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MPOCTIEKT

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

» TEKCUM KOHCEPBATUBEH ®OHA”

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

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

Mpocnekmvm 3a nybau4yHo npednazaHe Ha Oanoee Ha AP ,,TEKCUM
KOHCEPBATUBEH ®OHA“ (,MMpocnekma”) cvOvbpxua uHpopmayuama Heobxoouma Ha
uHeecmumopume 3a U38bPWEAHEMO HA UHPOPMUPAHA MpPeyeHKa Ha npeodsaazaHama
UHBECMUYUS, BK/AOYUMENHO 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 U3Kyrnyeam obpamHo O0ss108eme CcU, € C8bP3aHO C
onpedesneHuU pucKose, c8bP3AHU ¢ OeliHocmma Ha 002080pHUA OHO. Bx. ,Puckos npogun
u puckosu ¢akmopu” Ha cmp. 40 - 45 om [pocnekma, cvbObLPHAUU OCHOBHUME PUCKOSBE,
crneyugu4yHU 3a poHOa u Hezosume 0sno0ee. CmoliHocmma Ha 0an108eme 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.

YneHoseTe Ha CbBeTa Ha AMpPEKTOpUTE Ha YnpasnAaBalLlo ApyKecTBo , Tekcum Acet
MeHUaXKMBHT” EAJl v HeroBuAT NPOKYPUCT Ca CONINAAPHO OTrOBOPHU 3a BpeauTe, NPUYMHEHMU
OT HEBEPHMU, 3ab1yKAaBaLLM UAM HEMBAHWU AAaHHM B NnpocnekTa. JinuaTta no Y. 18 ot 3aKoHa
33 CYETOBOACTBOTO HOCAT COMNAAPHA OTFTOBOPHOCT € YUneHoBeTe Ha CbBeTa Ha AupeKTopuTe
Ha ynNpaBAABaLLOTO APYXKECTBO 33 BpeauTe, NMPUYMHEHM OT HEeBEpHM, NoABeXKpalu WUu
HEeNb/IHW AaHHU BbB (MHAHCOBUTE OTYETM HA EMMUTEHTA, @ PErUCTPUPAHUAT OAMTOpP 33
BpeauTe, NPUYNHEHN OT OAUTUPAHUTE OT HEro GMHAHCOBM OTYETMU.
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YnpasnasawoTo [JpyXKecTBoO U HEFOBUTE CAYXKUTENU CA SNDBKHU A3 AENCTBAT B HaM-
[0Obp MHTEepec Ha BCUYKM nNpuUTeXKaTenu Ha paanose B pgoroopeH ¢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 Bpeam, NPeTbprneHn OT TAX B pPe3ynTaT OT HeMsnbJHEeHWe Ha
3a4b/XKeHUATa OT CTpaHa Ha YNpaB/AABAWLOTO APYXKECTBO, BK/OUYUTENHO OT HEMb/HO,
HETOYHO W HEeCBOEBPEeMEHHO W3NbJHEHWE, KOrato TO Ce Ab/XKW Ha NPUYUHK, 338 KOWUTO
ApYXeCcTBOTO OTroBapsA.

13 Asryct 2018 r.
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Kem Hacmoswusa [lpocnekm 3a nybau4Ho npednazaHe Ha 0Anoee Ha [lozosopeH DPOHO
» TEKCUM KOHCEPBATUBEH ®OH/” e npunoxceH [OKyMmeHM C Kqaw408a UHGopmayusa 3a
uHeecmumopume, Kolimo cbO0bpH(a 8 pe3tome Hali-earHama uHgpopmayus 3a [Jo2osopHus
®oHO, npedocmaseHa o secHo pa3zbupaem HAYUH 30 HenpoghecuoHAAHUA UH8ecmumop u
omeosapAw, Ha U3uckeaHuama Ha 4n.57 31IKNCAMNKU u Ha PeznameHm (EC) Ne 582/2010 Ha
Komucusma om 1 ronu 2010 a. 3a npunazaHe Ha fupekmusa 2009/65/EO Ha Esponelickus
napaameHm u Ha Cbeema [0 OMHOWEHUE HA KAo4o8ama UH@PoOpmMauusa 3d
uHeecmumopume U ycaosuama, Koumo mpabsa O0a 6v0am  u3nbAHEeHU  fpu
npedocmassHemo HA KA408ama UHGOPMAyUs 30 UHeecmumopume uau HA npocrnekma
rnocpedcmeom mpaeH Hocumes, pasaudyeH om Xapmus, uau uHmepHem cmpaHuyama (OB,
L176/1 om 10 ronu 2010 2.).

MHdopmauyma 3a MACTOTO, BPEMETO U HAUMHA, NO KOUTO MHBECTUTOPUTE MOraT Aa nosy4yar
6e3nnaTHO HacToAWMA NPOCNEKT M npasunata Ha @PoHAA, KaKTO M ga noayyar
AonbaHuTenHa uHdopmauua 3a AorosopeH ®PoHg ,, TEKCUM KOHCEPBATUBEH ®OHLA”,
NpU NOMUCKBAHE OT CTPAaHA Ha MHBECTUTOPUTE, 3aNUCBalLU AANI0BE, BKAKOUYUTENHO agpec,
TenedpoH, paboTHO Bpeme M auUe 33 KOHTAKTM Ha YNpPaBAABALWOTO APYXKecTsBo, ca
NocoyeHu B NpocCneKTa.

MHBecTUTOPUTE, NPOABUAM MHTEpPeC KbM NpepnaraHute AAnoBe, 06eKT Ha HacToAwaTta
emMucua, morar ga nony4yat uHpopmauua u 6eannaTtHo Konue Ha NPOCNEKTa, NpaBuaaTa Ha
[oropopHMAa ¢oHA U AOKYMEHTa € KayoBaTa MHPOpmauMA 32 MHBECTUTOPUTE BCEKMU
paboteH aeH ot 10.00 Ao 16.00 yaca Ha appec:

B oduca Ha ynpasnaBaLo apyxecreo ,Tekcum Acet MeHuaxmbvHT” EAL:

rp.Codwus,

6yn. ,Topop AnekcaHgpos” No 141,
Ten. +359 2 903 56 40; +359 2 903 56 45
JInue 3a KoHTaKT: XaHa Konaposa

MpocnekTbT M NMpaBunata Ha PoHAa ca AOCTbNHU Ha UHTepHeT agpec:

www.teximbank.bg/am

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ®OHA” 5/40


http://www.teximbank.bg/

U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

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

3AKUCONKU e 3aKoH 3a AenHocTTa Ha
KONEKTUBHUTE WHBECTULMOHHU CXeEMU U
apyrm  npegnpuAtTMA 33 KOJIEKTUBHO
WHBECTUpPaHe.

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

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

3KNO e 3akoH 3a
nogoxoaHo obnaraHe.
34AP/1 e 3aKoH 3a JdaHbuuTte
AoxoauTte Ha dpM3nMyeckuTe anua.
Hapep6a Ne 44 e Hapegb6a Ne 44 ot 20
oktomsBpu 2011 r. 33 WM3UCKBAHMATA KbM
AenHocTTa Ha KOJIEKTUBHUTE
WHBECTULUMOHHM  CXEMM  yNpaBAAaBalLUTE
ApyXecTBa, HALMOHA/IHUTE WUHBECTULLMOHHMU
doHpoBe n Anuara, ynpasnasawm
aNTepPHaTUBHM MHBECTULLMOHHU poHA0BE.
KOPH wuanm Komucuara e Komucma 3a
dUHaHCOB Haa3op.
3amecTHUK-npeacegaten Ha KOPH e
3amecTHUK-NpeacenaTen, pbKoBOAELL,
ynpasneHne ,Hag3op Ha MHBECTMUMOHHATA

KOPMNopaTMBHOTO

BbPXY

aenHoct” npu  Komucma 3a  ¢MHaAHCOB
Haa3op.

®oHpa wmam  poroBopHua PoHp e
[,0roBOpeH doHA »TEKCUM
KOHCEPBATMBEH ®OHZL”, opraHusupaH wu
ynpasnagaH ot YA  ,Tekcum  Acert
MeHnambHT” EALL

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

CbXpaHEHMEe Ha aKTMBM M W3BbPLUBAHE Ha
naaLlaHusa).

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

AKUMM Ca LUEHHW KHWXKA, AaBaliy NpaBo Ha
cobCTBEHOCT Ha onpeaeneH Aan OT eadHa

KOMMNaHuA, MpaBo Ha rnac B 06LWOTO
CbbpaHMe, npaBo Ha  AMBUAOEHT WU
JIMKBUOALMOHEH AAN.

DOusepcudpukaums e WMHBECTULIMOHHA

CcTpaTerMs 3a HamanABaHe Ha  pPUCKa
nocpeacTBOM WMHBECTUPAHETO B  Pa3/IMYHM
KaTeropmmn MHBECTULMK: aKLMK, 06anraumu, n
T.H., BK/IIOYUTENIHO B LLEHHW KHWXKa OT efHa
KaTeropms, U3gafeHu OT Pas/IniyHN EMUTEHTH
W OT Pa3NINYHN LbPXKABM.

®UHAHCOBM MHCTPYMEHTU Ca LIEHHW KHUXKaQ,
WMHCTPYMEHTM Ha NapuyHMA nasap, AA/0Be Ha
npeanpuATMA 33 KOJIEKTMBHO MHBECTMPAHE,

[OroBOPU 33 Pas/IMKK,  OEepPUBATUBHMU
Aorosopu n Apyru [lepVBaTUBHM
WNHCTPYMEHTM.

MpexBbpaaemu LeHHU KHUMKa ca:
a) aKUMW B APYIKECTBA U APYTU LIEHHWN KHUXKa,
€KBUBANIEHTHM Ha aKUmMK;

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

B) APYrv NPExXBbPIAEMUN LEHHU KHUMKA, KOUTO
AaBaT  npaBo 3a npuaobuBaHe  Ha
NPEXBbPAAEMM LEHHU KHUXKA Ypes 3anncBaHe
WAW U3BbPLLBAHE Ha 3amsHa.

ObNroBu UEeHHU KHU}¥KA ca ob6anraumm mau
APYrM NoAobOHU LEeHHU KHUXKa (drHaHcoBM
WMHCTPYMEHTM), Bb3HMKHAAU B pPe3ynTaT Ha
npeaocTaBeH 3aem OT NpuUTeXKaTena Ha
KHU}KaTa Ha TEXHUA EMUTEHT.

EMUTEHT e /uueTto, u34ano  UeHHUTe
KHUXA M KOETO e 3aA4b/IXKEHO MO TAX KbM
npuUTEXKaTeNUTE Ha KHUMKATA.
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MHCTpyMEeHTM Ha napuyHuA nasap ca

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

CepTUPUKATU U TbPTrOBCKM LEHHU KHUXKA, C
N3KNKOYEHME Ha NNATEXHU UHCTPYMEHTH,
[epuBaTUBHU MUHCTPYMEHTU, HapuyaHu
ouwle npouM3BOAHM LEHHM KHMXKa, ca
WHCTPYMEHTU, YUATO CTOMHOCT 3aBUCU OT
CTOMHOCTTa W AMHAMMKaTa Ha Aapyra
LEeHHa KHWra, MHAEKC WAN WHBECTULUSA
(ba3oB aktMB). Ocob6eHOCT B TbProBMATa C
noAobeH TMM MHCTPYMEHTU e, 4Ye Te ce
TbpryBaT Ha MNPUHUMMNA Ha MapPXKUH
TbpProBMATa, KOETO Onpeaens BUCOKa
HOpPMa Ha /MBBLPUAN HaA KanuTana u
CbOTBETHO BMCOKA CTEMNeH Ha M3/10XKeHOoCT
OT KonebaHuATa Ha ueHUTe. M3nons3eaT ce
OCHOBHO 3a MpoOBe)KAaHe Ha ABa Tuna
CTpaTerum - 3alnTHa U CNeKynaTUBHa.
MnoteuHn obauraumm ca AbATOBU LEHHU
KHU)Ka, U3gaBaHu oT baHKa u obesnedyeHun
C eHa UK NoBeye UMNOTEKN NO OTMYCHaTU OT
H6aHKaTa UNOTEYHU KpeauTu.

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

O6WMUHCKM o0bauraumm - AObATOBU LEHHMU
KHUXa, u3d4aBaHW oOT o06wuHU (MecTHu
BNacTM) 3a ¢WHaAHCMpaHe Ha CcobCTBEHM
3a4b/IXKeHMA U/ UIU UHBECTULIMOHHM MPOEKTH.
LleHHM KHMXKa ¢ PUKCMpaHaA [OXOAHOCT
Ca UEHHM KHMXKA W NPUBUNETMPOBAHMU
AsNnoBe, NO  KOMTO ce  3annawa
npenBapuTeNnHo ¢GUKCUpaH wWaM nnasau,

aoxoa,.

KOUTO Ca JIMKBUOAHM W YUATO CTOMHOCT
MOXe pfga b6bae onpeaeneHa TOYHO MO
BCAKO Bpeme.

ObpXKaBHU UeHHU KHUXKa uan QUK ca
ObArosn UEeHHU KHUXKA, wU3[aBaHU U
rapaHTMpaHK OT CbOTBETHATA AbPrKaBa.

PerynupaH nasap no cmmcbaa Ha 4n. 73
3Non e MHOTOCTpaHHa CUCTEMA,
opraHusupaHa w/uan ynpasnsasaHa oOT
nasapeH onepaTtop, KOATO cpewa uau
CbAelcTBa 3a cpelaHeTo Ha UHTepecuTe
3a MOKynkKa u npogaxba Ha ¢uHaHCOBMU
MHCTPYMEHTM HA  MHOXECTBO TpeTu
CTPaHM 4ypes cucTtemaTa U B CbOTBETCTBUE
C HEeMHUTE HeAUCKPELUMOHHU NpaBuaa no
HaYMH, pe3yntatbT OT  KOWTO e
CK/II0YBAHETO Ha A0roBOp BbB BPb3Ka C
OUHAHCOBUTE MWHCTPYMEHTU, A[OMNYCHATK
00 TbproBmA CbrNacHO HeMHUTE NpaBuaa
n/vmnn CUCTEMMU, NINUEH3MpaHa "
dYHKUMOHMpaLLa penoBHO B
CbOTBETCTBME C M3NCKBaHMATA Ha 3MPU un
aKToBEeTe Mo npuaaraHeTo my. Perynaupat
nasap e M BCAKA MHOTOCTPaHHA CUCTEMaQ,
KOSATO e AnueH3npaHa U GyHKUMOHMPA B
CbOTBETCTBUE C U3MUCKBAHMATA Ha gan |l
oT OupeKkTuBea 2004/39/EO Ha
EBponeiickmna napnameHT u Ha CbBeTa.
Opyr perynupaH nasap e peryaupa
nasap, pas/inueH ot T03u no 4. 73 3MoNn,
dYHKUMOHUpALW, pPeaoBHO, NPU3HAT W
ny6baAnYHO AOCTbMNEH.

AbprKaBa uUneHKa e AbprkaBa, YleHKa Ha
EBponelnckmMA Cblo3, Uan Apyra AbprKasa,
npuHagnexKawa KbM EBponeickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Tpeta AbpiKaBa e AbpKaBa, KOATO He e
ObpXKaBa UY/ieHKa, 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 ynpaBnABalW,OTO APYKECTBO
»Tekcum Acet MeHuaKmbHT” EALl, KOeTo opraHu3aupa u ynpasnsasa PoHaa, ca ¢ NPOU3XOL,
Penybauka Bbarapus.

Haumenoeanue, npagno-opzanuzauyuonna popma, ceoanuuie u aopec Ha ynpaeienHue
»Tekcum AceT MeHuaxmbHT” EAL, EMK 175027521, cepanuwe u agpec rp. Codpusa, byn.

»Topop AnekcaHgpos” No 141, TenedoH: +359 2903 56 40, +359 2903 56 45, e-mail:
asset.management@teximbank.bg, nHTepHet ctpaHnua www.teximbank.bg/am.

Pezucmpayusa. 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 rpacKkuM Cba, U e BNUCAHO 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 AEMHOCT KaTo
ynpasnABawo Apyecrso ¢ PeweHune Ne79-Y[ ot 1 Pespyapu 2006 r., JIMLLEH3 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

KanutansbT Ha YnpasnABawoTO APYKECTBO e MU3LUAN0 BHECeH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaened B 300 (Tpucrta) 06MKHOBEHM, MOUMEHHU, BE3HANNYHU
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 1309, paioH
Bb3paxaaHe, byn. ,Toaop AnekcaHapos” No 141.

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

O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomucuaAta 3a
dUHaHCOB Haa3op;

MPOCNEKT HA JOFOBOPEH ®OHA, ,, TEKCUM NAPUYHU MA3APN” 81740


mailto:asset.management@teximbank.bg
http://www.teximbank.bg/am

O® ,Tekcum Bankanu” - Pewenne No 1179-Ad ot 29 asryct 2007 r. Ha KomucuaTa 3a
duHaHcos Haa3op.

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

Ynenoee na Cveema na oupexmopume na Y/[ ,, Tekcum Acem Menuoxcmonum?” AJ]
Urnuka Oumutposa JlorodpetoBa — Npeacenaten Ha CbBeTa Ha [mupeKTopute
Kupun Bacunes CtrommeHoB — 3amecTHUK npeacegaten Ha CbBeTa Ha Jupektopute

Enucaseta ApceHuesa MaHaitotoBa — M3nbiHuTeneH aumpektop M YneH Ha CbBeTa Ha
Aunpektopute

Ilpoxypucm na Y/ ,, Texcum Acem Menudxcmovum” A/
XaHa UBaHoBa Konaposa — lpokypuct

Ocnoenu oOeiinocmu na uynenoseme Ha Cveema na /{upexmopume u na Ilpoxypucma
U36BH YRPAGIAGAULONO OPYHCECME0, KOUMO CA OM 3HAUEHUE 34 He20

Urnuka Nlorodetosa — Npeacenaten Ha YnpasutenHua CobeeT Ha ,Tekcum baHk” A/l

YnpasnasawoTo [py)KecTBO € ASbXKHO Aa OpraHuM3Mpa M ynpaBasBa AeMHOCTTa Ha
HJoroBopHua ®oHA KaTo KM3BbpLWBaA HabupaHe Ha MapuyHM cpeacTBa 4ypes nyb6aMYHO
npegnaraHe Ha asnose (npopgarkba Ha AA10Be) M MHBECTUPaAHE Ha HabpaHWUTe NapuU4YHK
CpeacTBa B NPEXBbPAAEMU AbATOBU LLEHHU KHUMKA U APYTY INKBUAHU GUHAHCOBM aKTUBM MO
yn. 38 3OKUCAMKWN un obpaTHo uM3KynyBaHe Ha AsnoBe Ha PoHga. PyHKUMMTE Ha
YnpasnaBaw,oto [pyKectBO NO M3MNbJIHEHME HA WHBECTUUMOHHATA MNOAMTMKA Ha
JoroBopHua @PoHa, BKAKOYBAT aHaiM3 Ha GUHAHCOBUTE WMHCTPYMEHTH, dopmupaHe Ha
noptdein ot PUHAHCOBU UHCTPYMEHTU N OLIEHKA HA HerosaTa ePpeKTUBHOCT, KOPUTMPaHe Ha
noptdensia U M3YUCAsSBaHE HA NOCTUTHATaTa [AOXOAHOCT, B3eMaHe Ha WHBECTULMOHHMU
peweHna M NogaBaHe Ha HapeXgaHuAa 33 TAXHOTO M3NbJAHEHME Ha WHBECTULMOHHMA
nocpegHuK, yYNbAHOMOLWEH Aa M M3NbAHABA. WMHBECTUUMOHHUTE pelleHMA OTHOCHO
WMHBECTUPAHE Ha aKTUBUTE (B TOBA YMCNO NAPUYHU CPeaCcTBa) — COBCTBEHOCT HA 40rOBOPHMUA
$OHA, M CKNOYBAHETO HA CAENKM C PUHAHCOBM MHCTPYMEHTU, CE B3EMAT OT MHBECTULMOHHUA
KOHCY/ITAHT Ha OpYXKeCTBO U ce yTBbpKAasaT oT CbBeTa Ha [upeKkTopuTte, npu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npeasunaeHn 8 3SOKUCAOMKU wn noasakoHoBuTe
HOPMATMBHM aKTOBE MO NPUAAraHeTo My, KaKTO M Te3un, NnpeaBuaeHU B TO3U NPOCMEKT U B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npoaaxbata M 06pPaTHOTO M3KynMyBaHe Ha AsSN0Be, YNPaBAABAWOTO [APYKECTBO
M34MCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETe Ha
JoroBopHua ®PoHA noA KoHTpona Ha [lenosutaps, BOAW CYETOBOACTBOTO, NOAAbPrKa WU
CbXpaHABA OTYETHOCTTA U U3MbJHABA BCUYKM APYTU 3a4b/IKEHUA, CBbP3aHU C YNPaBAEHNETO
Ha ®oHAa. YNpaBnasawoTo JpyecTBo ynpasaaBa peknamHaTa U MapKeTUHroBa AeMHOCT Ha
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doHAa M M3BBPLIBA M BCUMYKM ApYrM AEWHOCTU, HeobxogMMMU 3a 3aKOHOCLOOPAsHOTO
byHKUMOHMPaHe 1 npekpaTaBaHe Ha PoHaa.

