, KakTo Korato
MMYLLECTBOTO € MOJIYYEHO OT ObArapckM rpaxkgaHW, Taka M KOrato € MoJiydeHo OT
YYXKAECTPAHHU rpaXkaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOeTO e Hac/aeann No 3aKoH, 3aBelaHMe Uan 3aBeT. [laHbK He Ce AbJ/IKM aKO HACNEeAHUKDBT e
npexuBenuAT CbAPyr Ha Hacnegoaatens WAWM HacaegHUUM Mo npaBa /AuHUS be3
orpaHuyeHua. HacneacrBeHOTO MMYLLECTBO, BK/. NMpaBaTa M HAaMANEHO CbC 3a4b/IXKEHUATA
Ha HacnegopaTena ce OUEHABA KbM MOMEHTA Ha OTKPMBaHe Ha HacaeAcTBOTO, KaTo B
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cnyyai, Ye HacNeACTBEHOTO MMYLLECTBO BK/IOYBA LIEHHW KHUMMKa, Te ce oueHABaT no
Bb3MOXHOCT M0 nasapHa ctoiHocT. Cef KaTo ce OLeHW, HacneacTBeHaTa maca ce pasgens
Ha Hac/neACTBEHMTE AAN0BE, CbI/IaCHO NpasBuaaTa Ha 3aKoHa 3a Hacnedcmeomo. PasmepbT
Ha Ab/KUMMA JAHBK Ce onpeaena 3a BCEKM HaCNeAHWK WAW 3aBETHUK MOOTAE/NHO, KaKTo
cnepga:

a) 3a bpaTa M cecTpuM Ha Hacnegopatens u TexHuTe aeua — oT 0,4 go 0,8 Ha cTo 3a
HacnegcteeH gan Hag 250 000 ns.;

6) 3a AMuUa M3BbLH nocodyeHuTe B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBeH AAN Hapg,
250 000 nB.

MocoyeHUTe AaHBYHU CTAaBKM Ca MAKCMMANHO gonyctumuTe cbrnacHo 3MUAT, KaTto Bceku
OOLWMHCKN CcbBET onpeaensa ¢ Hapenba KOHKPETHUA pasmep, NPUIOKMM B AadeHaTta
06uwmHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo un. 32, an. 1 3MAT, geknapauma ce nogasa OT AAHDBYHO 33a4b/KEHOTO Auue
(HacnegHUK wWnM  3aBeTHMK) B oObWwMHaATa MO NOCAEAHOTO MECTOXMUTENCTBO Ha
Hacnegoaatens, a akKo MOCAegHUAT € WMan MeCTOXUTENCTBO B YybMHAa — no
MEeCTOHaxoXaeHne Ha No-rofiAamMaTta 4acT OoT MUMYLLECTBOTO MY B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHbK BbPXYy CTOMHOCTTA Ha
MMYLLECTBOTO, NpMaobuto no gapeHuve nan 6e3B8b3Me3gHO NPUAOOUTO NO APYr HAUMH.
[JaHbK He ce AbXKM aKo MMYLLECTBOTO € MpMAoO6UTO NO JapeHue Mexay Cbhpysu uam
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce AbAXKM OT HagapeHMAa BbPXy CTOMHOCTTa Ha
NONYYEHOTO MMYLLECTBO; B CIy4ai, Ye TOBA Ca LLEHHM KHUKA Te Ce OLEHSBAT N0 Bb3MOMKHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauyucasBa BbpxXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 po 0,8 Ha cTo — Npu AapeHue mexay bpaTa n cecTpm U TeEXHUTe Aeua;

6) ot 3,3 00 6,6 Ha CTO — NpPUX AAPEHNE MeXKAY 1LLA U3BbH NnocoyeHuTe B 6. ,,a”.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Agonyctumurte cbranacHo 3MUAT; Bceku
OOWMHCKN cbBeT onpegens € Hapenba KOHKPETHMA pasmep, MNPUNOKMM B AageHaTta
obLmMHa, B ropenocoyeHuTe pamku (un. 1, an. 2 3MAT).

CobrnacHo un. 49, an. 1 nun. 45 3MAT, Korato JapeHOTO MMYLLLECTBO HE € HEeABUXUM UMOT,
AaHBKDLT Ce 3aniawa B ob6WMHATA NO MNOCTOAHEH agpec, CbOTBETHO MO Cefanvuie Ha

AAHBYHO 33a4b/IXKEHOTO NLLE.

3a0vareHus 3a npedocmassaHe Ha UHGOPMAyUs om CmpaHa Ha Ynpasnaeau,omo
dpyrecmso

YNpaBnAaBaLwWoTO APYKECTBO € ANbXKHO A3 NPefoCcTaBa Ha U3NbHUTENHUA anpeKkTop Ha HAT
nHpopmauma no ya. 143Hu, an. 1-4 v an. 2 ot JaHbYHO-OCUTYPUTENHMA NPOLLECYaNneH KoaeKc,
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BK/l. 33 pa3mepa Ha M3nNiaTeHuTe Aoxoau OT crnectaBaHuA, Ao 30 anpun Ha roguHarta,
cnefBalia roaMHaTa Ha M3nnallaHe Ha goxoaa. MHbopmaumaTa o6xBalla BCUYKM AOXOAN OT
CnecTABaHWUSA, U3NNaTEHN Npe3 CbOTBETHATa Ka/leH4apHa roaunHa.

Cuemoeoonu oamu u oamu Ha paznpeoeeHue Ha 00x00a

YnpaBnsBalLloTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOPHUA GOHA, CbCTaBA 3a Hero
camocrtosTesieH 6anaHC M nogabprKa M CbXpaHABA OTYETHOCTTA Ha AOroBOpHUA ¢OHA,
BK/IIOYUTENTHO Pa3KpuBa NpeaBuaeHNUTE B HOPMATMBHU aKToBE MHOOPMALLMA 33 AOTOBOPHMUA
$OHA, KAaKTO M M3NDb/HABA BCUYKM 3a4b/IKEHMA, KOUTO Bb3HMKBAT 33 A0roBOPHUSA GOHA BbB
BPb3Ka C TOBa. YMNPaBAABAWOTO APYKECTBO OCDHLLECTBABA KOMYHMKauMsa C w3bpaHus
PEerucTpmMpaH oamMTop Ha A0roBopHMA GOHA KAaTo MpenocTaBA HeobxoauMWUTe Ha OAUTOPA
AOKYMEHTU U MHPOPMaLUA;

®unHaHcoBaTa rogmHa Ha PoHaa cbBnaga c KanengapHaTta (1 sHyapu — 31 gekemspwm).
CowrnacHo 3KUCAONKU n Hapegba Ne 44, YnpaBnsaBalwloToO APYKECTBO M3roTBA M NpeacTaBa
Ha K®H 1 Ha obliecTBeHOCTTa:

1. roguweH OT4eT, N3roTBEH CbINACHO M3NCKBAHMATA Ha MeXayHapoaHMUTe CHEeTOBOAHMU
CTaHZapTH, B CPoK 90 AHM OT 3aBbPLUBAHETO Ha PUHAHCOBATA rOANHA;

2. wecTmece4yeH oT4yeT, obxBalLalW MbpBUTE WECT Meceua Ha puHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpasa Ha OTYETHUA Nepunoa.

3. CTpyKTypaTa Ha nopTdeirna Ha KONEKTMBHATa WMHBECTMLMOHHA CXema Mo BMAO0BE
AKTMBM KbM MnocnegHaTa gata Ha npeaxogHua mecey, 4o 10-o0 Yncno Ha CbOTBETHUA mecel,
OMNOBECTEHO Ha MHTEPHET CTPaHuLaTa CH.

OO0 ,Tekcum KoHcepBatuseH doHA” He pasnpedena AOXO4 MeKAy nputekaTenute Ha
[AANOBE; peanvsnpaHuTe AoXoAM M nedvanbarta oT gerHOCTTa Ha ®oHAa ce peuHBecTUpaT B
HerosaTa AeMHOCT C ornej HapacTBaHe HeTHaTa CTOMHOCT Ha HEroBMTE aKTUBM B MHTEPEC Ha
npuTeskaTennte Ha AsNo0Be.

Mpasunata Ha AP ,Tekcum KoHcepBatmBeH PoHA”, KaKTO U NEPUOAUYHUTE MY OTYETHU, ca
OOCTbMHU 33 UHBECTUTOPUTE Ha agpec: rp. Codusa, byn. Togop AnekcaHapos No 117, KaKTo U
Ha MHTEpHEeT CTpaHuLaTa Ha YNpaBaABaLLoTO APYXKecTBo: Www.teximbank.bg/am.

Hmenama na ooumopume, omzoeapauiu 3a nposepKama u 3a6epKama Ha c4emogooHama
uHpopmauusn

,Kpoy Bbarapua Oaumt“ EOO/ e u36paH 3a perucTpuMpaH oguTop, KOMTO Aa M3BbpLIK
He3aBUCMMMA GUHAHCOB OAMUT Ha roanwHuTe GuHaHcoBM otyeTn 3a 2020 r. Ha D ,Tekcum
KoHcepBatnseH ®oHa”

»Kpoy Bbarapua Oant ” EOO/, ¢ EUK: 203465145, e ¢ npeameT Ha AeAHOCT: Hesasucum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMMJIEKCHU PUHAHCOBO —
CYETOBOAHM YCAYTU WU KOHCYNTaLUWUW, YCAYTM MO BbTPELWEH OAMT M BbTPELEeH KOHTPOA,
WHBECTULMOHHO MPOrHO3MpaHe, aHa/n3 U OLUeHKa, PuHAHCOBO OroaXKeTUpaHe U aHanus,
OUEeHKa W ynpaBieHWe HA aKTMBM, KOPMNOPATMBHO YyMNpaB/JeHWe, ynpasBaeHMEe Ha PUCKA,
KOHTPO/INMHI, ycayrm B obsacTTa Ha YOBELWKWUTE pecypcu, obydyeHus, paspaboTka Ha
CTpaTernyeckn, NPOrpamHM U ONepaTUBHU AOKYMEHTU, KOHCYNTAHTCKM YCAYyru, ycayrn B
obnactta Ha MHPOPMALMOHHUTE U KOMYHWKALMOHHWUTE  TEXHONOIMM,  HAy4HO-
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n3cnenoBaTtesiCka wu pa330171Ha Ael;'IHOCT, dHan3, TbpProscko npeacTtaBuTeNCTBo U
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra ,Cl,el;'lHOCT, He3a6paHeHa CbC 3aKOH.

Céedenus 3a 6udoeeme u OCHOBHUME XAPAKMEPUCMUKU HA 0sT108eme:
¢ xapakmep Ha npasomo, npedcmasaHo om oena

MmywectBoTo Ha JoroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbB PoHaa aasa
NpPaBoO Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha AOroBOPHUA GOHA. B cnyyvan Ha nMkBMaaums
Ha [oroBopHus ¢GOHA NpuTexKaTeNnTe Ha AAN0BE MMAT NpaBO Ha CbOTBETHA 4YacT OT
MMYLLLECTBOTO Ha ¢oHAa, u3paseHa B nNapu. HommMHanHaTa CTOMHOCT Ha eguH Asn Ha A®
»Tekcum KoHcepsatneeH ®oHa” e 100 (cTo) nesa. Asnosete Ha PoHpa ce npuaobmBaT no
€MWCUMOHHA CTOMHOCT, KaTo TexHMAT Opoit ce NpomeHAa B pe3yntaT Ha npogarkba wau
obpaTHO M3KynyBaHe. [1oroBopHMAT oHA M34aBa M U3KyNyBa 0OPATHO KaKTO Lenu Aanose
TaKa M YaCTUYHU, 3aKPBI/IEHU 10 YETBBPTUA 3HaK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha 0an108eme

danoseTte Ha PoHaa ca NOMMEHHM, 6€3HaNNYHU GUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHMU MO
cmeTKku B LleHTpaneH [leno3suTap. LleHTpanHmAaT [leno3uTap M3gaBa Aeno3nTapHM PasnmcKu
OTHOCHO MpUTEXKaBaHUTE OT WHBECTUTOPUTE [AANOBE, KaTo JAeno3vTapHaTta pasnucka
npeacraBnABa eANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBbPIAHETO 1 He BOAMU
[0 NPexBbpaAHe Ha AA0BeTe, ONUCaHM B HeA. [1fn10BeTe ce NPexBbpIaT Ype3 06paTHOTO UM
n3KynyBaHe oT ®oHAa MM NOCPeACTBOM NPEXBbPASHETO MM Ha TPETO /nLe No peaa u npu
ycnoBusATa, onucaHu nogpobHo B Pasgenu ,Mokynkn u npoaaxkbu Ha asnose — ObpaTHO
M3KynyBaHe Ha aanose Ha PoHpa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dan108eme

3a pas3nMKa OT aKuMuTe OT KanuTasa Ha WHBECTULMOHHWUTE APY)KeCcTBa OT OTBOPEH Tun,
AANOBETEe He [aBaT MPaBO Ha MNac Ha MPUTENKATEINTE CU MOPALAUN XapaKTEPUCTUKUTE Ha
®doHpa, KOWTO e HenepcoHnduumpaHo o6ocobeHO MMyLLEeCTBO, a He aKUWMOHEPHO
LAPYXKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBA YNCNO 06O CbbpaHMe Ha aKLuMOHepuTe
WAn apyr noaobeH oprax.

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

BceknM WHBECTUTOP MMA NpaBO Ha 4YacT OT MMyLWecTBoTo Ha ®PoHZa npu HerosaTa
NNKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTe OT Hero asnose. ToBa NPaBoO € YCNOBHO — TO
Bb3HWMKBA U MOXe A3 6bae ynpaXKHEHO CaMo B C/ly4ai, Yye (M JOKONKOTO) NpU IMKBUMAALMUATA
Ha PoHAa, cnes yAo0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKU KPeauTopu, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay NpuTerkatenute Ha AAN0Be M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn MHBECTUTOP MMa NpaBo Aa Nogasa *Kanbwu, 6e3 ga 3annalla Takca. YnNpasaasalLoTo
[PY*KEeCTBO Cb3AaBa M NoAAbprka opraHM3aums 3a obpaboTka Ha Kanbu, KoATO ocurypsBa
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CNPaBeaIMBO pasrfeXaaHe Ha BCEKM CAy4al M rapaHTMpa UAEeHTUPUUMPAHETO WU
M36ArBaHeTO Ha KOHO/AMKTA Ha WHTepecn. MHbOpMaumsaTa OTHOCHO MOAMTMKATa 3a
pasrnexaaHe Ha anbu ce npefoctaBa 6e3nnaTHO Ha MHBECTUTOPUTE U ce NybanKyBa Ha
MHTEPHET CTPaHMLATa Ha YNpPaBAsABaLLOTO APYHKECTBO.

Ilpexkpamsaesane na /locosopnus @ono
[orosopHuAT GOHA ce NpeKkpaTABa Npu cnegHnTe obctoAaTencTaa:

1. [o6poBoaHO — NO peleHne Ha YNpaBasaBaLwoTo [pyrKecTBo, BKAOUYUTENHO B C/yYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. lpuHyguTenHo:

a) Npy oTHemaHe oT KomuncmATa Ha paspeleHMeTo Ha YnpasasasaloTo JpyKecTso 3a
opraHusuMpaHe un ynpasneHue Ha PoHAa;

6) Korato B CPOK A0 TPW MeceLa OT OTHEMAHETO Ha JIMLEH3a, NPeKpaTABaHE WM
06MABABaHE B HECBLCTOATENIHOCT HA YnpasaaBaloTo /[pyxKectBO He e M36paHO HOBO
ynpaBAaABaLLO ApyKecTBO nan PoHABLT He e NpeobpasyBaH Ypes CIMBAHE WU BAUBAHE;

3. B Apyrv npegsuaeHu oT 3aKOHa Cyyau.

Mo oTHOWweHMe Ha AnKBMAAUmMATa Ha PoHaa ce npunaraT CbOTBETHO pasnopeaduTe Ha ya.
267,4n.26,an. 11 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO JIMKBMAATOPBT € A/TbXKEH
032 NOKaHW KpeauTopuTe Aa NpeaABAT B3e€MaHMATA CU, Aa AOBLPLIN TEKYLIUTE CAENKMU, Aa
cbbepe B3eMaHUATA U NMPEBBbPHE OCTAaHA/IOTO MmyLLecTBo Ha PoHAa B Napu, cnes KoeTto aa
YAOBNETBOPU KPEeAUTOpUTE U pasnpeaenin ocTaHanoTo umyuiectso Ha PoHaa (ako mma
TAKOBa) MeXay NpuTeraTeNnTe Ha AA/I0BE, CbPasMePHO Ha NpUTeXKaBaHUTE OT TAX AAN0BE
BbB PoHAa.

