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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 NMOUMEHHW AANOBE OT AOrOBOPHUA
®OHA,

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

UHeecmumopume mpsbea 0a pazyumam camo HA UHGOpMayuama, Kosmo ce
cvovprca 8 lpocnekma. Y Tekcum Acem MeHudwmovHm EA/Ll He e omopu3upan Hukoe
aAuue 0a npedocmassa Kakeamo (i 0a e uHgopmayusa uau 0a npasu Kakeumo u 0a e
npedcmasaHuA, pa3nuyHuU om cvovpicaujume ce 8 lpocnekma u lpasunama Ha ®oHOa. B
uHmepec Ha uHeecmumopume e 0a ce 3ano3Hasm c [lpocnekma, npedu 0a e3emam
peweHue 0a uHeecmupam e 0anoeeme Ha [locoeopHusa PoHO.

Ynpasnasaw,o Opyiecmso ,Tekcum Acem MeHuowmmuvHm” EAL uHgpopmupa
nomeHyuasaHUmMe UH8ecmumopu, 4e UHeecmupaHemo 8 0Aa108€, 8KAKYUMENHO U30adeHU
om 002080pHU (poHOOBE, KOUMO u3Kyrnyeam ob6pamHo Ossn08eme cuU, € C8bP3aHO C
onpedesneHuU pucKose, c8bP3AHU ¢ OeliHocmma Ha 002080pHUA oHO. Bit. ,Puckos npogun
u puckosu ¢akmopu” Ha cmp. 37 - 42 om [pocnekma, cvbObPHAUWU OCHOBHUME PUCKOSBE,
crneyugu4yHU 3a poHOaA U Hezosume 0fnose. CmoliHocmma Ha dan08eme U 00xo00bm om
msaAx Moxce 0a ce MOHUXam, Kamo He ce 2apaHmupam ne4yanbu 3a uHeecmumopume u
cbujecmesysa puck 0a He CU 8b3CMAHOBAM MbAHUA PA3Mep HA 8/10XeHUMe cpedcmaa.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAsABalLO ApyXHKecTBo ,Tekcum Acet
MeHuaKmMbHT” EA[l ca conMaapHO OTrOBOPHM 33 BpeauTe, MPUYMHEHW OT HEBEPHW,
3abnyKpaBawM MAM HenmbNHW OaHHW B npocnekTa. Jlnuyata no un. 18 oT 3akoHa 3a
CYETOBOACTBOTO HOCAT CO/IMAAPHA OTTOBOPHOCT C YaeHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha
YyNpaBAsABalLOTO APYKECTBO 33 BpeauUTe, NPUYMHEHU OT HEBEPHW, NOABEXAALM MUK
HEMb/HU AaHHW BbB PUHAHCOBUTE OTYETM HA EMUTEHTA, a PErUCTPUPAHUAT oauTOop 3a
BpeauTe, NPUYNMHEHN OT OAUTUPAHUTE OT Hero GUHAHCOBU OTYETU.
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YnpasnasawoTo [pyKecTBO U HErOBUTE CAYXKUTENM Ca ANbXKHU A2 AeNCTBAT B Han-
A0Obp MHTEpec Ha BCUYKW nNpUTEXKaTenu Ha pganose B pgoroBopeH ¢oHa ,, TEKCUM
KOHCEPBATUMBEH ®OH/”, KaTo ce pbKOBOAAT CamMO OT TO3M MWHTEpec. YnpaBasBallo
ApyxectBo , Tekcum AceT MeHnaXMbHT” EA/L OoTroBapsa npeg nputexatente Ha AAN08Be B
AOroBOpHUA POHA 32 BCUYKM Bpeam, NPeTbprneHn OT TAX B pe3ynTaT OT HEU3MbJAHEHUE HA
3a4b/IKeHUATa OT CTpaHa Ha YNpaBAABAWLOTO APYXKECTBO, BK/OUYUTENHO OT HEMb/HO,
HETOYHO W HEeCBOEBPEeMEHHO W3NbJHEHWE, KOrato TO Ce Ab/XKWM Ha NPUYUHKU, 33 KOUTO
ApYXeCcTBOTO OTroBapsA.
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Kem Hacmoswua [lpocnekm 3a nybau4yHo npednazaHe Ha 0fn08e Ha [lozosopeH POHO
» TEKCUM KOHCEPBATUBEH ®OH/” e npunoxceH [JOKymeHmM C Kawo4oea UHgopmauyusa 3a
uHeecmumopume, Kolimo cbO0bpi(a 8 pe3tome Hali-earHama uHgpopmayus 3a []Jo2o8opHuUs
®oHO, npedocmaseHa o sAecHo pa3zbupaem HAYUH 30 HenpPogeCcUOHANHUA UHBeCMUmop u
0meao8apAWw, Ha U3UCK8AHUAMA Ha Ya. 57 3AKNCAMNKN u Ha PeznameHm (EC) Ne 582/2010 Ha
Komucusma om 1 ronu 2010 a. 3a npunazaHe Ha [upekmusa 2009/65/EO Ha Esponelickus
napaameHm u Ha Cbe8ema [0 OMHOWEHUE HA KA4yoe8ama UH@PoOpmMauusa 3d
uHeecmumopume U ycaosuama, Koumo mpabsa 0a 6v0am u3nbAHEeHU  fpu
npedocmassHemo HA KA4o8ama UHGOPMAyUs 30 UHBECMUMOpPUME UauU HA Npocrnekma
rnocpedcmeom mpaeH Hocumes, pasaudyeH om Xapmus, uau uHmepHem cmpaHuyama (OB,
L176/1 om 10 ronu 2010 2.).

MHdopmauma 3a MACTOTO, BPEMETO U HAUMHA, NO KOUTO MHBECTUTOPUTE MOraT Aa noay4yar
6e3nnaTHO HacToAWMA NPOCNEKT M npasBunata Ha @PoHAA, KaKTO M ga nonydar
AonbaHuTenHa uHpopmauua 3a forosopeH PoHg , TEKCUM KOHCEPBATUBEH ®OHLA”,
NpU NOUCKBAHE OT CTPaHA Ha MHBECTUTOPMUTE, 3anNUCBalLU AANI0BE, BKAIOUYUTENHO agpec,
TenedpoH, paboTHO Bpeme M AuUe 33 KOHTAKTM Ha YNpPaBAABALWLOTO APYXKecTBOo, ca
NocoYeHu B NpOCNeKTa.

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

B oduca Ha ynpaBnaBaLo ApyKecTBo ,, Tekcum AceT MeHUpXMbHT” EALL:

rp.Codwus,

6yn. ,Topop AnekcaHgpos” No 117,

Ten. +359 2 903 56 40

JNnue 3a KoHTaKT: Enncasera ApceHunesa MaHaiioToBa

MpocnekTbT M NMpaBunata Ha PoHAa ca AOCTbNHU HA UHTepHeT agpec:

www.texim-am.bg
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

ﬂ'ed)MHMLI,MMTe N CbKpaLWeHNATa, MOCOYEHN B HACTOALWMNA pa3gen ce n3nona3sat 4ecto B
I'IpocneKTa. Hakowu oT TAx ca 06ACHEHWN N Ha CbOTBETHUTE MecTa B I'IpocneKTa.

3AKUCONKWU e 3aKkoH 3a AenHocTTa Ha
KONEKTUBHUTE WHBECTULMOHHU CXEMWU W
apyrm  npegnpuAtTMA 33 KOJIEKTUBHO
WHBECTUpPaHe.