Hughopmayua omnocno akmyannama nonumuKa 3a 6b3HazpaxcoeHusma Ha ynpasiiéauio
opyycecmeo Texcum Acem Menuoyicmoum EAJ]

YNpaBnABaLWoTO APYXKeCcTBO npuema W npuaara NoamMTMKa 3a Bb3HarpakaeHuAata c uen
onpegenaHe Ha npuHUMNUTe 3a GopmupaHe Ha Bb3HarpaxkaeHuata B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCMYKM GOPMM Ha Bb3HArparkAEHWs, KaTo 3anniatv u
ApyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUMTENHO obnaru, CBbp3aHU C
A06POBONHO NEHCMOHHO M/ 34PABHO OCUTYpPABAHE.

Bb3HarpaxaeHunata B YNpasBnABaLLOTO APYXKECTBO Ce onpeaenAaT MO HayYuH, KOWMTO
cboTBeTCcTBa Ha cTpaTternsaTta (MpaBuaHUKa Ha Tekcum AceT MeHuaxXmbHT EAL, apyrute
npasuna M NOJAUTUKMK, NPUETU OT LPYIKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHMaXMbHT EALl, M KOMTO CbOTBETCTBA W Hacbpyasa
6naropasymHOTO M ePeKTUBHO ynpaB/JeHWe Ha PUCKA U Aa He CTUMY/IMpa NOeMaHeTo Ha
puCKoBe, HaABMLLABALLW NPUEMIUBOTO HUBO.

Bb3HarpaxaeHusTa MoraT Aa BK/AKOYBAT MOCTOSHHO M MPOMEHAMBO Bb3HarpaxkaeHwue.
MPOMEHNANBOTO Bb3HArpaxaeHWe e eNeMeHT oT 06LoTO Bb3HarpaxaeHue nog dopmarta Ha
npemumn, 6oHycun, obnarm, cBbP3aHN C MEHCUOHMUPAHE, U APYIU MaTEPUAIHU CTUMYU, KOUTO
ce [aBaT Bb3 OCHOBA Ha KPpUTEPWUM 33 OL,eHKA Ha U3NMb/IHEHMETO Ha AeNHOCTTa.

Korato Bb3Harpa*k4eHMeTo BK/AOYBA MOCTOSHHO WM MNPOMEHAMBO Bb3HArpaXkAeHue,
NMPOMEHNBOTO Bb3HarpaxaeHve He moxe aa bbae nosedve oT 30 % oT 0b6WMA pa3smep Ha
Bb3HarpaxkaeHveto. ToBa CbOTHOLWIEHME MeXKAYy MNOCTOAHHOTO M MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npunara 3a BCUYKM KaTeropuu nepcoHarn.

He ce onpegens w“ wusnnawa nNPOMEH/NMBO Bb3HarpaxaeHue, KOrato Mma pUCK OT
HapylwaBaHe Ha W3WCKBaHWATA 3a KanuTasoBaTa afeKBAaTHOCT M JIMKBUAHOCTTA Ha
[APYXKECTBOTO WAWM € HaNWULe 3HaAuyMTesIHO BJ/ioWaBaHe Ha ¢GUHAHCOBOTO CbCTOAHWME Ha
[ PYXKECTBOTO, OCOBEHO B C/Ny4yamTe, KOrato B pe3ynTaTa Ha TOBA MOMKe [a Ce O4YaKBa
npekpaTABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa rogMHa ce U3nnalia NPOMEH/IMBO Bb3HarpaxaeHue B pasmep
noBeye OT efHa TpeTa OT BPYTHOTO rOAMILIHO Bb3HArpaXKAeHue, He no-manko ot 40 % ot
NMPOMEH/IMBOTO Bb3HarpaxaeHue ce pa3cpoyBa 3a Nepmos ¢ MMHUMAAHA NPOABIKUTENHOCT
TPW rOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEeA PUCKOBE, KAKTO U OT AJTbKHOCTTA Ha CbOTBETHUA CAYKUTEN.

Nvuata TpsabBa Aa BbpHAT U3LAN0 UM OTHACTU NPOMEHINBOTO Bb3HarpaxaeHue, U3niaTteHo
Ha OCHOBAHME AAaHHW, KOWUTO BMOC/NEACTBME Ca Ce OKa3a/M MorpewHn uam noasexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHM Ha APYXKEeCcTBOTO, B YMWTO NpaBoOMOWMA e
onpeaensHeTo Ha MNPOMEH/MBO Bb3HArpaXKkAeHMe 33a4b/IKUTENHO ce  npeaBuXKAaT
OTMEHMUTENHN YCNOBUA, KOMUTO Aa rapaHTUPaT BPbLAHETO Ha NPOMEH/IMBO Bb3HarpaxaeHue.
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MpefocTaBAHETO HaA  Pa3CpPOYEHO MNPOMEHAMBO  Bb3HarpaxAaeHue ce  U3BbpLIBA
NPOMOPLUMOHANHO WKW 4Ype3 MOCTeNeHHO HapacTBaHe npe3 nepuoga Ha pascpoyBaHe.
OTnoXeHaTa 4acT Ha Bb3HarpaXkAeHMeTo MOXKe Aa Ce CbCTOM OT aKuMW, onuuu, napu uam
Apyrn cpeacTBa. KpuTepuuTe 3a oueHKa Ha bbaewmte pesyntatv, ¢ KOMTO e obBbp3aHa
OT/IOXEeHaTa 4acT, ce onpeaensT B PEWEHMETO Ha CbOTBETHMUTE OpPraHyM Ha APYXKeCTBOTO, B
YUATO NPaABOMOLLMA € onpeaensHeTo Ha MPOMEH/IMBO Bb3HarpaxkaeHuve u Tpsabsa Aa
NMo3BO/IBAT KOPUTMPAHE Ha pa3mepa M cbobpasHo TeKyLWUTE U ObAeLINTE PUCKOBE.

MpomeHNNBOTO Bb3HarpaxkgeHue ce 068bp3Ba C pe3ynTaTn oT AEeNHOCTTa Ype3 KOMOUHauUA
OT OLEeHKMTe 3a paboTaTa Ha AMLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum Acet
MeHUAKMBHT EA/LL KaTO YyNpaBAABaLLO APYKECTBO U Ha YNPABAABAHUTE OT HEFO KONIEKTUBHMU
WU UHAMBUAYANHM nopTdennu.

OueHkarta 3a paboTaTa Ha IMLETO ce OcHOBaBa Ha PUHAHCOBU M HEDUHAHCOBM NOKasaTeu.

OugeHKMTEe 06XBalLaT Nepuos OT HAKOMIKO TFOAMHM, TaKa Ye OLUEHBbYHMAT npouec aa ce
OCHOBaBa Ha Ab/ITOCPOYHOTO U3MbJAHEHME Ha AEMHOCTTa U M3NNAWAHETO Ha NPOMEHANBUTE
Bb3HarparkAeHUA Aa e pasnpegenceHo 3a nNepuos, OTYMTAW, MKOHOMMYECKMA UUKbA WU
noetute oT Tekcnum AceT MeHnaXMbHT EALL pucKose.

OueHKaTa Ha pesynTaTuTe OT AEWHOCTTa, N3N0A3BaHa NpU GOPMMPAHETO Ha MPOMEHANBUTE
Bb3HarPaXkAeHMA M TAXHOTO pasnpegenieHne, TpabsBa Aa B3emMa NpenBu BCUYKKU TEKYLN U
6baeLm PUCKOBE, LLeHaTa Ha Kanutana M HeobxoanmaTa IMKBUAHOCT.

0O6woTo cbbpaHmne Ha Tekcum AceT MeHUaXMbHT EALl onpenena Bb3HarpaxKAeHMETO Ha
yneHoBeTe Ha CbBeTa Ha [MPeKTopUTEe, HAa KOUTO HAMA Aa 6bae Bb3/0XKEHO YyNpaBAeHNETO
Ha 4pY*ecTBOTO.

CobBeTa Ha Aupektopute Ha Tekcum AceT MeHnaxmbHT EA/] onpeaena Bb3HarpaxkaeHMeTo
Ha yneHoBeTe Ha CbBeTa Ha [upeKTopuTe, HA KOUTO € BbH3NOMKEHO YNpaB/ieHMeTO Ha
OPYKecTBOTO M Ha MNpoKypUcTa Ha ApyHKecTBOoTO.

MpomeHAMBUTE Bb3HArpakAeHWs Ha AMuaTta, KouTo paboTaAT no TpyAoB [A[0roBop ce
onpeaenat M M3NAaWAT Mo npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHnaxxmbuHT EAL B cbctaB — WUramka Jlorogpetosa, Kupun CrommeHoB u EnucaseTa
MaHanoToBA.

MonutuKata no Bb3HarparkAeHuATa ce nyb6/nKyBa HA WMHTEPHET CTpaHWuaTta Ha
YnpasnasawoTo gpyKecTBo — www.teximbank.bg

Konue Ha nonuTMKaTa 3a Bb3HarpaxkaeHuaTa lie 6bae npeaocTaBeHo Ha BCEKU UHBECTUTOP
Ha XapTueH HocuTen 6e3nnaTHO NpM NOUCKBaHeE.
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NH®OPMALWA 3A [JOTOBOPHWUA ®OH/

Haumenosanue
HoroBopeH poHa , Tekeum KoHcepsaTtnseH PoHa”
Pewienue na komnemenmuusa opean 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 Komucus 3a puHaHCOB
Hag3op.

Macmo, kvoemo mozam o0a 6voam nonyyenu npasunama na Q®OH/A, nepuoouunume
omuemu u opyza ungopmayus

Tosu MpocnekT, lokymeHTa ¢ KntoyosaTta nHPopmauma 3a MHBECTUTOPUTE BCUYKM, MpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (UHAHCOBM OTYETM, AOKAAAM 33 AENHOCTTa U
OANTOPCKUTE [OKNAAM, KAKTO M  AonbaHMTeNHa uHPopmauma oOTHocHO SOHLOA w
YNpaBnABalLOTO APYKECTBO, MOraT Aa ce noay4vat 6e3nnaTtHoO Ha agpeca Ha YNpaBasaBawoTo
apyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 141.

menedgpoH: +359 2 903 45 40; +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 ¢poHa , Tekcum KoHcepsaTuBeH PoOHA” € KONEKTUBHA MHBECTULMOHHA CXema 3a
WHBECTUPAHE B MPEXBbPAAEMMU AbATOBM LEHHU KHUXKA M APYTM NUKBUAHW PUHAHCOBM
aKTMBM No cmucbna Ha un. 38 ot 3QKUCAOMNKU Ha napuyHM cpeactBa, HabpaHu 4pes
nyban4HO npeanaraHe Ha AANOBE, KOETO Ce OCbLLECTBABA Ha NPUHLMNA Ha pasnpeseneHune
Ha PUCKa, OT YNpaBaABaLLO APYKeCTBO.

®PoHADBT oOCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHA 3a AEWHOCTTa Ha
KONEKTUBHUTE WHBECTUUMOHHU CXeMU W Ha ApYyrv NpeanpuatMa 32  KONEKTUBHO
nusectnpaHe (3AKUCAMKN) v nopasakoHOBMTE aKToBe MO MpuaaraHeTo My, 3akoHa 3a
3a4b/IXKEHUATA M AOrOBOPUTE M OCTAHAIOTO MPUAOKMMO 3aKOHOAATENCTBO Ha Penybauvka
bbarapus.

®oHABT € 060Cc06eHO MMYLLECTBO 33 KOJIEKTUBHO MHBECTMPAHE B NPEXBbPASeMU AbJ/IroBM
LLEHHW KHU¥Ka U OPYTU IMKBUAHW GUHAHCOBM aKTMBM C OrNes NOCTUraHe Ha M3/I0XKEeHUTe No-
[L0Ny UHBECTULLMOHHU LLeNu.

doHADBT He e PUAMYECKO NULIE U He NpUTexKaBa NPaBOCYBEKTHOCT, HUTO YMNPaBUTENHU
opraHu, TOi ce opraHu3supa 1 ynpasiaBa OT YNpaBAABaLlLO APYXKECTBO M 3a Hero ce npuaara
pasgen XV "[OpyKecTBo" OT 3aKOHa 3a 3aA4b/IKEHMATA U AOrOBOPUTE, C U3KAIOYEHME HA Y.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yken "B" 1 "r" u un. 364, gokonkoto B 3AKUCAOMNKU
nnu B MNpasunaTta Ha OroBopHUA GOHA He e NpeaBUAEeHO APYro.

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ®OHA” 12 /40


mailto:asset.management@teximbank.bg
http://www.teximbank.bg/am

Bcuuku aenctenA BbB BPb3Ka C AerHOCTTa Ha PoHpaa ce m3Bbpwsat oT YA ,Tekecum Acet
MeHuaxMbHT” EAZL OT UMeTo 1 3a cmeTKa Ha PoHAa.

doHABLT e paspgeneH Ha 6e3HanMUHM 4AN0Be, KOUTO ce M3gasaTt/mpogasBaT M U3KynyBaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OoT
WMHBECTUTOPUTE, CbOTBETHO NPUTEXKATENUTE Ha AANOBE.

anvuen Pexcum

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

B pestome ca npeacTaBeHN HAKOM OCHOBHM acneKkTn OT 06LuA AaHbYEH pexum Ha PoHaa u
Ha MpuUTeXKaTeNnuTe Ha ASN0BEe OTHOCHO A0XOAMTE UM OT CAENKW C AAnoBe Ha [oroBopeH
¢doHa , Tekeum KoHcepBaTneeH ®oHA” cbrnacHO AeNCTBALLLOTO KbM AaTtaTta Ha akTyaamsauusa
Ha lpocnekTa AaHbYHO 3aKOHOZATeNcTBO. B Hal-406bp MHTEpec Ha npuTerkaTtenute 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 daHv4HO 0bnazaHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0Ho obaazaHe (3KMO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO ca AonycHaTu 3a nybanyHo npegnaraHe B
Peny6nuka Bbarapua no pega Ha 3AKNCAMNKW, He ce obnarat ¢ KOpPNopaTMBEH AaHbk.

ObnazaHe Ha doxodume Ha Npumexcamenume Ha 0as108e om ®oHOa

CvrnacHo pasnopenbaTa Ha un. 13, an. 1, 1.3 oT 3aKoHa 3a OaHbYuUmMe 8bpxy 0oxooume Ha
¢usuveckume auya (304PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) or AP Ha 344D/, caenkute,
CK/NOYEHN NpPU ycnoBMATAa W MO pefda Ha o06paTHO M3KynNyBaHe OT KONEKTUBHU
WHBECTULMOHHM CXEMM, KOMTO ca AoMNycHaTu 3a nyb6aMYHO npeanaraHe B CTpaHata WM B
Apyra pAbp)KaBa - 4feHKa Ha EBponeiickua cbto3, MAM B Abp)KaBa - CTpaHa no
CnopasymeHueTo 3a EBpPONENCKOTO MKOHOMWMYECKO MPOCTPAHCTBO Ca OMpeAesieHn KaTo
Heobnaraemu.

Joxoante Ha 4yKOECTpaHHU pUANYecKM Auua (C M3KAKYEeHMe Ha Cc/yvyauTe, KoraTo
OMBUAEHTUTE Ce peanusupaT OT YYKAECTPAHHOTO PUAMYECKO Auue 4Ype3 MACTO Ha
CTOMAHCKa AeNHOCT B CTpaHaTa), Ha MECTHW HPUANYECKM NMLA, KOUTO He ca TbproBuM
(BKNtOUMTENHO Ha OOWMHM) OT AMBUAEHTM U NUKBUMAALMOHHM ASNOBe, pasnpeneneHu
(nepcoHnduuMpaHm) OT MECTHU tpPUANYECKM NnLa ce obnaraT C¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an. 1 ot 3KMO. Kbm gataTa Ha akTyanmsauua Ha [pocnekta pa3smepsbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha CcTo Bbpxy OpyTHMA pasmep. Korato AMBUAEHTUTE WU
NNKBUAALUNOHHUTE AAN0BE Ca pasnpeneneHn B Noa3a Ha MeCTHO HPUANYECKO NLE, KOeTO
y4yacTBa B KanuTana Ha APYKECTBO KaTo NpeAcTaBUTEN Ha AbprkaBaTa, 40roBopeH ¢oHAa nau
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YYMKAECTPAHHO PUANYECKO NINLE, KOETO € MECTHO NLE 33 JaHbYHM LENU Ha AbprKasBa -
yneHKa Ha EBponeiickuAa cblo3, UAK Ha gpyra AbpkaBa - cTpaHa no CrnopasymeHueTo 3a
EBpONECcKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C M3K/AKOYEHWE Ha CAy4auTe Ha CKpPUTO
pasnpeaeneHune Ha neyanba, Tesn Aoxoam ca Heobnaraemu.

3a Opuanyeckmte nMua U HeNepPCOHNMOUUMPAHN OPYXKECTBA - NPUTEXKATeNn Ha AANoBe B
[0roBopHUA GOHA, AaHbBYHMAT GUHAHCOB pesynTaT (cyetoBogHaTa nedvanba/3aryba) ce
HamansBa € neyanbarta, onpegesneHa KaTo MONIOXKMTENHATA Pas/iMKa MeXKAy NposarkHaTa
LeHa U AOKYMEHTA/IHO A0Ka3aHaTa LeHa Ha NpuaobuBaHe Ha AANOBE HA AOrOBOPHUA GOHA
No CAENKWU, CKAKOYEHU MpPU YCNOBUATA M MO pesa Ha obpaTHO U3KynyBaHe OT KONEKTUBHWU
WHBECTULMOHHM CXeMW, JONyCHaTW 3a NybAnYHO npegnaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponencKkma cbios, Uam B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKOTO MKOHOMMYECKO NPOCTPaAHCTBO. MHBECTUTOpUTE creaBa Aa MMAT nNpeasua, e
C4ETOBOAHMAT GMHAHCOB pe3ynTaT ce yBenuyaBa Ccbc 3arybaTa, onpegeneHa Kato
oTpuuaTenHaTa passiMka mexay npofarkHaTa LeHa M OOKYMEeHTasIHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOpHMA GOHA, KOraTto CAEeNKaTa € CKAYeHa npu
YCNOBUATA 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 4n. 196 ot 3KIMO, He ce obnaraT ¢ AaHbK npu
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 CXeMMW, [OMyCcHaTU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa AWM B Apyra AbprKaBa - YieHKa Ha EBponenckus cbtos,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneTo 3a EBpoONemMckoTo WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy)KOeCTpaHHUTE NNuUa - NpUTeXKaTenn Ha OAN0oBe B AOroBOpHUA GoHA cneasga ga vMmar
npeasua, Yye korato mexay Penybamka bBbarapma u cboTBeTHaTa YyKAa AbprKkaBa, YMeTo
MECTHO NuLUe € MNOoJyvyaTenaT Ha Aoxoda, MMa ckatodeHa Cnorogba 3a usbarsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHWUTe pasnopendbun MmaTt npuopuTeT npes 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunara Mpoueaypa 3a npunaraHe Ha cnorogbuTe 3a
nsbarsaHe Ha MeXXAyHAapPOAHOTO ABOMHO AaHBYHO obnaraHe Ha JOXOAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasaen Il ot JaHbYHO-OCUIYpUTENHUA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacnedcmseomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHwbyu u makxcu (3MAT), HacnegeHoTo B
CTpaHaTa MMYLLECTBO MNOAJ/EXM Ha obnaraHe No TO3M 3aKOH B Bbarapus, KakTo Korato
MMYLLECTBOTO € MOJIYyY4EeHO OT ObArapckM rpakgaHW, Taka M KOrato € MOJIyYeHO OT
YYXKAECTPAHHU rpaXkaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOETO e Hac/aeann Nno 3akKoH, 3aBeLaHMe Uan 3aBeT. [JlaHbK HE Ce AbJIKM aKO HACNEAHUKDT e
npeXuBenuAT CbAPYr Ha Hacnegoaatens WAWM HacaegHUUM MO npaBa /uHUS be3
orpaHuyeHua. HacneacTtBeHOTO MMYLLECTBO, BKA. NMpaBaTa M HAaMANEHO CbC 3a4b/IXKEHUATA
Ha HacnegopaTena ce OUEHABA KbM MOMEHTA Ha OTKPMBaHe Ha HacneacTBOTO, KAaTo B
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cnyyal, Ye HacNeACTBEHOTO MMYLLECTBO BKIOYBA LIEHHM KHWMKa, Te ce oueHABaT Mo
Bb3MOXHOCT M0 nasapHa ctoMHocT. Cien KaTo ce OLeHW, HacneacTBeHaTa maca ce pasgens
Ha Hac/neACTBEHMTE AAN0BE, CbI/IaCHO NpasBuaaTa Ha 3aKoHa 3a Hacnedcmeomo. PasmepbT
Ha Ab/KUMUA JAaHBK Ce onpeaens 3a BCEKM HaCNeAHWK MW 3aBETHUK MOOTAE/NHO, KaKTo
cnepga:

a) 3a b6paTa M cecTpuM Ha Hacnemopatens U TexHute geua — oT 0,4 go 0,8 Ha cTo 3a
HacnegcteeH gan Hag 250 000 ns.;

6) 3a AMuUa M3BbLH nocoyeHuTe B 6. ,,a“ — oT 3,3 A0 6,6 Ha CTO 3a HacneAcTBEH AAN Haf,
250 000 nB.