@Donooeu oOopcu unu nazapu, Ha4 KOUMO cA KOMUPAHU UWIAU MBPIYGAHU OANOGeme.
Ilpexevpaane na oanose na Ponoa

KbmM MOMeHTa Ha akTyanusmpaHe Ha lNpocnekta ganosete Ha AP ,Tekcum KoHcepBaTuBeH
doHA" He ca perncTpmMpaHn 3a TbProBuA Ha peryamMpaH nasap.

Ilpexevpaane na oanose na Ponoa

MpexBbpAAHETO Ha Beye U3[aheHn AAN0Be ce M3BbPLLUBA CBOOOAHO CbrNaCcHO M3UCKBAHUATA
Ha 3AKNCAOMNKW, nog3akoHOBUTE aKTOBE MO NpuaaraHeTo My, M npasunaTa Ha ,LleHTpaneH
aenosutap” A. B npaBunata Ha AoroBopHus ¢GOHAL He CblUecTBYBAaT YCAOBUSA WU
OrpaHMYeHUA 3a NPeXBbP/IAHE Ha AASIOBETE.

Caenkn mexagy GpusMUYecKn UAU IPUOMYECKM iMua MoraT Aa Ce CKAYBaT U AUPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbPLIBA C NOCPEAHNYECTBOTO HAa WMHBECTULMOHEH MOCPEAHUK,
M3BbPLUBALL, AEMHOCT KaTo perncrtpaumMoHeH areHT. [pAKO CKAloYBaHe Ha CAeNKM Mo
MOCOYEHMA HAUYMH e AOMYCTUMO CaMO aKo He BOAM A0 HapyllaBaHe Ha 3abpaHarta 3a
N3BbPLUBAHE MO 3aHATUE Ha CAENKM C GUHAHCOBU UHCTPYMEHTU. NpexBbpasHe Ha AAN0BE Ha
doHAaa Ypes gapeHre n HacieaAaBaHe Ce M3BBbPLBAT CbLLO Ype3 MHBECTULMOHEH NOCPEAHMUK,
M3BbPLUBALL A4EMHOCT KaTo PErNCTPALMOHEH areHT.
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H30asane (npoodasicoa) u oopamno uzKynyeane Ha 0:106e

Llenma Ha mo3u pa3den e 0a 3aMo3HAe UHBECMUMOPUME 30 HAYUHA U MACMOMO, Kb0emo
moz2am 0a 3akynam oanoee Ha AP , Tekcum KoHcepsamuseH ®oHO“. pedocmaseHa e u
UHOPMayua 30 Ha4YuHa, no Kolimo ce ocblwecmseasa o0bpamHomo U3KynyeaHe Ha 0f7108e
Ha ®oHOa.

Ycnosus u ped 3a emumupare, npodaxcba u 0bpamHo u3KynysaHe Ha 0ds108e

[orosopHuatr doHA e pasgeneH Ha AAN0Be, KOMTO MNOCTOAHHO M3gaea (npopgasa) Ha
WMHBECTUTOPUTE NpPU YCI0BUATA Ha NyBAMYHO NpegnaraHe M MNOCTOSSHHO W3KynyBa 06paTHO
OT MHBeCTUTOpUTE.

Oanose ot AP , Tekcum KoHcepBaTueeH ®oHA” morat ga 6baaT 3akKyneHu nan npeasBeHu 3a
06paTHO U3KyNyBaHe OT NpPUTEXKaTeNUTE Ha ASN0BE MO LeHa, paBHa Ha HETHATa CTOMHOCT Ha
akTusuTe Ha PoHga (HCA) 3a eauH gan. HeTHa ctoMHOCT Ha aktueuTe Ha AP ,Tekcum
KoHcepBatneeH dPoHa”, HCA Ha eauH AAn, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
M3KyNnyBaHe ce M34YMCNABaT ABa NbTU CEAMWYHO — BCAKA CPAAA M NETbK, HE MO-KbCHO OT
12.00 yaca. AKko gazieHa cpAaga uam NeTbK € HepaboTeH AeH, onpeaeaHETO Ha EMUCUOHHATA
LeHa M ueHaTa Ha 0bpaTHOTO WM3KyMyBaHe ce M3BbpLIBA Ha c/eaBawma paboTeH AeH.
3a4baKeHNeTo 3a 06paTHO M3KyMNyBaHe Ce WM3Mb/HABA NO LiEeHa, paBHa Ha LeHaTa Ha
obpaTHO M3KynyBaHe 3a Hal-6n3KNA AeH, cnedBall AeHs, B KOUTO € HanpaBeHO MUCKaHEeTo.
Mogp, ,,Halt-61n3KMA AeH, cneaBall, AeHs Ha NoAaBaHe Ha UCKaHeTo 3a obpaTHO n3KynysaHe”
ce pas3bupa NbPBUAT AeH, cneaBall AeHA Ha NoJaBaHe Ha MopbykaTta 3a o0b6bpaTHO
W3KynyBaHe, Npe3 KOMTO e onpejiesieHa HOBa LieHa Ha 0bpaTHO U3KynyBaHe. YNpaBasaBalloTo
[PYXECTBO WM3MbAHABA MNOPbBYKUTE MNOA3AZLEHW B METbK, MNOHEAENHUK M BTOPHUK MO
€MWCUMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO W3KyMyBaHe, onpeaeneHn B cpsaa, a
NOPbYKUTE, NOAAAEHM B CPAAA M YETBLPTHK — MO LeHU, onpeaeneHn B NeTbK.

Mpopga)kbata M 06paTHOTO WM3KynyBaHe Ha pAnosete Ha ®PoHAa ce uM3BbLPLWBA OT
ynpaBAABaWOTO APYKECTBO 3a cmeTKa Ha PoHaa, cbrnacHo lpasunata Ha AP ,Tekcum
KoHcepBatnseH PoHA”, Bb3 OCHOBA Ha MUCMEHA MOPbBYKA-AO0roBOP C KAMEHTa. 3a peda u
HaYMHUTE 33 CKAKOYBAHE Ha A0roBOpuTE Ce npuaarat CbOoTBeTHO 58 M cnegpawmte oT
Hapenba No 38 ot 2020 r. 3a W3MCKBAHMATA KbM [AEMHOCTTa Ha WHBECTULIMOHHUTE
nocpeaHuum (4B, 6p. 51 ot 2020 r.) (Hapenba Ne 38).

N3paBaHe (npopgarkba) Ha panoBe Ha PoHAA MOXKe Aa Ce OCbLLeCcTBABA CaMO aKo
€MWCUOHHATa CTOMHOCT Ha AANOBETe € HaMb/HO M3nnaTteHa. [opbyKaTa 3a MOKyMKa Ha
asnose oT ®oHAa ce M3NBb/HABA A0 pPa3Mepa Ha BHECEeHaTa OT MHBECTUTOpA Cyma, KOATO ce
pa3fensa Ha onpeaeneHaTa LieHa Ha eAunH AN, OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a
Han-6M3KMA OeH, cnepBall AeHA, B KOWTO € HanpaBeHa Mopbykata Kato 6pos Ha
3aKyneHuTe [AAN0BE Ce 3aKpbrasBa A0 4YeTBbpTUMA 3Hak. Cpeuwy BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT [a 3aKynAT, KaKTO Lenu Taka M 4YacTuyHu ganose oT PoHaa. Mpwm
3anuMcBaHeTo Ha uenu ganose oT PoHAaa 6pos Ha ASNOBETE Ce 3aKPbINABA KbM MO-MaJIKOTO
LSAN0 YMCNO, @ OCTaTbKa OT BHECEHATa CyMa Ce Bb3CTaHOBSBA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AaTaTa Ha M3Nb/IHEHME Ha NopbYKaTa.
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BCMUKM MOpBYKM 3@ MOKyNKa Ha asnoBe Ha PoHAa M BCUYKM MNOPDBYKM 3a 06paTHO
M3KyNnyBaHe Ha HerosuTe AA/70Be, NOAYYEHW B Mepuoga Mexay ABe M34YUCAABaAHMA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha 06paTHO U3KynyBaHe Ce M3Mb/HABAT MO eAHa M Cblua
CTOMHOCT.

Mpopaxkbata Ha Asnose Ha PoHAA ce M3Nb/AHABA B CPOK A0 5 (neT) paboTHM AHWM cnep,
[aTaTa Ha NoZaBaHe Ha NopbYKaTa, HO He noseve OT 7 (cegem) AHM OT gaTtaTta Ha nogasaHe
Ha NopbyKaTa.

3a4bKUTENHO yCnoBMe 3a 06paTHOTO M3KyNyBaHe e gAanoseTte Ha PoHaa Aa ce cbxpaHABAT
MO K/NIMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM CMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,UeHTpaneH aenosuntap” AL. B cnyyait, 4e aanoBeTe ce CbXpaHABAT B
peructbp b nO KAMeHTCKa noacmeTKa Ha MHBECTUTOPA KbM CMeTKa Ha onpejened
WHBECTUUMOHEH MNOCPefHUK, O06paTHOTO WU3KynyBaHe € Bb3MOXKHO CamMo cfej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noACMeTKa npu UMHBECTULMOHHMUA
NnocpeaHUK B K/AMEHTCKA MNoACMEeTKa Ha MWHBECTUTOpa KbM cMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctop b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
OAnose oT KanuTasa Ha PoHAa ce U3BbpLIBA Ype3 NOAABAHE HA MUCMEHA MOPDBYKA - 40roBOpP
3a 06paTHO M3KyMyBaHEe Ha AANOBE U MPUIOKEHNATA KbM HeA.

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

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

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH OAn Ha (DOH,CI,a, €MNCUNOHHATA
CTOMHOCT MUAn ueHaTa Ha O6paTHO MU3KynyBaHe Ce€ 3aKPbBIrAAT A0 YETBBPTOTO HMUCNO Cnen
AeCeTn4YHUA 3HaK.

Ob6cmoamencmea, npu Koumo modxiuce 0a 6v0e CnpAHO 00pamuo U3Kynysane Ha 0a106e

®oHAbT, No peweHre Ha C Ha YNpaBnsaBawWOTO APYKECTBO MOMKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AANI0OBETE CAMO B U3K/OUUTENHM C/lydYaun, ako 0bCToATeNCTBATA o
HanaraT M CMMPAHeTo e ONpPaBAaHO C OrNed Ha MHTepecuTe Ha NpuTexaTenute Ha AA/N0BE,
BK/IIOYMTENIHO B CNEAHUTE CyYaun:

1. KoraTo Ha perynnpaH nasap Ha LEeHHU KHUXKa, Ha KOWTO CbwiecCTtBeHa 4acCT OT aKTUBUTE Ha
cDOHLI,a Ca JOoNnyCHAaTn 40 Uan Ce TbpPryBaT, CKKOYBAHETO Ha CAENKU € MPEKPATeHO, CNpAHO
nan € NnoAgN0XXeHO Ha orpaHn4eHune,;

2. KOoraTto He moraTt Aa 6baaT OUEHEHU MPABUNHO aKTUBUTE MM 3adb/XKeHuATa Ha PoHaa
WKW YyNPpaBAABaALLOTO APYMKECTBO HE MOXKE Aa Ce pasnopeXkaa ¢ akTueute my, 6e3 aa yspeau
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKO M3NbAHEHNETO HA NOPBYKUTE 33 06paTHO M3KyNyBaHe 6M AOBENO A0 HapyllaBaHe Ha
YCTaHOBEHUTE B [AEWCTBALLOTO 3aKOHOAATE/NICTBO WM3WMCKBaHMA 33 NoAAbpXKaHe Ha
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MWHUMANHU INKBUAHU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLweHus;

4. KoraTo Ce B3eme pelleHue 3a npeKkpaTtaBaHe MAM npeobpasyBaHe ypes3 C/AMBaHe, UK
BAvBaHe Ha PoHaa — 40 OTNagaHe Ha ONacHOCTTa OT HOPMaTUBHU HapPYLUEHUS;

5. B clyyal Ha pasBansaHe Ha Aorosopa ¢ [lenosuTtapa, OTHEMaHe Ha NLEH3a My 3a AeNHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEeMHOCTTa My, WUAM ako [enosutapar
npectaHe ga oTroBapAa Ha M3McKBaHuATa no 4a. 35, an. 1 3O0KUCAOMKKN, Kouto npasATt
HEBBH3MOXHO U3MbAHEHNETO Ha 3a4b/IXKEHUATA MY MO AOroBOpPa 33 AeNO3UTaPHU YCAYTU Nu
MOraT ga yBpedAT WHTepecuTe Ha WHBecTuTopuTe BbBB POHAQ, KAKTO M B C/AyyYanl Ha
pa3sanaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEM3MbAHEHWE — A0 CKAOYBaHe Ha
HOB [4,0roBOP 32 AEM03MTapHU YCAIYTK, HO 3a CPOK A0 2 (ABa) mecela;

B peweHuneTto Ha C[ Ha YnpaBnaABaLw0TO APYKECTBO 3a CMMPaAHEe HAa 06PATHOTO M3KyMNyBaHe
Ce NoCoYBa M CPOKBT Ha CMMPAHETO, aKO TaKbB € NpeABUAEH AN MOXKe Aa Obae onpeneneH.
YnpaBasaBalLOTO APYKECTBO OT UMeTo Ha PoHAa e ANbKHO He3abaBHO Aa crpe npoaaxkbara
(n3paBaHeTO) Ha AA/10BE, B C/ly4ait Ye BPEMEHHO € NpeycTaHOBMUAO 0OpPaTHOTO U3KynyBaHe
Ha asnoseTe Ha ¢oHAa. B Tesn cnyyam npekpataBaHeTo Ha Nyb6AMYHOTO npepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyMyBaHe, CbOTBETHO 3a Mepuoaa, C KOWUTO
€ YAb/IKEH CPOKa 33 BPEMEHHOTO CMMpPaHe Ha 06PaTHOTO U3KYMNyBaHe Ha AA/0BE.

YnpaensaBalwoTo Agpyxectso yseaomsaa KPH M CbOTBETHUTE KOMMETEHTHW OpPraHW Ha
BCUMYKM AbP)KABM UNEHKWU, B KOMTO npeanara asnosere Ha PoHga, [denosutaps u
npuTeskatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHMe 3a chnMpaHe Ha obpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/iXKaBaHe CPOKa 3a cnvpaHe 0bpaTHOTO M3KynyBaHe A0 Kpas
Ha PaboTHMA OeH, CbOTBETHO yBEAOMSBA KOMMCMATA 3a Bb306HOBABaHe Ha 06pPaTHOTO
M3KynyBaHe A0 Kpasa Ha paboTHMA AeH, NpeaxoXkaall Bb30H6HOBABAHETO. YNpPaB/iABaLLOTO
[PY>KECTBO OMOBECTABa B3eTOTO pelleHMe 3a CnupaHe Ha 06paTHOTO W3KynyBaHe Ha
MHTEPHET CTpaHMLaTa CM 1 NO MecTaTa 3a Npoaaxba Ha ganoseTte.

B cnyyait ye ce Hanara yabaxkaBaHe Ha CpPOKa Ha BPEMEHHO cnupaHe, YnpaBnsBawoTo
APYKECTBO € A/TbXKHO Aa YBEAOMM 3a TOBa Mo onucaHua no- rope pea KOH, [lenosutaps, He
NO-KbCHO OT 7 AHW Npeau U3TUYAHETO Ha NMbPBOHAYA/NIHO onpeaeneHns OT Hero cpok. AKo
CPOKBbT Ha CMMPaAHETO € MNO-KpaTbK OT CeAemM AHW, BK/AUYMTENIHO B C/lydauTe, Korato
0b6paTHOTO WM3KynyBaHe € 6MN0 CNpPAHO MOpPaAn TEXHWUYECKM MNPUYMHK, YNpaB/iaBaLLOTO
APYXKECTBO M3BbPLUBA YBEAOM/IEHMATA NO NPeaxoAHOTO M3peyeHue A0 Kpas Ha paboTHUSA
OEeH, npeaxoxaall, pfgatata, Ha KoaTo e TpaAbBano pa 6bae nogHoBeHO 06paTHOTO
n3KynyBaHe. MNpuTexKaTennTte Ha gAN0Be ce yBeAOMABAT CbLO MO ONMCAHMA MO — rope pea.