3NNLUK e 3akoH 3a Ny6AnMYHOTO NpeanaraHe
Ha LEeHHW KHMXKa.

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

3KNO e 3akoH 3a
noaoxoaHo obnaraHe.
344PJ1 e 3aKoH 3a p[gaHbuute
AoxoauTte Ha GpM3nyeckuTe anua.
Hapep6a Ne 44 e Hapegb6a Ne 44 ot 20
oktomBpu 2011 r. 33 WM3UCKBAHMATA KbM
AenHocTTa Ha KOJIEKTUBHUTE
WHBECTULUMOHHM  CXEeMMU  yNpaBasaBalmTe
ApyKecTBa, HAaLMOHA/IHUTE UHBECTULLMOHHU
¢doHaoBe n Avuara, ynpasnAsawm
aNTEepPHATUBHU MHBECTULMOHHKN PpoHAOBE.
KOPH wuanm Komucuara e Komucma 3a
dUHaHCOB Haaz3op.
3amecTHUK-npeacegaten Ha KOPH e
3amecTHUK-NpeacenaTen, pbKoBOAELL,
ynpasneHne ,Hag3op Ha MHBECTMUMOHHATA

KOPMNopaTMBHOTO

BbPXY

aenHoct” npu  Komucma 3a  ¢MHaAHCOB
Haa3op.

®oHpa wmam  poroBopHua ¢GoHA e
[0roBopeH doHg, »TEKCUM
KOHCEPBATUBEH ®OHL”, opraHusupaH wu
ynpasnagaH ot YA  ,Tekcum  Acert
MeHnambHT” EALL

Denosurtap e 6aHKaTa nnu
WHBECTULUMOHHUAT MNOCPEAHUK, C KOMTO
YNpaBAABallO [APYXKECTBO €  CKAYMNO0
AOroBOp 33  [Aeno3uTapHW  ycayrm  no
OTHOWEHNe Ha pJoroBopHuAa ¢oHA (33

CbXpaHEHME Ha aKTMBM M W3BbPLUBAHE Ha
naaLlaHusa).

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

AKUMM Ca UEHHW KHWXKA, O4aBaliy NpaBo Ha
cobCTBEHOCT Ha onpeaeneH Aan OT eAHa

KOMMNaHMA, MpaBo Ha rnac B 06LWOTO
CbbpaHMe, nNpaBo Ha  AMBUAEHT WU
JIMKBUOALMOHEH AAN.

Ousepcudpukaums e NHBECTULMOHHA

CcTpaTerMs 3a HamanABaHe Ha  PUCKa
nocpeacTBOM WMHBECTUPAHETO B  Pa3/IUYHM
KaTeropum MHBECTULMK: aKUMK, 06amraumm, n
T.H., BK/IOYUTE/IHO B LEHHM KHUXKA OT eaHa
KaTeropus, U3gageHu oT Pas/IMyHU eMUTEHTU
M OT Pas3INYHM ObPrKABM.

®UHAHCOBM MHCTPYMEHTU Ca LLEHHW KHUXKa,
WMHCTPYMEHTM Ha Mapu4YHMA Nasap, 4A10Be Ha
npeanpuaTUA 3a KOMIEKTUBHO WMHBECTUPaHe,

[OTrOBOPU 32 Pas/IMKK,  OEepUBaATUBHM
Aorosopu Z Apyrv [LepVBaTUBHM
NHCTPYMEHTM.

Mpexsbpaaemu LEeHHU KHUMKa ca:
a) aKUMW B APYXKECTBA U APYTU LIEHHWN KHUXKa,
€KBMBANIEHTHM Ha aKUMK;

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

B) APYrM NPEXBbPAAEMUN LEHHU KHUMKA, KOUTO
OaBaT npaBo 3a npuaobuBaHe  Ha
NPexXBbpAseMM LEHHU KHUXKA Ypes 3anmncBaHe
WA U3BbPLLBAHE Ha 3amsHa.

[ObnroBu LEHHU KHUMKA ca obauraunm nau
ApYrM NoaobHM UEeHHU KHUXKa (dMHAHCOoBU
WHCTPYMEHTM), Bb3HMKHAAM B pPe3ynTaT Ha
npeaocTaBeH 3aem OT NpuUTEXKaTena Ha
KHU}KaTa Ha TEXHUA EMUTEHT.

EMUTEHT e /uueTto, u34ano UeHHuUTe
KHUXA M KOeTO e 3a4b/IKEHO MO TAX KbM
npuUTEeXKaTeNUTe Ha KHUMKATA.
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MHCTpyMEeHTM Ha napuyHuA nasap ca

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

CEPTUDMKATM U TbPTOBCKU LEHHU KHUXKA, C
M3KNOYEHME HA NNATEXHU UHCTPYMEHTH,
[epuBaTUBHU MUHCTPYMEHTHU, HapuyaHu
owe MpPOM3BOAHM LEHHM KHMXKA, ca
MHCTPYMEHTU, YMATO CTOMHOCT 3aBUCU OT
CTOMHOCTTa W AWHAMWKaTa Ha Apyra
LEeHHA KHWra, WHAEKC WAM WHBECTUUMA
(6a3oB aktuB). OcobeHOCT B TbprosmaTa C
nogobeH TUM MHCTPYMEHTUM e, Yye Te ce
TbpryBaT Ha MPUHUMNG Ha MapPXKUH
TbpProBuATa, KOETO onpeaens BUCOKA
HOpMa Ha /MBBLPUANK Ha Kanutana u
CbOTBETHO BMCOKA CTeMNeH Ha U3/10XKEHOCT
OoT KonebaHuATa Ha LeHuTe. M3non3eart ce
OCHOBHO 3a MpoBe)KgaHe Ha ABa Tuna
CTpaTeruu - 3aliMTHa M CNeKyNaTMBHa.
MnoTteuyHn obauraymm ca AbATOBU LLEHHU
KHUXKa, n3gaBaHu oT 6baHKa 1 obesneyeHu
C eiHa MK noBeye UNOTEKU MO OTMYCHATK OT
HaHKaTa MMNOTEYHWN KpeauTu.

KopnopatuBuu ob6aurauum - AObATOBU
LeHHU KHUKa, eMUTUPAHMU oT
aKUMOHEPHU apyKecTBa 3a HabupaHe Ha
obopoTeH Kanutan u/ UAM UHBECTULMOHEH
pecypc.

O6WMUHCKM obauraumm - AbAroBU LEHHU
KHW}KQ, M34aBaHM OT O6WMHKU  (MecTHU
BNacTM) 3a ¢WHaAHCMpaHe Ha CcobCTBEHM
3a4b/KEeHUA U/ NN MHBECTULMOHHM MPOEKTY.
LeHHN KHMXKa ¢ PUKCUpaHa [AO0XO[HOCT
Ca UEHHM KHMXKA W NPUBUIETMPOBAHMU
AsnoBe, NO  KOMTO ce  3annawa
npenBapuTeNnHo QGUKCUpPaAH WAM Nnasally

Aoxoga,.

KOUTO Ca JIMKBUOHM W YUATO CTOMHOCT
MOXe fga Obae onpegeneHa TOYHO MO
BCAKO Bpeme.