MocoyeHUTe AaHBbYHU CTAaBKM Ca MAKCMMaAAHO gonyctummTe cbrnacHo 3MAT, KaTo BCeKM
OOLWMHCKN CcbBeT onpeaensa ¢ Hapenba KOHKPETHUA pasmep, NPUIOKMM B AadeHaTta
06uwmHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo uyn. 32, an. 1 3MAT, geknapauma ce nogasa OT AAHBYHO 33a4b/KEHOTO uue
(HacnegHUK wnM  3aBeTHMK) B obwMHaTa MO MNOCAEAHOTO MECTOXWUTENCTBO Ha
Hacnegoaatens, a akKo MOCAegHUAT € WMan MeCTOXUTENCTBO B YybMHAa — no
MeCTOHaxoXaeHne Ha N0-rofAaMaTta 4acT oT MUMYLLECTBOTO MY B CTpaHarTa.

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHbK BbPXY CTOMHOCTTA Ha
MMYLLECTBOTO, NpmMaobuto no gapeHve nan 6e3B8b3Me3gHO NPUAOOUTO MO APYr HAUUH.
[JaHbK He ce Ab/KM aKo MMYLLECTBOTO € MNpMAobMTO No AapeHue Mexay Cbhnpysu uau
POAHMHM MO npaBa AMHUA. JaHbKbT Ce AbKM OT HaJaPeHMA BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLECTBO; B C1y4ai, Ye TOBA Ca LLEHHM KHUMKA Te Ce OLEHSBAT N0 Bb3MOMKHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauyucasBa BbpxXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 no 0,8 Ha cTo — Npu AapeHure mexay bpaTa u cecTpm 1 TeXHUTe Aeua;

6) ot 3,3 00 6,6 Ha CTO — NpPUX AapPEHNE MeXKAY 1L U3BbH nocoyeHuTe B 6. ,,a”.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Agonyctumurte cbranacHo 3MUAT; Bceku
ObOWMHCKN CcbBeT onpegens ¢ Hapeaba KOHKPETHUA pasmep, NPUIOKMM B AafdeHaTa
obLmMHa, B ropenocoyeHuTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 49, an. 1 nun. 45 3MAT, Korato JapeHOTO MMYLLLECTBO HE € HEeABUXUM UMOT,
AaHBKBLT ce 3aniawa B obwuHaTa Mo NOCTOAHEH agpec, CbOTBETHO MO cejasnlie Ha

AAHBYHO 3a4b/IXKEHOTO NLLE.

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

YNpaBnaBaLwoTO 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/I. 32 pa3mepa Ha M3nNiaTeHuTe Aoxoau oOT crnectaBaHuAa, Ao 30 anpwun Ha roamHara,
cnefBalia roaMHaTa Ha M3naallaHe Ha goxoaa. MHbopmaumaTa o6xBalla BCUYKM AOXOAN OT
CnecTABaHWUSA, U3NNaTEHN Npe3 CbOTBETHATa Ka/leH4apHa roaunHa.

Cuemogoonu oamu u oamu Ha paznpeoeienHue Ha 00x00a

YnpaBasBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha A0roBopHMA GOHA, CbCTaBA 3a Hero
camocrtosTesieH 6anaHC M NogabprKa M CbXpaHABA OTYETHOCTTA Ha AOroBOpPHUA ¢OHA,
BK/IIOUYUTENIHO Pa3KpuBa NpeaBuaeHUTE B HOPMATUBHU aKTOBE MHGOPMALMA 33 AOTOBOPHUSA
$OHA, KAaKTO M M3NMDbAHABA BCUYKM 3a4b/IXKEHUA, KOUTO Bb3HMKBAT 32 A0rOBOPHUS GOHA BbB
BPb3Ka C TOBa. YMNpPaBAABAWOTO APYKECTBO OCHLLECTBABA KOMYHMKauMsa C u3bpaHus
PEerucTpmMpaH oamMTop Ha A0roBopHMA GOHA KAaTo MpenocTaBA HeobxoauMWUTe Ha OAUTOPA
AOKYMEHTU U UHPOPMALUA;

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

1. roguweH oT4eT B cpok 90 AHM OT 3aBbpLUBAHETO HA PUHAHCOBATA FOAMHA;

2. wecTmeceyeH oT4yeT, 0bxBalWalW MbpPBUTE LWECT Meceua Ha PpuHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpaa Ha OTYETHUA Nepuroa.

3. CTpyKTypaTa Ha nopTdeirna Ha KONEKTMBHATa WMHBECTMLMOHHA CXema Mo BMAO0BE
AKTMBM KbM MnocnegHaTa gata Ha npeaxogHua mecey, 4o 10-0 4ncno Ha CbOTBETHUA Mmecel,
OMNOBECTEHO Ha MHTEPHET CTPaHULLaTa CHU.

00 ,Tekcum KoHcepBatvseH doHA” He pasnpedena AOXO4 MeKAy nputekaTenute Ha
[AANOBE; peanv3npaHuTe AoXoAM M nevanbarta oT gerHOCTTa Ha ®oHAa ce peuHBecTUpaT B
HerosaTa AeMHOCT C or/iej HapacTBaHe HeTHaTa CTOMHOCT Ha HeroBuTe akTUBM B MHTEPEC Ha
npuTeskaTennte Ha AsnoBe.

Mpasunata Ha AP ,Tekcum KoHcepBatmBeH PoHA”, KaKTO U NEPUOAUYHUTE MY OTYETHU, ca
OOCTbMHW 33 MHBECTUTOPUTE Ha agpec: rp. Codus, byn. Togop AnekcaHapos No 141, KaKTo U
Ha MHTEPHET CTpaHMLaTa Ha YNpasaaBaLloTo Apyx»ecTtBo: www.teximbank.bg/am.

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

,Ec Ed Oaut” EOO/[] e n3bpaH 3a perncrtpupaH oauMTop, KOMTO Aa U3BBLPLLUM HEe3aBUCUMMUA
dUHAHCOB OAUT Ha roguwHuTe ¢UHAHCOBM oT4yetn 3a 2017 r. Ha AP ,Tekcum
KoHcepBatnseH ®oHa”

»ECc Ed Oant” EOO/A, c EUK: 203465145, e ¢ npeameT Ha AeinHocT: HesaBucum puHaHcoB
OAUT Ha OUMHAHCOBM OTYETM Ha NPeaAnpuATUA, KAKTO M KOMMIEKCHU (UHAHCOBO —
CYETOBOAHM YCNYITM WU KOHCYATaUWMKW, YCAYrM MO BbTPELWEeH OAUT U BbTPELIEeH KOHTPO/,
WHBECTULUMOHHO MPOrHO3MpaHe, aHa/An3 U oueHKa, GUHAHCOBO OlAXKeTUpaHe M aHanus,
OLEHKA W YyNpaB/fieHWE HA aKTMBM, KOPMOPATMBHO YyNpaB/JeHWe, ynpaBaeHWEe Ha PUCKa,
KOHTPOJIMHI, ycayrm B 06sacTTa Ha YOBELWKWUTE pecypcu, obydyeHuna, pa3paboTka Ha
CTpaTernyeckn, NPOrpamHmM U OnepaTtUBHU AOKYMEHTU, KOHCYNTAHTCKM YCAYyru, YCAyrn B
obnactta Ha  UMHPOPMAUMOHHUTE U KOMYHUKAUMOHHUTE  TEXHONOIMMWU,  HayyHo-
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n3cnenoBaTtesiCka wu pa330171Ha ,D,GVIHOCT, daHanni3, TbprosCcko npeacrtasuTencTso u
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra AeﬁHOCT, He3a6paHeHa CbC 3aKOH.

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

MmywectBoTo Ha JoroBopHusa PoHA e pasgeneHo Ha ganose. Bcekn aan sbB PoHaa aasa
NpPaBO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AoroBopHua ¢doHA. B cnyyait Ha aMKBngaums
Ha pgorosopHMA GOHA NpuTeXaTenuTe Ha AAN0Be MMAT NPaBO Ha CbOTBETHA 4acT OT
MMyLecTBoTo Ha $doHAa, M3paseHa B napu. HomMMHanHaTa CTOMHOCT Ha eguH Aan Ha AP
»Tekcum KoHcepsatneeH ®oHa” e 100 (cTo) nesa. Asnosete Ha PoHaa ce npuaobuBaT no
€MUCMOHHA CTOMHOCT, KaTo TeXHWAT 6poii ce NpoMeHA B pe3ynTaT Ha npogakba wau
06paTHO M3KynyBaHe. [loroBopHUAT PoHA M34aBa M M3KyMNyBa 06PaTHO KaKTO Lean asnose
TaKa M YaCTUYHMU, 3aKPBI/IEHM 10 YETBBPTUA 3HaK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha 0an108eme

OanoseTte Ha PoHAa ca NOMMEHHM, 6€3HaNNYHU GUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHMU MO
cmeTKku B LleHTpaneH [enosuTap. LeHTpanHmAaT [leno3uTtap M3gaBa Aeno3nTapHM PasnmcKu
OTHOCHO MpUTEXaBaHUTE OT WHBECTUTOPUTE AANOBE, KaTo Aeno3uTapHaTa pasnucka
npeacTaBnaBa e4ANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBbPAAHETO 1 He BOAMU
[0 NPexBbpaAHe Ha AA0BETe, ONUCaHM B HeA. [1snoBeTe ce NpexBbpaaT Ypes o6paTHOTO UM
n3KynyBaHe oT ®oHAa MM NOCPeaCcTBOM NPEXBbPASHETO MM Ha TPETO /nLe No peaa u npu
ycnoBusATa, onucaHu nogpobHo B Pasgenu ,Mokynku 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 aKuMmuTe OT KanuTana Ha WHBECTULMOHHUTE APY)KEeCTBAa OT OTBOPEH TuM,
AANOBETEe He [aBaT MPaBO Ha FNac Ha MPUTEXKATEe/IMTE CU NOPALAWN XapaKTEPUCTUKUTE Ha
doHaa, KOUTO € HenepcoHndbuumpaHo 060cobeHO MMYLLECTBO, @ HE aKLUMOHEpPHO
LAPYKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBa YMCN0 06O CbbpaHMe Ha aKuMoHepuTe
WU Apyr noaobeH opraHx.

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

Bcekn WHBECTUTOP MMA NpaBO Ha 4YacT OT MMywecTBoTo Ha ®PoHaa npu HerosaTta
NNKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero assnose. ToBa MPaBO € YCI0BHO — TO
Bb3HMKBA U MOXe A3 6bae ynpaXKHEeHO Camo B Cy4Yaid, Ye (M LOKONIKOTO) NPU IMKBUAALMATA
Ha PoHAa, cnes yAo0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKU KPeauTopW, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay nputexkaTenute Ha AAN0BE M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn nHBECTUTOP MMa NpaBo Aa NogaBa »anbu, 6e3 ga 3annawa Takca. YNpaBaaBawoTo
[PY*KEeCTBO Cb3AaBa M NoAAbprka opraHM3aums 3a obpaboTka Ha Kanbu, KoATO ocurypsBea
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CNpaBeA/IMBO pasrfiekgaHe Ha BCEKM Cayyall WM rapaHTMpa WAeHTUOMUMpPaHEeTo W
n3bArBaHeTo Ha KOHO/AMKTA Ha UHTepecn. WMHPopmaumsaTa OTHOCHO MNOAUTMKATa 3a
pasrnexkaaHe Ha Kanbu ce npepoctasa 6e3n1aTHO Ha MHBECTUTOPUTE U ce NybaMKyBa Ha
WHTEPHET CTPaHML,ATa Ha YNpPaBAABaLLO0TO APYKECTBO.

Ilpexkpamsaesane na /lozosopnus @ono
[oroBopHuAT GOHA ce NpeKkpaTABa Npu cnegHUTe obcToaTeNcTBa:

1. [o6poBoaHO — NO pelleHne Ha YNpaBasaBalLloTo [pyrKecTBO, BKAOUYUTENHO B C/yYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. lpuHyguTenHo:

a) Npu oTHemaHe oT KomuncmATa Ha paspelleHMeTo Ha YnpasasasaloTo [JpyKecTso 3a
opraHusuMpaHe un ynpasneHue Ha PoHAa;

6) Korato B CPOK A0 TpPWM Meceua OT OTHEMAHETO Ha JIMLEH3a, NPeKpaTABaHe Wan
obABABaHe B HECBLCTOATE/NIHOCT Ha YnpasnasawoTto [pyectBO He e u3bpaHO HOBO
ynpaBAABaLLO ApYKeCcTBO nan PoHALT He e npeobpasysBaH Ypes CAMBAHE WU BIUBAHE;

3. B Apyrv npegsuaeHu oT 3aKOHa Cyyau.

Mo oTHOLWeHMe Ha NNKBUAAUMATA Ha PoHAA ce npuaarat CbOTBETHO pasnopenbuTe Ha un.
267,u4n.26,an. 1 n 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO INMKBUAATOPDBT € ANbKEH
0a NOKaHW KpeauTopuTe Aa nNpegABAT B3eMaHMATA CU, 43 LOBbLPLUN TEKyWUTe CAENKN, Aa
cbbepe B3eMaHUATA M NMPEBbPHE OCTaHa/I0TO UmyLlecTBo Ha PoHAa B napu, cnes KoeTo aa
YAOBNETBOPU KPeauTopuTe W pasnpeaesini ocTaHanoto mmyulectso Ha PoHaa (ako mMma
TaKOBa) MeXay NpuTerkaTeNnTe Ha AAN0BE, CbpasMePHO Ha NpUTeXKaBaHUTe OT TAX AAN0BE
BbB PoHAa.

@Donooeu oOopcu unu nazapu, HA KOUMO CcA KOMUPAHU WU MBPYGAHU OA108eme.
Ilpexevpaane na oanose na Ponoa

KbM MOMeHTa Ha aKkTyanusmpaHe Ha lMpocnekta asnosete Ha A® ,Tekcum KoHcepBaTuBeH
®oHA“ He ca perncTpmMpaHn 3a TbProBus Ha perymMpaH nasap.

Ilpexevpaane na oanose na @onoa

MpexBbpAAHETO Ha Beye U3LaLeHN AAN0Be ce U3BbPLLBA CBOOOAHO CbrNAaCHO M3MCKBAHUATA
Ha 3AKNCAOMNKW, nog3akoOHOBUTE aKTOBE MO NpMAAraHeTo My, U npasunaTa Ha ,LleHTpaneH
aenosutap” A. B npasunata Ha poroBopHua ¢GOHA He CblLLeCcTByBaT YC/AOBMA WM
OrpaHMYeHUA 3a NPEXBbP/AHE Ha AAJIOBETE.

Coenkn mexay OU3MYecKM WUAM IPUAMYECKM NMLA MOraT Aa Cce CKAYBaT U AMPEKTHO.
CeTb/IMEHTBT NO TAX Ce M3BbPLIBA C MOCPEAHMYECTBOTO HA MHBECTULMOHEH MNOCPenHUK,
M3BbPLUBALL LEWHOCT KAaTO pPEerncTpaumoHeH areHT. [pPAKO CKAlOYBaHE Ha CAenku Mo
MOCOYEHUA HAYMH € AOMYCTMMO CamMO aKo He BOAM [0 HapyllaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GMHAHCOBU MHCTPYMEHTU. MpexBbpasHe Ha AAN0BE HA
doHAa upes gapeHne n HacneanasaHe ce U3BbPLLBAT CbLLO YPE3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTO PErMCTPALLMOHEH areHT.
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H30asane (npoodasricoa) u odpamno uzKynyeane Ha 0:106e

Llenma Ha mo3u pa3den e 0a 3aMo3HAe UHBECMUMOPUME 30 HAYUHA U MACMOMO, Kb0emo
moz2am 0a 3akynam o0anoee Ha AP , Tekcum KoHcepsamuseH ®oHO“. pedocmaseHa e u
UHOpMayusa 30 Ha4YUHa, rno Kolimo ce ocbuwecmssasa obpamHoOmo U3KynyeaHe Ha 0f7108e
Ha ®oHOa.

Ycnosus u ped 3a emumupare, npodaxcba u 06pamHo u3KynyeaHe Ha 05s108e

[oroBopHuat ®oHA e pasgeneH Ha AAn0Be, KOUTO MOCTOAHHO M3aaBa (npogasa) Ha
WMHBECTUTOPUTE NPU YCI0BUATA Ha NyBMYHO NpegnaraHe U NOCTOSAHHO M3KynyBa 06paTHO
OT MHBeCTUTOpUTE.

Oanose ot AP , Tekcum KoHcepBaTueeH ®oHA” morat ga 6baaT 3akyneHu uam npeanBeHn 3a
06paTHO U3KyNyBaHe OT NpUTEXKaTenuTe Ha AAN0BE MO LeHa, paBHa Ha HETHATa CTOMHOCT Ha
akTusuTe Ha PoHga (HCA) 3a eauH gan. HeTHa cToMHOCT Ha akTuBute Ha AP ,Tekcum
KoHcepBatneeH dPoHa”, HCA Ha eauH AAn, €MUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
M3KyMnyBaHe ce M34YMCNABAT ABa NbTU CEAMWUYHO — BCAKA CPAAA M NETbK, HE MO-KbCHO OT
12.00 yaca. AKko gaZieHa cpsaga U neTbk € HepaboTeH AeH, onpeaeaHeTO Ha EMUCUOHHATA
LeHa M ueHaTa Ha 0bpaTHOTO M3KyMyBaHe ce M3BbpLIBA Ha c/eaBawuma paboTeH AeH.
3a4baKeHneTo 3a 0bpaTHO M3KynyBaHe ce M3Mb/AHABA MO LieHa, paBHa Ha LeHaTa Ha
obpaTHO M3KynyBaHe 3a Hal-6n3KNA AeH, cneaBall AeHs, B KOUTO € HanpaBeHO UCKaHEeTo.
Mogp, ,,Hali-6/1M3KMA AeH, cneaBall, AeHs Ha NoAaBaHe Ha MCKaHeTo 3a obpaTHO M3KynysaHe”
ce pas3bupa NbPBUAT AeH, cneaBall AeHA Ha noJiaBaHe Ha Mnopbykata 3a o0bpaTHO
M3KynyBaHe, Npe3 KOMTO e onpejenieHa HOBa LieHa Ha 0bpaTHO M3KynyBaHe. YNpaBasaBalloTo
[PYXECTBO WM3MbAHABA MNOPbYKUTE NOAAAEHM B METbK, MOHEAENHUK W BTOPHUK MO
€MWCUMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO W3KynyBaHe, onpeaefnieHn B cpsaaa, a
NOPbYKUTE, NOAAAEHM B CPAAA M YETBLPTHK — MO LeHU, onpeaeneHn B NeTbK.

Mpopga)kbata M 06paTHOTO M3KynyBaHe Ha pgAnosete Ha @PoHAA ce u3BbpWBA OT
ynpaBnABaWOTO APYKECTBO 3a cmeTKa Ha PoHaa, cbrnacHo lpasunata Ha AP ,Tekcum
KoHcepBatnseH PoHA”, Bb3 OCHOBA Ha MUCMEHA MOPbYKA-A0rOBOP C KAMEHTa. 3a peda u
HAUYMHUTE 3a CK/AKOYBAHE Ha [0roBopuTe Ce npuaarat CbOTBETHO uYn. 25 n 26a - 268 oT
Hapenba No 38 ot 2007 r. 3a M3WCKBAaHUATA KbM [AeMHOCTTa Ha WHBECTULMOHHUTE
nocpeaHuum (4B, 6p. 67 oT 2007 r.) (Hapeaba Ne 38).

N3paBaHe (npopgarkba) Ha panoBe Ha PoHAA MOXKe Aa Ce OCbLLeCcTBABA CaMO aKo
€MWCMOHHATa CTOMHOCT Ha AA/N0BeTe e Hanb/JHO M3nnaTeHa. lNopbykaTa 3a MOKyMKa Ha
asnose or ®oHAa ce M3MBbAHABA A0 pPa3Mepa Ha BHECeHaTa OT MHBECTUTOpA Cyma, KOATO ce
pa3fensa Ha onpeaeneHaTa LieHa Ha eAuH AN, OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a
Han-6M3KMA OeH, cnepBall, AeHs, B KOWTO € HanpaBeHa Nopbykata Kato 6pos Ha
3aKyneHuTe [AA70BEe Ce 3aKpbr/isBa A0 4YeTBbpTUA 3HaK. Cpelly BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT [a 3aKynAT, KaKTO Lenu Taka M 4YacTuyHu ganose ot ®oHaa. Mpu
3anuMcBaHeTo Ha uenu ganose oT PoHAaa 6pos Ha ASNOBETE Ce 3aKPbI/ABAa KbM NO-MaJIkOTO
LSAN0 YMCNO, @ OCTaTbKa OT BHECEHATa CymMa Ce Bb3CTaHOBSIBAa Ha MHBECTUTOpPA B 3-AHEBEH
CPOK OT AaTaTa Ha M3Nb/IHEHME Ha NopDbYKaTa.
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BCcMUKM MOpbBYKM 3@ NOKyNKa Ha pganose Ha PoHAA M BCUYKM MOPDBYUYKM 33 obpaTHO
M3KyNnyBaHe Ha HerosuTe AA/70Be, NOJYYEHW B Mepuoga Mexay ABe M3YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMnyBaHe ce M3Mb/HABAT MO efgHa M Cblla
CTOMHOCT.