MopbykMTE, NOJaLEHN ciel NocneaHoTo 06sABsBaHE Ha LleHaTa Ha 06paTHO WM3KynyBaHe
Npean HavyanHata p[ata Ha CPoOKa Ha BPEMEHHOTO ChnupaHe, He Ce W3NMb/AHABaT.
YnpaBnsBalloTO APYXKECTBO Bb3CTAaHOBABA CYMUTE HAa MHBECTUTOPMUTE, NOAANMN MOPBYKM 33
MOKYMKa Ha Asnose, No 6aHKOBAaTa MM CMETKa MM Ha KacaTa Ha ApPYXeCcTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KynyBaHe ce Bb306HOBABA OT ynpaBnABawoToO APYXKECTBO Caed UtnudyaHe Ha
CpOKa, onpeaeneH B peweHUeTo 3a CnnpaHe Ha O6paTHOT0 M3KynyBaHe, CbOTBETHO B
peWeHNETO 3a yab/1:KaBaHe Ha CPOKa Ha CNpaHe Ha O6paTHOTO M3KynyBaHe.

EMMCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO M3KynyBaHe cnef Bb30bHoBsABaHe ce 0b6aBABaT
B AeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneaBalloTo onpedensaHe M obssaABaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce U3BbPLUBA B AHUTE, NOCOYEHU B
TO3M MPOCNEKT.

B cnyyaute Ha BpemMeHHO cnupaHe Ha 06pPaTHOTO M3KymnyBaHe ynpasAsBaLLOTO APYHKECTBO
HapeXA4a Ha MLaTa, Ha KOUTO e AenerMpano U3BbpLIBAHETO Ha AeUCTBUA No NpogaxbaTa u
06paTHOTO M3KynyBaHe Ha gsanoBe Ha GoHAA, Aa NPEKPATAT NPUEMaAHEeTO Ha MOPBYKKM 3a
npoaaxkba n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKa Ha CNMPAHETO.

Onucanue na npasunama 3a onpeoensane Ha 00xo00a. Ycnoeusa u peo 3a paznpeoenenue Ha
oueudenmume om 04106e HA 002060PHUA POHO

OO , Tekcum KoHcepsatneeH PoHa” He pasnpegens aMsuaeHTU. NputexkatenmTe Ha ganose
MOraT Aa peanusmnpaT 4oxo4a OT MHBECTUMLMATA CM Npu Npoaarkbata/obpaTHOTO M3KynyBaHe
Ha NpuUTEXaBaHUTE AANOBE MAM Ha 4YacT OT TAX KAaTO pas3/iMKa MeXay UeHata Ha
npuaobusBaHe 1 Ta3m Ha npoaaba.

leecmuuuonnu ueau, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

MHBecTUUMOHHATa Uen Ha JorosopHua PoHA e Aa noaabprKa CTOMHOCTTA Ha MMYLLLECTBOTO
Ha doHOa U Aa peanusmpa AOXOAHOCT, OCHOBaHa NPeAMMHO Ha KanuTa/ioBM nevyanbu wm
JIMXBEH A0X04 NPU 3aaZleHO HUCKO A0 YMEPEHO HUBO Ha pUCK. CeneKkumsaTa Ha pUHAHCOBU
WMHCTPYMEHTU ce 6asmpa Ha PpyHAAMEHTA/NIHU M TEXHUYECKU NapameTpu, Kato M3bpaHute
WMHCTPYMEHTU Ca C Hal-ronsiMm NoTeHLUMan 3a pacTeXk Ha MasapHUTE LIeHW M peanusmpaHe Ha
Kanutanaosu ne4vanou.

duHaHcoBaTa uen Ha d)OH,D,a € HapaCTtBaHe Ha CTOMHOCTTa Ha aanosete My B AbJ/IrOCPOYHA
nepcneKkTnBa M ysesin4yaBaHe Ha HACTOAWMA 00XO0A4 Ha NpUTEXaTente Ha AAN10BE, KAKTO U
ocurypAasaHe Ha TMKBUWOHOCT Ha MHBECTULUNTE B AAN10BE Ha q)OHﬂ,a.

NHBecmuyuoHHaG cmpame2us 3a nocmu2aHe Ha UHeecmuyuoHHUmMe u d)UHGHCOBU uyesnu

3a ga ce NOCTUIHAT TaKa MOCTaBeHUTe Uenu cDOH,CI,'bT we cnegsa U M3Nb/IHABA ChegHUTe
npuHUMUNU n ctpaternn:

¢ EdeKTMBHOCT npu ynpaBieHMeTo Ha nopTdeina, KaTo ce M3nNon3eBa cTpaTeruaTta 3a
aKTMBHO ynpaB/ieHWe Ha NO3ULUNTE;

¢ [nsBepcndmumpaHocT Ha nopTtdeina, pasnpeseseHne Ha UHBECTULIMUTE B PA3/INYHMU
BMAOBE MHCTPYMEHTU U EMUCUM, C LEN MUHUMU3UPAHE HA PUCK];

¢ JInkBMAHOCT Ha nopTtdenna, ypes M3bop Ha JNKBUAHM LEHHU KHUXKA Ce OCUrypsBa
Bb3MOXHOCTTa 3a Obp3aTa MM nocnegBalla npogaxba M pecnekTMBHO HaW-KOPEKTHaTa
OLLeHKa 3a Na3apHUTE UM LEeHU;
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¢ [lpo3payHocT Ha mMHBecTUUuMTEe - QOHADBT € 3a4b/KEH NepuoauyHo ga nybaunkysa
cBOMTE GMHAHCOBM OTYETM, KaTO 'Y NPaBAT AOCTOAHNE HAa UHBECTULIMOHHATa 06LHOCT;

¢ VKoHOMMA OT Mallaba - ype3 HamanABaHe Ha TPaH3aKUMOHHWUTE pas3xoau — Mo -
BMCOKMTE 06eMMn Ha CAENKM Ce CKAYBaT NpU MO - HUCKM KOMMCMOHW, KOETO HamanAsa
LeHaTa Ha npuaobusaHe.

CTpyKTypaTa Ha nopTdeiina we 6bae NPOMeHsAHa B 3aBMCUMOCT OT NMa3apHaTa KOHIOHKTYpa U
aTPaKTMBHOCTTA Ha pPas3/IMYHUTE KnacoBe GMHAHCOBM WMHCTPYMEHTW, MPWU CnasBaHe Ha
MpaBunata Ha PoHaa 1 HacToAwma MNpocnekT.

MO KOHKpPEeTHOo, cbraacHo 4yn. 12, an. 2 ot lpasunata Ha 4P TEKCMM KOHCEPBATMBEH
®OHL, PoHABLT LWe nHBECTUPA B cnegHUTe rpynn GUHAHCOBU MHCTPYMEHTU:

OTHOCUTENEH AN B
pa3mepa Ha oblwmnTe
No Bnaose MHCTPYMEHTU (aKTUBK) aKkTMBM Ha doHAa

MpexBbpnaemn AbATOBU LEHHU KHUXKA M MHCTPYMEHTU Ha
napuyHUA nasap, AOMNYCHaTM A0 WAM TbPryBaHuW Ha perynvpan
nasap no un. 152, an. 1 n 2 ot 3aKoHa 3a nasapute Ha PUHAHCOBMU
1. MHCTPYMEHTH; 0o 90 %

MpexBbpnaemn AbATOBU UEHHU KHUXKA M WMHCTPYMEHTU Ha
napuyHUA nasap, TbpryBaHW Ha peryavpaH nasap, pasiuyeH of
To3M no ya. 152, an. 1 n 2 ot 3akoHa 3a nasapute Ha GUHAHCOBMU
WHCTPYyMeHTH, B Penybnuka bbarapua unm B Apyra Abpikasa
UneHKa, OYHKUMOHMpAL, peaoBHO, NpPU3HAT M Nyb6AMYHO
NOCTbMEH, KAaKTO N UEHHWU KHUXa U MHCTPYMEHTM Ha MapuyHuA
nasap, emuTMpaHu ot Penybaunka bbarapua nam gpyra abpkasa
2. [MNeHKa; 0o 90 %

Mpexsbpnaemn AbATOBM MNPEXBLPAAEMU LEHHM KHUXKA W
WHCTPYMEHTU Ha NApUYHMA Masap, AOMYCHaTU A0 TbpProBusA Ha
odunumaneH nasap Ha ¢doHAgoBa Hopca MAM TbpryBaHW Ha Apyr
peryanpaH nasap B TpeTa AbprKaBa, PyHKUMOHMpALL pesoBHO,
Npu3HaT M Ny6AMYHO AOCTbMNEH, KOUTO Ca BK/AKOYEHM B CMUCHK,
opobpeH ot Komucmata 3a ¢uWHAHCOB Hagsop, wWAM ca
3. InpeasuaeHu B NpaBunaTta Ha 4OrOBOPHUAT GpoHA; o 90 %

Hackopo uv3paseHn NpexBbpafsemMu ObArOBM LEHHW KHUXKA, B
YCNOBMATA Ha YMATO EMWUCUA € BK/IKYEHO MOemaHe Ha
3a4b/KEHME [a Ce UCKA AO0MNYCKaHe, U B CPOK, He MO-AbAbr OT
egHa roguvHa OT M34aBaHeTo MM, Aa 6baat AonycHaTu Ao
Tbprosus Ha oduumaneH nasap Ha ¢oHAOBaA Hopca MAKM Ha ApPYT
peryanpaH nasap, GyHKUMOHMpPaLL, peA0BHO, NPU3HAT U NYBANYHO
NOCTbMNEH, KOUTO €A BKAKOYEHU B CMUCHK, 0a406peH oT Komucuara
33 ¢uHAHCOB Hap3op, vam ca npeasuaeHn B [lpaBunaTta Ha
4, \noroBopHUAT GoHA; 0o 10 %
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Bnorose B KpeaUTHU UHCTUTYLMUKU, NAATUMM NPU NOUCKBAHE UM
33 KOWUTO CblUECTBYBA NPaBoOTO Aa O6bAaT U3TEreHU Mo BCAKO
Bpeme, 1 C gaTta A0 nagex He nosedye ot 12 meceua. KpegmutHute
WHCTUTYLUMK B TpETa AbprKaBa TpAbBa Aa cnassaTt npaBu/ia U ga ca
0b6eKT Ha Haas3op, Kouto Komucuata 3a OMHAHCOB HaAa3op e
onpegennna 3a eKBMBANEHTHM Ha Te3M CbraCcHO NPABOTO Ha
5. [EBpOnencKkus colos; 0o 100 %

MHCTPYMEHTM Ha Mapu4HMA nasap WM3BbH Te3M, TbPryBaHM Ha
perynvpaH nasap M nocovyeHn B § 1, T. 6 OT AONBAHUTENHUTE
pasnopeabu Ha 3KNCAMNKW, ako BbpXxy emucuaTa Uam eMnTeHTa
Ha TE3M MHCTPYMEHTM Ce OCbLLEeCTBABA HaA30p C Lien 3aliuTa Ha
MHBECTUTOPUTE WM CMeCcTABAaHUATA U OTroBapAT Ha YCNOBMUATA,
6. lonpeaeneHn s un. 38, an. 1, 1. 9 ot SAKNCANKU; [0 90 %

M360pbT HA E€MUTEHTU, B KOUTO Lle ObAe WMHBECTUPAHO, HAMA Aa 6bae orpaHuYeH Ao
roNemuHaTa UM nasapHaTta Kanutaamsauma Ha OTAEeNHUTE eMUTEHTU U TEXHUTE EMUCUU, a
we 6bae onpeaeneH eaMHCTBEHO OT NOTEHLUMANA Ha eMUTEHTa 43 AOMNPUHEce 3a NOCTUraHe
Ha MHBECTULMOHHUTE uenun Ha PoHaa.

PasnpegeneHmMeTo Ha UHBECTULMUTE MO ObPMKABU LLLE 3aBUCU OT KOHKPETHOTO npeacraBaHe
Ha d)VIHaHCOBVITe MHCTPYMEHTU U OUEHKaTa 3a NoTeHuUMaNa Ha pacteX Ha KOHKpPEeTHuUTe
nosnunn.

®PoHADBT He NIaHMpPa Aa NOCTaBWU OFPAHNYEHMUA OTHOCHO MUHUMANHUA U MaKCMManHuA 6pon
Ha emucuute, KouTo TpsAabBa pa O6baat BKAOYEHM B nopTderna npe3 nepuoaa Ha
OYHKUMOHUPAHETO My.

doHaa we noaabpXKa NUKBUAHW cpeacTsa, € orned 6e3npobaemHo obcny:kBaHe Ha
06paTHOTO U3KynyBaHe Ha aanoseTe Ha PoHAaa.

Korato YnpasnssawoTo [pyKecTBO CYMTa, Ye ca Hanuue PpopcmarkopHuM obCTOATENCTBa,
HafarawM 3aWmMTHA cTpaTerna aktmeute Ha PoHpa moraT aa 6vaat TpaHchopmmpaHu bes
orpaHuyeHue B 6aHKOBU AEeNO3UTHU.

Zpyau UHBECMUUUOHHU cmpame2uu U mexHUKU
Peno Cdenku

YnNpaBnsaBalloTO APYKECTBO HAMA [a WM3MN0/3Ba TEXHUKM M MHCTPYMEHTM, CBbP3aHU C
NPEXBbP/IAEMU ABATOBU LEHHU KHUMKA M MHCTPYMEHTU Ha MapuyHMA nasap 3a ePpeKkTUBHO
ynpasneHue Ha nopTdeiina Ha doHAa, B pe3ynTaT Ha KOUTO LLLe NoJlyYaBa KaTo obesneyeHne
aKTMBM.

NHeecmuyuoHHU o2paHu4YeHun

®OoHADBT HE MOXKe [a MHBECTMPA MoBeye OT 5 Ha CTO OT aKTUBMTE CU B MPEXBbPAAEMMU
[ABTOBU LLEHHU KHUMKA MW B MHCTPYMEHTM Ha NapUYHKUA Nasap, 34aZeHn OT e4HO anue.

YnpaBnsaBalloTO APYKECTBO MOXKe Aa MHBecTupa A0 10 Ha cTo oT akTMBUTE Ha doHaa B
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NpPexsbpaAeMun ObAroBU LEHHU KHUMKA MU B MHCTPYMEHTM Ha NapuUYHMA Nasap, U3ganeHu
OT e4HO NuLe, caMo Mpu ycnoBue 4Yye obuiaTa CTOMHOCT Ha MHBECTUUMMUTE B NMLATA, BbB
BCAKO OT KOWTO Ca MHBECTMPAHW noBevye OT 5 Ha cTo oT aKktMBuTe Ha PoHAa, He
Hagsuwaga 40 Ha cTO OT aKTUBMTE Ha PoHAa. OrpaHUYEHMETO MO U3PEYEHME MbPBO He ce
npunara OTHOCHO BJIOrOBETE B KPeAWUTHU WHCTUTYUMWU, BbPXY KOUTO Ce OCbLLEeCTBABA
npyaeHUManeH Haa3op, KakTo U KbM CAENKUTE C M3BBbHOOPCOBO TbpryBaHW AepUBATUBHU
OUHAHCOBU MHCTPYMEHTM C TE3U UHCTUTYLMN.

®oHABLT He MoKe Aa npuaobuea noseye ot 10 Ha CTO OT 06AUraLMUTE UM APYTU ObATOBM
LLEeHHU KHWUXKa, M34a[eHN OT e4HO aunue.

YnpaBnaBawLoTo APYKECTBO HE MOXe A3 MHBecTUpa noseye oT 20 Ha CTO OT aKTUBUTE HA
doHAa BbB BNOTOBE B e€AHA KPeauTHA WMHCTUTYUMA. KpeguTHUTE MHCTUTYUMM B TpeTa
AbpKaBa TpsabBa Aa cnasBaT NpaBuaa M Aa ca 0b6eKT Ha Hazs3op, Kouto Komucuata no
npeanoXeHne Ha 3aMeCcTHUK-NpeaceaaTens CMATA 3a eKBMBAJIEHTHM Ha Te3WU CbrNacHo
npasoTo Ha EBponeinckus cbios.