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

PerynunpaH nasap no cmmcbia Ha 4un. 152
ot 3M®PUN e MHorocTtpaHHa CUCTEMA,
opraHusupaHa u/wan ynpasnssBaHa oT
nasapeH onepatop, KOATO cpewa Wuau
CbAeNCcTBa 3a Cpel,aHeTo Ha uHTepecute
3a NOKynKa u npogaxba Ha ¢UHaAHCOBMU
MHCTPYMEHTU HA  MHOXECTBO TpeTu
CTpaHW 4ypes cucTtemaTta U B CbOTBETCTBME
C HEMHUTE HEeAUCKPEUMOHHW NpasBuaa no
HaYMH, pe3yntatbT OT  KOWTO e
CK/II0YBAHETO Ha A0roBOp BbB BpPb3Ka C
OUHAHCOBUTE WHCTPYMEHTU, AONYCHATH
00 TbproBmA CbrNacHO HeMHUTE NpaBuaa
n/vmnn CUCTEMMU, NIMUEH3NpPaHa "
dYHKUMOHMpaLLa penoBHO B
CbOTBETCTBME C U3UCKBAHMATA Ha 3[MPU un
aAKTOBETE NO NpUaaraHeTo my.

Opyr perynampaH nasap e peryaupat
nasap, pasauyeH oT To3M no 4yn. 152 ot
3NOU, PyHKUNOHMPaL, peaoBHO, NPU3HAT
M Ny6/NYHO AOCTbMEH.

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

Tpeta pgbprkaBa e AbprKaBa, KOATO He e
ObpXKaBa UYNEeHKa, KaKTo e onpeaeneHa
no-rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenaeaujo dpyrcecmeo
Jlvporcasa unenka no npou3xoo

JorosopeH ¢oHa , TEKCMM KOHCEPBATMBEH ®OHA” wu ynpaBnaBal,OTO ALPYMKECTBO
»Tekcum Acet MeHnaKmbHT” EALl, KOeTo opraHu3ampa u ynpasnasa PoHaa, ca ¢ NPOU3XOL,
Penybnnka Bbarapus.

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

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

Pezucmpayua. Cpok na yupeosagane

,Tekcum Acet MeHuambHT” EALL e peructpupaHo Ha 09.02.2006 r. m e BAMCaHO B
Pernctbpa 3a Tbprosckute apykectsa nog Ne 101362, tom 1357, ctp. 39 no ¢.4. 1424/2006
r. no onmca Ha CoPUINCKM rpafCKuM Cba, U € BNMCAHO B TbProBCKUA PErncTbp KbM AreHumATta
no enuceaHmATa ¢ EMK 175027521.

[py’KecTBOTO e yupeseHo 3a HeonpeseneH Cpok.

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

3anucan u 6HeCeH KAnNUMal

KanutansT Ha YnpaBnABawoTO APYKECTBO e MU3LUAJ0 BHECeH M e B pasmep Ha 300 000
(Tpucta xunaawn) ne., pasnpeaeneH B 300 (Tpucra) 06MKHOBEHU, NMOUMEHHW, BE3HANUYHU
aKuMu, C NpaBo Ha eauH rnac BcAKa M HOMUHaAHa ctoMHocTt 1 000 (xmunaga) neea.

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

pyeu  ynpaensaeanu om Texcum Acem  Menuoywcmvnm EAJ]  konexkmuenu
UHGECMUUUOHHU CXeMU

O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomwucuAta 3a
dUHaHCOB Haa3op;
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O® ,Tekcum Bankanu” - Pewenne No 1179-Ad ot 29 asryct 2007 r. Ha KomucuaTa 3a
duHaHcos Haazop.

O® , Tekcum KomoauTtn Ctpategun” - Pewenne No 238-4® ot 31.03.2011 r. Ha KomucusTa
3a GMHaHCOB HaA30p;

Ynenoee na Cveema na oupexmopume na Y/[ ,, Tekcum Acem Menuoxncmonum?” AJ]
Urnunka Oumutposa JlorodpeTtoBa — [peacenaren Ha CbBeTa Ha QUpeEKTOpUTE;
Kupun Bacunes CtrommeHoB — U3MbaHUTENEH ANPEKTOP;

Enuncaseta ApceHuesa MaHaitoToBa — M3nbaHUTENEH AUPEKTOP;

EsreHn Kpacmmupos Hepges — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Kupun lopmunos Bnagos — YneH Ha CbBeTa Ha gupeKTopuTe;

Ocnoenu oeitnocmu na unenogeme na Cveema na ﬂupekmopume U36bH ynpaejiaeauiomo
()pyofcecmso, Koumo ca om 3Ha4enue 3a nezco

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

Kupun loamunnos Bnagos — pvkoBoauten ,KpeanteH puck” B, Tekcum bank” AL,

EsreHn Kpacumupos Hepges — YneH Ha CbBeTa Ha gupekTopuTe Ha "bynrap yex uHeect
xonauur" A,

Ynpasnasawoto [py»KectBo € ANbXKHO [a OpraHuM3vMpa M ynpasasBa AeNHOCTTA Ha
JoroBopHua @PoHA KaTo M3BbpBA HabupaHe Ha napuyHM cpeacTBa 4Ype3 MNyb6AMYHO
npegnaraHe Ha asnose (npogarkba Ha AAnoBe) U MHBECTUPaHE Ha HabpaHWUTe NapuU4YHK
CpeacTBa B NPEXBbPAAEMU AbATOBU LLEHHU KHUMKA U APYTY INKBUAHU GUHAHCOBM aKTUBM MO
yn. 38 3OKUCAMKWN un obpaTHo uM3KynyBaHe Ha AsnoBe Ha PoHaa. PyHKUMUTE Ha
Ynpasnagawoto [pyKectBO MO M3MNbJIHEHME HA WHBECTUUMOHHATA MNOAMTMKA Ha
JoroBopHua @PoHA, BKAKOYBAT aHanM3 Ha GUHAHCOBUTE WMHCTPYMEHTH, PopmupaHe Ha
noptdeinn ot PUHAHCOBU MHCTPYMEHTU N OLLEHKA HA HerosaTa ePeKTUBHOCT, KOPUTMPAHE Ha
noptdenna M M34YUCASBAHE HA NOCTUTHATaTa [AOXOAHOCT, B3eMaHe Ha WHBECTULMOHHMU
pelweHna MU nojaBaHe Ha Hape)AaHWA 3a TAXHOTO M3NbJAHEHWE HA MHBECTULMOHHUA
nocpeaHuK, YNbAHOMOLWEH Aa M M3NbAHABA. WMHBECTUUMOHHWUTE peleHna OTHOCHO
WMHBECTUPAHE Ha aKTUBUTE (B TOBA YMCNO NAPUYHU CPeacTBa) — COBCTBEHOCT Ha AOroOBOPHMUA
$OHA M CKNOYBAHETO HA CAENKM C PUHAHCOBM MHCTPYMEHTM, CE B3EMAT OT MHBECTULMOHHMA
KOHCY/ITAHT HAa OPYXECTBO U Cce yTBbpKAasaT oT CbBeTa Ha [AnMpeKkTopuTe, Npmu cnasBaHe Ha
OrpaHuyeHuATa 3a WHBecTUpaHe, npegsmgeHn 8 3OKUCAOMKU wn  noasakoHosuTe
HOPMATMBHM aKTOBE MO MPUIAraHeTO My, KaKTO U Te3u, NpeaBuaeHn B TO3M NPOCMEKT U B
MpaBunnata Ha AoroBopHMAa oHA;

Mpu npopakbata M 06paTHOTO W3KynNyBaHe Ha AAN0Be, YNPaBAABalLOTO APYMKECTBO
N34MCNABA €MMUCMOHHATa CTOMHOCT M LeHaTa Ha 0bpaTHO WM3KynyBaHe Ha ASN0BeTe Ha
[OorosopHua ®oHA noa KoHTpona Ha [leno3uTtapa, BOAM CYETOBOACTBOTO, NOAAbPXKA W
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CbXpaHABaA OTYETHOCTTA U U3MbHABA BCUYKM APYTU 3a4b/IXKEHUA, CBbP3aHU C YNPaBAEHNETO
Ha ®oHAa. YNpaBnasawoTo JpyKecTBo ynpaBiaBa peknamHaTa U MapKeTUHroBa AeMHOCT Ha
®oHaa M U3BLPLIBA U BCUYKU APYrn AENHOCTU, HeobxoAMMM 33 3aKOHOCHOOPA3HOTO
bYHKUMOHMpPaHe 1 npekpaTaBaHe Ha ®oHaa.