Mpopaxkbata Ha Asnose Ha PoHAA ce M3Nb/AHABA B CPOK A0 5 (neT) paboTHM AHWM cnep,
[aTaTa Ha NoZaBaHe Ha NopbYKaTa, HO He noBeye OT 7 (ceaem) AHM OT gaTaTa Ha NogaBaHe
Ha NopbyKaTa.

3a4bIKUTENHO yCnoBME 33 06PAaTHOTO M3KyNyBaHe e ganoseTe Ha PoHOa Aa ce cbxpaHABaT
MO KNIMEHTCKA NOACMETKAa Ha MHBECTUTOPA KbM CMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctvp b Ha ,UeHTpaneH aenosutap” AL. B cnyyai, Ye ganoseTe ce CbXpaHsaBaT B
peructep b nNo KAMeHTCKa nogcmeTKa Ha WHBECTUTOPA KbM CMeTKa Ha onpejeneH
WHBECTUUMOHEH NOCPefHUK, O06paTHOTO M3KynyBaHe € Bb3MOXKHO CamMo cnej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noACMeTKa npu UHBECTULMOHHUA
NnocpeaHUK B KAMEHTCKA NOoACMETKa Ha MHBECTUTOpPa 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 M3KyNyBaHe Ha AANOBE U MPUNOKEHUATA KbM HeA.

O6paTHOTO U3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3Nb/HABA B CPOK A0 5 (neT) paboTHU AHU
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 AA/0BE HA
doHpa ce npeyctaHoBAga B 16.00 yaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH OAn Ha (DOH,D,a, €MNCUNOHHATA
CTOMHOCT MUAn ueHaTa Ha O6paTHO MU3KynyBaHe Ce€ 3aKPbBIrAAT A0 YETBBPTOTO HMUCNO Cnen
AeCeTn4yHMA 3HaKk.

Ob6cmoamencmea, npu Koumo modxiuce 0a 6v0e cCnpAHO 00pamuo U3Kynyeane Ha 0a106e

®oHAbT, No peweHre Ha C Ha YNpaBnsaBawWOTO APYKECTBO MOMKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0OBETE CAMO B U3K/OUUTENHM C/lydYan, ako obCToATeNcTBaTa ro
HafnaraT M CMMPAHeTo e ONPaBAaHO C Or/le[ HAa MHTEepecuTe Ha NMpuUTeXKaTenuTe Ha AANnose,
BK/IIOYMTENIHO B CNEAHUTE CyYaun:

1. KoraTo Ha perynnpaH nasap Ha LEeHHU KHUXKa, Ha KOWTO CbwieCTtBeHa 4acCT OT aKTUBUTE Ha
cDOHLI,a Ca gonyCHatn 40 UAU Ce TbpPryBaT, CKNKOYBAHETO Ha CAENKU € MNMPEKPATeHOo, CNpPAHO
nan € NnoAgN0XXeHO Ha orpaHn4eHune,;

2. KOoraTto He moraTt Aa 6bAaT OUEHEeHM NPABUIHO aKTUBUTE UM 3aAb/KeHuATa Ha PoHaa
WKW YyNpaBAABaLLOTO APYMKECTBO HE MOXKE Aa Ce pasnoperkaa Cc akTusute my, 6e3 aa yspeau
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKO M3NbAHEHNETO Ha MOPbYKUTE 3a 06pPaTHO M3KynyBaHe 61 AOBENO A0 HapyllaBaHe Ha
YCTaHOBEHUTE B [AEWCTBALLOTO 3aKOHOAATE/NICTBO WM3WMCKBaHMA 33 NoAAbpXKaHe Ha
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MWHUMANHU NKBUAHWU cpeacTBa Ha PoHpa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLweHus;

4. KoraTo Ce B3eme pelueHue 3a npeKkpaTaBaHe MW npeobpasyBaHe 4pes CAMBaHe, UAU
BAvBaHe Ha ®oHaa — 40 OTNagaHe Ha ONacHOCTTa OT HOPMaTUBHU HapPYLUEHUS;

5. B Cly4a Ha OTHEMaHe Ha /IMUEH3a Ha YNpaB/iABALLOTO APYXKECTBO MM HanaraHe Ha
OrpaHMYeHMA Ha [AEeWHOCTTa My, KOUTO MNpPaBAT HEBb3MOXHO M3NbJHEHMETO Ha
3agbKeHuATa My Kbm POHAA WM moraT ga yBpedAaT MHTepecuTe Ha MHBECTUTOPUTE BbB
®oHaa- no n3bop Ha HOBO yNpaBAABaALLO ApPYHKecTBO OT KOH;

6. B cnyval Ha pa3BanaHe Ha Aorosopa ¢ [lenos3utapa, OTHEMaHe Ha AnLeH3a My 3a 6aHKoBa
AENHOCT WAW HanaraHe Ha ApYyrn OrpaHMYEeHUA OTHOCHO JAEeWHOCTTa My, WM  aKo
Jeno3uTtapAat npectaHe Aga oTroBapa Ha U3UCKBaHMATA no 4a. 35, an. 1 3JKUCAMNKKN, kouto
NPaBAT HEBB3MOMXHO M3MbJHEHMETO Ha 3a4b/IKEHUATA My NO AO0roBopa 3a Aeno3uMTapHU
YCNYrM UM MOraT fa yBpeaAT UHTepecuTe Ha MHBeCTUTopuTe BbB POHAA, KAaKTO U B Cayval
Ha pa3BanaHe Ha gorosopa ¢ [leno3nTtapa nopagm BUHOBHO HEU3MbAHEHWE — A0 CKNOYBAHe
Ha HOB [4,0rOBOP 3a AEMN03MTapPHMU YCAYTK, HO 3a CPOK A0 2 (ABa) meceLa;

B peweHuneTo Ha C[ Ha YNpaBnsaBaLw,0TO APYKECTBO 3a CNMpaHe HAa 06PaTHOTO M3KynyBaHe
Ce NocoYBa M CPOKBLT Ha CNUPAHETO, aKO TaKbB € NpeaBUAEH UM MOXKe A3 bbae onpeseneH.
YnpaBnsBalLoTo APYXKECTBO OT MMeTo Ha PoHAa e ANbXKHO He3abaBHO Aa cnpe npoaaxkbaTta
(3paBaHeToO) Ha AANOBE, B CNy4Yal Ye BPEMEHHO e MpeycTaHOBM/IO 06PaTHOTO M3KynyBaHe
Ha aanoseTe Ha ¢oHAA. B Te3n cayyam npekpataBaHeTo Ha Ny6/AMYHOTO npegsaraHe e 3a
CPOKa Ha BPEMEHHOTO CNMpaHe Ha 06PaTHOTO M3KyNyBaHe, CbOTBETHO 3a NepmMoaa, C KOMUTO
€ YAb/XKEH CPOKA 32 BPEMEHHOTO CrMpaHe Ha 06paTHOTO U3KyMyBaHe Ha AAN0BE.

YnpaBnsaBalloTo ApyXecTBo ysBegomaBa KPH uM CcbOTBETHMTE KOMMETEHTHW OPraHM Ha
BCMUYKM [bPXaBM UYNEHKM, B KOUTO npeanara Aanosere Ha PoHaa, [enosutapa wu
npuTexkatennte Ha ganose BbB PoHAA 3a B3ETOTO pelleHMe 3a crnMpaHe Ha obpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/IXKaBaHe CPOKa 3a crnupaHe 06paTHOTO U3KyNyBaHe A0 Kpas
Ha PaboTHMA AeH, CbOTBETHO yBEAOMSBA KOMMCMATA 33 Bb30OHOBABaHe Ha 06pPaATHOTO
M3KyNyBaHe [0 Kpasa Ha paboTHMA AeH, NpeaxoXKaall Bb30OHOBABAHETO. YNpPaB/iABaLLOTO
[PY)KECTBO OMOBECTABA B3€TOTO PeELIeHMe 33 CnupaHe Ha O0O6PaTHOTO M3KynyBaHe Ha
MHTEPHET CTPaHMLaTa CU 1 NO MecTaTa 3a npoaaxba Ha aanoserte.

B cnyyait ye ce Hanara yab/KaBaHe Ha CPOKa Ha BPEMEHHO chvpaHe, YNpaB/ABawWoToO
[PY*KECTBO € ANBbXKHO Aa YBe4OMM 3a TOBa MO onucaHua no- rope peg KOH, [lenosutapsn, He
NO-KbCHO OT 7 AHM Npean U3TUYAHETO Ha MbPBOHAYA/IHO ONpeaesieHUs OT Hero cCpok. AKo
CPOKbT Ha CNUPaAHETO € MO-KpPaTbK OT CEeAEM [AHW, BKAKYUTENHO B C/y4auTe, KOrato
06paTHOTO M3KynyBaHe e 6ui0 cnpAHO Nopagy TEXHUYECKU MNPUYMHM, YNPaBAsABALLOTO
[APY*KECTBO M3BbPLLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3peyeHue A0 Kpas Ha paboTHuA
[EH, npeaxoxpal, JAaTtaTta, Ha KoAaTo e Tpsbeano ga 6bae NOAHOBEHO 06pPaTHOTO
n3KynysaHe. MNputexaTenuTe Ha AA10BE Ce YBeAOMABAT CblLO NO ONMCAHUA NO — rope pea.

MopbykKUTe, NOJALEHUN cnel, NocneaHoTo obABsaBaHe Ha LeHaTa Ha 0bpaTHO WM3KynyBaHe
npeguM HayanHaTa fgata Ha CPOKa Ha BPEMEHHOTO ChMpaHe, He Cce W3MNb/HABAT.
YnpaBnsBalLoTO APYXKECTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPUTE, NOAANMN MOPDBYKM 3a
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MOKyMNKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha APYXKEeCTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.

O6paTHOTO M3KyMNyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYXKECTBO Clef U3TUYaHe Ha
CPOKa, onpegefieH B PeLWEeHMeTO 3a CnupaHe Ha 06PaTHOTO M3KynyBaHe, CbOTBETHO B
pelleHNeTOo 3a YAbAXKaBaHe Ha CPOKa Ha cnMpaHe Ha 06paTHOTO U3KyMyBaHe.

EMMCMOHHaTa CTOMHOCT U LeHaTa Ha 06paTHO M3KynyBaHe cnen Bb30b6HOBABaHe ce 06saBaABaT
B O€HA, npeaxoxaal, Bb3obHoBABaHeTo. CnegBalloTo onpegensaHe M ob6sBABaHe Ha
€MUCMOHHAaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce M3BbPLUBA B AHUTE, NOCOYEHU B
TO3M MPOCNEKT.

B cnyyanTe Ha BpeMeHHO cnupaHe Ha 06paTHOTO M3KynyBaHe ynpaBAsBalLOTO APYXHECTBO
HapeX4a Ha NMLaTa, Ha KOUTO e AeflerMpano U3BbPLUBAHETO Ha AEWCTBUA NO npoaaxkbaTa u
06paTHOTO M3KyMyBaHe Ha gsnoBe Ha ®oHAa, A3 NPEKPATAT NPMEMaHeTO Ha MOPbYKM 3a
npoaax6a n ob6paTHO U3KyNyBaHe Ha AAN0BE 33 CPOKA Ha CNUPaHETO.

Onucanue na npasunama 3a onpeoensane Ha 00x00a. Ycnoeusn u peo 3a paznpeoenenue Ha
ouguoeHmume om 0:a108€ HaA 002080pHUA POHO

0o ,Tekcum KoHcepsatuseH ®oHA" He pasnpenena AMBUAEHTU. MNputexaTtennTe Ha Aanose
MoraT fia peannsnpar Aoxo4a OT MHBEeCTUUMATa cv Npu npoaarkb6ata/obpaTHOTO U3KyNyBaHe
Ha npuTeXxaBaHWUTE [AAN0BE WM Ha 4YacT OT TAX KaTO pasvKka MeKay LueHaTa Ha
npuaobusaHe v Tasu Ha npoaakba.

HHGQC”’HH(MOHHM ueau, cmpamezuu U noJiutmuKu

MHBecmuyuoHHU U ¢puHaHcosu yenu Ha ®oHAa

MHBecTMUuMOHHaTa uen Ha [orosopHusa PoHA e Aa noaabpKa CTOMHOCTTA Ha UMYLLECTBOTO
Ha ¢oHAA U Aa peanmnsupa AOXOAHOCT, OCHOBaHa MPEAUMHO Ha KanuTaJioBu nedyanbu u
JIMXBEH A0X04 Npu 3a43aEeHO HUCKO A0 YMEPEHO HUBO Ha puck. Cenekumata Ha GMHAHCOBM
MHCTPYMEHTU ce 6asunpa Ha PyHOAMEHTA/NIHM U TEXHUYECKU MapamMeTpu, KaTo u3bpaHute
WMHCTPYMEHTU ca C Hali-ronsim NoTeHLMan 3a pacTeXk Ha MasapHUTe LLEHWU M peanusmpaHe Ha
Kanutanosu ne4vyanou.

®uHaHcoBaTa uen Ha ¢poHAa e HapacTBaHe Ha CTOMHOCTTA Ha AAN0BeTe My B AbJ/rOCPOYHA
NnepcrneKkTMBa U YBe/AMYABaHE HA HACTOAWMA A0XO4 Ha NpUTENKaTeNuTe Ha OAN0BE, KAaKTo U
ocuUrypsaBaHe Ha IMKBUMAHOCT Ha MHBECTMLMUTE B Aanose Ha PoHaa.

NHBecmuyuoHHa cmpameeud 3a nocmueaHe HG@ UHeeCcMuyuoHHUMe u d)UHGHCOBU uesnu

3a ga ce MOCTUrHaT Taka nocTtaBeHuUTe uenn PoHABLT We creaBa U U3Nb/AHABA CleaHUTe
NPUHLMNN U CTPaTEernmn:

¢ EdeKkTMBHOCT Npu ynpaBaeHWeTo Ha nopTtdeina, KaTo ce M3Mo/s3Ba cTpaTernaTta 3a
aKTMBHO ynpaB/ieHWe Ha No3nLUnTe;

¢ [nsepcudunumpaHocT Ha noptdeiina, pasnpeseneHne Ha UHBECTULMUTE B PA3/IUYHM
BMAOBE MHCTPYMEHTU U EMUCUM, C LN MUHUMU3UPAHE HA PUCK];
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¢ JIMKBMAHOCT Ha nopTdeina, ypes u3bop Ha NUKBUAHWU LEHHN KHUXKA Ce ocurypssa
Bb3MOKHOCTTA 3a 6bp3aTa MM nocnegpalla nNpogakba M pecnekTUBHO Hal-KOpPEKTHaTa
OLEHKa 3a Na3apHUTE UM LLeHU;
¢ [lpo3payHocT Ha MHBeCcTUUMUTE - QOHADBT € 3aA4b/XKEeH NepuoauyHo aa nybaukysa
cBouTe GMHAHCOBM OTHYETM, KaTo I NPaBAT AOCTOAHNE HAa MHBECTULIMOHHATa 06LLHOCT;
¢ VkoHOMMA OT Mmalaba - ypes HamanABaHe Ha TPaH3aKUMOHHWUTE pas3xoau — Mo -
BMCOKMTE 06eMMn Ha CAeNKM Ce CKAKYBAT NPU MO - HUCKM KOMWMCMOHW, KOETO HamanAsa
LeHaTa Ha npuaobusaHe.

CTpyKTypaTa Ha nopTdeina e 6bae NPOMEHAHa B 3aBUCMMOCT OT NasapHaTa KOHIOHKTypa U
aTPaKTMBHOCTTA HA pPas/NIMYHUTE KnacoBe OGWHAHCOBM MHCTPYMEHTM, NPW ChasBaHe Ha
Mpasunata Ha PoHAa 1 HacToAWwmMA MpocnekT.

Mo KOHKpPEeTHOo, cbriacHo 4yn. 12, an. 2 ot lMpasunata Ha AP TEKCMM KOHCEPBATMBEH
®OHL, PoHABLT We nHBECTUPA B cnegHUTe rpynu GUHAHCOBU MHCTPYMEHTU:

OTHOCUTENEH AN B
pa3mepa Ha oblwmnTe
No Bugose MHCTPYMEHTU (aKTUBK) aKkTMBK Ha doHAa

MpexBbpnaemn AbATOBU LEHHU KHUXKA U WMHCTPYMEHTU Ha
napuyHUA nasap, AOMYCHaTU A0 WAM TbPryBaHM Ha perynvpaH
nasap no uyn. 152, an. 1 n 2 ot 3aKoHa 3a Nasapute Ha PUHAHCOBMU
1. MHCTPYMEHTK; 0o 90 %

MpexBbpnaemn AbArOBU LEHHU KHUXKA W MHCTPYMEHTU Ha
napuyHUA nasap, TbpryBaHW Ha peryavpaH nasap, pas/juvyeH oT
TO3M no ya. 152, an. 1 u 2 oT 3aKoHa 3a nasapute Ha GMHAHCOBM
WHCTPYyMeHTH, B Penybnauka bbarapua unm B Apyra Abpikasa
UneHKa, OYHKUMOHMpAL, peaoBHO, NpPU3HAT M Nyb6AMYHO
0OCTbMEH, KAaKTO M UEHHU KHUXKa U MHCTPYMEHTU Ha NapuyHuA
nasap, emuTMpaHun ot Penybaunka bbarapua nam gpyra Abpikasa
2. [MNeHKa; o 90 %

Mpexsbpnaemn AbATOBU MNPEXBLPAAEMU LEHHM KHUXKA W
WHCTPYMEHTU Ha NApUYHMA Masap, AOMYCHaTU A0 TbProBuA Ha
oduumaneH nasap Ha ¢doHagoBa Hopca MAKM TbPryBaHW Ha Apyr
peryavpaH nasap B TpeTa AbprKaBa, PpyHKUMOHMpaALL pesoBHO,
NPU3HAT M Ny6ANYHO AOCTbMEH, KOUTO Ca BK/IKOYEHU B CMUCHK,
opobpeH ot Komucmata 3a ¢uWHAHCOB Hags3op, WAM  ca
3. InpeasuaeHn B MpaBunata Ha AOrOBOPHUAT GOHA; o 90 %

Hackopo v34ageHn NpexsbpifaeMn AbAroBU LLEHHM KHUXKaA, B
YCNOBMATA Ha UYMATO EMUCUSA € BK/IOYEHO MOoemaHe Ha
3a4b/IKEHME Aa Ce UCKA AOMYyCKaHe, U B CPOK, HE MO-AbAbl OT
eAHa roauvHa oOT M3gaBaHeTo MM, ga 6baaT AonycHatM Ao
Tbprosus Ha oduumaneH nasap Ha poHAOBa HGopca WUAM Ha ApYyr
4. [PEryMpaH nasap, GyHKLUMOHMPALL, PEAOBHO, MPU3HAT U NYBANYHO N0 10 %
LOCTbNEH, KOMTO Ca BK/OYEHM B CMUCHK, 0A0bpeH oT KomucmaTta
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33 PUHAHCOB Hag3op, wanM ca npeasuaeHn B [lpaBunaTa Ha
OrOBOPHUAT POHA;

Bnorose B KpeaAUTHM MHCTUTYLUM, NAATUMU NPU NOUCKBAHE UM
33 KOMTO CbLecTByBa MPaBOTO Aa ObAaT M3TEreHW No BCAKO
Bpeme, 1 C gaTa A0 nagex He nosedve ot 12 meceua. KpeautHute
WHCTUTYLUMK B TPETa AbprKaBa TpAbBa Aa cnassaTt npasuaa U ga ca
0beKT Ha Haas3op, Kouto Komucuata 3a ¢MHAHCOB Haa30p e
onpegennna 3a eKBMBAJEHTHM Ha Te3M CblIaCHO MPABOTO Ha
5. [EBpONencKkums colos; 0o 100 %

MHCTPYMEHTM Ha Mapu4HMA nNasap WM3BbH Te3M, TbPryBaHM Ha
perynvpaH nasap M nocovyeHn B § 1, T. 6 OT AONBAHUTENHUTE
pasnopeabu Ha 3OKNCAMNKW, ako BbpXy eMmucuaTa Uam eMUTEHTa
Ha Te3M MHCTPYMEHTM Ce OCbLLECTBABA HAA30p C L 3aluTa Ha
WHBECTUTOPUTE WMAM CMEeCcTABAaHUATA U OTrOBAPAT HA YCNOBMATA,
6. lonpeaeneHn B un. 38, an. 1, 1. 9 ot 3SAKNCATNKH; [0 90 %

M360pbT HA E€MUTEHTU, B KOUTO Lle ObAe WMHBECTUPAHO, HAMA Aa 6bae orpaHuyeH Ao
roNemumHaTa UK nasapHaTta Kanurtaamsauua Ha OTAe/IHUTE eMUTEHTU U TEXHUTE eMUCUM, a
we 6bae onpeaeneH eaMHCTBEHO OT MOTEHLUMANA Ha eMUTEHTA A3 AONPUHECe 3a NOCTUraHe
Ha MHBECTULMOHHUTE uenun Ha PoHpaa.