He3aBMCMMO OT MOCOYEHWUTE OrpaHUYEHUsA, AOrOBOPHUAT GOHA HE MOXKe Aa KOMOBUHMpa
WHBECTULMUTE B NPEXBBLPAAEMMU LEHHU KHUXKA WAW MHCTPYMEHTM Ha MNapuyHMA nasap,
M3JafeHun OT eHO N1Le, BNOroBeTe Npu TOBA JINLE, KAaKTO M eKCMO3ULMATA KbM CbLLOTO
NMuUe, Bb3HUMKHANA B pe3ynTaT Ha CAENKM C M3BBbHOOPCOBO TbpryBaHW [epuUBATUBHM
$GVHAHCOBU MHCTPYMEHTM, KOraTo B pe3y/iTaT Ha ToBa KOMOUHMpaHe obuiaTa CTOMHOCT Ha
Te3M MHBECTULMM We Haasuwm 20 Ha CTO OT aKTUBUTE MY.

Mpu HapyleHue Ha WHBECTUUMOHHWUTE OrpaHUYEeHMA MO MPUYMHM M3BBbH KOHTPO/NA Ha
YNpaBAaABallLOTO APYKECTBO WAM B pPe3ynTaT Ha YyhpakHABaHe MpaBa Ha 3anucBaHe,
AOroBOPHUA GOHA MPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT Meceua OT Bb3HMKBAHE Ha
HapyLlleHWeTo, Ype3 cAeNKN 3a npogarkba npueerkaa akTmemTe Ha PoHAA B CbOTBETCTBUE C
WHBECTULMOHHUTE OrPaHNYEHMA, KaTO OTYUTA UHTEPECUTE Ha NpuTexKaTennTe Ha aanose. B
Cny4yauTe Ha Bb3HMKBAHe Ha obcToATencTBa MO M3p. MbPBO YNPaBAABALLOTO APYMKECTBO €
ANBbXKHO B 7-AHEBEH CPOK OT M3BbPLIBAHE HA HAapyLIEHMETO A3 YBeAOMM KOMMUCUATA, KaTo
npeaocTaBn MHPOPMaLMA 33 NPUYMHUTE 33 Bb3HUMKBAHETO MY M 33 NPeANnpUeTUTE MEpPKM 3a
OTCTpaHsABaHeTo My. MHPOopmaLma 3a NpegnpueTuTe MepKkun no NpeaxoaHoTo M3pedyeHne He
ce NpeacTaBs, ako HapyLIEHMETO e OTCTPaHEHO A0 NpeacTaBsaHe Ha YBEAOM/IEHMETO.

M3ucKeaHus 3a NUKBUOHOCM

DOoHADBT € ANbXKEH Aa MHBECTUPA B JIMKBUAHM MPEXBBLPIAEMU AbATOBU LEHHU KHUXKA
onpeaenenn B un. 12, an. 2 ot MNpasmnata Ha AP Tekcum KoHcepBatueeH PoHA 1 apyrm
NNKBMAHU ¢$MHaAHCcOBM aKTmBum no uyn. 38 3OKUCAMNKKU, kakto M ga noaabprKa TaKaBa
CTPYKTypa Ha aKTUBUTE M MaACMBUTE, KOATO Oa My MO3BOAABA Aa W3Mb/HABA BbB BCEKM
MOMEHT 3afb/IKEHMATA CM NO 0OpPaTHOTO W3KynyBaHe Ha pgAnoseTe. B [pasunarta 3a
yrnpaB/ieHNe Ha JNMKBUMAHOCTTAa Ha PoHAa ce nocoyBaT NPUHLUNUTE M MEeToaMTe Ha
ynpasneHune, KakTo M npasBaTa U 3a4b/KEeHMATA Ha AuLaTta, OTTOBOPHU 3a yNpaBaeHMETo,
OTYETHOCTTA M BbTPELHNA KOHTPON BbPXY IMKBUAHOCTTA.
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Apyau oepaHuyeHus

Mpwn ynpasneHne Ha OP ,Tekcum KoHcepBaTneeH PoHA”, YnpasnasBawoTo [pyrKecTBo e
CnasBa BCUMYKM HOPMATUBHU M3UCKBAHWUA W OrPaHMYEHUA, BKAKOUYUTENIHO onpegenieHuTe ¢
peweHns Ha KOH. YnpasnasawoTo JpyKecTBO HE MOXKe Aa NPOMeHA npeameTa Ha AeAHOCT
Ha PoHAa unn fa B3ema pelleHne 3a HeroBoTo nNpeobpasyBaHe NO APYr HAYUH, OCBEH Ype3
CNMBaHe 1 BANBaHe.

Ynpasnasawoto [py)KecTBo, Kakto M [leno3uTtapaAr, Korato AencTBaT 3a CMeTKa Ha
OoroBopHus ®oHO, He MOXe [Aa p[aBa 3aemMuM MAM ga obesneyaBa MAM rapaHTMpa
3ab/IKEHNA HA TPETU Anua c umyllectBo Ha ®oHpa. TakmBa Aeicteus buxa 6uam
HeeNCTBUTENTHU CNPAMO NPUTEXKATENIUTE Ha AAN0BE.

YnpasnsasawoTo JpyXKecTBo HAMa NpaBo U Aa M3MN0A3Ba M 3as1ara umywectsoto AP ,Tekcum
KoHcepBatMBeH ®oHA“ 33 MOKpPWBaAHE HA CBOM 33a4b/IKEHWUA, KOMTO He ca CBbP3aHU C
ynpaBAeHMETO Ha AeMHocTTa Ha PoHAaa.

[eno3unTapaT He OTroBapa 3a 3a4b/IKEHMATA CU KbM CBOUTE KPEAUTOPM C aKTUBUTE Ha
JorosBopHus ¢oHA.

AKTUBUTE, BbPXY KOMTO [leno3nTapAT OCbLLECTBABA NOMNeYnUTesICKa AeMHOCT, He MoraT Ja ce
“3nonseat oT [enosutapa WaM OT TPETO /MLe, Ha KOEeTo e generMpaHa noneynTesncka
bYHKUMA, 33 TAXHA CMeTKa. M3non3saHe No cMUCbAa HA NPEAXOLAHOTO U3peyeHue BKIKYBA
BCAKAKBM CAEMKM C aKTUBW NOZA NOMEUYUTENCTBO, BKIHOUMTENHO NPEXBLPAAHE, yupeasBaHe Ha
3an0r, npogaxba v gaBaHe Ha 3aem.

He ce ponycka NpuWHYAWTENHO W3NbAHEHWE M y4ypeasBaHe Ha obe3neyeHUs BbBPXY
napuyHuTe cpeactBa M (GUHAHCOBUTE MHCTPYMEHTM Ha doHZa 3a 33a4b/KeHMA Ha
yNpaBAsABaLLOTO APYKECTBO UK Ha [enosuTaps.

Hpasuﬂa 34 OUEeHKa Ha aKkmueume U nacusume
OueHKa Ha aKTuBuUTe

B cTOMHOCTTA Ha aKTMBUTE Ce BKAKOYBA CTOMHOCTTA HA BCEKU eAMH OT NpUTEeXKaBaHUTe OT
®oHpa akTMBM nNo HanaHca KbM AaTaTa Ha M3roTBAHETO Ha oueHKata. ®PuHaHcosuTe
WHCTPYMEHTN Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6anaHca Ha PoHOA M 3anoysBaT da ce
OLEeHAT OT AaTaTa Ha caenkaTta. Mpu nbpBOHaYanHO NpuaobusaHe (NpuM3HaBaHE) Ha aKTUB,
OLeHKaTa Cce U3BbPLUBA MO LLeHA Ha HeroBoTo NpPMA0HUBAHE, KOSTO HE BKIIIOYBA PA3XOIUTE O
OCBINIECTBSIBAHE Ha clienikara. [1pn nocneasalo oueHABaHe Ha aKTUB, OLLeHKaTa ce M3BbpLuBa
O CTIPaBe/IIMBa CTOMHOCT U M0 CbOTBETHMA pef U HayuH, onpegeneH B paBuaata 3a oLeHKa
Ha nopTdeinna M 3a onpegensiHe Ha HeTHaTa CTOMHOCT Ha akTuBMTe Ha AP ,Tekcum
KoHcepBaTeeH ®oHA” (MpaBmaaTa 3a oueHKa Ha PoHAa), Npu cna3BaHe Ha M3MCKBAHMATA
Ha MexagyHapogHute CuyetoBogHu CTaHAapTW, HOPMATMBHUTE AKTOBE WM YKa3aHMATA Ha
Komucusata, upes npunaraHe Ha cnegHUTe MeToam:

1. CnpaBeaanBa CTOMHOCT Ha LLEeHHW KHUXKA U MHCTPYMEHTM Ha NapuMYHMUA nasap, eMUTUPaHU
oT Penyb6ivka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBuMaA Npu aKTUBEH Masap, ce
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onpezens Bb3 OCHOBA HA CPeLHOAPUTMETMYHATA OT LieHuTe "Kynysa" 3a nocneaHua paboTeH
[leH, 065iIBEHN OT He MO-Masiko OT ABaMa MbPBUYHM AUABPU HA AbPMKABHU LLEHHU KHUMXKa. B
C/lyYait, ye LeHaTa e U34YnCAeHa Ha OCHOBATa Ha NPeACTaBeHU BPYTHU LEeHN OT MbPBUYHUTE
AVNBPU, TA Ce U3MON3BA NPAKO 3a NpeoLeHKa. Mpu ycnosue, Ye LieHaTa e YMCTa, Ha OCHOBaTa
Ha /IMXBEHUTE XapaKTePUCTUKMN MO NEPUOAMYHOCT U PaABHULLE HA IMXBEHMTE KYMOHWU, TA ce
npeobpasysa B OpyTHa M cnes ToBa ce M3N0a3Ba 3a NPeoLeHKa.

2. MNpun HEBB3MOXKHOCT Aa Ce NPpUAoXKK T. 1 ce npunarat nocnefoBaTesHO:

2.1. B cnyyald, Ye HAMaA CKNOYEHM CAENKM B OEHA HA OUEHKaTa, ce onpeaena LeHa Ha
3aTBapAHE UKW APYr aHaNOTMYeH NoKasaTes, OnoBecTABaH Ny6AMYHO OT MeCTa 3a TbpProsus
3a Hall - 61n3KMA paboTeH aeH ot 30 - AHEBHMA Nepuoa, NPeaxoXxKaall, AeHA Ha OLeHKaTa.

2.2. B cnyyauTe, KOrato He ce NMpoBeX4a TbproBMs Ha MecTa 3a Tbprosua B pPaboTHM 3a
CTpaHaTa AHW, Ce B3MMA LleHaTa Ha 3aTBapsAHe 3a AEeHA Ha Mnoc/negHaTa TbProBCKa cecus,
npeaxoxaall, AeHA Ha OUueHKaTa. B c/iyyam 4ye HAMA CKAOYEHU COENKUM B OEHA Ha
nocnegHata TbProBCKa cecus, NpeaxoKAall, AeHA Ha OLEeHKaTa, LeHaTa ce onpegensa no
LLeHa Ha 3aTBapAHe WAWM APYr aHa/NorMYeH MOKasaTes, OnoBecTaBaH Nyb6/MYHO OT mecTa 3a
TbprosuaA 3a Hall 61n3KMA aeH oT 30- AHEBHMA Nepuoi, NpeaxoXaall, AeHs Ha OLEeHKaTa,
KaTo ce OTYMTa M HaTpynaHaTa nMXBa 3a Nepuoaa.

2.3 Tlpn HEBBb3MOXKHOCT fJa ce npuaoxu T. 2.1. n 2.2. ce M3Non3Ba MeToAbT Ha
OVUCKOHTUpPAHUTE NapUYHM NOTOLMW.

3. CnpaBeasnBaTa CTOMHOCT Ha eMuTMpaHuTe OT Penybamka Bbarapma UEHHU KHUMKa M
WHCTPYMEHTU HA MapW4YHMA nasap B 4Yy)KOWHA, KaKTO U M3gafeHuTe OT Apyra Abprkasa
Y/NieHKa U TpeTa AbPrKaBa LEHHW KHUMKA M MHCTPYMEHTU Ha NAapUYHMA Nas3ap, TbPryBaHW Ha
MecTa 3a TbProBuA NPU aKTUBEH Nasap ce onpegens:

a) no ueHa "KynyBa" npu 3aTBapsAHe Ha Na3apa 3a nocneaHus paboTeH AeH, obABeHa B
€/IeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" nmpu 3aTBapAHe Ha Mas3apa 3a nocneaHusa paboTteH geH, obaBeHa B
€/IeKTPOHHa cucTema 3a LieHoBa MHGOpMaLms, B C/lyyalt Ye MACTOTO 3a TbProsusa He paboTtu
B [/€HA Ha OLLEHKaTa;

B) B C/ly4yal Ye LLeHaTa, M3YMCNeHa cbrnacHo bykea ,a” u ,6”, e 6pyTHa, TA ce M3NoN3Ba
NPAKo 3a npeoueHKa. lNpu ycnoBue, ye LeHaTa € 4YMCTa, Ha OCHOBATa Ha /IMXBEHUTE
XapPaKTEPUCTUKM NO NEPUOAMYHOCT U PaBHULLE Ha INXBEHUTE KYMNOHU, TA ce npeobpasysa B
6pyTHa U cnen ToBa ce M3M03Ba 3a NPEOoLeHKa.

r) Mpwn HEBB3MOXKHOCT Aa Ce MPWU/IOKAT rOPEeonUCAHUTE HAYMHM 3@ OLEHKa Ce U3Mo/s3BaT
npasmnaTa oTT. 2.

4. CnpaBea/inBa CTOMHOCT Ha 6BArapCcKkM U vyxaecTpaHHM obaurauum, AONycHATU A0 UK
TbPryBaHW Ha peryanpaH nasap Uam gpyro MACTO 3a Tbprosus B Penybinka bbarapusa, KakTo
M 6BbArAapCKM obauraumu, AOMNYyCHaTM 4O WAW TbpryBaHW Ha PerynvMpaH nasap Ha UeHHMU
KHU}Ka B ObPXKaBU YNEHKW, Ce onpeaens:
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a) NO LeHa Ha 3aTBapsHe WAW APYr aHA/NIOTMYeH MOKa3aTes, OnoBecTABaH Ny6ANYHO KbM
[eHA Ha OUEeHKaTa OT MecTa 3a Tbprosua UaM B 6opcoBma 6IONETUH, OT KOWTO 3a CbOTBETHUA
AEH € U3TbpryBaH HaW-ronAam obem npexBbpaseMU LEHHU KHUMKA W MHCTPYMEHTU Ha
NapuMyHMA Nas3ap B Cly4anTe, KOraTo Te ca AONYCHATK A0 TbProBMA Ha NOBeYe OT e4HO MACTO
3a Tbprosums.

6) ako He MoXe Aa ce onpeaenu UeHa no pega Ha byksa ,a”, cnpaBea/iMBaTa CTOMHOCT Ha
obauraumm ce onpegena No LeHa Ha 3aTBapAHE WAW APYr aHaNOrM4YeH nokasaTen 3a Hau-
6An3Kkna geH npes nocnegHua 30-gHeBeH nepuvog Npeaxoiall, AeHs Ha oueHKaTa, 3a
KOMTO MMa CKAOYEHU CALNKMN.

B) B C/Ny4auTe, KOraTo ce onpeaensa cnpaBeasivBaTa CTOMHOCT Ha obsurauuum, no KouTo
npeAcTon nnawaHe Ha nXBa M Nyb6anKyBaHaTa B 60pcoBMA BIONETUMH LieHa Ha CKIOYEHM C
TAX CAENIKN WU Ha UeHa "KynyBa” e HeTHa, cnpaBeasinBaTa CTOMHOCT ce GopMmupa, KaTo Kbm
obsBeHaTa B OlosieTMHa LUeHa ce npubaBu ABL/IKUMUAT JIMXBEH KYMNOH KbM JdaTaTa Ha
onpeaensaHe Ha oueHkaTa. CTOMHOCTTAa Ha HaTpynaHaTa /MXBa ce onpeaens 4pes
n3nonssaHeTo Ha ¢popmyna, cbriacHo MpasunaTa 3a oueHKa Ha ®oHaa. Kbm HeTHaTa LeHa
ce nob6aBsA HaTpynaHMA IMXBEH KYMOH KbM [IEHA HA ONpeaeniaHe Ha OLeHKaTa U U3YncieHaTa
6pyTHa LLeHa ce M3N0N3Ba 3a CNpaBeanMBa CTOMHOCT Ha oburaymaTa.