Hughopmayua omnocno akmyannama nOATUMUKA 3a 6b3HAZPAHCOEHUAMA HA YRPABIABAULO
opyycecmeo Texcum Acem Menuoyrcmoum EAJ]

YNpaBnABaLWoTo APYXecTBO fnpuema W npuaara noavtMKa 3a Bb3HarpakaeHuAata c uen
onpegenaHe Ha npuHUMNUTe 3a GopmupaHe Ha Bb3HarparkaeHuata B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCUYKM GOPMM Ha Bb3HArParKAEHWA, KATo 3aniatm u
ApYyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUMTENHO obnaru, CBbp3aHU C
[06POBONHO NEHCMOHHO M/WUNM 34PABHO OCUTYypPABAHE.

Bb3HarpaxkaeHnata B YNpasBnABalLOTO APYXKECTBO Ce onpeaenaT no HayuH, KOWUTO
cboTBeTCcTBa Ha cTpaTternsaTta (MpaBunHUKa Ha Tekcum AceT MeHuaXMbHT EAL, apyrute
npasuna M NOAUTUKMK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHnambHT EALl, M KOWTO CbOTBETCTBA M HacbpyaBa
6naropasymHOTO M ePEeKTUBHO ynpaBAeHWEe Ha PUCKA M O3 He CTUMY/IMpa NOeMaHeTo Ha
puUCKoBe, HaABMLLABALLY NPUEMINBOTO HUBO.

Bb3Harpa)kaeHmAaTa moraT Aa BKAOYBAT MOCTOAHHO UM MNPOMEHAUBO Bb3HarpaxaeHue.
MPOMEHNNBOTO Bb3HArpaxKkaeHue e efleMeHT oT 0bWoTo Bb3HarpaxkaeHve nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHU C NEHCUOHUPAHE, U APYrKU MaTEPUATHU CTUMY/IU, KOUTO
ce [.aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHMETO Ha AENHOCTTA.

Korato Bb3Harpa)k4eHMeTo BKAOYBA MOCTOSHHO W MNPOMEHIMBO Bb3HarpaxsgeHue,
NMPOMEHANBOTO Bb3HarpaxaeHve He moxe Aa 6bae noseye ot 30 % oT 0b6WMA pa3smep Ha
Bb3HarpaxkaeHveto. ToBa CbOTHOLWIEHME MeXAYy MNOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npunara 3a BCMYKM KaTeropum nepcoHan.

He ce onpegens v wu3nnawa nNPOMEHAMBO Bb3HarpaxgeHue, KOrato MMa pPUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAEeKBAaTHOCT W JIMKBUAHOCTTA Ha
APYXKECTBOTO MAW € HaAuLe 3HauyuMTesIHO BJ/ioWaBaHe Ha ¢GUHAHCOBOTO CbCTOAHWME Ha
[ PY>KECTBOTO, 0COBEHO B C/y4amTe, KOraTo B pe3ynTata Ha TOBA MOXe [a Ce O4YaKBa
npekpaTABaHe Ha AeNHOCTTa.

KoraTo B pamKuTe Ha efiHa roAuMHa ce M3naawa NPOMEHNBO Bb3HArpaXKAeHue B pasmep
noseye OT efHa TpeTa OT BPYTHOTO rOAMILIHO Bb3HArpaXkAeHue, He no-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHue ce pascpoyBa 3a Nepnos C MUHUMA/HA NPOLbAKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMYECKMA LMK/, ECTECTBOTO HA AEMHOCTTA HA IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbXKHOCTTA Ha CbOTBETHUA CAYKUTEN.

Nvuata TpabBa Aa BbpHAT U3LAN0 UM OTYACTU NPOMEHIMBOTO Bb3HArpaXKaeHue, U3niaTeHo
Ha OCHOBAHME AAaHHW, KOWUTO BMOC/NEACTBME Ca Ce€ OKasa/u NOrpelHn uau noagexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHM Ha [APYXKEecTBOTO, B YMWTO NpaBoOMOWMA e
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onpeaenAHeTo Ha NPOMEHINBO Bb3HaArpaXageHme 3a4b/IKUTENIHO Ce npensunxaat
OTMEHUTENTHN YCNOBUA, KOUTO Aa NAapPaHTUPAT BPbLLAHETO HAa NPOMEH/INBO Bb3HaArpaxXaeHue.

MpefocTaBAHETO HA  Pa3CpPOYEHO MNPOMEH/IMBO  Bb3HarpaKaeHuve ce  M3BbpLIBA
NPOMOPLUMOHANHO WAW Ype3 MOCTeNeHHO HapacTBaHe Npe3 nepuoga Ha pascpoyBaHe.
OTNOXKeHaTa 4YacCT Ha Bb3HarpaXAeHMeTo MOXKe [a Ce CbCTOM OT aKuMW, ONuMK, Napu Uau
Apyrn cpeacTBa. KputepuuTte 3a oueHKa Ha b6baewmte pesynTtaT, C KOMTO e 06Bbp3aHa
OT/NIO}KEeHaTa 4yacT, ce onpeaensaT B PEleHMETO Ha CbOTBETHUTE OpPraHU Ha APYXKecTsoTo, B
YMMTO NpaBOMOLWMA € OMpefeniAHETO Ha MNPOMEH/IMBO Bb3HarpaxaeHve M Tpabsa Aa
No3BO/ISBAT KOPUTMPaHe Ha pa3mepa M cbobpasHO TEeKYLWUTE U ObAeLINTe PUCKOBE.

MpoMeHNANBOTO Bb3HarpaxkgeHue ce 068bp3Ba C pe3ynTaTn oT AeMHOCTTa Ype3 KOMOBUHauuA
OT OUEeHKUTe 3a paboTaTa Ha MLATA, Ha CbOTBETHOTO CTPYKTYPHO 3BEHO W Ha Tekcum AceT
MeHUaXMBHT EA/] KaTo yNpaBAABaLLO APYKECTBO M HA YNPABAABAHUTE OT HErO KOJIEKTUBHM
N UHOMBUAYANHW NopTdennn.

OueHkarta 3a paboTaTa Ha IMLETO ce OcHoBaBa Ha PUHAHCOBM M HEDUHAHCOBM NOKasaTeNun.

OueHKnTe 06xBaWAT Nepuoa, OT HAKOMKO TOAMHM, TaKa Ye OLUEHBYHMAT Npouec Aa ce
OCHOBaBa Ha Ab/NTOCPOYHOTO U3MbAHEHUE HA AEMHOCTTa U U3NAAWAHETO HA NPOMEHAMBUTE
Bb3Harpa)kgeHuma fAa e pasnpegeneHo 3a nepuoj, OTYMTALL, UKOHOMMUYECKUA LMKbA U
noetute oT Tekecum AceT MeHnambHT EAL] puckose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MoN3BaHa Npu GOPMMUPAHETO Ha NPOMEHAUBUTE
Bb3HArpa>kAeHua u TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npeasui, BCUYKU TEKYLLUU U
6baelLm pUCKOBE, LieHaTa Ha Kanutana u HeobxoaumaTta IMKBUAHOCT.