Pa3npe,u,eneHV|eTo Ha UHBeCTUUUNnUTE NO Abp*KaBU We 3aBUCU OT KOHKPETHOTO npeacrtaBAHe
Ha (I)VIHaHCOBVITe UHCTPYMEHTU U OUEHKATAa 3a MNOTeéHUWasla Ha pPacTteX Ha KOHKPETHUTE
nosnunn.

®PoHADBT He NIaHMpPa Aa NOCTaBU OFPAHNYEHMA OTHOCHO MUHUMATHUA U MaKCMManHUA 6poi
Ha emucuute, KouTo TpsAabBa pa O6bpat BKAOYeHM B nopTderna npe3 nepuoaa Ha
OYHKUMOHUPAHETO My.

doHAa Wwe noaabpXa /IMKBUAHW CpeacTBa, C ornen 6esnpobnemHo obcny)KBaHe Ha
06paTHOTO U3KyMyBaHe Ha ganoseTe Ha ®oHAaa.

KoraTo YnpaBnaBawoTo [pyKecTBo cyuTa, Ye ca Haamue $OopPCMarKopHWM O6CTOATE/NCTBA,
HanarawM 3awWmMTHa cTpaterns aktmsuTe Ha PoHaa moraT ga 6baat TpaHchopmupaHu 6es
orpaHuyeHue B 6aHKOBU AEMO3UTH.

Jlpyau uHBeCmMuyuoHHU cmpamezuu U mexHUuKuU
Peno Coenku

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

UHeecmuyuoHHU o2paHuU4YeHus

(DOHﬂ,'bT He MOXXe Aa MHBECTUpa noseye OT 5 Ha cTO OT aKTMBUTE CKU B npexsvpaaemm
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AbArosun UeHHM KHUXKa Uan B UHCTPYMEHTU Ha NapUvHKUA na3ap, n3gageHn ot eaHo anue.

YNpaBnABaWOTO APYKECTBO MOXe Aa uHBectuMpa Ao 10 Ha cTo OT akTuBMTEe Ha PoHAaa B
npexsbpaAeMn ObArOBM LEHHM KHUXKA UAN B MHCTPYMEHTM Ha NapuyHKUA Nasap, n3ganeHu
OT e4HO Nuue, CaMo Mpu ycnoBue Yye obuiaTa CTOMHOCT Ha MHBECTUUMUTE B AMLATA, 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 U3PEUYEHME MbPBO He ce
npunara OTHOCHO BJIOrOBeTe B KPEeAWUTHU WMHCTUTYLUM, BBPXY KOUTO Ce OCHbLLECTBABA
npyaeHUManeH Hag3op, KakTo U KbM CAeNKUTe ¢ M3BbHOOPCOBO TbpryBaHW AEepUBATUBHMU
OUHAHCOBU MHCTPYMEHTM C TE€3U UHCTUTYLMN.

PoHABLT He morKe aa npuaobusa noseye ot 10 Ha cTO OT o6AMraLUUTE MU APYTU OABATOBU
LEHHW KHUMKa, U343a4eHU OT e4HO N1Le.

YnpaBaaBawoTo APYXKECTBO HE MOXe Aa MHBecTMpa nosedve oT 20 Ha CTO OT aKTUBMUTE Ha
®oHpa BbBB B/IOrOBE B €4HA KpeaAUTHA MHCTUTYUMA. KpeauTHUTe MHCTUTYUMM B TpeTa
AbpKaBa TpAbBa ga cnas3sBaT NpaBuaa M Aa ca 0b6eKT Ha Haa3op, KouTo Komucumata no
npeanoXKeHne Ha 3aMeCcTHUK-NpeacenaTena CMATA 3a €KBUBAJIEHTHM Ha Te3u Cbr/1acHOo
NpaBoTO Ha EBponenckus colos.

Mpwn HapylweHWe Ha WHBECTULMOHHUTE OrpaHWYEeHUA MO MNPUYMHM WM3BbH KOHTPONA Ha
YnpaBnsaBalloTO APYXKECTBO WAM B pe3ynTaT Ha YhparKHABaHe MnpaBa Ha 3amnucBaHe,
[OroBOpHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWECT Meceua OT Bb3HMKBAHE Ha
HapyLleHMeTO, Ypes CAENKM 3a npodaxkba npuserkaa akTMeuTe Ha PoHAA B CbOTBETCTBUE C
MHBECTULMOHHUTE OrpaHMYEHMs, KaTo OTYMTA UHTEPECUTE Ha MpuUTeKaTenuTe Ha aanose. B
CNly4auTe Ha Bb3HWKBaHe Ha 06CTOATE/NCTBA MO M3P. NbPBO YNPaB/AABALLOTO APYKECTBO €
ANBbXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE Ha HapyllEeHMETO Aa YBeAOMW KOMMUCUATA, KaTo
npepoctasu MHGOPMaLMA 3a NPUUMHUTE 32 Bb3HUKBAHETO MYy M 3a NpeanpueTUTe MepPKM 3a
oTCTpaHABaHeTO My. MHbOopMauma 3a NpeanpueTUTe MepPKM No NPeAXoAHOTO U3pedeHne He
ce NpeACTaBs, ako HapYLUEHNETO e OTCTPaHEHO A0 NpeAcTaBAHe Ha YyBeAOMIEHUETO.

M3uckeaHus 3a AUKBUOHOCM

PoHADBT € ANbXKEH Aa WHBECTUpPa B JIMKBUAHM MPEXBbPAAEMU AbATOBU LEHHU KHUXKA
onpeaenenn B un. 12, an. 2 ot MNpasBunata Ha AP Tekcum KoHcepBatmBeH PoHA n apyrm
NNKBUAHM ¢UuHaHcoBM akTmem no un. 38 3AKUCAMNKU, KakTto M ga noaabprka Takasa
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO Aa MY MO3BO/ABA Aa WM3MbJ/IHABA BbB BCEKMU
MOMEHT 33aZb/I)KEHMATA CU NO 0OPATHOTO M3KynyBaHe Ha pgAnosete. B [MpaBunaTta 3a
yrnpaB/ieHNe Ha JNMKBUMAHOCTTAa Ha ®PoHAA ce nocoyBaT NPUHLUNUTE UM MeToauTe Ha
ynpaBaeHune, KakTo M npaBaTa U 3a4b/IKEHMATA Ha JINLATa, OTTOBOPHM 3a YMNpPaBAEHMETO,
OTYETHOCTTA M BbTPELHNA KOHTPO BbPXY TMKBUAHOCTTA.

Apyau oepaHu4eHus

Mpu ynpasneHne Ha OP ,Tekcum KoHcepBaTnueeH PoHA", YnpaBnasawoTo [pyKecTBo e
CnasBa BCUMYKM HOPMATUBHU M3NCKBAHUA U OrpaHMYEHUA, BKAKOUYUTENIHO onpegenieHuTe ¢
peweHna Ha KPH. YnpasnsasawoTo [pyKecTBO HE MOXKe Aa NPOMEHSA npeameTa Ha AeAHOCT
Ha ®OHAA UK Aa B3eMa pelleHne 3a HEeroBoTo NpeobpasyBaHe MO APYr HA4YMH, OCBEH Ype3
C/IMBaHe 1 BAMBaHe.
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YnpasnasawoTo [py}KecTBo, Kakto M [eno3utapsaT, Korato AencTBaT 3a CMeTKa Ha
JorosopHus PoHA, He MoXe Aa faBa 3aemn uam pga obesnevaBa WAWM rapaHTMpa
3a4bJ/IKEHUA Ha TPeTUM Auua ¢ mmyuwectBo Ha @PoHaa. TakuBa Aencteua buxa bunu
HeaenCcTBUTENIHN CNPAMO NpUTEXKaTeNNTe Ha AAN0BE.

YnpasnsasawoTo JpyXKecTBo HAMa NpaBo U Aa M3MN0A3Ba M 3an1ara umywiectsoto 4P , Tekcum
KoHcepBatmeeH ®oHA“ 33 MOKpPUBaAHE HA CBOM 33a4b/IKEHWUA, KOMTO He Ca CBbP3aHU C
ynpaBaeHMEeTOo Ha AeMHocTTa Ha PoHaa.

[eno3unTapaT He OTroBapA 3a 3a4b/IKEHMATA CU KbM CBOUTE KPEAUTOPU C aKTMBUTE Ha
JorosBopHusa ¢oHA.

AKTMBUTE, BbPXY KOUTO [1eno3nTapAT OCbLLECTBABA NOMNeYymTesICKa A4eWNHOCT, He MoraT Aa ce
“3non3Bat oT [lenosutapa MAM OT TPETO /iMue, Ha KOeTo e AefernpaHa nonevymTesncka
bYHKUMA, 33 TAXHA CMETKa. M3non3saHe No CMUCHAA Ha NPEAXOAHOTO U3pPEeYeHUe BKIOYBA
BCAKAKBU CAEMKM C aKTUBW MOA, NONEUYUTENCTBO, BK/THOUYMTENHO NPEXBbPIAHE, yupeasBaHe Ha
3anor, npogaxkba 1 AaBaHe Ha 3aeMm.

He ce ponycka nNpuUHYAUTENHO W3MbAHEHWE U ydypedsBaHe Ha obesneyeHUs BbpPXy
napuyHMTe cpeactea U GpUHAHCOBUTE WMHCTPYMeHTM Ha PoHaa 3a 3a4baXKeHua Ha
yNpaBAsABaLLOTO APYKECTBO UM Ha [enosuTaps.

Ilpaeuna 3a ouenka Ha akmueume u nacueume
OueHKa Ha aKkTusute

B CTOMHOCTTA Ha aKTMBWUTE Ce BKJ/IIOYBA CTOMHOCTTA Ha BCEKM €AMH OT NpuTe)kaBaHuTe OT
®oHpa akTMBM no HanaHca KbM fgaTaTa Ha M3roTBAHETO Ha oOueHKaTta. ®PuHaHcosuTe
WHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6asnaHca Ha PoHAa M 3amoysaT Aa ce
OLEHAT OT AaTaTa Ha caenKaTta. Mpu NbpBOHaYasHO NpuaobuBaHe (MpM3HaBaHE) Ha aKTUB,
OLEeHKaTa Ce M3BbpLUBA MO LEeHA Ha HerosoTo nNpuaobuBaHe, KOSATO HE BKIKOYBA Pa3XOAUTE IO
OCBINECTBSIBAHE Ha clienkara. [1pn nocneasalo oueHABaHe Ha aKTUB, OLLeHKAaTa ce M3BbpLIBa
MO CIpaBe/IIMBa CTOMHOCT U M0 CbOTBETHUA pef M HayuH, onpegeneH B lNpasunarta 3a oueHKa
Ha nopTdenna u 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha akTuBuTe Ha AP ,Tekcum
KoHcepBaTneeH ®oHA” (MpaBmaaTta 3a oueHKa Ha PoHAA), NpU Cna3BaHe Ha M3MUCKBAHMATA
Ha MexagyHapogHute CuyetoBogHu CTaHAApPTM, HOPMATMBHUTE aAKTOBE M YKA3aHWUATA Ha
Komucusata, upes npunaraHe Ha cnegHUTe MeToam:

1. CnpaBea/nBa CTOMHOCT Ha LIeHHW KHUXA U MHCTPYMEHTM Ha NapuUYHMUA nasap, eMUTUPaHK
oT Peny6vKka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbpProBuA Npu aKTUBEH Masap, ce
onpeaena Bb3 OCHOBA Ha CPeAHOAPUTMETUYHATA OT LeHuTe "Kynysa" 3a nocneaHuns paboTeH
[eH, 06ABEHM OT He MO-MajKo OT ABama NMbPBUYHWU AUNBPU HA AbBPXKABHU LEHHM KHUXKA. B
C/Nly4al, Yye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NPeAcTaBeHn BPYTHU LLeHN OT NMbPBUYHUTE
ANNBPU, TA Ce N3MON3BaA NPAKO 3a NpeoueHKa. MNpu ycnoBume, Ye LLeHaTa e YncTa, Ha OCHOBaTa
Ha /IMXBEHUTE XapPaKTEPUCTUKMU MO NEPUOAUYHOCT U PABHULLE HA JIMXBEHUTE KYMOHWU, TA Ce
npeobpasysa B bpyTHa 1 cief TOBa Ce U3M0/13Ba 3a NPEOoLEeHKa.

2. Npu HEBB3MOXKHOCT Aa Ce NPUNOXKK T. 1 ce Npunarat nocnenoBaTesNHo:
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2.1. B cnyyald, Ye HAMaA CKNOYEHM CAENKM B OEHA HA OUEHKaTa, ce onpeaensa LeHa Ha
3aTBapAHEe UKW APYr aHaNOrM4YeH NoKasaTes, OnoBecTABaH Nyb6AMYHO OT MecTa 3a TbProsusa
3a Hall - 6an3kuA paboTeH aeH ot 30 - AHEBHMA Nepuog, NPeaxoXxaall, A4eHA Ha OLEeHKaTa.

2.2. B cnyyante, Korato He ce NpoBeXJa TbProBMA Ha MecTa 3a TbproBua B pPaboTHM 3a
CTpaHaTa gHW, ce B3MMa LEHaTa Ha 3aTBapAHe 3a [AeHA Ha nociegHaTa TbProBCKa cecus,
npeaxoxkaal, AeHA Ha oueHKaTa. B cayyanm 4ye HAMA CKAKOYEHUM COENKUM B AeHA Ha
nocnegHaTta TbProBCKa cecua, Npeaxorkpal, AeHA Ha OLeHKaTa, LUeHaTa ce onpeaensa no
LEeHa Ha 3aTBapsAHe WAW ApYyr aHaNOrM4YyeH NoKasaTtes, onoBecTaBaH Nyb6/iMYHO OT MecTa 3a
TbprosuaA 3a Halt 61mn3kuA aeH ot 30- AHEBHMA Nepuos, NpeaxoXaall AeHA Ha OUEHKaTa,
KaTO Ce OTYMTa M HATPynaHaTa JUXBa 3a nepuoaa.

2.3 [lpn HEBBb3MOXKHOCT fJa ce npuaoxum T. 2.1. n 2.2. ce n3non3Ba MeToabT Ha
OVUCKOHTUPaHUTE NapUYHU NOTOLM.

3. CnpaBeasnBaTa CTOMHOCT Ha eMUTMpaHuTe OT Penybamka Bbarapua LEHHW KHUXKA M
MHCTPYMEHTU HAa MAapU4YHMA nasap B Yy)KOMHA, KaKTO U M3gapeHuTe OT Apyra AbpiKasa
Y/NieHKa U TpeTa AbPrKaBa LEHHW KHUMKA M MHCTPYMEHTU Ha NAapUYHMA Nasap, TbPryBaHW Ha
MecTa 3a TbProBMA NPU aKTUBEH Masap ce onpeaena:

a) no ueHa "KynyBa" npu 3aTBapsAHe Ha nas3apa 3a nocaeaHus paboTeH AeH, obABeHa B
€/IeKTPOHHa cncTema 3a ueHoBa MHbopmaums;

6) no ueHa "KynyBa" nmpwu 3aTBapAHe Ha Mas3apa 3a nocneaHusa paboTeH aeH, obaBeHa B
€/IeKTPOHHa cucTema 3a LeHoBa MHbOPMaLMA, B Clyyalt Ye MACTOTO 3a TbProsus He paboTtu
B €HA Ha OLLeHKaTa;

B) B C/ly4al Ye LieHaTa, U34MCNeHa cbrnacHo byksa ,a” u ,6”, e 6pyTHa, TA ce M3Non3Ba
NPsAKo 3a npeoueHKa. lNpu ycnoBue, ye LeHaTa € 4YMCTa, Ha OCHOBATa Ha /INXBEHUTE
XapPaKTePUCTUKM NO NEPUOANYHOCT M paBHULLE Ha INXBEHUTE KYMOHMK, Ta ce npeobpasyBa B
6pyTHa U cnen ToBa Ce M3MO03Ba 3a NPEOLIEHKa.

r) Mpun HEBB3MOXKHOCT Aa Ce MPWU/IONKAT rOPeonuMCcaHUTE HAYMHU 3@ OLEHKa Ce U3Mno/s3BaT
npasunaTa oTT. 2.

4. Cnpasea/iMBa CTOMHOCT Ha BBArAPCKMU U YyKAECTPaHHM obavraummn, AOoMNycHaTU A0 UAM
TbPryBaHW Ha Pery/iMpaH nasap Uamn gpyro MACTo 3a Tbprosua B Penybavka bbarapus, Kakto
M 6bArapckM obauraumu, AOMNycHaTM A0 WAW TbPryBaHWM Ha pPeryanpaH nasap Ha LLEeHHM
KHUXKa B ObPrKaBU YNEHKW, Cce onpeaens:

a) NO LeHa Ha 3aTBapsHe WMAW APYr aHA/NOrMYeH NokasaTesn, ONoBEecTABAH NYyH/JMYHO KbM
[leHs Ha OLEeHKaTa OT MecTa 3a Tbproeua uau B 6opcosus H60NETUH, OT KOMTO 3a CbOTBETHUA
[leH e M3TbpryBaH Halh-ronsm obem MpPexBbpAsieMM LEHHU KHUMKA W MHCTPYMEHTU Ha
MapuWYHUA Nasap B Cy4amTe, KOraTo Te ca AONYyCHATM A0 TbProBus Ha Noseye oT eHO MACTO
3a Tbprosums.

6) ako He MoXe Aa ce onpeaenu UeHa no pega Ha bykea ,a”, cnpaBea/iMBaTa CTOMHOCT Ha
obauraymm ce onpegens No UeHa Ha 3aTBapsAHe WUAWM APYr aHaNorMyeH NokasaTen 3a Hal-
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6AM3Kkna geH npes nocnegHua 30-gHeBeH nepuvog NpPeaxoiall, AeHs Ha oueHKaTa, 3a
KOMTO MMa CK/IIOYEHW CAENKM.

B) B C/Ay4auTe, KOraTo ce onpeaens cnpaBeasivMBaTa CTOMHOCT Ha 06aMraumm, no Kouto
npeacTon nnawlaHe Ha Anxea U Nyb6aMKyBaHaTa B 6opcoBma HGIONETUH LeHa Ha CKAKOYEHU C
TAX CAE/IKN UAIN Ha UeHa “KynyBa” e HeTHa, cnpaseasineaTa CTOMHOCT ce dopmMmupa, KaTo Kbm
obsBeHaTa B 6loneTMHa LUeHa ce npubaBuM AbIKUMMMAT MXBEH KYMOH KbM AaTaTa Ha
onpegensaHe Ha oueHkata. CTOMHOCTTa Ha HaATpynaHata /uMxBa ce onpegensa 4pes
n3non3BaHeTo Ha ¢opmyna, cbriacHo MpaBunata 3a oueHKa Ha PoHaa. Kbm HeTHaTa UeHa
ce n06aBA HAaTPyNaHMA INXBEH KYMNOH KbM iEeHA Ha onpeaensHe Ha OUeHKaTa M M34ncieHaTa
6pyTHa UeHa ce 13M0/13Ba 3a CNpaBea/MBa CTOMHOCT Ha obauraumaTa.

5. Mpu HEeBb3MOMKHOCT Aa 6baaT npunoxeHu T. 4. 6ykeu ,a” — ,,6” npu popmunpaHe Ha
cnpasea/ivBaTa CTOMHOCT HA 06Aurauum, AONYCHATU 40 UAW TbPryBaHW Ha peryanpaH nasap
WAM APYro MACTO 33 TbProBWA, KaKTO M 3a onpefenfHe Ha cnpasea/vMBaTa CTOMHOCT Ha
06/1Mraumnn , KOUTO He ce TbpryBaT U He ca AONYyCHATU A0 TbProBMA HA PerynpaHn nasapu
AW oPYrM MecTa 3a TbProBus, ce npuaara MmetToga Ha ANCKOHTMPAHUTE NapuUYHK NOTOLM MO
dopmyna, cbabpKalla ce B MpaBunaTa 3a oueHKa Ha ®oHaa.