5. Mpu HEeBb3MOMKHOCT Aa 6baaTt npunoxkexuu T. 4. 6ykeu ,a” — ,,6” npu popmupaHe Ha
cnpasea/iMBaTa CTOMHOCT Ha 0bauraummn, ONycHaTU 40 UKW TbPryBaHM Ha peryivMpaH nasap
AWM APYro MACTO 33 TbProBWA, KaKTO M 3a onpeaensHe Ha cnpasesg/MBaTa CTOMHOCT Ha
06/1Mraumnn , KOMTO He ce TbpryBaT U He ca AOMYyCHATW A0 TbProBMA HA PeryanpaHun nasapu
WAM APpYrM MecTa 3a TbProBus, ce Npuaara MeToga Ha AUCKOHTUMPaAHMTE NapuUyHK NOTOUM MO
dopmyna, cbabpKalla ce B MNpaBunaTa 3a oueHKa Ha PoHAa.

6. CnpaBea/inBaTa CTOMHOCT Ha ObATAPCKU U YYKAECTPAHHM LEHHU KHUXKa, AOMYCHATW A0
WU TbPryBaHM Ha GYHKLUMOHUPALLM PEAOBHO, MPU3HATU U NYOB/IMYHO AOCTBLMHU PEryNpPaHu
nasapw B Yy>KbuHa, ce onpeaens No cieAHUA HauMH:

7. 32 LEeHHW KHMXKa, TbPpryBaHW Ha peryavMpaHun nasapu n oduumnanHu nasapu Ha ¢boHA0BU
6opcu:

a) No ueHa Ha 3aTBapsAHE MM APYr aHaNOrMYeH MoKasaTesn, OnoBecTABaH Nyb6/IMYHO KbM
OEHA Ha OUEeHKaTa OT MecTaTa 3a Tbproema unm b6opcos 6t0ETUH, OT KOMTO 3@ CbOTBETHMA
[EeH e N3TbPryBaH Han-ronsm obem Npexsbp/iaeMmn LEHHN KHUXKA B Cy4yauTe, KoraTo Te ca
AOMNYCHATK 40 TbProBMa Ha NoBeye OT e4HO MACTO 3a TbProBuA.

6) NPU HEBB3IMOXKHOCT Ja Ce MPUIOXKW HauMHBT 3a ouleHKa no bykea "a" oueHKaTa ce
M3BbPLLUBA MO LLEHA Ha 3aTBapsAHE WM APYr aHaNOrMYeH NoKasaTes, onoBecTaBaH Ny6anMYyHO
OT MecTaTa 3a Tbprosus uam 6opcos 6ONETUH 33 Hal-6n3KKNA aeH oT 30-4AHEBHUA Nepuoa,
npeaxoaall AeHs Ha OueHKaTa.

8. AKO He MOXKe fa ce onpegenu LeHa no peja Ha TOYKa 7., OLLeHKaTa Ha KOHKPEeTHMA BUA,
LLEeHHM KHUMKa ce onpeaens npu CbOTBETHOTO NpuaaraHe Ha T1.6.
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9. CnpaBea/anMBaTa CTOMHOCT Ha NPEXBbPAAEMMU LEHHU KHUMKA U UHCTPYMEHTM Ha NMapuU4HUA
nasap, 4ONyCcHaTU A0 UM TbPryBaHM HA MecCTa 3a TbProBMA NPU aKTUBEH Na3ap ce M3BbPLIBA
Mo LeHa Ha 3aTBapsiHe WM APYr aHA/IOrMYeH NoKasaTen, OMNoBecTABAH Ny6AMYHO KbM AeHSA
Ha OuUEeHKaTa OT MecCTa 3a TbProBus, OT KOWTO 3a CbOTBETHUA AEH € U3TbPryBaH Hal-ronam
06em NpPexBbp/IAEMU LLEHHU KHUXKA U MHCTPYMEHTU Ha MNApUYHKUA Nasap B CAyvyauTe, KOrato
Te Ca AONYCHATU A0 TbProBUA HA NOBeYe OT e4HO MACTO 33 TbProBuA.

10. B cnyyauTe, KOrato He ce MPOBEXKJa TbProBUsA Ha MACTOTO 3a TbproBus B pPaboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHU LEHHM KHMMKa Ca BPEMEHHO CMpeHW OT TbProsus, 3a
CnpaBeA/iMBa CTOMHOCT Ha UEHHUTE KHWMKa, OOMNYyCHAaTW A0 WAW TbPryBaHU Ha peryanpad
nasap, ce NpMema LieHaTa Ha 3aTBapAHe WAW APYr aHaNorMyYeH NokasaTtes, BaauaHa 3a AeHsA
Ha nocneAHaTa TbProBCKa cecus npeaxoXaall, AeHA Ha OueHKaTa. B caydal ye HAma
CKNIOYEHU CAEMKM B AEHA Ha Noc/ieaHaTa TbProBCcKa cecus, NpeaxoXxaall, AeHA Ha OLEeHKaTa,
cnpaBea/siMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpenena Mo LeHa Ha 3aTBapAHe MM
APYr aHanoruyeH nokasaTesn, onosecTaBaH MNy6/iMYHO OT mecTaTa 3a Tbprosua ot 30-
[AHEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraymum no peaa
Ha M3peyeHMe NbPBO 1 BTOPO Ce OTYMTA M HATPynaHaTa IMXBA 32 CbOTBETHUTE OHM.

MpaBWiOTO ce npunara U B CAy4yamTe, KOraTo Ha MACTOTO 3a TbProBWMA He ce NpoBeXAaa
TbProBcka cecusi nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTo e paboTeH B
Penybnnka bbarapua.

MpaBMAOTO He ce NpWUaara, KOraTo Ha peryanpaHna nasap He ce NPOBEXAAT TbProOBCKM CECUM
3a noseye OT 5 paboTHM AgHU. B TO3M cnydyait cnpasea/siMBaTa CTOMHOCT ce onpeaens npu
CbOTBETHOTO NpWUaraHe Ha T. 5.

11. CnpaBeanuBaTta CTOMHOCT Ha B/ioroseTe B GaHKWM, NapuTe Ha Kaca W KPaTKOCPOUYHUTE
B3E€MaHMA Ce OLEHABAT KbM leHs, 32 KOMTO Ce OTHacA NpeoLeHKaTa, KakTo cneasa:

a) CpoYHUTE N 6e3CpO‘-IHVITe B/Orose, napute Ha Kaca - N0 HOMMHa/1Ha CTOﬁHOCT;

6) KpaTKOCPOYHUTE B3emMaHuA 6e3 onpegeneH /NAMXBEH MPOLEHT WAW Aoxod - No
cebecTonHOCT;

B) KPaTKOCPOYHUTE B3EMaHMA C onpedeseH /AMXBeH NPOLUEHT WAW [oxod - no
cebecToMnHOCT.

12. ®MHAHCOBUTE aKTMBW, AEHOMMHMPAHM B YyXKAECTPAaHHA BanyTa, ce MPeusyncnssaT B
NeBOBA PaBHOCTOMHOCT, onpeaeneHa no UeHTpanHuA Kypc Ha BbarapckaTa HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 33 KOWTO Ce OTHACA OLLeHKaTa.

13. CnpaBeg/iMBaTa CTOMHOCT Ha MHCTPYMEHTUTE Ha NapuyHuMA nasap (Kpatkocpounu ALK n
AENO3UTHU cepTUdMKaTK), AONYCHATM A0 WKW TbPryBaHU Ha perynvpaH nasap wav apyro
MACTO 33 TbproBus, ce onpeaensa cbriacHo T. 9 ot MpasunaTa 3a oueHka Ha PoHaa. Mpwu
HEBB3MOXHOCT A3 Ce NPUIONKM T.9, KAKTO 1 38 MHCTPYMEHTUTE Ha NAapUYHMA Nasap, KOUTO He
ce TbpryBaT Ha peryavpaH nasap wamM Apyro MACTO 3a TbProsBuA, Ce€ U3MN0/3Ba METOAMKaA,
onpeaeneHa B MNpasunaTa 3a oueHKa Ha PoHaa.
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Ou,eHKa'ra Ha nacusute

3a onpepenAHe Ha CTOMHOCTTA Ha HETHUTE aKTMBWM HA [0roBOpPHUA PoHA ce onpenena
OLEHKa Ha nacmBute Ha GOHAA B CbOTBETCTBME C MPUIOKUMUTE CYETOBOAHW CTaHOAPTU.
CTOMHOCTTA Ha MacuBWUTE HA A[0roBopHMA GOHA e paBHa Ha cymata oOT bHanaHcosuTe
CTOMHOCTM Ha  KPaTKOCPOYHUTE W  OBATOCPOYHUTE  3a4b/KEHMA. 3a4b/KeHUuATa,
OEHOMUHMPAHU B YyXXAEeCTpaHHA BanyTta, Ce M34YUCAABAT NO UeHTpaneH Kypc Ha BHB Kbm
JaTaTa Ha oueHABaHe.

MNoBeuye MHPOPMaALMA OTHOCHO peda M HayMHa 3a U3YMUCAABAHE Ha HeTHa CTOMHOCT Ha
akTMBuTe Ha AP ,Tekcum KoHcepBaTuBeH PoHA“, M no cneumanHo, OUEHABAHETO Ha
HEeroBuTe akKTUBM U MAaCMBM MOXKE Aa ce Hayuu oT [lpaBunarta 3a oueHKa Ha PoHaa. Tesu
npaBmMna ca AOCTbMHW 3a WHBECTUTOPUTE B odMCca M Ha WHTEPHET CTpaHuuaTa Ha
Ynpasnasawo Apyxectso Tekcum AceT MeHnaxXmbuHT EALL

Onpeoenane Ha eMUCUOHHAMA UEHA U YEHAMA HA 00pAmHO U3KYNYeane Ha 0A/106eme HA
Donoa

MeTtop v YecToTa Ha U3YMUCIABAHE HA eMUCUOHHATA LUeHa U ueHaTta Ha 06paTHO
U3KynyBaHe Ha ganosete Ha doHAaa

HeTHata cTOMHOCT Ha akTuBuTe Ha PoHAa ce onpepens, Npu ycnoBMATA M NO pepa Ha
AEeNCTBaLLOTO 3aKoHoAaTencTso, Mpasunata Ha PoHaa, To3m MNMpocnekT n npuetute Mpasuna
33 OLLEHKa Ha aKTMBUTE U onpeaensaHe HeTHaTa CTOMHOCT Ha akTusuTe. Mpu nsumMcnABaHeTo
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce W3BbPLWBA M HAYUCAABAHE HA Ab/IKUMMU
Bb3HarparkAeHua Ha ynpasaaABaLLOTO APYKeCcTBO 1 Jeno3ntaps.

HeTHaTta cTOMHOCT Ha akTMBMTE Ha POHAA Ce U3YMCNABA KAaTO CTOMHOCTTA HA BCUYKM aKTUBH,
OLLeHeHa CbrIAacHO MeToauTe 33 OLEHKa Ha akTMBMTe Ha POHAA Ce Hamaan CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHAaa. MonyyeHUAT pe3ynTaTt ce pasgena Ha bpoa Ha pAanoseTe B
obpblLLeHMEe KbM MOMEHTa U Ce Noy4yaBa CTOMHOCTTA Ha HETHUTE aKTUBU Ha AAN.

OcseH B cayvyamte no yna. 22, an. 1, 3 n 5 ot 3AKNCAMNKU Ha BpemeHHO cnupaHe Ha
0bpaTtHOTO M3KynyBaHe, ®PoOHABT ype3 ynpaB/iABALLOTO APYXKECTBO MOCTOAHHO npegnara
AANOBeTe CM HAa MHBECTUTOPUTE NO EMUCUMOHHA CTOMHOCT, PaBHA Ha HETHATa CTOMHOCT Ha
aKTMBUTE Ha eguH Aan. EMMCMOHHATA CTOMHOCT ce U34McnABa ABa NbTU CEAMWYHO — BCAKA
cpAga M NeTbK, He No-KbcHO oT 12.00 yaca,. AKO AafeHa cpsga UM NeTbK e HepaboTeH AeH,
onpeaenAHeTo HA EMUCUOHHATa CTOMHOCT Ce M3BbPLLBA Ha cneBalma paboTeH AeH.

Takcu cévp3anu c emumupanemo u 00pamnomo uKynyeane na osanoee na Ponoa

Mpw nokynka Ha aanose oT AP “Tekcum KoHcepBatueeH PoHA”, MHBECTUTOPDBT He 3anaala
TPAH3aKUMOHHU Pa3xoan, HO Ob/KM BCUMYKM pasxoAM MO 3anfalaHeTo Ha 3akyneHuTe
asanose (Hanpumep TakcuTe no 6aHkoBuTe npesogm). Mpu 06paTHO M3KyNyBaHE Ha AAN0BE
oT A® “Tekcum KoHcepBaTMeH PoHA” MHBECTUTOPBT He 3an/ialla TPAH3aKLMOHHM pasxoam
, HO ObNXM BCUYKM pasxogu 3a NpeBod Ha Ab/KMMATa cyma no 6aHKoBaTa CMETKa,
noco4YyeHa OT MHBECTUTOPA.

PasxoauTe 3a npeBoA ce yabpiKaT OT AbAXMMaTa Cyma npu npoaaxkbata Ha AAN0OBe Ha
[OrOBOPHUA GOHA.
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MpyM npomsaHa Ha pasmepa Ha pasxoauTe 3a MOKyNKa/emutupaHe wu/wunum pasxogute 3a
06paTHO WM3KynyBaHe Ha AANOBE Ha [0roBOpHMA GOHA, YNpaBAABALLOTO APYMKECTBO €
ANBXKHO Oa@ yBeAOMM MpuTexaTenuTe Ha Aanose ype3 cboblieHWe Ha CBOATA MHTEpHeT
cTpaHuua: www.teximbank.bg/am cnes ogobpeHveTo Ha MNPOMeHUTE B MpaBwuiaTa Ha
[0roBopHUA ¢oHg no yn. 18, an. 1 ot 3AKUCONKWN. 3agbakeHMeTO 3a yBeAOMABAHETO Ce
M3Nb/IHABA HAW-KbCHO Ha CeABaluua aeH cnes oaobpeHMeTo Ha NPoOMeHUTe.

Ilyonukysane na Hemna Cmoiinocm na Akmueume, eMUCUOHHA CHMOUHOCIM U UeHA HA
o00pammno usKynyeame

Bcaka cpspaa v neTobK, ynpasaasalwo Jpykectso Tekcum AceT MeHUAKMBHT EALL ny6aunKyBa
cToHocTMTe HeTHa CTOMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eAuH AAn,
€MMUCMOHHA CTOMHOCT M UeHa Ha 0bpaTHO M3KynyBaHe 3a eAnH Aan Ha PoHaa Ha cnepHuTe
mecTa:

¢ B Ynpaensasawoto ApyectBo Tekcum Acet MenugxmbHT EAL, rp. Codusa, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 45, nuuye 3a KOHTaKT: Enmcaseta
ApceHneBa NaHanoTOBa — UHBECTULIMOHEH KOHCYATaAHT, oT 10:00 oo 16:00 u.;

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

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

Ynpasnasawo ApyKectBo Tekcum AceT MeHngxMbHT EALL 06aBaBa B KOH 1 ny6ankyBa Ha
NHTepHeT cTpaHMuaTa Ha ynpaBAABalLOTO Apy»KecTBo www.teximbank.bg/am o606uweHa
MHbOPMALMA 32 EMUCUOHHUTE CTOMHOCTM U LleHUTe Ha 06paTHO M3KyNyBaHe Ha AANOBETE Ha
AOroBOopHUA GOHA, ABa NbTU MECEYHO - 3a Nepuoga OT MbPBO A0 NETHALECeTO YMCNO HA
meceL,a 1 OT LWeCTHAAEeceTo YMC/I0 A0 Kpasa Ha meceua.