0O6woTo cbbpaHmne Ha Tekcum AceT MeHuaXMbHT EALl onpenena Bb3HarparkaeHUMETO Ha
yneHoseTe Ha CbBeTa Ha [upeKkTopuTe, Ha KOMTO HAMA A3 6bAe BbH3N0XKEHO yrnpaBAeHNeTo
Ha ApPYXeCTBOTO.

CobBeTa Ha Aupektopute Ha Tekeum AceT MeHnaxXmbHT EA/L onpeaena Bb3HarpaxkaeHueTo
Ha uneHoBeTe Ha CbBeTa Ha [MPEKTOpPMTE, HA KOUTO € BbL3NOKEHO YMNPaAB/JEHMETO Ha
OPYXeCTBOTO.

MpomeHNAnBUTE Bb3HArPaXKAEHWs Ha AuuaTa, Kouto paboTAT no TpyaoB AOroBop ce
onpeAenat M M3NAAWAT NO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHugMbHT EALL.

MonuTMKaTa NoO Bb3HArpaxkpeHuatTa ce nyb/aMKyBa HA MHTEpPHET CTpaHMuaTa Ha
YnpaBnaBalLOTO APYKECTBO — wWww.texim-am.bg

Konue Ha NonnTuKaTa 3a Bb3HarpaxkAeHUATa Lwe 61:p,e npegocrtaBeHO Ha BCEKU UHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTtHo npu NOUCKBAHE.
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NH®OPMALWA 3A [JOTOBOPHWUA ®OH/

Haumenoeanue
HorosopeH poHA , Tekeum KoHcepsaTtnseH ®oHa”
Pewienue na komnemenmuusa op2an 3a op2anusupane u ynpaeienue na Ponoa

®oHABLT e BnMcaH B perncrbpa no ua. 30, an. 1, T. 5 ot 3akoHa 3a KomucuaTa 3a dUHAHCOB
Haa3op ¢ PeweHne Ne 1028 — AP ot 17 oktomsBpu 2006 r. Ha KomucuAa 3a ¢uHaHCcoB
Hag3op.

Macmo, kvoemo mozam o0a 6voam nonyyenu npasurama na ®POH/A, nepuoouunume
omuemu u opy2a ungpopmayus

Tosu MpocnekT, JokymeHTa ¢ KntoyoBaTta MHPopmauma 3a MHBECTUTOPUTE BCUYUKM, NpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (GUHAHCOBW OTYETWU, AOKAaAW 3a AeMHOCTTa U
OAVTOPCKUTE [AOKNaAW, KaKTo W A0NbJHUTeNHa WHbopmauua oTHocHo GOHOA w
YNpaBAABalLOTO APYKECTBO, MOraT Aa ce noay4yat 6e3nnaTtHO Ha agpeca Ha YNpaBasBawoTo
Aapyxectso: rp. Codusn, 6yn. ,, Togop AnekcaHapos” No 117.

mesnegoH: +359 2 903 56 40

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

lMocovyeHume doKymeHMU U UHGhopmMayusa ca 00CMbIHU U Ha efleKMPOHHA CMpaHuyd e
UHmepHem (web-site): www.texim-am.bg

JorosopeH ¢oHA , Tekcum KoHcepsaTmBeH POHA” € KONEKTUBHA MHBECTULMOHHA CXema 3a
WHBECTUPAHE B MNPEXBbPAAEMU AbATOBM LEHHU KHUXKA M APYTU NUKBUAHW PUHAHCOBM
aKTMBKM No cmucbna Ha un. 38 ot 3AKUCAOMKU Ha napuyuHM cpenctsBa, HabpaHu 4ypes
nybanYHO npeanaraHe Ha AANOBE, KOETO Ce OCbLLECTBABA HAa NPUHLMMNA Ha pasnpegeneHune
Ha PUCKa, OT YNpaBaABaLLO APYKeCTBO.

®PoHABT OoCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 33 AEWHOCTTA Ha
KONEKTUBHUTE WHBECTULMOHHM CXeMW W Ha Jpyrn npeanpuATMA 33  KOJIEKTUBHO
nHBectnpaHe (3OKUCAOMKU) 1M nop3akoHOBUTE aKTOBe MO MpuaaraHeTo My, 3akoHa 3a
3ab/IKEHUATA U AOrOBOPUTE M OCTAHANOTO MPUIOKMMO 3aKOHOAATeNncTso Ha Penybnuka
bbarapus.

®oHABT € 060C06eHO MMYLLECTBO 33 KOJIEKTUBHO MHBECTMPAHE B NPEXBbPASEeMU AbJIrOBM
LLEHHW KHU¥Ka U APYTU IMKBUOHN GUHAHCOBM aKTUBM C OrN1e[ NOCTUTaHe Ha U3/1I0XKEeHUTE Mo-
[L0Ny UHBECTULLMOHHM LLenu.

doHADBT He e PUAMNYECKO NIMLE U He npuTexaBa NpPaBOCYBEKTHOCT, HUTO YMNpPaBUTENHU
opraHu, TOM ce opraHu3supa 1 ynpasasaBa OT YNpaBAABalllo APYXKECTBO U 3@ HEro ce npuaara
pasgen XV "[OpyecTBo" OT 3aKOHa 3a 3aA4b/IKEHMATA U AOrOBOPUTE, C U3KAOYEHME HA YA.
359, an. 2 v 3, un. 360, 362, yn. 363, bykeun "B" 1 "r'" u un. 364, gokonkoto B 3AKUCANKU
nnu B Npasunata Ha gorosopHMA GoHA He e NpeaBUAEeHO APYro.
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Bcuuyku aenctBnA BbB BPb3Ka C AerHOCTTa Ha PoHpaa ce m3Bbpwsat oT YA ,Tekcum Acet
MeHngMbHT” EALl OT UMETO M 32 cMeTKa Ha PoHAa.

doHABLT e pasgeneH Ha 6e3HaNMUHU AAn0Be, KOUTO ce u3aasBaT/mpogasBaT M M3KynysaT
obpatHo, Ha 6as3a Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe oOT
WMHBECTUTOPUTE, CbOTBETHO NpUTEXKATENUTE Ha AANOBE.

anvuen Pexrcum

To3u pa3den uma 3a yen 0a 3ano3Hae uHeecmumopume ¢ 0aHbyumMe, ¢ Koumo ce obsaazam
neyanbama Ha [ozosopHus ®OoHO, Kakmo u doxodume om uHeecmupaHe 8 0£7108e Ha
JozosopeH ¢oHO ,, Tekcum KoHcepsamuseH PoHO”

B pe3tome ca npeacTtaBeHM HAKOM OCHOBHM acrneKkTu OT OOLWMA AaHbYEH pexXmnm Ha PoHaa u
Ha NpuTe)aTenuTe Ha AA/0Be OTHOCHO AOXOAUTE MM OT CAENKM C AAanose Ha [loroBopeH
¢doHa , Tekeum KoHcepBaTneeH ®oHA” cbrnacHO AeNCTBALLLOTO KbM AaTtaTa Ha akTyaamsauusa
Ha lNpocnekTa AaHbYHO 3aKOHOAATEeNCTBO. B Hali-g0b6bp MHTEepec Ha npuTeskaTenute Ha
Asnose oT PoHAA M HA BCUYKM MHBECTUTOPMU € Aa Ce KOHCYATMPAT MO Te3U M APYrvM AaHbYHU
BbMPOCU C [AaHbBUYHM EKCNEepTU, BKIOUYUTE/NIHO OTHOCHO AaHbUHUA e(deKT B KOHKPEeTHUTE
cUTyaumu.