6. CnpaBeanMBaTa CTOMHOCT Ha BBATapPCKM U YyXKAECTPAHHWU LEHHM KHUXKA, AOMNYCHaTU A0
WM TbPryBaHW Ha GYHKLMOHUPALLM PeaoBHO, MPU3HATM U NYBNYHO AOCTbNHU peryaMpaHu
nasapw B YyXbuHa, ce onpeaensa No cnefHuUA HaunH:

7. 32 LEeHHWN KHMXKA, TbpryBaHW Ha peryivMpaHun nasapu 1 obvumanHu nasapu Ha GoHO0BU
6opcu:

a) no ueHa Ha 3aTBapAHe WUAN ApYr aHa/1I0f'M4YeH nokKa3aTes, onoBecTtABaH I'IY6J'IW-IHO KbM
AeHA Ha OUeHKaTa OT MeCTaTa 3a Tbprosuna Uaun 60pCOB 6POI'IETMH, OT KOMTO 33 CbOTBETHUSA
AEeH € U3TbprysaH Han-ronam obem npexsbvpiaemm UeHHM KHUXa B Cy4anTe, KOrato Te Ca
A0oNyCHAaTh A0 TbprosmMA Ha NnoBevye OoT €4HO MACTO 3a TbProBuAa.

6) NpyM HEBB3MOMKHOCT Aa Ce MPWUIONKM HAuYMHDBT 3a OueHKa no bykea "a" oueHKaTa ce
M3BBbPLUBA MO LEeHa Ha 3aTBapsHE AW APYr aHa/IOrMYeH NoKasaTte s, onoBecTaABaH Ny6nMYHO
OT MecTaTa 3a TbproBusa unm 6opcos 6t0NeTUH 3a Han-61M3KKMA aeH oT 30-gHeBHMA Nepuog,
npeaxoxaall AeHA Ha OLeHKaTa.

8. AKO He MOXKe Aa ce onpefenn LieHa No peda Ha TOYKa 7., OLEHKaTa Ha KOHKPETHUA BUA,
LLEHHU KHMUXKa ce onpeaensa npy CbOTBETHOTO NpuaaraHe Ha T.6.

9. CnpaBea/siMBaTa CTOMHOCT Ha NPEXBbPIAEMU LEHHM KHUMXKA U MHCTPYMEHTU Ha MApPUYHUA
nasap, 4ONyCHaTU A0 WM TbpPryBaHM HAa MecTa 3a TbProBMA NPM aKTMBEH Na3ap Ce U3BbPLUBA
Mo LEeHa Ha 3aTBapsiHe UM APYr aHANOTMYEH MOKa3aTen, ONoBeCTABAH NyH6ANYHO KbM AeHs
Ha OuUEeHKaTa OT MecCTa 3a TbProsBusA, OT KOWTO 32 CbOTBETHMA AEH € U3TbPryBaH Hal-ronam
06em NpPexBbp/AEMUN LLEHHN KHUXKA U MHCTPYMEHTM Ha NAPWUYHUA Nasap B CayvyauTe, KOrato
Te Ca AONYyCHATU A0 TbProBUA Ha NoBeYe OT e4HO MACTO 33 TbProBus.

10. B cnyyauTe, KOrato He ce MPOBEXKAa TbProBUs Ha MACTOTO 3a TbpProBus B PaboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHU LLeHHM KHUMKa Ca BPEMEHHO CMpeHW OT Tbprosusa, 3a
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CnpaBeA/iMBa CTOMHOCT Ha LEHHUTE KHWMKA, OOMNYCHATU A0 WAW TbpryBaHU Ha peryanpad
nasap, ce NpMema LieHaTa Ha 3aTBapAHe WAW APYr aHaNorMyYeH nokasaTes, BaauaHa 3a AeHsA
Ha nocnefAHaTa TbProBCKa cecua npeaxoaall, [AeHA Ha OueHKaTa. B caydan ye HAma
CKNIOYEHU CAEMKM B AieHA Ha NOoCNeAHaTa TbProBCKa cecus, NPeaxoXKaalll AeHA Ha OLeHKaTa,
cnpaBea/iMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTWU ce onpeaensa Nno LieHa Ha 3aTBapAHe uau
APYr aHanoruyeH nokasaTen, onosecTaBaH MNy6/AMYHO OT mectaTa 3a Tbprosua oT 30-
[HEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peaa
Ha M3peyeHme NbPBO U BTOPO Ce OTYMTA M HATPynaHaTa IMXBa 338 CbOTBETHUTE AHM.

MpaBuMAOTO ce nNpunara U B CAy4amTe, KOraTo Ha MACTOTO 33 TbProBMA He Ce NPOBEXAa
TbProBCKa cecua nopagu HepaboTeH B CbOTBETHATa CTpaHa AeH, Kouto e paboTteH B
Penybnnka bbarapus.

MpaBMAOTO He ce Npuaara, KOraTo Ha peryanpaHns nasap He ce NPoBeXAaT TbProBCKU cecum
3a noseye OT 5 paboTHM AHKU. B TO3M caydai cnpaseasivBaTa CTOMHOCT ce onpeaena npu
CbOTBETHOTO NpuiaraHe Ha T. 5.

11. CnpaBea/siMBata CTOMHOCT Ha BJIOroBeTe B DaHKKM, MapuTe Ha Kaca M KPaTKOCPOYHUTE
B3€MaHMA Ce OLLEHABAT KbM [A€EHSA, 38 KOMTO Ce OTHAcA NpeoLueHKaTa, KaKTo cnesaBa:

a) cpoyHUTE N Be3CPoYHUTE B/IOTOBE, MAPUTE Ha Kaca - MO HOMWHA/IHA CTOMHOCT;

6) KpaTKOCPO4YHUTE B3eMaHWs 6e3 onpedeneH JNXBEH MPOLUEHT WAW Aoxod - no
cebecTonHOoCT;

B) KPaTKOCPOYHMTE B3EeMaHWA C onpeaeneH AUXBEH NPOUEHT WAM [oxod - no
cebecToMHOCT.

12. ®MHAHCOBUTE aKTMBMU, AEHOMWHUPAHW B YyXAecTpaHHa BajayTa, Ce MNpeusyncnasaTt B
NleBOBA PAaBHOCTOMHOCT, onpegeneHa no LeHTpanHMA Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/MAEH 3a AEHA, 32 KOUTO Ce OTHACA OLLeHKaTa.

13. CnpaBeg/iMBaTa CTOMHOCT HA MHCTPYMEHTUTE Ha NapuUyHKUA nasap (KpaTkocpouHu ALK v
AEeno3nTHU cepTuduKaTK), JOMNYCHATU A0 MW TbPryBaHM Ha peryivpaH nasap Mau Apyro
MACTO 3a TbprosusA, ce onpenensa cbrnacHo T. 9 ot MpasuiaTta 3a oueHKa Ha PoHpa. Mpwu
HEBB3MOKHOCT 2 Ce NPUIOXKM T.9, KAKTO M 3@ MHCTPYMEHTUTE Ha NapMYHMA Nasap, KOUTO He
Ce TbPryBaT Ha peryanpaH nasap Wau ApYyro MACTO 3a TbProBusa, Ce M3Noa3Ba METOAMKA,
onpeaeneHa B MNpasuaaTta 3a oLeHKa Ha PoHAaa.

OueHKaTta Ha nacusuTte

3a onpegenAaHe Ha CTOMHOCTTAa Ha HETHUTE aKTMBM Ha A0rosopHuA d)OH,D, ce onpeagena
OUuEeHKa Ha NnacuBuUTE Ha d)OH,D,a B CbOTBETCTBNE C NPUNOKUMUTE CHETOBOAHWN CTaHOAPTMU.
CTOMHOCTTA Ha nacuBuTe Ha A0rosopHuA d)OHﬂ, € paBHa Ha CymaTta OT 6anaHcosuTe
CTOMHOCTM  Ha KPaTKOCPOYHNTE WU ObATOCPOYHUTE  3a4b/IKEHUA. 3aabKeHUnATa,
OEHOMUHUPAHN B Yy OeCTpaHHa BanyTa, ce M34YUCIABAT NO ueHTpaneH Kypc Ha BHB Kbm
4aTaTa Ha oueHABaHe.
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MNoseye MHPOpPMaLMA OTHOCHO peda U HAyMHA 3@ M3YMCAABAHE HA HEeTHa CTOMHOCT Ha
aktueute Ha A® ,Tekcum KoHcepsaTmBeH PoHA“, M MO cneuManHO, OLEHABAHETO Ha
HEeroBuTe akKTUBM U MACMBM MOXKe Oa ce Hayum ot [lpaBunata 3a oueHKa Ha PoHpa. Tesu
npaBuna ca [AOCTbMHW 33 WHBECTUTOpUTE B OdMCA M Ha WHTEPHET CTpaHWLUATa Ha
Ynpasnasawo Apyxectso Tekcum AceT MeHUAKMBHT EALL.

Onpeodensane Ha eMUCUOHHAMA UEHA U UEHAMA HA 00PAMHO U3KYNY6aHe HA 0s/l06eme HA
Donoa

MeToa 1 YecToTa Ha U3UUC/IABAHE HA EMUCUOHHATA LIeHA U LieHaTa Ha 0bpaTHO
M3KynyBaHe Ha ganoseTte Ha PoHAa

HeTHaTa CTOMHOCT Ha akTMBMTe Ha PoHAa ce onpeaena, NpuU yCnoBMATa M MO peda Ha
AEeNCTBaLLOTO 3aKoHoAaTeNncTBo, MpaBunaTta Ha PoHAaa, To3m MNpocnekT n npuetute MNpasuna
33 OLLeHKa Ha aKTMBUTE U onpeaenaHe HeTHATa CTOMHOCT Ha akTusuTe. MNpu U34mMcnABaHeTo
Ha HeTHAaTa CTOMHOCT Ha aKTUBMTE Ce€ W3BbPLWBA M HAYUCAABAHE HA Ab/IKUMU
Bb3Harpa*kAeHUA Ha YNpaBAABaLWLOTO ApYKecTBo u Jeno3uTtaps.

HeTHaTa CTOMHOCT Ha akTMBMTE Ha POHAA Ce U3YMCNABA KAaTO CTOMHOCTTA Ha BCUYKM aKTUBMK,
OLLeHEeHa CbI/IaCHO MeToauTe 33 OLEeHKa Ha akTMBMTe Ha POHAA Ce Hamaan CbC CTOMHOCTTA
Ha nacuButTe Ha ¢oHAa. [MonyyeHUAT pe3ynTaT ce pasgens Ha 6poA Ha pgAanosete B
0b6pblUEeHME KbM MOMEHTA M Ce NOAYYaBa CTOMHOCTTA Ha HETHUTE aKTMBM Ha AAn.

OcsBeH B cayyamte no yn. 22, an. 1, 3 n 5 ot 3AKNCAMNKU Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHADBT 4Ype3 ynpaBAABALLOTO APYHKECTBO MOCTOAHHO npeanara
OANOBETE CM HAa MHBECTUTOPUTE NO EMWCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaAnH Asn. EMUMCMOHHATa CTOMHOCT ce M34YMcAnABa ABa NbTU CEAMUYHO — BCAKA
cpAga M NeTbK, He No-KbcHO oT 12.00 yaca,. AKO AafeHa cpsaa Uaun NeTbK e HepaboTeH AeH,
onpenensiHeTo Ha EMUCUOHHATA CTOMHOCT Ce M3BbPLUBA HA CneaBalina paboTeH AeH.

Takcu C8bP3AHU C emumupanemo u 06pamn0m0 U3Kynyeane Ha osnoee na Donoa

Mpu nokynka Ha ganose oT AP “Tekcum KoHcepBaTnueeH PoHA”, NHBECTUTOPBT He 3anala
TPAH3aKUMOHHU Pa3xoan, HO Ab/KM BCUMYKM pasxogM MO 3anNalWaHeTo Ha 3aKyneHuTe
aanose (Hanpumep TakcuTe no 6aHkosuTe npesogm). Mpy 06paTHO M3KyNyBaHE Ha AANOBE
ot A® “Tekcum KoHcepBatmBeH ®PoHA” MHBECTUTOPDBT HE 3analla TPaH3aKUMOHHM pasxoam
, HO ObNXW BCUYKM pasxogu 3a NpeBO Ha Ab/KMMATA cyma no 6aHKoBaTa CMeTKa,
noco4yeHa OT MHBECTUTOPA.

Pasxoaute 3a npeBoA ce yabpKaT OT Ab/XKMMATA Cyma npu npoaaxbata Ha AAnoBe Ha
[OrOBOPHUA GOHA.

Mpu NpomAHa Ha pasmepa Ha pasxoAuTe 3a MNOKyMKa/emMuTupaHe n/wmam pasxogmTte 3a
0b6paTHO M3KynyBaHe HA [AANOBE Ha A0roBOPHUA GOHA, YyNpaBAABaWOTO APYXKECTBO e
ANBXKHO O3 YBEAOMM MpUTEXATeNUTe Ha AAN0Be 4Ype3 CcboblieHWe Ha CBOATA WMHTEpHEeT
cTpaHunua: www.teximbank.bg/am cneg ogobpeHweto Ha nNpomeHuTe B npaBuaata Ha
norosopHua ¢oHA no yn. 18, an. 1 ot 34KUCAMNKN. 3aagbnxkeHneTo 3a yBeAOMABAHETO ce
M3Nb/IHABA HAW-KbCHO Ha CeABalLuA AeH cnel oaobpeHneTo Ha NPOMeHUTe.
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Ilyonukyeane na Hemna Cmoiuinocm na Akmueume, eMucuoOHHa CMOUHOCI U UEeHA HA
o6pamno usKynysane

BcaKka cpsaga v neTobK, ynpasaasawo Opykectso Tekcum AceT MeHngmuHT EAZL nyb6ankyBsa
cToHocTMTe HeTtHa CToMHOCT Ha AKTMBMTE, HeTHa cTOMHOCT Ha AKTUBUTE Ha eauH AsAn,
€MWCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe 3a eauH Aan Ha PoHaa Ha cneaHuTe
mecrTa:

¢ B Ynpasnssawoto ApyxectBo Tekcum AceT MeHuambHT EAL, rp. Codua, byn.
Topop AnekcaHapos 141; ten. +359 2 903 56 40, nnue 3a KOoHTakT:*KaHa Konaposa —
WHBECTMUMOHEH KOHCYNTaHT, oT 10:00 go 16:00 u.;

¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnsasaloTo Jpy:Kectso: www.teximbank.bg/am

¢ Ha nHTepHeT cTpaHuuaTa Ha MHBecTop BI': www.investor.bg

Hain-manko gBa nbTv B Meceua Ynpasaasawo Opyxectso Tekcum AceT MeHMaKMbHT EAL
obsagsBa M nybankysa u obobuieHa uHPopmauma 3a ctoliHocTuTe HeTtHa CTOMHOCT Ha
AKTMBMTE, HeTHa CTOMHOCT Ha AKTUBMTE Ha €AWH AA/N, eMUCMOHHA CTOMHOCT U LieHa Ha
obpaTHO M3KynyBaHe 3a eauH gAn Ha PoHpa, ¢ dopma U CbabPKAHUE, onpeseneHo
cbrnacHo Yn. 77 an. 1 ot Hapepba 44.

Pa3xo0u na 0ozoeopnus ¢hpono

YNpaBiABaLLOTO APYKECTBO M3BBHPLLBA 32 CMETKA Ha AOTOBOPHUA GOHA, CieHUTE pa3xoaum:
1. pasxoam no yypeassaHe Ha A0OroBOpHUA GOHA;
2. onepaTUBHM pasxoau;
a. Bb3HarparkgeHue Ha ynpas/ABaLLOTO APYXKECTBO
6. Bb3HarpaxkgeHue Ha [lenosuTtapa, Cbr1acHO CKAOYEHMA C HeA A0roBop;
B. Bb3HarpaxkAeHue Ha PerncTpmpaHma oanTop
r. Bb3HArpaX}kA4eHWs M TaKCU Ha MHBECTULMOHHUTE nocpeaHunumM, baHkun, bopcata m
LeHTpanHMa penosuTtap, U ApyrM nodobHW, CBbP3aHM C MHBECTMPAHE HaA aKTUBUTE Ha
LJorosopHua ®oHg
4. PpasxoauTe MO OCbLLECTBEHW COENKM C PUHAHCOBM WHCTPYMEHTU WU NpuU
npeoLeHKa Ha MHBECTULUNTE BbB GUHAHCOBU WMHCTPYMEHTU, PAa3XO4UTE OT OTPULATENHM
KYPCOBMW Pas3/INKM1, U3BbHPELAHU pPa3xoam, KOUTO HE ca MO BUHA Ha ANBKHOCTHU NLA, KAaKTO
W Apyry pasxoam, onpeaeneHn no npeasBuaeHMA B 3aKoHa peg,
€. Apyrv pasxoau, HeMnocpeacTBEHO CBbP3aHM C AEMHOCTTA Ha A4OroBopHMA GoHA,
CbAebHU 1 Apyru pasxogm, CBbp3aHuM CbC 3alMTa MHTEPECUTE HA NPUTEXKATENIUTE Ha AAN0BE
B [loroBopHus ®oHA, KaKTO U APYrK U3BbHPEAHM Pa3xoam, CBbP3aHu ¢ AeHocTTa Ha PoHaa

Buw3nazpasicoenuemo na ynpasnagauiomo opyrHcecmaeo
Bb3HarpaxgeHueTo Ha YnpasnAasalwloTo [pyXKecTBo ce onpeaens, Kakto cnesa:

¢ Bwb3HarpaxaeHue B pasmep Ha 0,85 % OT cpedHO roguliHaTa HeTHa CTOMHOCT Ha
aKkTMBUTe Ha [oroBopHusa ®oHA U ce HauMuCNsABa eXeAHEeBHO 33 BCEKU KasleHAapeH AeH; 3a
6a3a Ha eXeAHeBHOTO U3YMC/ABAHE HA Bb3HarpaXAeHWeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTMeute Ha [oroBopHusa ¢oHA 3a [AeHA, NPeaxo)KAall AeHA Ha WM3YMCAABAHEeTo.
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YnpaBnsaBalloTO APYKECTBO noA Haa3opa Ha [enosuTapa 3annawa 3a CMeTKa Ha
[OroBOpHUA GOHA Bb3HArpa*kAEHMETO Ha YNpPaBAsABaLLOTO APYXEecTBO B CPoK go 10-To
YMCNO Ha cneaBalms meceu;

BcMyKkM pasxogm, CBbpP3aHU C AeMHOCTTa Ha AOroBOPHUA POHA, BKAKOYUTENIHO FrOAMLLIHOTO
Bb3HarparkAeHWe Ha ynpaBasaBalWOTO APYXKECTBO, Bb3HarparKAeHUeTo Ha [eno3uTtapa 1 Ha
oAUTOpPUTE He MOraT Aa HaasuwasaT 5 % oT cpeaHaTa rogMiliHa HeTHa CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyai, Yye BCUYKM pasxogm Ha AOroBOPHUS ¢GoHA HaaBuwaT
orpaHunyeHneTo ot 5%, cnas3BaHeTO Ha OrpaHMYEeHUETO Ce WM3BbLPLIBA 3a CMeETKa Ha
YyNpaBAABaLLOTO APYKECTBO, KAaTO NOCAEAHOTO Ce 3a4b/XKaBa Aa Bb3CTAHOBU Ha 40OrOBOPHUA
¢$OoHA pas3nmKaTa B CPOK A0 15-TK sHyapu Ha ciedBallaTta rogmHa.

Bw3nacpasncoenuemo na /[enozumaps

yl'lpaBl'IﬂBaLLl,OTO APYyXKeCTBO OT MMETO U 3a CMETKA Ha (DOH,CLa 3annawa Ha ﬂ,enoamapﬂ 34
AeﬁHOCTTa My exemecCedyHO Bb3HarpaxgeHune B pa3mep, NOCOYEH B Ll,orosopa 34
Aeno3UTapHU YCAYyrn N NPUNOHKEHUATA KbM HErO.

YnpaBnaBalLOTO APYKEeCTBO 3ansalld 3a M3BbPLUBAHETO Ha ApyrM GaHKOBM onepauumu Ha
[eno3sntapa TakcM M KOMMUCUMOHHM B CbOTBETCTBME C JAelcTBaliaTa HaHKkoBa Tapuda,
MocoYyeHa B NPUIOXKEHMATA KbM [0roBopa 33 Aeno3uTapHu ycayru u Tapudata Ha
[enosuTtaps 3a KOPNOPATUBHU KJAMEHTU U B CbOTBETCTBUE C PEAsIHO U3BBPLLUEHUTE OT HEro
pasxoau. Bb3HarparkaeHueTo ce 3anniawa go 5 AHu cneq nonyvyaBaHeTo Ha daKTypa.

Hugopmayus omnocno nonumuxa 3a ode3neueHue, 6KIIOUBAWA OONYCHIUMU BUOOBE
obe3neuenusn, HeodXo0uma cmenen Ha ode3neuenue u NOJTUMUKA 34 NPEOBUIHCOAHE HA
e6eHmMYAIHU 3a2y0u, a 6 Cayuall Ha RNAPUUHO OOe3neueHue - NOAUMUKA HA
peungecmupane, 6KII0OYUMENHO PUCKOGeme, C8bP3AHU C Hes

CbrnacHo lMpasunata Ha PoHAa, ynpaBnABaLLOTO APYMKECTBO, AEMCTBAWLO 3a CMETKa Ha
[OroBOPHUA GOHA, HAMA A3 M3MN0/3Ba TEXHUKN U MHCTPYMEHTMU, CBbP3aHM C NPEXBbPIAEMHU
LEHHWN KHUXKA N MHCTPYMEHTM Ha Napu4HuA nasap 3a epekTUBHO ynpaBaeHue Ha noptdenna
Ha ®oHAa, B pe3ynTaT Ha KOWTO e NoNyYaBa KaTo obesneyeHne akTUBK.