Pa3zxoou na oozoeopnusn ¢pono

YNpaBAaABalLOTO APYMKECTBO M3BBHPLLBA 3@ CMETKA Ha A0r0BOPHMA GOHA CneaHUTe pasxoam:
1. pasxoau no yypeasBaHe Ha AOroBOPHUS GoHA;
2. onepaTUBHW pasxoau;

a. Bb3HarpaxAeHue Ha ynpaB/aBalLOTO APYKECTBO

6. Bb3HarpaxkgeHue Ha [lenosuTapsa, Cbr1acHO CKAYEHMA C HEA A0roBop;

B. Bb3HarpaxkAaeHue Ha perucTpmpaHns oautTop

. Bb3HArpa*kAeHWA M TaKCU HAa MHBECTULMOHHMTE nocpeaHuum, 6aHkM, bopcaTta u
LeHTpanHuAa penosuTtap, M Apyrn noaobHM, CBbP3aHM C MHBECTUPAHE Ha aKTUBUTE Ha
JorosopHua PoHa,

4. pasxoauTe MO OCbLWECTBEHW CAENKM C UMHAHCOBM WMHCTPYMEHTM WU Npwm
npeoueHKa Ha UHBECTULMUTE BbB PUHAHCOBM MHCTPYMEHTU, Pa3xoguTe OT OTPULATENHM
KYPCOBW Pas/INKK, U3BBHPEAHU Pa3XO4n, KOUTO He ca NO BMHA Ha ANbXKHOCTHU AMLA, KAaKTO
W opyrv pasxogu, onpegeneHun no npeaBuaeHNs B 3aKoHa peg,

€. [A4pyru pasxoam, HenocpeacTBEHO CBbP3aHWU C AeMHOCTTA Ha A0roBopHMA GOHA,
cbaebHM 1 gpyrn pa3xoan, CBbP3aHN CbC 3alLUTA UHTEPECUTE HA NpUTEKATEIUTE Ha AAN0BE
B [JoroBopHuAa POHA, KAaKTO M APYrn U3BBHPEAHM PAa3Xxoam, CBbP3aHU ¢ AeMHoCTTa Ha PoHaa
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Buw3nacpasrcoenuemo na ynpasnsagauiomo opyrHcecmeo
Bb3HarpaxaeHneTo Ha YnpasnasawoTo [pyKecTBo ce onpeaens, Kakto cneasa:

¢ Bb3HarpaxkageHue B pasmep Ha 0,85 % oT cpedHO roguiiHaTa HeTHa CTOMHOCT Ha
aKTMBUTE Ha [orosopHunAa ®oHAO 1 Ce HauMCAsABaA eXXeAHEeBHO 3a BCEKM KaseHAapeH AeH; 3a
6a3a Ha exeaHEeBHOTO U3YMCNABAHE HA Bb3HArParkAeHMEeTo ce B3eMa HeTHaTa CTOMHOCT Ha
aKTMBMTE Ha [JoroBopHuAa ¢GOHA 3a [AeHA, Npeaxokaall, AeHA Ha M34YucaABaHeTo.
YnpasnABawWoTo ApYyXKecTBo Mo Haas3opa Ha [lenosuTapAa 3anaawa 3a CMeTKa Ha
A0roBOpHUA ¢GOHA, Bb3HArpakAeHWeTo Ha ynpas/ABalOTO APYXHKECTBO B cpok Ao 10-to
YMCNO Ha c/ieaBallma mecell;

BcMuKM pasxoam, CBbpP3aHM C AeMHOCTTa Ha A0roBOpPHUA GOHA, BKAKOYMTENHO FOAMLWHOTO
Bb3HarpaskAeHue Ha ynpaBasaBalLOTO APYMKECTBO, Bb3HarparkaeHueTo Ha [enos3uTapsa M Ha
OAUTOPUTE He MOraT Aa HaABMLWaeaT 5 % oT cpeaHaTa roAMiHa HETHA CTOMHOCT Ha aKTMBUTE
no 6anaHca Ha ¢doHAa. B cnyuyai, ye BCUYKM pas3xogM Ha AorosBopHMA GoHA HaasuwaT
orpaHuyeHneTo OT 5%, cnasBaHeTO Ha OrpaHMYEHWETO Ce M3BbPLIBA 33 CMETKa Ha
yNpaBAsABalLOTO APYKECTBO, KaTO NOCNEAHOTO ce 3a4b/1KaBa Aa Bb3CTaHOBM Ha A0OrOBOPHUA
doHA, pasnuKaTa B CPOK A0 15-TM AHyapu Ha caeaBallaTta roamHa.

Buw3nacpasrcoenuemo na /[enozumaps

YnNpaBnsBalLoTO APYKECTBO OT MMETO M 3a CMeTKa Ha ®oHaa 3annawa Ha [enosutapa 3a
[EeNHOCTTa My eXemeceyHO Bb3HarpakaeHuwe B pasmep, nocodeH B Jlorosopa 3a
AEeno3nTapHU YCAYrU U NPUIOXKEHUATA KbM HEro.

YnpaBnsBalLoTO APYKECTBO 3aMnsalia 3a U3BbPLIBAHETO Ha ApyrM GaHKOBWM onepaumm Ha
[enosntaps TakcM M KOMMUCMOHHM B CbOTBETCTBME C AeicTBawiata bHaHkoBa Tapuda,
nocoyeHa B MNPUIOXKEHMATA KbM [0roBopa 3a AenosuTapHu ycayrn u TapudaTa Ha
[enosuTtaps 3a KOPNOPaTUBHU KAMEHTU U B CbOTBETCTBME C PEASIHO M3BBLPLLUEHUTE OT HEro
pasxoau. Bb3HarparkaeHneTo ce 3aniawa 4o 5 AHu cnep nonyyaBaHeTo Ha daKTypa.

Hupopmayua omnocno nonumuxa 3a oode3neyenue, 6KINOYGAULA OONYCMUMU 6UO0GE
obe3neuenusn, HeoOX00umMa cmenen Ha obde3neueHue U NOJAUMUKA 3d NPEOBUNHCOAHE HA
eeenmyannu 3azybéu, a 6 cayuail HA RNAPUYHO O0e3nedyeHue - NOAUMUKA HA
peuneecmupane, 6KJII0OYUMEIHO PUCKOBEMe, C6P3AHU C Hesl

CvrnacHo MpaBunata Ha PoHAa, ynpaBAABAWOTO APYXKECTBO, AENCTBALLO 33 CMEeTKa Ha
[OrOBOPHUA GOHA HAMA Aa U3MON3BA TEXHUKU U UHCTPYMEHTU, CBbP3aHU C NPEXBbPAAEMM
LEHHU KHMXKa U MHCTPYMEHTM HA NapuyHMA Nasap 3a eGeKTUBHO ynpaBaeHue Ha nopTtdelina
Ha ®oHAa, B pe3ynTaT Ha KOMTO Lie No/ly4aBa KaTo obe3sneyeHne aKTUBM.

Hungopmayua omnocno namepenuemo na /lozogopnus @onod oa uznon3ea 3asuuienu
ozpanuuenusn 3a ousepcugpurkayus, nocovenu 6 uu. 46, an. 1 3/|KHC/{IIKH, u onucanue
Ha U3KIIOYUmMeTHUme RA3apHu ycioseus, 000CHO8ABAUU MAKABA UHEECIUUUA

Ynpasnasaw,oto [ApyKecTBo AeNCTBAWO 32 CMeTKa Ha AorosopHua ¢GoHA, He Bb3HamepsBa
Aa NON3Ba 3aBULIEHW OrpaHMYeHUA 3a gusepcuduKauma, nocoyeHn B uyn. 46, an. 1 ot
3OKUCANKU.
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UWH®OPMALIMA OTHOCHO AEMNO3UTAPA

Jdeno3utap Ha [orosopeH ¢oHg , Tekcum KoHcepBaTuseH ®PoHa” e ,,YHUKpeant bynbaHk”
A[l, HapuyaHa no-Hagony camo ,Jeno3sutapa”’, EMK 8311919536, cbc cepanuiue u agpec Ha
ynpasneHue: rp. Codpua, na. Ce. Hepena 7, Tenedon: +359 2 923 28 18, dakc: +359 2 923
2670, e-mail: custody@unicreditgroup.bg, nHTepHeT cTpaHmnua www.unicreditbulbank.bg.
[eno3ntapaT cbxpaHABa akTMBUTE Ha POHAA - BKAN. MAPUYHKU CPeacTBa, HAANYHU GUHAHCOBMU
WHCTPYMEHTW, BKOYMTENHO TbPryBaHWUTE B YyXKOWHA, yA0CTOBEPUTENHU [AOKYMEHTM 3a
6e3HaNNYHN PUHAHCOBU MHCTPYMEHTU U APYrU AOKYMeHTU Ha PoHaa; Boau 6e3HanuyHM
GUMHAHCOBU MHCTPYMEHTH, NpUTeXaBaHn oT PoHAa NO cmeTKa 32 PUHAHCOBU UHCTPYMEHTH,
OTKpMTa U BoAeHa oOT [enosutapsa, KOMTO Morat ga 6baat dusmyeckm npepageHu Ha
Jdenosntapa (GMHAHCOBM MHCTPYMEHTM MOA MOMNEYUMTEeNCTBO); rapaHTUpa, 4Ye BCUYKM
6e3HaNMYHN GUHAHCOBU MHCTPYMEHTM Ce BMMUCBAT NO CMETKA 32 GMHAHCOBU MHCTPYMEHTH,
OTKpUTa M BoAeHa OT [leno3uTaps Npu cna3BaHe Ha WM3WCKBAHMATA 3a HabaogeHue Ha
napu4yHUTE NOTOLM, NO OTAENHU CMETKM, OTKPUTM HA MMETO Ha YNPaBAABALLOTO APYHKECTBO,
AEeNCTBALLO OT MMETO M 338 CMETKA Ha KOJIEKTMBHATA MHBECTULLMOHHA CXEMA, NO HAYMH, KOUTO
No3BONABA BbB BCEKM €4MH MOMEHT A3 6baaT MAeHTUPUUMPAHM KaTo PUHAHCOBM
MHCTPYMEHTM Ha KOHKPETHATa KONEKTUBHA MHBECTULMOHHA CXeMa; MO OTHOWEHME Ha
OpYyruTe akTUBM, PasAMYHKM OT Te3u, BoAeHM npu [enosutapa, nocnegHata npoBepAsa
cobcTBeHOCTTa HAa PoHAA BbPXY TE3M AaKTUBM, KAaTO YCTaHOBABA Aann PoHABT e COBCTBEHUK
Bb3 OCHOBA Ha MHPOPMALMA UM [OKYMEHTU, NPEeAOCTaBEHM OT YyNPaB/AABaLLOTO APYKECTBO,
M Bb3 OCHOBA HAa ApPYrM A0KA3aTe/ICTBA, aKO MMa TaKMBa NpenoCTaBeHu OT TpeTu auua u
NnoaAbprKa W aKTyaausmpa perncTbp Ha Te3M aKTUBM, 338 KOUTO Ce e yBepusa, 4ye ca
cobcTBEeHOCT Ha POHAA; KOHTPOAMpPaA onepauumnTe Ha PoHAA M NPABUIHOTO U3YMUCIABAHE HA
HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCMOHHATA CTOMHOCT U LeHaTa Ha 0bpaTHO M3KyNyBaHe Ha
AANOBETE MYy; OCUTypABa eMUTUpaHeTo, OBpaTHOTO M3KynyBaHe M 06e3cunBaHeTo Ha
aAanosete Ha PoHAa pa ce m3BbpwBa B cbotBeTcTBMe cbe 3OKUCAIMNKWU, aktosBeTe no
npunaraHeto my u Mpasunata Ha PoHaa; cneam 3a cnassaHeto Ha 3AKUCANMKMU, aktoseTe
no npunaraHeTo my u Mpasunata Ha PoHAa, NPU U3UMCNABAHE CTOMHOCTTA Ha AANI0BETE MY;
cnepun 3a npesexaaHeTo B ob6uyaliHUTE CpoKoBe B Mo/s3a Ha PoHAa Ha BCUYKM MApPUYHM
cpeacTsa, NPoOU3TMYALWLM OT CAENKW C aKTMBM OT nopTdenna; ocurypsasa cbbupaHeTo u
M3non3BaHeTo Ha npuxoaute Ha doHAa Aa ce M3BLPLIBA B CbOTBETCTBME CbC 3aKOHA U
Mpasunata Ha POHAQ, BKAOUMTENHO Cnean anun Bb3HarpaxKAeHueTo Ha YNnpaBaAaBalLOToO
OpPY*KeCcTBO € U3YMC/IEHO M U3NAATEHO B CbOTBETCTBME CbC 3aKOHa M pasunata Ha PoHAa u
0ann e cnaseHo OrpaHMYyeHMeTO 3a pasxoauTe 3a cmeTKa Ha PoHpa; ocbliecTBABa
HabnogeHne Ha napuyHMTe noToun Ha PoHAQ, BKAKUUTENHO CAean OaNU  BCUYKMK
naawaHma, M3BbPLIEHN OT MHBECTUTOPUTE WMAM OT TAXHO MMEe M 3a TAXHA CMeTKa npu
3anucBaHeTo Ha aanose Ha PoHAa, ca NOAYYEHUM M OCYETOBOAEHU MO CMETKU, OTKPUTU Ha
nmeTo Ha PoHAA MAM HA MMETO Ha yNpPaBAABALLOTO APYKECTBO, AEMCTBALLO OT MMETO M 33
cMeTKa Ha PoHAa, OTKPUTK B LLeHTPasHKN 6aHKK, 6aHKa AnueH3MpaHa No pesa Ha 3aKoHa 3a
KpeauUTHUTE UHCTUTYLUU, NINLEH3UPAHA B AbprKaBa YEHKa MAW NOJy4Ynna paspelleHue B
TpeTa AbprKaBa; NogabpXa OTYETHOCT U BOAU CMETKUTE MO HauyuH, N03BO/ABALL, BbB BCEKU
eoMH MOMEHT He3abaBHO [a ce pa3rpaHMyaT AbprKaHUTE akTMBM Ha PoHAA OT aKTUBMUTE,
AbPXKaHW 33 APYT KAMEHT, KaKTo U OT cobCTBEHUTE aKTMBM Ha [eno3uTaps, KaTo ocurypssa
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TAXHATA TOYHOCT; OCbLLECTBABA pPeAoBHa NPOBEPKA 3a CbOTBETCTBME MEXKAY CMETKUTE, KOUTO
BOAAT YNPABAABALLOTO APYXKeCTBO M [leno3utapa 3a aktmeuTe Ha PoHAa, a B CAy4auTe Ha
yn.37a 3OKUCAMKWU — un cbC CMeTKUTe, KOUTO BOAM TPETOTO JAuue; npeanpuema
HeobxoAMMNTE MEPKM Aa OCUTYPU, Ye BCUYKM MapuyHKU cpeactBa Ha PoHAa, AenosupaHu
npu TpeTo Aauue, moraT ga 6baaT SACHO pasrpaHUYEHM OT NAPUYHUTE CpeacTBa Ha
Jeno3uTtapa 1 Ha ToBa TPETO AMLE Ype3 NHOUBUAYANHN CMETKU HA TUTYNAPUTE, BOLEHU OT
TPEToTO /INLe, UAK Ype3 eKBMBANEHTHU MePKM, MOCTMrawmM CbLOTO pPaBHULWLE HA 3aWMTa;
BbBEX4a NOAX0AALLA OpraHu3auma M npegnpuema HeobxoaumuTe AeNCTBUA 3a CBeXAaHe
A0 MMHUMYM Ha pUCKa OT 3aryba unv oT HaMmasiAaBaHETO Ha NapuYHUTe cpeacTea Ha PoHaa B
pe3ynTaT Ha 3noynoTtpeba, M3amama, NOWO ynpaBaeHWe, HENPaBUIHO BOAEHE U CbXpPaHEHWe
Ha OTYETHOCT, BKJHOUYMTENHO NpPU HEOPEKHO NOoBeAeHUe; Pasnopexaa ce C MOBEPEHUTE My
33 CbXxpaHeHue aKTmeuM Ha doHAa CamO MO HapeXKAaHe HA OMpPaBOMOLLEHM AMLA U aKo
OafeHNTe HapeX[aHWAa He MpoTMBOpeYaT Ha 3aKoHa, Ha [paBunata Ha PoHpa uam Ha
JoroBopa 3a AeN03UTapPHU YCAYTU; PeaOBHO, HAN-MaKo BEAHBXK MECEYHO, ce OTYMTa npes
YNpaBnABaLwoTo APYKECTBO 33 NOBEPEHUTE MY aKTMBM Ha POHAA M U3BBPLLEHUTE OMepaLmn
C TAX; NPU OTHEMaHe Ha JINLEH3a 33 U3BbpLIBAaHE Ha AEWHOCT, NPU MNpeKpaTsaBaHe WUan
06aBsiBAaHEe B HECLCTOATENHOCT Ha YNpaBAABaWOTO APYXKECTBO W3BbPLUBA YNPaBUTENHMU
OencTBMA 3a nepuog He MNo-AbAbr OT TPM Meceua A0 CK/AKYBAHE Ha A0roBop C APYro
ynpaBAaABallLo APYKECTBO UK A0 npeobpasyBaHeTo Ha PoHAa Ype3 cAnMBaHE AN BIMBAHE U
npu nosnyyaBaHe Ha ofgobpeHMe 3a 3amMaAHa Ha YNpasBAABaAWLOTO APYMKECTBO WU
npeobpasyBaHeTo Ha PoHAa OT cTpaHa Ha KomucusTa 3a GMHAHCOB Haa30p.