Jlanvuno oonazane na /lozosopen ¢pono ,, TEKCHM KOHCEPBATHBEH ®OH/] ”
KopnopamugHo daHv4HO 0bnaz2aHe

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0Ho obaazaHe (3KMO),
KONIEKTUBHUTE MHBECTULMOHHU CXEMW, KOUTO Ca [ONYyCHAaTU 33 NybAnYHO npeanaraHe B
Peny6nvka Bbarapua no peaa Ha 3AKUCANKW, He ce obnaraT ¢ KOpNopaTUBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamesnume Ha 0s108e om ®oHOa

CvrnacHo pasnopeabata Ha un. 13, an. 1, 1.3 ot 3aKoHa 3a daHbyumMe 8bpxy 0oxooume Ha
¢usuveckume auya (304PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) or AP Ha 344D/, caenkute,
CK/NOYEHN NpPU ycnoBMATAa WM NO pefda Ha o06paTHO M3KynyBaHE OT KOJIEKTUBHMU
WHBECTULMOHHM CXEMM, KOMTO ca AOoMNycHaTu 3a nyb/MYHO npeanaraHe B CTpPaHata WM B
Opyra pgbp)kaBa - ufeHKa Ha EBponelickuMa cbto3, MAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONENCKOTO MKOHOMMYECKO MNPOCTPAHCTBO Ca OMNPeAENneHu KaTo
Heobaraemu.

Joxoaute Ha YyKAECTPaHHU pUAMYECKM Anua (C M3KJAKYEHME Ha C/y4yauTe, Korato
OMBUAEHTUTE Ce peanusupaT OT YYKAECTPAHHOTO PMAMYECKO AuuUe 4Ype3 MACTO Ha
CTOMAHCKa AeNHOCT B CTpaHaTa), Ha MECTHU HPUANYECKU NIMLA, KOUTO He ca Tbprosuum
(BKNtOYUMTENHO Ha OOWMHM) OT AMBUAEHTU U NUKBUMAALMOHHM [OAN0Be, pasnpeneneHu
(nepcoHndULMpaHM) OT MECTHU PUANYECKM Anua ce obnaraT ¢ AaHbK NPU UM3TOYHMKA
cbrnacHo 4n.194, an. 1 ot 3KMO. Kbm gataTta Ha akTyanmsauma Ha lpocnekTa pasmepsbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato AuBUAEHTUTE WU
NINKBUAALUNOHHUTE AAN0BE Ca pasnpenesieHn B Noa3a Ha MEeCTHO HPUANYECKO NinLe, KOeTo
y4yacTBa B KanuTana Ha APYKEeCTBO KaTo NpeAcTaBUTE N Ha AbprkaBaTa, 4OroBopeH ¢doHAa nam
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YYXKAECTPAHHO PUANYECKO NNLE, KOETO € MECTHO AnLe 33 JaHb4YyHM LEeNM Ha AbprKaBea -
yneHKa Ha EBponelickuA cblo3, UAK Ha Apyra Abp:kaBa - cTpaHa no CrnopasymeHueTo 3a
EBpONECKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C M3K/IKOYEHWE Ha CAyYyauTe Ha CKpPUTO
pasnpeaeneHune Ha neyanba, Tean Aoxoam ca Heobnaraemu.

3a Opuanyeckmte nMua U HeNEepPCOHNMOUUMPAHN OPYXKECTBA - NPUTEXKATENN Ha AANOBE B
[0roBopHUA GOHA, AaHbYHMAT GUHAHCOB pe3ynTaT (cyetoBogHaTa nedvanba/3aryba) ce
HamansBa € neyanbarta, onpegeneHa KaTo MOJIOKMUTENHATA Pas/ivMKka MeXAy NpoaarkHaTa
LeHa M AOKYMEHTANIHO l0Ka3aHaTa LeHa Ha NnpnaobuBaHe Ha AAN0BE HA AOrOBOPHMUA GOHA
No CAENKWU, CKAKOYEHW MpPU YCNOBUATA M NO pena Ha obpaTHO U3KynyBaHe OT KOJEKTUBHU
WHBECTULMOHHM CXeMW, AOMNyCHaTW 3a Nyb6/MYHO npegnaraHe B CTpaHaTa MAM B gpyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, Wan B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKOTO MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOPUTE CneaBa Aa MMaAT npeasua, ye
CYETOBOAHMAT (MHAHCOB pe3ynTaT ce YyBe/nM4yaBa CbC 3arybata, onpeaeneHa KaTo
oTpuuaTenHaTa pasfiMka mexay npojarkHaTa LeHa M AOKYMeHTa/IHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOpHMA GOHA, KOraTo CAeNKaTa € CKAYeHa npu
ycnoBuATa M NO pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHWU WMHBECTULMOHHU CXEMM,
AoNycHaTM 3a nybauMyHO npepsnaraHe B CTpaHaTa WMAW B Apyra AbpKaBa - YNEHKA Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EsponeiickoTo
MKOHOMMYECKO npocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
M3TOYHWKA OOXO0AUTE OT pasnopergaHe C AANOBE HA KONEKTUBHU MHBECTULUOHHU CXemwu
(KakbBTO € AOrOBOPHUAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
pega Ha 0b6paTHO W3KynyBaHe OT KONEKTUBHW MHBECTULMOHHM CXEeMW, AOMyCHaTU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa WKW B Apyra AbpKaBa - YleHKa Ha EBponenckuns cbios,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneTo 3a EBpoONEeMcKoTo WMKOHOMMUYECKO
NPOCTPAHCTBO.

Yy>KOeCTpaHHUTE NNua - NpuUTeXKaTenn Ha AAN0Be B AOroBOpHUA GoHA cneasa Aga vMmar
npeasua, Ye Korato mexay Penybauka bbarapma m cboTBeTHaTa YyXKAa AbpKaBa, YMeTo
MECTHO NuUe € NOoAy4yaTenAT Ha [oxoda, Uma cKatodeHa Cnoropba 3a um3bAreaHe Ha
OBOMHOTO AaHbyYHO obnaraHe, HelHUTe pa3nopenbu umat npuoputeT npes 6bArapcKkoTo
BbTPELIHO 3aKOHOAATENCTBO, KAaTo ce npunara Mpoueaypa 3a npunaraHe Ha cnorogbuTte 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHbYHO obnaraHe Ha AOXO4UTE M UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasaen Il ot JaHbYHO-OCUTYpUTEAHMA
npovecyaneH Kogekc.