Hugopmayua omnocno namepenuemo na /locosopnus @Dono o0a u3non3ea 3asuuieHu
ozpanuuenusn 3a ousepcugpukayus, nocovenu 6 un. 46, an. 1 3/[KHC/IIKH, u onucanue
Ha U3KIIOYUmMenHume na3apHu yciosus, 000CH08AGAULU MAKACA UHEBECMUY U

YnpaensaBawoTo JpyXKecTBO AEMCTBALLO 33 CMETKa Ha A0roBopHMA GOHA He Bb3HaMepsBa
[la No/3Ba 3aBULIEHW OrpaHWYeHus 3a aumeepcuduKauuma, nocovyeHn B un. 46, an. 1 ot
3KUCAMKW.

UWHPOPMALINA OTHOCHO AENO3NTAPA

Il O Lian o
Acrosunrap

Jdenosutap Ha [JorosopeH ¢oHA ,, Tekcum KoHcepBaTueeH PoHa” e ,YHUKpeauTt Bynbank”
A/l, HapuyaHa no-Hagony camo , Jenosutapa”, EMK 8311919536, cbe cepanmile 1 agpec Ha
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ynpasneHue: rp. Codpua, nn. Ce. Hepgena 7, tenedoH: +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 - BKA. MAPUYHM CPeacTBa, HANNYHM GUHAHCOBM
WHCTPYMEHTU, BKIOYMTENIHO TbpryBaHMTe B Yy)KOWHa, yA0OCTOBEPUTENHU [OOKYMEHTU 3a
6e3HaNMYHN GMHAHCOBU WMHCTPYMEHTM M APYrn OOKYMeHTU Ha PoHpa; Boan He3HannyHu
$GMHAHCOBU MHCTPYMEHTH, NpuTeKaBaHn oT PoHAa No cmeTKa 32 PUHAHCOBU MHCTPYMEHTH,
OTKpUTa U BoAeHa oOT [eno3utapsa, KOMTO Morat ga 6vbaaT ¢usmyecku npepaseHn Ha
OenosuTapsa (PUHAHCOBM WHCTPYMEHTM MO MOMNEYUTE/NCTBO); rapaHTUpa, Ye BCUYKU
6e3HaNMYHN GUMHAHCOBU MHCTPYMEHTM Ce BMMUCBAT NO CMETKA 33 PUHAHCOBU MHCTPYMEHTH,
OTKpUTA M BOAEHa OT [leno3uTaps Npu cna3BaHe Ha M3WUCKBAHMATA 3a HabnogeHue Ha
napu4yHUTE NOTOLM, NO OTAE/NHU CMETKM, OTKPUTM HA MMETO Ha YNPaBAABALLOTO APYHKECTBO,
AENCTBALLO OT MMETO M 338 CMETKA Ha KOJIEKTMBHATA MHBECTULIMOHHA CXEMA, NO HAYMH, KOUTO
No3BONABA BbB BCEKM €O4MH MOMEHT A3 6baaT uAeHTUPUUMPAHM KaTo PUHAHCOBM
MHCTPYMEHTU Ha KOHKpeTHaTa KOJIeKTMBHA WHBECTULMOHHA CXema; Mo OTHOWeHue Ha
ApYyruTe akTUBM, PasAMYHU OT Te3u, BoAeHu npu [enosuTtapa, nocnegHata npoBepAsa
cobcTBeHOCTTa HA PoHAA BBPXY TE3M AaKTUBM, KATO yCTaHOBABA gann PoHABT e cobCTBEHMK
Bb3 OCHOBA Ha MHPOPMALMA UIN JOKYMEHTU, NPEAOCTaBEHN OT YyNPaBAABaALLOTO APYKECTBO,
M Bb3 OCHOBA HA APYrM [0KA3aTE/ICTBA, aKO MMa TakMBa NPenoCTaBeHU OT TPeTU Auua U
nogAabprka W aKTyaau3mMpa pPerncTbp Ha Te3M akKTMBKM, 3a KOUTO Ce e yBepwuna, 4e ca
cobcTBeHOCT Ha PoHAOa; KOHTpPOAMpPa onepaummnte Ha PoHAA U NPABUNHOTO U3YUCASABAHE Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCMOHHATA CTOMHOCT U LeHaTa Ha 06paTHO M3KynyBaHe Ha
AANOBETE MYy; OCUrypABa eMUTUpaHeTo, 0OpaTHOTO M3KynyBaHe M 06e3CcuNBaHeTO Ha
aAanosete Ha PoHOQ pa ce m3BbpwBa B cboteBeTcTBMe cbe 3OKUCAIMKW, aktoseTe no
npunaraHeTo my u lMpasunata Ha PoHaa; cneam 3a cnassaHeto Ha 3AKUCANMKU, aktoseTte
no npunaraHeto my u MpasunaTta Ha PoHAa, NpPU U3YUCAABAHE CTOMHOCTTA Ha OAANIOBETE MY,
cneaw 3a npesexgaHeTo B 0buYaliHUTE CPpoKoBe B NoJsi3a Ha PoHAA Ha BCMYUKM MApUYHWU
CpeacTBa, NPOM3TMYALLM OT CAENIKM C aKTMBM OT nopTdeirina; ocurypsasa cbbupaHeTo W
M3Mon3BaHeTo Ha npuxoamte Ha PoHAA Aa Ce M3BLPLWBA B CbOTBETCTBME CbC 3aKOHA U
Mpasunata Ha PoHAQ, BKAKOUMTENHO CNeAn AaNN Bb3HarpaXKAeHMeTo Ha YNpaBaaBal,oTo
OPYXHECTBO € U3UYNC/IEHO N U3NNATEHO B CbOTBETCTBME CbC 3aKOHa U lNpasuiaTta Ha PoHaa U
0ann e CcnaseHo OrpaHMYeHMeTO 3a pas3xoguTe 33 CmeTKa Ha ®PoHpa; ocbliecTBABa
HabngeHWe Ha napuyHUTe noToun Ha PoHAa, BKAKYUUTENHO CAean Aanu  BCUYKMU
NAaWwaHMA, M3BBPLIEHN OT MHBECTUTOPUTE WUAN OT TAXHO MME M 3a TAXHA CMeTKa npu
3anucBaHeTo Ha gAanose Ha PoHAa, ca NOAYYEHM M OCYETOBOAEHU MO CMETKU, OTKPUTU Ha
nmeto Ha PoHOa MAM Ha UMETO Ha YNpPaB/AABALLOTO APYXKECTBO, AEMCTBALLO OT MMETO M 3a
cMeTKa Ha ®oHaa, OTKPUTU B LeHTpanHM BaHKK, BaHKa AnLEeH3npaHa no pesa Ha 3aKoHa 3a
KpeauUTHUTE UHCTUTYLMU, NNLEH3UPAHA B AbPrKaBa YIEHKa MAW NOAy4Ynna paspelleHue B
TpeTa AbprKaBa; NOAADbPMKA OTYETHOCT M BOAM CMETKUTE NO HauuH, NO3BOJIABALL BbB BCEKU
eaMH MOMEHT He3abaBHO Aa ce pasrpaHMyaT AbpKaHWTe aKTMBM Ha PoHAQ OT aKTUBUTE,
AbPXKaAHU 33 APYr KAMEHT, KaKTO U OT COBCTBEHUTE aKTMBM Ha [leno3nTaps, KaTo ocurypsaBsa
TAXHATA TOYHOCT; OCBLLECTBABA PeA0BHA NPOBEPKA 33 CbOTBETCTBUE MEXKAY CMETKUTE, KOUTO
BOAAT YNPABAABALLOTO APYXKECTBO U [leno3uTtapa 3a akTuBuTe Ha PoHAa, a B cnyvauTe Ha
yn.37a 3OKUCAMKWU — un cbC CMeTKUTe, KOUTO BOAM TPETOTO J/uuUe;, npeanpuema
HeobxoaMmMnUTEe MEPKM Oa OCUTYPU, Ye BCUYKM NApUYHK cpeacTBa Ha PoHaa, AenosnpaHu
npuM TpeTo Anuue, moraT ga 6baaT ACHO pasrpaHUYEeHW OT NAPUYHUTE cpeacTBa Ha
[eno3suTtapa u Ha ToBa TPETO /AINLE Ype3 UHANBUAYA/THN CMETKN HA TUTYNAPUTE, BOAEHU OT
TPETOTO /INLE, UAM Ype3 EKBUBANEHTHU MEPKWU, MOCTUralM CbLLOTO PaBHULLE Ha 3aLLNUTA;
BbBEXAA NOAXOAALLA OpPraHM3aumna n npegnpuema HeobxoammuTe AeUCTBUA 33 CBEXOAHE
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10 MMHMMYM Ha puUcKa oT 3aryba nam oT HamansaBaHeTO Ha NapuyHUTe cpeacTsa Ha PoHaa B
pe3ynTaTt Ha 3n1o0ynoTtpeba, M13mama, N0LWO ynpaBAeHNe, HENPABUIHO BOAEHE U CbXpaHeHUe
Ha OTYETHOCT, BKIHOUYMTENHO NPU HEBPEKHO NOBeAEHUE; PA3NopeXaa Ce C NoBEpPeHUTe My
32 CbXpaHeHMe aKTMBM Ha doHAa CaMO MO HapeXAaHe Ha OMNpPaBOMOLLEHM /IMLA U aKo
[afeHUTE Hape)KaaHuWa He NpoTMBOpeYaT Ha 3akoHa, Ha [paswunata Ha PoHaa uMAM Ha
[orosopa 3a Aeno3nTapHu YCAYyru; peaoBHO, Halli-Ma/lko BEAHBXK MECEYHO, Ce OTYMTa npes
YNpaBnsBalLOTO APYKECTBO 3a NOBEPEHUTE MY aKTMBM Ha PoHAA U M3BBPLLEHUTE ONepaumm
C TAX; NPM OTHEMaHe Ha /AMLUEH3a 33 W3BbPLIBAHE Ha AEMHOCT, NPW NPeKpaTaABaHe WM
06sBABaHE B HECLCTOATE/NIHOCT Ha YNpPaBAABALLOTO APYKECTBO M3BbPLUBA YNPaBUTENHU
[AENCTBMA 3a Mepuog, He Mo-AbAbr OT TPU Meceua A0 CK/AYBaHe Ha A0roBop C ApYyro
yNpaB/ABalLo APYXKECTBO MAKM A0 npeobpasyBaHeTo Ha PoHAa Ypes C/IMBAHE UK BAUBAHE U
npyM nonyyaBaHe Ha opobpeHMe 33 3aMAHa Ha YNpaBAABalLOTO APYKECTBO WUAU
npeobpasysaHeTo Ha PoHAa OT cTpaHa Ha KomucuaTa 3a dUHaAHCOB HaA30p.

KbM gaTtaTta Ha n3rotesiHe Ha [poCneKTa He ca U3BECTHU UAU UAEHTUOULMPAHN KOHPIUKTU
Ha MHTepecu, CBbP3aHM C 0roBOpa 3a AEMNO3UTaPHU YCAYT.

Kbm gatata Ha M3roteaHe Ha TO3M NpocnekT [eno3nTapaT U3Noa3Ba yCayruTe Ha cnegHuTe
AEeno3UTapHU MHCTUTYumMn: “LleHTpaneH pgenosutap” A[l, Bbarapcka HapoaHa 6aHKa,
YHuKpegut pyn, cboTBETHO B AbliepHUTe 6aHKM Ha YHuUKpegut pyn 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 gatata Ha U3rotsaHe Ha I'IpocneKTa HE Ca U3BECTHU NN M,D,EHTMd)MLI'MpaHM KOHd)J'IMKTVI
Ha UHTEPECH, CBDBP3AHUN C N3MONI3BAHETO HA YCNYTUTE Ha TE3U AENO3UTAPHU UHCTUTYLUMN.

Jenosutapar otrosapa npeg PoHaa v npes nputerkatennte Ha ganose Ha PoHAa 32 BCUYKK
Bpeaun, npuynmHeHu ot [enosutapa uam ot Tpeto auue no 4a. 37a ot 3AKUNCAOMKU npwm
3aryba Ha GMHAHCOBU MHCTPYMEHTM NOA NONEYUTENCTBO.

AKTyanHa MHoopmauma 3a [lenosmTaps, onucaH B To3u pasgen e 6bae npesocTaBeHa Ha
BCEKM MHBECTUTOP NPU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCY/ITAHTU, KOUTO NPEAOCTABAT
CbBETU 10 4OroOBOP U YUETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeaBu:Kaa ga 6b4aT M3M0A3BaHM BbHLIHW KOHCYNTAaHTK, HAa KOUTO Aa ce 3an/jala
CbC cpencTea Ha PoHAa.

OPrAHU3ALNA HA NJIALLLAHUATA B I10/13A HA NPUTEMATEJINTE HA [1A/10BE,
OBPATHOTO U3KYINYBAHE HA A/10BE U MNPEAOCTABAHETO HA UH®OPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anmMcBaT) AsN0Be Ha ocurypeHoTo ruwe (oduc) ot YA ,Tekcum
Acet MeHngmbHT” EALL B rp. Codusa 1309, parioH Bv3paxkaaHe, 6yn. ,,Togop AnekcaHapos”
No 141, KaTo 3a uenTa u3BbPLIBAT CNeAHUTEe AeNCTBUA:
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¢ nofgasaT MoOpbYKA 32 [MOKYMKa Ha [AAN0Be, CbAbp}Kalla 3aKOHOYCTaHOBEHUTe
PEeKBU3UTM,  JIMYHO, Ype3  NbAHOMOLWHUK  WUAM  AULEH3UpPaH  UHBECTULMOHEH
nocpeaHuKk/6aHKa. MopbyKa 3a NOKYMNKa Ha AA0BE MOXKe Aa Ce NOoJyYu Ha ryweTara.

¢ npesexaat no 6aHKOB MbT CymaTa cpeLly 3anucaHuUTe AAN0BE B CneLmanHaTa 1eBoBa
cmeTka IBAN Ne BG34UNCR96601040588908, 6aHkos Koz UNCRBGSF npu YHuKpeauTt
bynbaHk A/l, oTKpuTa B nonsa Ha PoHAA WUAM A BHACAT HA TMWETO Ha YNpaBnsaBaWOTO
ApYyXKecTBo.

¢ B C/ly4al, Ye NoJaBaT NopbYKa Ype3 MbJAHOMOLLHUK, NOCAeAHUAT e HeobxoaMmo Aa
npeacTtaBM M HOTApWaiHO 3aBepeHO NbJHOMOLWHO, AaBalo NPaBoO 33 M3BbPLUBAHE HA
yNpaBUTENHU N PA3NOPeanTEeNHU AENCTBUA C LEHHU KHUXKA U AeKNapauua, Ye He M3BbpLUBA
No 3aHATUE CAENKU C LLeHHU KHUMXKA. Te3n U3MCKBaHUA He ce MpwuiaraT, Korato 3adskKaTta ce
noaasa ypes3 MHBECTULNOHEH NOCPeaHUK.

I'Ipo,a,ap,eHMTe AaAanose ce OTHACAT No uMHAuBUMAyaaHU NOACMETKU HA WHBECTUTOPUTE B
CMETKATa Ha ynpaB/aiABaLWOTO APY*HKECTBO B LI,eHTpaneH AenosunTap.

NHBecTMTOpUTE MOraT Aa NOAy4aT AOMbAHUTENHA WHPOPMauMA M 6e3nnaTHO Konue Ha
npocneKkTa, NpaBuaaTa Ha AOroBOpHMA GOHA M AOKYMEHTa C KAw4voBaTa MHPOpmMauma 3a
MHBECTUTOpUTE BCeKM paboTeH aeH oT 10.00 go 16.00 yaca Ha agpeca Ha YnpaBnsBawoTo
OpyxectBo: rp.Codusa, byn. , Toaop AnekcaHgpos” No 141

Ten. 02 903 56 40 / 02 903 56 45

JInue 3a KoHTakKT: aHa Konaposa

MpocneKkTbT e A4oCTbNeH U Ha MHTepHeT aapec: www.teximbank.bg/am

®UHAHCOBA UH®OPMALNA

roguWwHUTE N MEeXANHHUTE oTYeTM Ha PoHAa, fOoKNAAUTE 32 AEMNHOCTTA U OA4UTOPCKUTE
OoKnaau ca nybamkyBaHu B permctbpa no yn. 30, an. 1 ot 3akoHa 3a Komucuata 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 32 MUHBECTUTOPUTE Ha CieAHUTEe MecTa:
¢ B Ynpasnsgawoto ApyrkectBo Tekcum AceT MeHngmbuHT EAL, rp. Codua, bya.
Topop AnekcaHgpos No 141; ten. +359 2 903 56 40, +359 2 906 56 45, nnue 3a
KOHTaKT: *KaHa Konaposa — MHBeCTUUMOHEH KoHcyaTaHT, oT 10:00 go 16:00 u.;
¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnsasawoTto Apykectso: www.teximbank.bg/am
¢ [lo 10-0 yncno Ha cboTBETHUA Mecel, YnpasaasawoTo [py*KecTBo onoBecTABa Ha
MHTEPHET cTpaHuuaTta cu www.teximbank.bg/am o6o6buweHa nHpopmauma 3a
CTPYKTypaTa Ha nopTtdenna Ha [lorosopeH PoHz “Tekcum KoHcepsatmeeH PoHa”
no BUAOBE aKTMBM KbM NnocseaHaTa AaTa Ha NpeaxoaHua mecel, KOATO CbAbprKa
HaM-MaNKo [AaHHW 33 NpoueHTa OT aKTMBuTe Ha ¢oHAA, WHBECTUPAHW B
pasnnMyHuTe BNnA0Be GMHAHCOBU NHCTPYMEHTH.
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Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa
O ,Tekcum KoHcepBaTneeH ®oHA” e yupeneH npe3 mecel, oktomspu 2006 .

[aHHuTe 3a pesynTaTute OT AeWHOCTTa Ha PoHAa 3a NpeauWHUTE TOAUMHM MOXKeTe A3
HamepuTe B OAWUTMPAHWUTE TOAMWHW GUHAHCOBM OT4eTM Ha PoHpa, Ao06aBeHM KbM
HaCTOAWMA NPOCMNEKT, KAaKTO U AOCTbMHM 33 UHBECTUTOPUTE MO HauyMHa onucaH B Pasaena
,PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecmMmumop, 3a Kolimo KosleKMmuU8HamMa UHBECMUUUOHHA CXemMd e
npedHa3HayeHa

MHBecTMumATa B AAN0BE Ha CDOH,CI,a € npeagHasHa4eHa 3a MHBECTUTOPU, KOUTO b6uxa nckanu
Aa WVHBEeCTUpPaT Ccpenctsa B AMBepCMd)MLI,VIpaH NPOAYKT, KOMTO npegnara 3ana3BaHe Ha
CTOMHOCTTA Ha MHBECTNMUNATA UM, OCUTYPEH OT UHBECTULMUTE B OAbATOBUN UEHHU KHUNXKA U
MHCTPYMEHTU Ha NapUYHNA Na3ap, Npn noemaHeTo Ha HACKO A0 YMePEHO HNBO Ha PUCK.

TUNUYHUAT MHBECTUTOP € J/INUe, KOeTO UenuM yBe/lMYeHUMe Ha MHBecTMuusaTa cuv B
ABNTOCPOYEH MNAH, KaTo eAHOBPEMEHHO C TOBa MPM HyXKAa OT CpeacTBa MOXe 43 ce
Bb3M0A3Ba OT JIMKBUAHOCTTA Ha MHBECTMLMATA CU B AAnoBe Ha GoHAA, KaTo rv npeassu 3a
06paTHO M3KyMyBaHe.

MHBecTMumaTa B ganose Ha PoHaa e noaxoAAwla M 3a WMHCTUTYLUMOHA/IHU WHBECTUTOPW,
KOWTO CneABaT ymepeHa uan KoHcepBaTMBHa NOANTMKA NPU yNpaBaeHue Ha cpeacTsaTa cu U
MMaT ObATOCPOYEH MHBECTULMOHEH XOPU30HT. WMHBECTMpPaMKM 4YacT OT aKTMBUTE Ha
WMHCTUTYLMOHANHUA UHBECTUTOP B AsnoBe Ha ¢oHAa 6u No3soanno AnBepcudUKaumsa Ha
MHBECTULMOHHUA nopTdein, Kato B CbUWOTO Bpeme 6M [ana Bb3MOMXKHOCT 3a 6bp3a
NMKBUAHOCT, 6e3 ToBa A4a HapyLlaBa NOCTUrHaTUA A0X04, OT BAOXKEHUETO UM BbB GpOHAA.