Kbm aatata Ha u3rotesHe Ha lMpocneKkta He ca U3BECTHU UAN UAEHTUOULMPAHU KOHDANKTM
Ha MHTepecu, CBbP3aHM C A0roBOpPa 3a AEeNO3UTAPHU YCAYTH.

Kbm gartata Ha M3rotsaHe Ha TO3M NPOCNeKT [eno3nTapaT U3non3Ba ycayrute Ha cnegHuTte
Oeno3nTapHM MHcTuTyumnmn: “LleHTpaneH penosutap” AL, bbarapcka HapogHa 6aHKa,
YHuKpegut pyn, cbOTBETHO B AblUuepHUTe GaHKM Ha YHuKpeaut lpyn B LleHTpanHa u
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm aatata Ha m3rotesHe Ha lMpocneKkTa He ca U3BECTHU UAN UAEHTUOULMPAHU KOHGAUKTU
Ha MHTepecu, CBbP3aHM C M3NON3BAHETO Ha YCYTUTE Ha Te3U AEN03UTAPHU UHCTUTYLUMN.

[eno3uTtapAaTt otroBaps nped PoHaa 1 npea nputerkatennte Ha ganose Ha PoHAa 3a BCUYKM
Bpeamn, npuymHeHu ot [enosutapa uam ot Tpeto auue no 4n. 37a ot 3AKUNCAOMKU npwu
3aryba Ha GMHAHCOBU MHCTPYMEHTM NOL NONEeYUTENCTBO.

AkTyanHa uHoopmauma 3a [lenosuTaps, onucaH B To3M pasgen we 6bae npenocTaBeHa Ha
BCEKN MHBECTUTOP NPW NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU NJTU BbHLLIHUTE KOHCY/ITAHTU, KOUTO MNMPEAOCTABAT
CbBETU 10 4OrOBOP U YNETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeaBu:kaa Aa 6b4aT M3N0/13BaHM BbHLIHM KOHCYNTAHTK, HAa KOWUTO Aa ce 3analla
CbC cpeacTea Ha GoHAa.
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OPIrAHU3ALINA HA MNJIALLLAHUATA B I10/13A HA INMPUTEMATEJINTE HA 4A/10BE,
OBPATHOTO U3KYIYBAHE HA 4AJ10BE U NPEAOCTABAHETO HA UH®OPMALINA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anuceaTt) AAn0Be Ha ocurypeHoTo ruwe (oduc) ot YA , Tekcum
AceT MeHngxmbHT” EAL] B rp. Coduma 1303, paiioH Bb3paxkaaHe, bya. , Togop AnekcaHapos”
No 117, KaTo 3a uenTa u3BbpLIBaT CAeAHUTEe AeNCTBUA:

¢ nogasaT MOpPbYKA 32 MOKYMKa Ha [AAN0Be, CbAbpXKalla 3aKOHOYCTAaHOBEHUTe
PEeKBU3UTM,  JIMYHO, Ype3  NbAHOMOLWHUK  WUAM  AULEH3UPaH  UHBECTULMOHEH
nocpeaHuK/6aHKa. MopbyKa 3a NOKYNKa Ha AAN0BE MOMKeE [ia Ce NOJyYM Ha ryweTaTa.

¢ npesexaat no 6aHKOB MbT CymaTa cpeLly 3anMcaHuTe AAN0BE B CNeLmaiHaTa 1eBOBa
cmeTka IBAN Ne BG34UNCR96601040588908, 6aHkoB Koa UNCRBGSF npu YHuKpeaut
BbynbaHk Al, oTKpuTa B nons3a Ha PoHAA WM A BHACAT Ha rMWeETO Ha YNpaBaABaLLOTO
Opy»KecTBo.

¢ B C/lyyal, Ye NoAaBaT NOpPbYKA Ype3 MbIHOMOLLHMK, NOCNeAHUAT e HeobxoaMmo Aa
npeactaBM M HOTApUaiHO 3aBepeHO NbJHOMOLWHO, AaBallo MNpPaBo 33 M3BbPLIBAHE Ha
yNpaBUTENHU N PA3NOPEeANTENHU AENCTBUA C LEHHN KHUXKA U AEeKNapaums, Ye He U3BbPLLBA
No 3aHATUE CAENKU C LLeHHU KHMXKA. Te3n M3MCKBaHUA He Ce MpuiaraT, Korato 3adsKaTta ce
nopaasa yYpes3 MHBECTULNOHEH NOCPeaHUK.

I'Ipo,a,ap,eHMTe AaAanose ce OTHAaCAT nNo uMHAUBUAYaA/IHU NOACMETKM Ha WUHBECTUTOPUTE B
CMETKATa Ha ynpaB/aABaLWOTO APY*HKECTBO B LI,eHTpaneH AenosunTap.

NHBecTUTOpUTE MOraT ga MoAyyYaT AonbAHWUTENHA MHPopmauma u besnnaTtHO Konue Ha
NpocneKkTa, nNpaBuaaTa Ha AOroBOpHMA GOHA U AOKYMEHTA C KA4voBaTa MHbopmaumAa 3a
nHBecTuTopUTe BCeKkn paboteH geH ot 10.00 go 16.00 yaca Ha agpeca Ha YnpaBasBalLOToO
Opyxectso: rp.Codusa, 6yn. ,Togop Anekcangpos” No 117

Ten. +359 2 903 56 45

Nuue 3a KoHTaKT: Enncaseta ApceHnesa MNaHanoToBa

MpocCneKTbT e A4OoCTbNeH U Ha MHTepHeT agpec: www.teximbank.bg/am

®UHAHCOBA UH®OPMALNA

froguWwHUTE N MeXANHHUTE oT4eTM Ha PoHAa, fOoKNAAUTE 32 AENHOCTTA U O4UTOPCKUTE
OOoKnaau ca nybamkyBaHu B permctbpa no ya. 30, an. 1 ot 3akoHa 3a Komucuata 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 32 MUHBECTUTOPUTE HA C/IeaHUTE MeCTa:
¢ B Ynpasnsasawoto ApyrkectBo Tekeum AceT MeHuaxmbHT EAL, rp. Codus, byn.
Topop AnekcaHgpos No 117; Ten. +359 2 906 56 45, nnue 3a KOHTaKT: EnncaseTta
ApceHuneBa lNaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 o 16:00 u.;
¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnasawoTo dpykectso: www.teximbank.bg/am
¢ [lo 10-0 yncno Ha cboTBETHUA Mecel, YNpaBaABaLwLoTo [JpyKecTBo onoBecTABa Ha
WMHTEpPHeT cTpaHuuata cu www.teximbank.bg/am o6o6buweHa unHpopmauma 3a
CTPYKTypaTa Ha nopTdenna Ha JorosopeH PoHa “Tekcum KoHcepsaTmeeH ®oHa”
no BUA0BE aKTMBM KbM NocC/ieaHaTa AaTa Ha NpeaxoaHua mecel, KOATO CbAbprKa
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HaN-ManKo AaHHW 3a npoueHTa OT aKTUBUTE Ha d)OHAa, MHBECTUPAHN B
pas3anyHnTe BnuaoBee d)MHaHCOBM MHCTPYMEHTMWN.

Apyau uHghopmayuu omHOCHO uHeecmuyuume

Pe3ynamamu om deliHocmma Ha ®oHOa
O ,Tekcum KoHcepBaTneeH ®oHA” e yupeneH npes mecel, oktomspu 2006 .

[aHHuTe 3a pe3yntaTute OT AeWHOCTTa Ha PoHAa 3a NpeaulHUTE TOAUHU MOXKeTe A3
HamepuTe B OAWUTMPAHWUTE TOAMWHW GUHAHCOBM OT4eTM Ha ®PoHpa, [obaBeHUM KbM
HacTOAWMA NPOCNEKT, KaKTO U AOCTbMHM 33 MHBECTUTOPUTE MO HauMHa onucaH B Pasaena
»PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmumop, 3a Kolimo KosieKmu8HamMa UHBECMUYUOHHA CXemMd e
npeoHasHa4yeHa

MHBecTMuMATa B asnoBe Ha ®oHOa e npegHasHayeHa 3a MHBECTUTOPU, KOUTO BUxa MCKanu
[a VHBECTUpAT CPeAcTBa B AvBepcUPUUMpPAH MNPOAYKT, KOMTO npeasara 3ana3BaHe Ha
CTOMHOCTTA Ha WMHBECTUUMATA UM, OCUTYPEH OT MHBECTULMUTE B AbATOBU LLEEHHM KHUXKA U
NHCTPYMEHTW Ha MNapu4yHMA nasap, NP1 NOEeMaHeTo Ha HUCKO A0 YMePEeHO HMBO Ha PUCK.

TUNUYHUAT MHBECTUTOP € JiMLe, KOeTO LUenu YyBe/luYeHWe Ha WHBecTUUMATa CUM B
AbNTOCPOYEH NNaH, KaTo egHOBPEMEHHO C TOBa MPU HyXAa OT CPeacTBa MOXKe Aa ce
Bb3M0/3Ba OT JIMKBUAHOCTTA Ha MHBECTULMATA CU B AANnoBe Ha $oHAa, KaTo MM npeassu 3a
06paTHO M3KyMyBaHe.

NHBecTuuMATa B AsanoBe Ha PoHAa e Noaxoasaw,a U 3a MHCTUTYLMOHANHU WUHBECTUTOPW,
KOUTO cnefBaT yMepeHa Uan KOHCepBaTMBHA NOJIMTMKA NPU yNpaBaeHWe Ha cpeacTBaTa cu u
MMaT AbATOCPOYEH WHBECTULMOHEH XOPWU3OHT. WMHBECTUPaAMKM YacT OT aKTMBUTE Ha
WHCTUTYLUMOHANHUA MHBECTUTOP B AAnoBe Ha ¢oHaa 6u nossonunno ausepcuduKaumna Ha
WHBECTULUMOHHMA nopTdein, KaTo B CblWOTO Bpeme 6M gana Bb3MOXKHOCT 33 bbp3a
NIMKBUAHOCT, 6€3 TOBa A4a HapyLlaBa NOCTUTHATUA A0X04, OT BIOXKEHMETO UM BbB POHAA.

BnaraHeTo Ha cpeactBa BbB PoHAA € NoAXOAALWO M 32 KOPNOPATUBHU MHBECTUTOPU, KOUTO
BPEMEHHO WM B CPeAHOCPOYEH MNaH pasnonarat cbC CBOBOAHM MapUYHKU CpeacTsa, U
HAMAT MHBECTMLMOHHA aNTepHATUBA, KOATO B UM ocurypuaa egHOBPEMEHHO AOXOAHOCT U
NMKBUAHOCT Ha MHBECTULMATA.

PUCKOB NMPO®UJ1 U PUCKOBU PAKTOPU

To3u pa3zden uma 3a yen 0a 3arno3HAe uHBecMumopume C UHBECMUUUOHHUME PUCKOS8E,
KoOumo ce rnoemam npAKO UAU KOCBEHO Mnocpedcmeom MOoKyrnkama Ha 0Anose Ha [A®
TEKCUM KOHCEPBATUBEH ®OHA, kKakmo u ¢pakmopume, Koumo moz2am 0a 8b30elicmeam
8bpXy hopmupaHeMo Ha HemHama cmoliHOCm Ha aKkmusume u cmolHocmma Ha 04as108eme
Ha ®oHOa. AKo MHeecmumopbm He e 20moe 0a noeme noco4yeHume o-00sy puckose, mo
me3u (hUHAHCOBU UHCMPYMEHMU Ha €a Nooxo0Auu 3a uHeecmuyus 3a Hezo.
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NHBecTUTOpUTE Cneasa ga umaT npeasu, Ye MHBeCTUUMATA B AAanose Ha [loroBopHus doHp,
He e GaHKOB AEeNnO3WUT M C/ef0BaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTMpaHe Ha
Bnorosete B baHKUTE.

ObuwaTta AedpuHULMA 33 PUCK € HECUTYPHOCTTAa OYaKBaHO CbOUTME MAM NPOrHo3a Aa ce
OCbLLECTBAT B AeNCTBUTENHOCT. [0 OTHOLWEHMEe Ha UHBECTULMMUTE, PUCKLT ce onpeaens C
Hepeann3MpaHeTo Ha MbPBOHAYA/NIHO MPOrHO3MpPaHaTa Bb3BPBLLLAEMOCT HA BJIOMKEHUTE
cpeactsa. O6MKHOBEHO, NO-BMCOKATa [AOXOAHOCT € CbNPOBOAEHA C NO-FONAMa CTEMEH Ha
PUCK.

MHBecTMpaHeTo B AA/I0BE Ha AOTOBOPHMA POHA, € CBbP3aHO C BAUAHMETO HA Pa3/IMYHK NO
BMAOBE W CTENEH Ha BAMAHWE puckose. Te Hail-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e (CBbpP3aHM CbC CbCTABA M CTPYKTypaTa Ha nopTtdelina Ha GoHAa;
e CBbp3aHu NPAKO C AEWHOCTTa, YNPaBAEHMETO U OpraHu3aumaTa Ha GoHAa.

Te3un puckoBe moraT Aa MOBAMUAAT BbPXY CTOMHOCTTa Ha HETHWUTE aKTMBM Ha poHAa, KOETo
MMa NPSAKO OTPa*KeHME BbPXY CTOMHOCTTA Ha eaunH aan. ChegoBatenHo nog AenCTBMETO Ha
noaobHN PUCKOBE CTOMHOCTTA Ha NPUTEXKaBaHUTE AAN0BE MOXe Aa Hamanee npes nepuoaa,
npe3 KOWTO Te ce NpUTEXKaBaT OT MHBECTUTOPA. YNPaBAABALLOTO APYMKECTBO He NpeaocTaBs
rapaHums, ye e ycrnee Aa U3Mb/HU NOCTaBEHUTE MHBECTULMNOHHU LEeNN.

Ob6uwaTa pucKoBa ekcnosnuma Ha PoHaa ce N3YnCAABA MO METOAA HA NMOETUTE 3aL4b/IKEHUS,
cbrnacHo un. 46, an. 2 ot Hapegba Ne 44,

Puckoee, cevp3zanu c enazamemo Ha cpeocmeama 6 UHCHMPYMEHmMume, OnpeoeieHu 6
uHgecmuyuoHHume yeau u cmpamezuu na Gonoa u MAXHOMO ompajcenue vbPXy 0Ouu
PUCK, C6DP3AH C OCUHOCMMA HA 002080PHUA (POHO

AktnBuTe Ha PoHaa we 6baaT MHBECTUPAHM NPESUMMHO B NPEXBbPAAEMU AbATOBU LEHHU
KHUXa, MHCTPYMEHTM Ha NAapMYHMA Nas3ap, CbriacHo Yn. 12, an. 2 ot Mpasunnata Ha PoHAaa,
KaKTO W B/IOrOBe B KPeAUTHU MHCTUTYLMWU. Te3n MHCTPYMEHTU ce cumMTaT TPagMUNOHHO 3a no-
HUCKO PUCKOBMU B CpaBHEHMe C aKkuuuTe, B Kouto POHABLT HE MOXKe A3 MHBeCTMpa Cbl1acHO
MpasunaTta cK.

HesaBucmMmo oT TOBa, UHBECTMpPAHeTO B aanose Ha AP TEKCMM KOHCEPBATMBEH ®OH/L e
CBbP3aHO C onpeaeneHn puckoee. lNpenopbysBame Ha MHBECTUTOPUTE Aa Ce 3aM03HAAT C TAX,
npean ga B3eMaT MHBECTULMOHHO peLleHue.