JaHbK 8bpxy Hacnedcmeomo

CbrnacHo 4yn. 29 ot 3aKkoHa 3a mecmHume OaHbuyu u makxcu (3MAT), HacneaeHoTo B
CTpaHaTa MMYyLLECTBO Noa/siexu Ha obnaraHe nNo TO3M 3aKOH B bbarapusa, KakTo Korato
MMYLLLECTBOTO € MNOAYy4YeHO OT ObArapCckM rparkAaHW, Taka M KoraTo € MnoJjlyYyeHo OT
YyXKOECTPAHHU rparKaaHw.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDT AbAXKM AaHbBK BbPXYy MMYLLECTBOTO,
KOETO e Hac/aeann No 3aKoH, 3aBelaHMne Uan 3aBeT. [laHbK HE Ce AbJ/IKM aKO HACNEAHUKDBT €
npeXuMBenuAT CbAPYr Ha Hacnegoaatens WAWM HacnegHUUM Mo npaBa AMHMA Oes
orpaHmyeHunA. HacnencTtBeHOTO MMYLLECTBO, BK/I. MpaBaTa M HAaMasIeHO CbC 3a4b/IKEeHUATA
Ha Hacnegoatensa ce OUEHSABA KbM MOMEHTA Ha OTKpPMBAHE HA HAac/i1eACTBOTO, KAaTo B
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cnyyai, Ye HacNeACTBEHOTO MMYLLECTBO BKIIOYBA LIEHHM KHWMKA, Te ce OueHABaT no
Bb3MOXHOCT MO nasapHa ctoiHocT. Cief, KaTo ce oueHu, HacaeacTBeHaTa maca ce pasgens
Ha Hac/neACTBEHMTE AANO0BE, CbI/IAaCHO NpaBuaaTa Ha 3aKoHa 3a Hacnedcmeomo. PasmepbT
Ha Ab/KUMMA JAaHBK Ce onpeaens 3a BCEKM HaCNeAHWK WMAN 3aBETHUK MOOTAENHO, KaKTo
cnepga:

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

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

lNocoyeHUTe AaHBYHWU CTAaBKM Ca MaAKCMMaJIHO gonyctumuTe cbrnacHo 3MUAT, KaTo BCeKu
OB6WMHCKN CcbBeT onpeaena ¢ Hapeaba KOHKPETHUA pa3mep, MPUIOKMM B [afeHaTa
06wWMuHa, B ropenocoyeHnTe pamku (4a. 1, an. 2 3SMAT).

CornacHo uyn. 32, an. 1 3MAT, geknapauma ce nofasa OT AAHBYHO 33a4b/IKEHOTO /uue
(HacnegHUK wWnM  3aBeTHMK) B obwMHaTa MO NOCAEAHOTO MECTOXMUTENCTBO Ha
Hacnegoaatens, a ako MOCAegHUAT € WMaN MECTOXUTENCTBO B YyKbMHa — no
MEeCTOHaxoXaeHne Ha No-rofamMaTa 4act oT UMYLLECTBOTO MY B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM AaHbK BbPXY CTOMHOCTTA Ha
MMYLLLECTBOTO, Npnaobuto no papeHne mam 6e3sbamesgHO NPUAOCOUTO NO APYr HaYMH.
[JaHbK He ce AbAXKM aKo MMYLLECTBOTO € Npuaobuto Mo JapeHue mexagy cbhipysu uam
POAHMHM MO npaBa AMHUA. JaHbKbT Ce AbMKM OT HAJAPEeHMA BbPXy CTOMHOCTTA Ha
NoNYYEHOTO MMYLLECTBO; B CIy4ai, Ye TOBA Ca LLEHHM KHUMKA Te Ce OLLEHSBAT NO Bb3MOXKHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauucasBa BbpXy 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 MeKAY N1LLA U3BbH nocodyeHuTe B 6. ,,a”.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Aonyctumute cbraacHo 3MUAT; Bceku
ObWMHCKN cbBeT onpegensa € Hapenba KOHKPETHMA pasmep, NPUNOKMM B AageHaTta
obLmMHa, B ropenocoyeHunTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 49, an. 1 nun. 45 3MAT, Korato JapeHOTO MMYLLLECTBO HE € HeABUKUM MMOT,
AaHBKBLT ce 3annawa B obwuHaTa Mo MNOCTOAHEH agpec, CbOTBETHO MO cefasnLie Ha

AAHBYHO 3a4b/IKEHOTO NLLE.

3advareHus 3a npedocmassHe Ha UHGPOPMAaUUs om CMpPaHa Ha Ynpasnasauw,omo
dpyrecmso

YNpaBaaBalLOTO APYHKECTBO e ANbKHO Aa NpeaocTaBA Ha U3NBAHUTENHUA gupeKTop Ha HAI
nHpopmauma no ya. 143Hn, an. 1-4 v an. 2 ot JaHbYHO-OCUTYPUTENHMA NPOLLECyaneH KoaekKc,
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BK/I. 32 pa3mepa Ha WM3nNiaTeHuTe [oxoau OT crnectaBaHuA, Ao 30 anpun Ha roauHara,
cnefBalia roaMHaTa Ha M3nnaulaHe Ha goxoga. MHbopmaumaTa o6xBalla BCUYKM A40X0AMN OT
CnecTABaHUSA, U3NNAaTEHN Npe3 CbOTBETHATa KaneHa4apHa roaunHa.

Cuemoeoonu oamu u oamu Ha paznpeoeeHue Ha 00xX00a

YnpaBnsBalLloTO APYKECTBO BOAM CYETOBOACTBOTO Ha A0roBOpHUA GOHA, CbCTaBA 33 Hero
camocrtosTesieH 6anaHC M noaabpKa M CbXpaHABA OTYETHOCTTA Ha AOrOBOPHUA GOHA,
BK/IIOYUTENTHO Pa3KpuBa NpeaBuaeHUTE B HOPMATMBHU aKToBe MHOOPMALLMA 33 4OrOBOPHMUA
$OHA, KAaKTO M M3NMDb/HABA BCUYKM 3a4b/IKEHUA, KOUTO Bb3HMKBAT 332 AOroBOPHMUA POHZA, BbB
BPb3Ka C TOBa. YMNpPaBAABAWOTO APYKECTBO OCDHLLECTBABA KOMYHMKAuuMs C u3bpaHus
PEerucTpmMpaH oamuTop Ha AOroBOopHMA GOHA KAaTo MpenocTaBs HeobxogumuTe Ha oauTopa
[OKYMEHTU U MHPOPMaLUA;

®duHaHcoBaTa roguHa Ha PoHpa cbBnaga c KaneHgapHaTa (1 aHyapu — 31 gekemspw).
CbrnacHo 30KUCAMKU n Hapepgba Ne 44, YnpaBnaBawoTo APYKECTBO U3roTBs U NpeacTaBs
Ha K®H 1 Ha obuiecTBeHoCTTa:

1. roguweH OT4eT, N3roTBEH CbINACHO M3UCKBAHMATA Ha MeXayHapoaHUTe CHeTOBOAHMU
CTaHZapTH, B CPoK 90 AHM OT 3aBbPLUBAHETO HAa PMHAHCOBATa roAnHa;

2. wecTmece4yeH OoT4yeT, obxBalaW MbpPBUTE WECT Meceua Ha PpuHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpasa Ha OTYETHUA Nepmoa.

3. CTpyKTypaTa Ha nopTdeirna Ha KOMEKTMBHATa WMHBECTMLMOHHA CXema Mo BMAO0BE
AKTMBM KbM MnocnegHaTa gata Ha npeaxogHua mecey, 4o 10-o0 4ncno Ha CbOTBETHUA mecel,
OMNOBECTEHO Ha MHTEPHET CTpaHULaTa CHU.

A0 ,Tekcum KoHcepBatueeH doHA” He pasnpegena AOXO4 MeKAy nputekaTenute Ha
[AAN0BE; peanv3npaHuTe AoXoAM M nevanbarta oT gerHOCTTa Ha ®oHAa ce peuHBecTUpaT B
HerosaTa AeMHOCT C ornej HapacTBaHe HeTHaTa CTOMHOCT Ha HErOBUTE aKTUBM B MHTEPEC Ha
npuTeskaTennte Ha AANo0Be.