BnaraHeto Ha cpeactBa BbB ®oHAA € NOAXOAALLO U 38 KOPNOPaTUBHU MHBECTUTOPU, KOUTO
BPEMEHHO WAW B CPeAHOCPOYeH MnaH pasnonarat cbC cBOBOAHW Mapu4YHM CPeacTBa, U
HAMAT MHBECTULIMOHHA anTepHaTUBa, KOATO 61U UM OCUTypuUna eHOBPEMEHHO A0X0AHOCT U
NIMKBUOHOCT Ha MHBECTULMATA.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pa3zden uma 3a uen 0a 3aro3HAe UHBECMUMOpUMeE C UHBECMUUUOHHUME PUCKose,
KOUmo ce rnoemam rpsaKo U7AU KOCBEHO rocpedcmeomM MoKynkama Ha 0sano0ee Ha A®
TEKCUM KOHCEPBATUBEH ®OH/, Kakmo u ¢hakmopume, Koumo moz2am 0a 8b3delicmeam
8bPXy hoOpMUPAHEMO HO HEMHAMaA cmoliHocm Ha akmusume u cmoliHocmma Ha 0ss108eme
Ha ®oHOa. AKo MHeecmumopbm He e 20moe 0a rnoeme rnocoyeHume no-00sy Puckoge, Mo
me3u (hUHaHCOBU UHCMPYMEHMU HA €A Nodxo0AawWu 3a uHeecmuyus 3a Hezo.

NHBecTUTOpUTE Cneasa Aa MMat npeaBui, Ye MHBECTULMATA B AAnose Ha JloroBopHus ®oHa,
He e GaHKOB AEenOo3WUT M CAeA0BaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTUpaHe Ha
Bnorosete B baHKuTe.
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ObuwaTta AedpUHULMA 33 PUCK € HECUTypPHOCTTa OYaKBaHO CbOUTME MAKM NPOrHo3a Aa ce
OCbLUECTBAT B AEUCTBUTENHOCT. [0 OTHOLWEHME HA MHBECTULMWUTE, PUCKBLT Ce onpeaensa C
Hepeann3MpaHeTo Ha MNbPBOHAYA/NHO NPOrHO3MpPaHaTa Bb3BPBLLLAEMOCT HA B/IOKEHUTE
cpeactea. OBUKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMNPOBOAEHA C MO-ToNAMa CTEeMNeH Ha
PUCK.

MHBecTMpaHeTo B AA/10BE Ha AOroBOpHMA GOHA € CBbP3aHO C BAMAHWETO Ha Pas3NUYHU MO
BMAOBE W CTENEH Ha BAMAHWE puckose. Te Han-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeina Ha ¢oHAaa;
e CBbp3aHM NPAKO C AENHOCTTA, YNpPaB/JEHMETO M OpraHu3aumaTa Ha ¢poHaa.

Te3n puckoBe moraTt Aa NoBAUAAT BbPXy CTOMHOCTTA Ha HETHUTE aKTUMBWM Ha $oHAa, KOeTo
MMa MPAKO OTpaXKeHWe BbPXY CTOMHOCTTa Ha eauH aan. CheposateniHO Nog AeNCTBMETO Ha
noAo06HU PUCKOBE CTOMHOCTTa Ha NPUTEXKaBaHUTE AAN0BE MOKE Aa Hamasiee rnpes nepuoaa,
npe3 KOWTO Te ce NpUTEeXKaBaT OT MHBECTUTOPA. YNPaBAABaLLOTO APYMKECTBO He NpeaocTaBs
rapaHuuma, Yye e ycrnee Aa U3MNb/AHM NOCTaBEHUTE MHBECTULMOHHU LeNu.

Puckose, ceévpzanu c enazamemo Ha cpeocmeama 6 UHCMPYMEHmMuUme, OnpeoeieHu 6
uHgecmuyuonnume yeau u cmpamezuu Ha Donoa u MAXHOMO OMPAIHCEHUE 6BPXY 00UUA
PUCK, C8BDP3AH C 0elIHOCIMA HA 002080PHUA (YOHO

AKTMBUTE Ha PoHAaA We 6bAAT MHBECTUPAHU MPEAMMHO B MPEXBbPJIAEMU AbJITOBU LEHHMU
KHUXa, MHCTPYMEHTM Ha NapuMyHKUA Nasap, cbrnacHo Yn. 12, an. 2 ot Mpasunata Ha PoHAaa,
KaKTO M BIOrOBE B KPEAUTHU UHCTUTYLUN. T€3N MHCTPYMEHTU Ce cYMTaT TPALMLMOHHO 3a no-
HMUCKO PUCKOBM B CPaBHEHME C aKuuuTe, B KOUTO POHABT HE MOXKE Aa MHBECTMPA CbIACHO
MNpasunnaTta cun.

HesaBucmMmo oT ToBa, MHBeCTUpaHeTo B aanose Ha AP Tekcum KOHCEPBATUMBEH ®OH/ e
CBbP3aHO C onpeaeneHn pmckose. NpenopbyBame Ha UHBECTUTOPUTE Aa Ce 3aNO3HAAT C TAX,
npeau Aa B3emat MHBECTULLMOHHO peLleHune.

Puckoeu ®akmopu

OCHOBHMUTE PUCKOBE, KOUTO UHBECTUTOPUTE LUE HOCAT NPU UHBECTUPAHEe B AAN0Be
Ha A® Tekcum KOHCEPBATUBEH ®OH/A ca:

CneundunyHM pUCKoBe: J/TuxeeH puck

JINXBEHMAT PUCK NpoM3TUYa OT MPOMSAHATa Ha CTOMHOCTTa WM A0XO[a Ha aKTUBUTE Ha
doHAa B cneAcTBME Ha NPOMAHA B /IMXBEHUTE paBHULLA. BAMAHMETO Ha IMXBEHUA PUCK ce
OTHacA rNaBHO 3a AbATOBUTE LLEHHU KHUMKa U MHCTPYMEHTUTE Ha NapuyHMA nasap, KOUTO ca
OCHOBHAa 4acT oT nopTtdpenna Ha dPoHaa. Han-obLLO, KOraTo /NMXBEHUTE MPOLEHTU ce
NMOKayBaT, LeHaTa Ha Te3n WMHCTPYMEHTW crnaga U obpaTHo. [ObArosBute LEHHU KHUXA WU
MHCTPYMEHTUTE Ha MapMYHKUA Nasap C NO-AbAbl NAZAENK, KAKTO U TE3WN C NO-HUCHK MPOLLEHT Ha
KYMNOHHO NNallaHe ca No-4yBCTBUTENHN KbM M3MEHEHMATA Ha INXBEHUTE PaBHMULLA.
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KpedumeH puck

ToBa e onacHoOCTTa M34aTena Ha AbATOBU LEHHU KHUXKA U MHCTPYMEHTU Ha NapuyHMA nasap,
[a U3nagHe B CbCTOAHUE Ha HECHbCTOATENIHOCT UM HEMJIATEXKOCMOCOOHOCT, M MO crneumanHo
[a He MOXe [a M3MbJAHM Ha Bpeme 3aAb/IKEHMATa CU NO M3NNalaHe Ha MXBaTa MM
rnaBHuUaTa. YnpasasasawoTo [pyKecTBo ce CTPeMU A3 peayumpa KpeauTHUA PUCK, ypes
M3BbPLUBAHE HA KpeguTeH aHanus, auvBepcuduKauma Ha MHBECTULMUTE W MOCTOAHHO
HabnoaeHMe Ha TEHAEHUNUTE B UKOHOMUYECKUTE U NOSUTUYECKMTE YCOBUS.

YnpaBnsaBalLoTo [pyKecTBo pasriexkaa Tpu OCHOBHU BUAA KPeaMTeH PUCK:

KoHmpazeHmeH puck e pUCKbT OT HEM3MbJIHEHWE Ha 3aA4b/IXKEHUATa OT HacpellHaTa
CTpaHa Nno M3BbHOOPCOBU CAENKMN.

Cemb/aIMeHmM PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOMKHOCTTa POHADBT A3 He Moay4u
HacpeLlHM NapuyHN cpeacTsa UAM GUHAHCOBM MHCTPYMEHTM OT KOHTpAreHT Ha AartaTa Ha
CETb/IMEHT, cnieq, KaTo QOHABLT € U3NbAHWUA 334b/IKEHUATA NO AALEHU CAENKM KbM TO3M
KOHTpareHT.

MHeecmuyuoHeH KpedumeH pUCK € PWUCKbT OT HamanABaHe Ha CTOMHOCTTa Ha
nHBecTuumMATa Ha PoHaa B AafieHa AbAroBa LEeHHa KHMra nopaau KpeautHo cbbuTtne npu
€MUTEHTA Ha TO3U MHCTPYMEHT. KpeanTHO cbbuTue BKAOYBA 065BABaHE B HECHCTOATENHOCT,
HennaTe)KoCcnocobHOCT, CblecTBEHa NPOMAHA B KanuTasoBaTa CTPYKTypa, HamansBaHe Ha
KPeauTHUA PEUTUHT 1 ap.

JlukeudeH puckK

ToBa e PUCKDBT, Ye NpPU onpeseneHn YCA0BUA, MOXKE A3 Ce OKaxKe TPYAHO UM HEBB3MOMXKHO
YnpasnasaloTo [Jpy»KecTBo Aa Npogase nputexkasaHu oT PoHAA ABATOBU LLEHHW KHUXKA U
MHCTPYMEHTU HA NapU4YHMA Nasap Ha M3rogHa LeHa. B Y4acTHOCT, TO3M pPUCK e Hal-ronsm
OTHOCHO HenpuetTuTe 3a TbProBMA Ha peryivMpaH nasap AbArOBM LEHHU KHUXKa M
MHCTPYMEHTU Ha NapuyHMA nasap. JIMKBMAHOCTTA HA AA/IOBETE MOXKe Aa bbae orpaHuyeHa u
B C/lyyan, KoOrato ynpasisABaWOTO APYKECTBO BPEMEHHO MpeycTaHOBM 06paTHOTO
M3KynyBaHe Ha asnoseTe Ha GoHAA MO pesa W NpU YCIOBUATA, NOCOYEHM B MPABUIATa Ha
[0roBopHusa ¢oHA M B TO3M npocnekT. OCHOBEH NPUHUMN, cnefBaH OT YNpaBasBawoTo
[APYXKECTBO, NPWU YNpPaBAEHNETO HA JIMKBMAHOCTTA Ha PoHAA e noaabpyKaHeTo Ha TaKaea
CTPYKTYpPa Ha aKTUBMTE M MACMBUTE MY, KOATO NO3BO/IABA HE3MNpPenATCTBEHO OCbLLECTBABAHE
Ha AelHOoCTTa no ynpasneHune Ha PoHAa, KaTo CBOEBPEMEHHO 6baaT NoraciBaHW Herosurte
334 b/I’KEHUA Ha pasyMHa LieHa, 6e3 ga ce Hanara npubbp3aHa npoaaxkba Ha JOXOAOHOCHU
aKTUBM.

lMazapeH pucK

To3nm pUCK ce onpesena KakTo OT LASIOCTHOTO MNOJIMTUYECKO U MKOHOMMUYECKO pas3BuUTME Ha
CTpaHaTa TaKa W OT pPa3BUTUETO Ha CEKTOpa, B KOWTO onepupa emMmunteHTa, HerosaTta
d)MHaHCOBa CTabunHoCT un nepcnekTMen 3a pactexX W passuUTUE. CobuiecTBeHa ponAa 3a
na3apHMA PUCK UTPaAT U OYAKBAHUATA HA MUHBECTUTOPUTE 3a 6'b,£|,eLLI,OTO pPa3BuUTnE Ha
CTpaHaTa, oTpacb/a Unun d)mpmaTa. To3n nasapeH pUCK 3acAra B No-masika cteneH Ab/rosure
MHCTPYMEHTU. cDOH,LI,'bT Bb3HamepABa Aa MHBECTUPaA B Ab/ITOBU LEHHUN KHUXKA U UHCTPYMEHTU
Ha NapunvHMUA na3ap, KakTo 1 Ba1Orose B KPeAUTHU UHCTUTYLLUN,
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LleHosu puck

CBbp3aH e C Bb3MOKHOCTTa Na3apHaTa CTOMHOCT Ha BCAKA eAHa LeHHa KHWra Aa HapacTtsa
WAM HamanaBa, NOHAKora MHoro 6bp3o M Henpeasnanmo. Tesm “KonebaHusa Ha ueHute”,
MmoraT ga AoBenaTt A0 TOBa AajeHa LeHHa KHWra ga ctpyBa B AadeH MOMEHT MHOro no-
MasIKO, OTKO/ZIKOTO B NpeaxoaeH MOMeHT. Tasu AMHAMKWKa Ha LeHUTe e 0cobeHOo xapaKTepHa
33 Masapa Ha 0b6MKHOBeHM akumu. B lMpaBunata Ha PoHAA € 3aN0)KEHO, Ye aKuuuTe U
WHCTPYMEHTUTE CBbP3aHM C TAX, HE ca cpen KaTeropuuTte OT aKTUBU, B KOUTO MOXKe Aa
nHBectnpa PoHaa, TaKa Ye TO3M TUM PUCK 3acAra B Mo Masika cteneH noptdeiina Ha PoHAaa.

UHpopmayuoHeH puckK

NHPOPMALMOHHMAT PUCK Ce MpPOoABABA B JIMMCAaTa Ha PABHOCTOEH AOCTbMN A0 AaHHM 3a
€MWUTEHTA Ha AajeHa UEeHHA KHWUra U CbOTBETHO, NMPOMEHU B HEWHWUTE XapPaKTEPUCTUKM.
3ab6aBAHETO Ha MHPOPMALUMA, HEMHOTO YaCTUYHO PA3KPMBAHE UM HEKOPEKTHO NpeacTaBsaHe
61 fnoBeNno A0 HEMPABUIHO UHBECTULMOHHO PeLLUeHne, KaKTo U A0 HeraTuBeH edeKT BbpXy
CTOMHOCTTa Ha MHBECTMLMATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LLleHOBMAT pUCK NpeACTaBAABa PUCK OT HEGNAronpuaTHa NPOMAHA B LieHUTe Ha AAN0BeTe Ha
[L0roBOpHUA GOHA, B pe3ynTaT Ha NPOMSAHA B OLEHKATa Ha HETHUTE aKTUBU. YNpaBAsBaLL0ToO
LPYKECTBO LUE NPen3YnCciaBa CTOMHOCTTA Ha aKTUBUTE BCEKM PaboTeH AeH Noj KOHTPOAA Ha
[JenosuTaps. NMpomaHaTa B LeHaTa MoKe a3 6bae, KaKTo B NMOCOKA Ha NMOKayBaHe, Taka M Ha
NoHMKaBaHe. He cbluecTBYBaT rapaHumMm, 4e MHBECTUTOPUTE LLEe PeannsnpaTt NnonoKuTeneH
[l0X0Z4, OT NpUTE)KaBaHUTe AsnoBe BbB (OHAA, KAaKTO M 4ye e 3anas3aT CTOMHOCTTa Ha
NbPBOHAYaNIHO HanpaBeHaTa UHBeCcTULUMA. 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/iieHMETO Ha
noptdeina Ha PoHaa ce B3emaT c/ien NpeaBapuUTENIHO aHa/NM3MpaHe WM MpoyyBaHe Ha
baKTopUTE, BANAELLMN BbPXY CTOMHOCTTA Ha HAaNpaBeHUTe MHBECTULMMN.

LleHoBMAT pUCK Ha AaAnoseTe Ha dPoHaa, nNpeamsBUKaH OT MPomsAHa BbB (GMHAHCOBOTO
CcbCTOSIHME Ha ¢OHAAQ, € 3HAYUTENIHO OrpaHuYeH 3apagu 3aKOHOBUTE W3UCKBAHWUA Npwu
CTPYKTYpPUpPaHE Ha WHBECTULMOHHUA My nopTdeinn, AONbAHUTENHUTE OrpaHUYeHus,
npeaBuAeHU C HeroBMTe NpaBu/ia U 3aKOHOBO OrpaHWYeHUTe pasxoam. B gonbaHeHUe Kbm
KOHTPO/1a OT yNpaBAABaLLOTO ApyXecTBo, Komucuata 3a dPmHaHcoB Hagsop u [enosutapar
OCBLLECTBABAT NOCTOSSHEH KOHTPOA BbPXY AeMHOCTTa Ha OHAA, KAaKTO M BbPXY AEMHOCTTa Ha
yNpPaBAsBaLLOTO O APYKECTBO.

Banymen puck

BanyTHUAT pUCK, KOWTO HOCAT AAN0oBeTe Ha A0roBopHuAa ¢GoHA, € CBbp3aH Hali—Beuye C
BA/IYTHUS PUCK, KOWTO HOCAT LEHHUTE KHUKA B NopTdeina my.

CTaHOApPTHM TEXHMKWM 3a 3acTpaxoBaHe (XeAsKMpaHe) OT Ba/NyTeH PUCK ca MOKynKaTa MM
npoaaxbaTta Ha BanyTa Yypes CnoT CAENKN.
Puck om KoHUeHmpauyus.

PUCKBT OT KOHUEHTpauMA ce OTHacA A0 Bb3MOMKHOCTTA OT 3ary6a nopagn HenpasuiHa
,EI,MBepCVId)VIKaLI,VIﬂ Ha eKCnosnunmm Kbm eMUTEHTHU, TPYNU CBDBP3AHUN EMUTEHTU, EMUTEHTU OT
eanH N Cbl, MKOHOMUYECKMN OTpPacCbl UIU reorpad>CKa 061acT UAM Bb3HUKHAN OT efHa “
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Cbllla AEMHOCT, KOETO MOXe A3 MPUYMHU 3HAUMTENHU 3arybu, KakTO U PUCKDBT, CBBP3AH C
ronemu Henpeku KpeguTHu ekcnosuunmn. Kakto e nocoyeHo B lNpasunata Ha PoHAa 1 B TO3U
npocnekt, ®oHaa cnasBa onpeaeseHn OrpaHMYeHMATa OTHOCHO KOHLEHTpaUuMATa Ha
WHBECTULMUTE B 4UH EMUTEHT UK FPyNa CBbP3aHN eMUTeHTU, npeasunaenu 8 3AKNCAONMKAU
M NOA3aKOHOBUTE HOPMATUBHM aKTOBE MO NpuUaaraHeTo my.

OnepayuoHeH puck

OnepaumnoHHNAT PUCK € PUCKBT NPOM3TMYALL, OT Bb3MOMKHOCTTA fAa Ce peanusupart
3arybn, CcBbP3aHW C TPeLlKM WAN HEeCbBBPLIEHCTBA B cCUCTemaTa Ha oOpraHuMsauums,
HeAOoCTaTbYyHO KBa/ndUUMPAH MNepcoHan, HebAaronpuATHU BbBHIWHKM CbbUTMS  OT
HedUHAHCOB XapaKTep, BKAOUYUTENIHO M NPaBeH PUCK;

OnepaunMoHHUTE pUCKoBe moraT aa 6baart:

BvmpewHuU — cBbp3aHW C opraHuMsaumaTa Ha paboTata Ha YnpasnABalLOTO
[py»ecTBO BbB Bpb3Ka C ynpasneHmeTo Ha PoHaa.

BbHWHU — CBbP3aHW C MAaKPOMKOHOMMUYECKU, MOAUTUYECKU U Apyru daKTopw,
KOMTO OKa3BaT M/MAKM MoraT Aa OKa)kaT BAMAHME BbpPXy AEWHOCTTa Ha YNpaB/isaBaLLOTO
[ py*KecTBo BbB Bpb3Ka C ynpasneHneto Ha PoHpa.

YnpasnsgawoTo OpyKecTBo npuaara edeKTUBHU CTpaTernu 3a ynpaBieHWe Ha
TO3M PUCK, CBbP3aH C OCHLLECTBABAHETO Ha AeiHOCTTa Ha PoHAa.

OT TaKa U3N0XKEHNTE PUCKOBE N MHBECTULIMOHHATA cTpaTterna Ha PoHAa pUCKOBUAT npodun
Ha JorosopeH poHa , TEKCUM KoHcepBaTnueeH ®oHA” MoXKe Aa ce onpeaenn KaTo HUCHK 40
YMEpEH.

UKOHOMMUYECKA UHO®OPMALINA

EBeHTyanHM pa3xoauM WAW TaKCU, pas3/IMuHM OT onucaHute B Paspen Pasxogu Ha
DorosopHua ®oHA, pasgeneHun cnopeg ToBa Aaau ce NAALWLAT OT NpUTeXKaTeNa Ha AAN0Be,
KONEeKTUBHATA MHBECTULIMOHHA CXEMA U YNPaBAABALLOTO APYXKECTBO.

He cbliectByBaT ApyrM pasxoAM U TaKCW, HEMOCPEACTBEHO CBbP3aHM C MHBECTULMATA B
asnosete Ha ®oHAa pa3nUYHKM OT onucaHute B Pasaen Pasxoam Ha [loroBopHua GoHa.

Hactoawmar MNpocnekT e akTyanunsmpaH kbm 13 Asryct 2018 r.
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