Puckoesu ®akmopu

OCHOBHUTE PUCKOBE, KOUTO MHBECTUTOPUTE L@ HOCAT NPU UHBECTUPaAHe B AANOBe
Ha AP TEKCUM KOHCEPBATUBEH ®OHJ ca:

CneunduyHm pucKoBe: JluxeeH puck

JINXBEHUAT PUCK MPOM3TMYA OT MPOMAHaTa Ha CTOMHOCTTA MAM OO0X0Aa Ha aKTUBUTE Ha
doHaa B cneacTBMe Ha NPOMAHA B IMXBEHUTE paBHULLA. BAMAHMETO Ha NIMXBEHUA PUCK ce
OTHAaCcA rNaBHO 33 Ab/TOBUTE LLEHHM KHUMXKA U MHCTPYMEHTUTE Ha NapuMyHMA nasap, KOMTO ca

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ¢OHA” 37140



OCHOBHa u4acT oT nopTdeina Ha PoHaa. Hali-obwo, KOrato NUXBEHUTE MNPOLLEHTU Cce
MOKayBaT, LieHaTa Ha Te3n WMHCTPYMEHTU cnaga v obpaTHO. [AbArosuTe LLEHHW KHUXKA U
MHCTPYMEHTUTE HA NAapPUYHMA Nasap C NO-AbAbr NAAEXK, KAKTO U TE€3M C NO-HUCHK NPOLEHT Ha
KYNOHHO MAaLLaHe ca No-4yBCTBUTE/IHM KbM U3MEHEHUATA Ha IMXBEHUTE pPaBHMLLA.

KpedumeH puck

ToBa e ONacHOCTTa M34aTeNs Ha AbATOBU LEeHHU KHUXKA U MHCTPYMEHTM Ha NapuUyHKUs nasap,
[a U3nagHe B CbCTOAHUE Ha HECHbCTOATENIHOCT UM HEMJIATEXKOCMOCOBHOCT, M MO creyuManHo
[a He MOXe [a M3MbJAHM Ha Bpeme 3aAb/IKEHMATa CU NO M3NNalWaHe Ha /IMxBaTa WM
rnaBHuUaTa. YnpasasasawoTo [py»KecTBo ce CTpemu ga peayumpa KpeauTHUA PUCK, ypes
M3BbPLUBAHE HA KpeguTeH aHaAu3, AMBepcUPUKAUMA Ha MHBECTUUMUTE W MNOCTOAHHO
HabnoaeHWe Ha TEHAEHUMUTE B UKOHOMUYECKUTE M NONUTUYECKUTE YCOBUS.

YnpaBnaBalLoTo [pyKecTBo pasriexkaa TP OCHOBHU BUAA KPeAMTeH PUCK:

KoHmpazeHmeH puck e pUCKbT OT HEU3Mb/HEHME HA 3a4b/IKEHUATA OT HacpelyHaTa
CTpaHa Nno M3BbHOOPCOBU CAENKMN.

CembaMeHm PuCK € PUCKDBT, Bb3HMKBAL, OT Bb3MOXKHOCTTa ®OHADBT Aa He nony4yu
HacpewHN NapuyHMU CPeacTBa MAM PUHAHCOBU MHCTPYMEHTM OT KOHTPAreHT Ha AataTta Ha
CETb/IMEHT, cnef Kato POHADBT € U3MBAHUA 3a4b/IKEHUATA NO AALEHU CAENKU KbM TO3M
KOHTpareHT.

MHBecmuyuoHeH KpedumeH pPuCK € PUCKbT OT HamansBaHe Ha CTOMHOCTTa Ha
nHBECTMUMATA HA POHAA B AaAeHA AbArOBa LEHHA KHWMA Nopaau KpeauTHO cbbutue npwm
€MUTEHTA Ha TO3M UHCTPYMeHT. KpeauTHO cbbutue BKIOYBa 06aBABaHE B HECHCTOATE/HOCT,
HenaaTeKoCnocobHOCT, CbLLECTBEHA MPOMAHA B KanuTasnoBaTa CTPYKTypa, HamansBaHe Ha
KpPeaUTHWUA PENTUHT 1 ap.

JlukeudeH puckK

ToBa e PUCKDBT, Ye NpU ONpeseneHn YCA0BUA, MOXKE A3 Ce OKaXKe TPYAHO UM HEBH3MOMKHO
YnpasnasaloTo [Jpy»KecTBo Aa Npogase nputekasaHu oT PoHAA ABATOBU LLEHHW KHUXKA U
MHCTPYMEHTU HA NapUYHMA Nasap Ha M3rogHa LeHa. B YacTHOCT, TO3M PUCK e Hal-ronsm
OTHOCHO HenpuetTuTe 3a TbProBMA Ha pPeryivMpaH nasap AbArOBU LEHHU KHUXKa M
MHCTPYMEHTU Ha NapMyHMA nasap. JIMKBMAHOCTTA HA AA/IOBETE MOXKe Aa bbae orpaHuyeHa u
B C/lyyan, KoOrato ynpasAsBalWOTO APYXKECTBO BPEMEHHO MpPeycTaHOBM 06paTHOTO
M3KynyBaHe Ha asnoseTe Ha GoHAA MO peaa U Npu ycnoBUATa, MOCOYEHU B MpaBuiaTa Ha
foroBopHus GoHA M B TO3M npocnekT. OCHOBEH NPUHLMN, cneaBaH OT YNpaBasBalLoTo
[PYXKECTBO, NPWU YMNpPaBAEHNETO HA JIMKBUAHOCTTA Ha PoHAA e MoAAbPKAHETO Ha TaKaea
CTPYKTYpPaA Ha aKTMBUTE U MAacMBUTE My, KOATO NO3BO/IABA 6e3NPenaTCTBEHO OCbLLECTBABAHE
Ha AelHOoCTTa no ynpasneHuve Ha PoHAA, KaTo CBOEBpPeMeHHO 6bAaT NoracsiBaHU HerosuTte
334 b/IKEHUs Ha pasyMHa LieHa, 6e3 aa ce Hanara npubbp3aHa npoaakba Ha JOXOAOHOCHM
aKTUBM.

lMazapeH puckK

To3nm pUCK ce onpesena KakTo OT LANOCTHOTO NOJIMTUYECKO U UKOHOMWYECKO pa3BuUTUE Ha
CTpaHaTa TaKa W OT pPa3BUTUETO Ha CEKTOpa, B KOWTO onepupa emMunTeHTa, Herosata
d)MHaHCOBa CTabunHoCT u nepcnekTMemM 3a pPacTtexX U pasBUTUE. C'bIJ.I,eCTBeHa ponAa 3a
nas3apHMA PUCK UTPaAT U OYAKBAHUATA HaA WUHBECTUTOPUTE 3a 6'b,£|,eLLI,OTO pa3suTneE Ha
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CTpaHaTa, oTpacb/ia Unun d)mpmaTa. To3un na3apeH PUCK 3acAra B N0-maJsjika CteneH Ab/IroBuTe
MHCTPYMEHTU. q)OH,CI,'bT Bb3HamepABa Aa MHBECTUPA B Ab/ITOBU UEHHU KHUXA U MHCTPYMEHTU
Ha Napun4HMUA Na3ap, KakTo 1 BZ1IOrose B KPeEAUTHU NHCTUTYUUN,

LleHosu puck

CBbp3aH e ¢ Bb3MOKHOCTTA NasapHaTa CTOMHOCT Ha BCAKA eAHa UeHHa KHUra Aa HapacTsa
WAM HaManaBa, NOHAKOra MHoro 6bpP30 M HenpeaBuAUMo. Te3n “KonebaHua Ha ueHute”,
MmoraT ga Aosenat A0 TOBA AadeHa LeHHa KHWra ga cTpyBa B AaAeH MOMEHT MHOro no-
MasIKO, OTKO/IKOTO B NpeaxoaeH MOMEHT. Tasu AMHAaMKUKa Ha LieHUTe e 0cobeHOo xapaKTepHa
33 Masapa Ha 0b6MKHOBeHM akumu. B lpaBunata Ha PoHAA € 3a/N0)KEHO, Ye aKuuuTe U
MHCTPYMEHTUTE CBbP3aHM C TAX, HE ca cpen KaTeropumTte OT aKTUBMU, B KOUTO MOXKe Aa
nHeectnpa PoHaa, TaKa Ye TO3M TUM PUCK 3acAra B MO MaJsika cteneH noptédenna Ha PoHaa.

UHpopmayuoHeH puckK

NHPOPMALMOHHMAT PUCK Ce MPOABABA B JIMMCATa Ha PABHOCTOEH AO0CTbN A0 AaHHW 3a
eMWUTEHTa Ha [afleHa LUEHHA KHWUIa M CbOTBETHO, MPOMEHU B HENHUTE XapPaKTEPUCTUKW.
3abaBsAHeTO Ha MHPOpPMaLUS, HEMHOTO YaCTUYHO Pa3KPMBAHE MM HEKOPEKTHO NpeacTaBaHe
61 [oBeNno A0 HeNPaBUIHO MHBECTULMOHHO PELUEHME, KAaKTO U A0 HeraTuBeH eQpekT BbpXy
CTOMHOCTTa Ha UHBECTMLMATA.

LleHosu pucK Ha danoeeme Ha ®oHOa

LLleHOBMAT pUCK NpeAacTaBAABa PUCK OT HebaaronpuaTHa NPOMSAHA B LieHUTe Ha AANoBeTe Ha
[,0roBopHUA GOHA, B pe3ynTaT Ha NPOMSHA B OLEHKATa Ha HEeTHUTE aKTMBU. YNpaBAsBalLLOTO
LAPYKECTBO L NPEeU3YUCIABA CTOMHOCTTA HAa aKTUBUTE BCEKM PaboTeH AeH Nog KOHTPOa Ha
[JenosuTaps. NMpomaHaTa B LeHaTa MoKe a3 6bae, KAaKTO B MOCOKA Ha NoOKayBaHe, Taka U Ha
NMoHMKaBaHe. He cblLecTBYBaT rapaHuuMmu, 4Ye UHBECTUTOPUTE LWEe PeanmsnpaT NoNoKUTeneH
[l0X0A4, OT NpUTEXKaBaHUTe gsanoBe BbB GOHAA, KAKTO M 4ye LWe 3anasaT CTOMHOCTTa Ha
NbPBOHAYaNHO HanpaBeHaTa UHBeCTULUMA. CTOMHOCTTa Ha aKTMBUTE HA GOHAA e 3aBUCMMa OT
PeLeHNATa Ha WHBECTULMOHHMA KOHCYNTAHT Ha YNpaBAABawoTo [pysKecTBO, KOUTO ce
yTBbp:KAaBaT oT CbBeTa Ha [lMpekTopuTe. BCMYKM AEWCTBMA NO  YNpaB/iieHUETO Ha
noptdeina Ha PoHaa ce B3emaT cnes NpeaBapuTENIHO aHaNM3MpaHe W MpoyyBaHe Ha
daKTopUTE, BANAELLM BbPXY CTOMHOCTTA Ha HaNpaBeHUTE UHBECTULLUN.

LleHoBUMAT pUCK Ha Aaanosete Ha doHaa, nNpeamsBUKaH OT MPomsAHa BbB (GMHAHCOBOTO
CbCTOSIHME Ha ¢OHAAQ, € 3HAYMTENHO OrpaHuYeH 3apaanv 3aKOHOBUTE W3UCKBAHUA NpU
CTPYKTYpPUpPAHE Ha WHBECTUUMOHHUA My nopTdeinn, AONbAHUTENHUTE OrpaHUYeHus,
npeABUAEHU C HETOBMTE NPaBMIa U 3aKOHOBO OrpaHUYeHuTe pasxogu. B aonbaHeHME Kbm
KOHTPOAa OT yNpaB/ABaWoTo ApyKectBo, KomucusaTta 3a PuHaHcos Hagsop v [enosutapart
OCBLLECTBABAT NOCTOSSHEH KOHTPOA BbPXY AeMHOCTTa Ha ®OHAA, KAaKTO M BbPXY AEMHOCTTa Ha
YyNpPaBAsBaLLOTO O APYKECTBO.

Banymen puck

BanyTHUAT pUCK, KOWTO HOCAT AAN0BeTe Ha A0roBopHuMA ¢GoOHA, € CBbp3aH Hali—Beuye C
Ba/IYTHUS PUCK, KOWTO HOCAT LEHHUTE KHUKA B NopTdeiina my.

CTaHAapTHM TEXHUKKM 3a 3acTpaxoBaHe (XeA)KMpaHe) OT BaNyTeH PUCK ca MOKynKaTa MM
npoaaxbaTta Ha BanyTa Yypes CNoT CAENKMN.
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Puck om KoHUeHmpauyus.

PUCKBT OT KOHLEHTpaLMA ce OTHAcA A0 Bb3MOMKHOCTTA OT 3aryba nopaau HenpasuaHa
ansepcudPuKauma Ha eKCnosnLMmM KbM eMUTEHTU, TPYNKN CBBP3AHU EMUTEHTU, EMUTEHTU OT
€0MH U Cbll, MKOHOMMYECKM OTpachs Maun reorpadcka obnact man Bb3HMKHAA OT efHa U
Cblla AEeMHOCT, KOeTO MOXKe Aa NPUYUHMU 3HAUYUTENHU 3arybu, KakTo M PUCKBT, CBbP3aH C
ronemu Henpeku KpeguTHu ekcnosmumnm. Kakto e nocouyeHo 8 Mpasunarta Ha PoHpa u B TO3MU
npocnekt, ®oHaa crnasBa onpefeneHn OrpaHMYEeHUATa OTHOCHO KOHLEHTpauuATa Ha
WHBECTULUMUTE B eANH EMUTEHT UK rpyna CBbP3aHn eMUTeHTH, npeasugeqn 8 3KUCAMKAN
M NOA3aKOHOBUTE HOPMATUBHM aKTOBE MO NpuUaaraHeTo my.

OnepayuoHeH puck

OnepaunoHHUAT PUCK € PUCKBT NPOM3TMYal, OT Bb3MOXKHOCTTA Aa Ce peanusupar
3arybu, CBbp3aHM C TPElWKN WIM HEeCbBBPLIEHCTBA B CUCTEMATa Ha OpraHuM3auus,
HeAOCTaTbYyHO KBa/MdUUMpPAH nNepcoHan, HebNaronpuATHU BbBHWHU CbOUTMA OT
HepUHAHCOB XapaKTep, BKAUYNTENIHO U NPABEH PUCK;

OnepauMoHHUTE pUCKOBe MoraT ga 6baaT:

BbmpewHuU — CBbp3aHM C OpraHMsauuAtTa Ha paboTaTa Ha YnNpaBnsBawWOTO
[pyKecTBO BbB Bpb3Ka C ynpasieHneTo Ha PoHAa.

BbHWHU — CBBP3aHN C MAKPOMKOHOMMUYECKM, NMOAUTUYECKM U ApyrM dakTopw,
KOMUTO OKa3BaT M/WAKM MOraT [a OKa)KaT BAMAHME BbPXY AeMHOCTTa Ha YNpaBnABalLoToO
[pyKecTBO BbB Bpb3Ka C ynpassieHneTo Ha PoHAa.

YnpasnsgawoTo [Opy)KecTBo npuaara epekTUBHU CTpaTernu 3a ynpaBieHWe Ha
TO3M PUCK, CBbP3aH C OCHLLECTBABAHETO Ha AeiHOCTTa Ha PoHAaa.

OT TaKa U3N0XKEHUTE PUCKOBE N MHBECTULIMOHHATA cTpaTerma Ha ®oHaa puckosuAT npodun
Ha JorosopeH poHa , TEKCUM KoHcepBaTnueeH ®oHA” MoXKe fa ce onpeaenn KaTo HUCHK 40
YMEpEH.

UKOHOMMUYECKA UH®OPMALINA

EBeHTyanHM pa3xoan WU TAKCU, pPas3sIM4HU OT ONuUuCaHuTe B Paspen Pa3xoau Ha
AOFOBOPHMH ¢0H,q, pa3sgeneHun cnopea 1oBa Aasin Cce NaawaTt oT npuTeXKatena Ha ganose,
KOJZIEKTUBHATA UHBECTULUOHHA CXeéMa U ynpasanAaABaLW0TO APYHKeCTBO.

He cbliectByBaT Apyrn pasxoAM M TaKCU, HEMOCPEACTBEHO CBbP3aHM C MHBECTULMATA B
nsnosete Ha ®oHAa pa3nnYHKM OT onucaHuTe B Pasaen Pasxoam Ha [lorosopHua DoHA.

Hactoawmar MNpocnekT e akTyannsmnpaH Kkbm 18 AHyapn 2021 .

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ¢OHA” 40/ 40