Mpasunata Ha AP ,Tekcum KoHcepBatmBeH PoHA”, KaKTO U NEPUOAUYHUTE MY OTYETHU, ca
OOCTbMHW 33 UHBECTUTOPUTE Ha agpec: rp. Codusa, 6yn. Togop AnekcaHapos No 117, KaKTo U
Ha MHTEePHET CTpaHMLATa HA YNPaBAABaLLOTO APYXKeCTBO: www.texim-am.bg.

Hmenama na ooumopume, omzosapawiu 3a npoeepKama u 3a8epKama Ha c4emogooHama
uHpopmauusn

»Kpoy Bbarapusa Oamt” EOO/L e wn3bpaH 3a perncrpmpaH oauTop, KOMTO Aa M3BbPLUM
He3aBMCMMUA GMHAHCOB OAMT Ha roAunlluHuTe GUHaHcoBM otyeTn 3a 2021 r. Ha AP , Tekcum
KoHcepBatnseH ®oHa”

»Kpoy Bbarapua Oant ” EOO/, ¢ EUK: 203465145, e ¢ npegmeT Ha aelHocT: HesaBucum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMNAEKCHU GUHAHCOBO —
CYETOBOAHM YCAYITU WU KOHCYATaUWMW, YCAYTM NO BbTPELWEH OAUT M BbTPeleH KOHTPOS,
WHBECTULMOHHO MPOrHO3MpaHe, aHan3 U OLUeHKa, GMHAHCOBO OloaXKeTupaHe U aHanms,
OLEHKa W ynpaBieHWe HA aKTWMBM, KOPMNOPATMBHO YyMNpaBAeHWe, ynpasBieHMEe Ha pPUCKa,
KOHTPOJIMHI, ycayrm B 06s1acTTa Ha YOBELIKUTE pecypcu, obydyeHua, pa3paboTKa Ha
CTpaTernyeckn, NPOrpamHM U ONepaTUBHU AOKYMEHTU, KOHCYNTAHTCKU YCAYyru, YCAyrn B
obnactta Ha MHPOPMALMOHHUTE U KOMYHWKAUMOHHWUTE  TEXHONOIMMK,  HAy4HO-
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n3cnenoBaTtesiCka wu pa330171Ha ,D,GVIHOCT, dHann3, TbprosCcko npeacrTtaBuTenctsBo wu
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra AeﬁHOCT, He3a6paHeHa CbC 3aKOH.

Céedenus 3a 6udoeene u 0CHOBHUNE XAPAKMEPUCMUKU HA 0A/1086eme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

MmywectBoTo Ha [loroBopHua PoHA e pasaeneHo Ha ganose. Bcekn gan sbe PoHOa aoasa
NpaBoO Ha CbOTBETHA YacT OT MMYLLECTBOTO Ha AoroBopHua GoHA. B cnyyan Ha AMKkBmupaumsa
Ha [oroBopHuMs ¢GOHA NpuTexKaTenute Ha AAN0BE MMAT NPaBO HAa CbOTBETHA 4acT OT
MMYLLLECTBOTO Ha ¢oHAa, U3paseHa B napu. HommHanHata CTOMHOCT Ha eauH aan Ha Od
»,Tekcum KoHcepsatnseH ®oHa” e 100 (cTo) nesa. Asnosete Ha PoHaa ce npuaobueaT no
€MWCUMOHHA CTOMHOCT, KaTo TexHMAT 6poit ce nMpomeHAa B pe3ynTaT Ha npogarkba wau
obpaTHO M3KynyBaHe. [1oroBopHUAT oHA M34aBa U U3KyNyBa 0OPATHO KaKTO Lenu aanose
TaKa M YaCTUYHU, 3aKPBI/IEHU 10 YETBBPTUA 3HAK.

¢ Xapakmepucmuku Ha 0as108eme. Bud Ha dan108eme

OanoseTte Ha PoHAa ca NOUMEHHU, He3HANMYHN GUHAHCOBU MHCTPYMEHTU, PEFUCTPUPAHM NO
cmeTku B LleHTpaneH Jeno3utap. LeHTpanHmat Jeno3unTap nsgasa A4en03UTapPHU PasnUCKu
OTHOCHO MpPUTEXKABaHUTE OT WHBECTUTOPUTE AAN0BE, KATO JAeno3uTapHaTa pasnucka
npeAcTaB/ABA €4MHCTBEHO U CAaMO YAOCTOBEPUTENEH SOKYMEHT — NPEXBBLPAAHETO 1 HE BOAM
[0 NPexBbPAsSHE Ha AANOBETE, ONUCAHK B HeA. [lanoseTe ce NpexBbpAaT Ype3 06paTHOTO UM
n3KkynyeaHe ot PoHAa MAM NOCPEACTBOM MPEXBBPIAHETO MM HA TPETO /IMLLE MO peda M npu
ycnoBuATa, onucaHu noapobHo B Pasaenun ,MoKynkn v npopaxkbu Ha pganose — Ob6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dano08eme

3a pa3nMKa OT aKuMuTe OT KanuTana Ha WMHBECTULMOHHUTE ApPY)KecTBa OT OTBOPEH Tum,
AANOBETEe He [aBaT MPaBO Ha MNac Ha MPUTENXKATeIMTEe CU NOPAAU XapaKTEPUCTUKUTE Ha
®oHpa, KOUTO e HenepcoHnouumpaHo o060cobeHO MMYLLECTBO, a He aKUMOHEPHO
LAPYKECTBO, U HAMA APYKECTBEHW OpraHuK, B TOBa YMCNO 06O cbbpaHMe Ha aKUMOHepUTe
WU Apyr noaobeH opraHx.

¢ 1paeo Ha AUKeUAaUUoHeH 0. [TpekpamsasaHe Ha PoHOa

BcekM WHBECTUTOP MMa NpaBO Ha 4YacT OT MMyLWecTBOTO Ha ®PoHaa npu HerosaTta
NMKBMAAUMSA, CbOTBETHO Ha MpUTEXKaBaHWUTe OT Hero asnose. ToBa MpPaBo € YCAOBHO — TO
Bb3HMKBA U MOXe Aa 6bae ynpaXKHEeHO Camo B Cy4Yaid, ye (M AOKOIKOTO) NPU IMKBUAALMATA
Ha PoHAa, cnes yAo0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKWU KPEAWUTOPW, € OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay nputexkatenute Ha AAN0BE M OO0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn MHBECTMTOpP MMa NpaBo [a nojaBa »anbu, 6e3 Aa 3annalla Takca. YNpasBaaBalloTo
[PYXecTBO Cb3AaBa U NoAAbPXKa OpraHu3aumsa 3a obpaboTka Ha Xanbu, KOATO ocurypsaBsa
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CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM Cayyalh W rapaHTUpa UAeHTUMOUUMPAHETO MU
n3bArBaHeTo Ha KOHOAMKTa Ha UHTepecn. WMHPopmaumsaTa OTHOCHO MNOAUTMKATa 3a
pasrnexkaaHe Ha »anbu ce npepoctasa 6e3n1aTHO Ha MHBECTUTOPUTE M ce Nyb6/MKyBa Ha
WMHTEPHET CTPaHMLATa Ha YNPaB/AABaLLOTO APYKECTBO.

Ilpexkpamsaesane na /lozosopnus @ono
[orosopHuAT GOHA ce NpeKkpaTABa Npu cnegHUTe obcToATEeNCTBa:!

1. [o6poBoaHO — NO pelleHne Ha YNpaBaaBalwoTo [py»KecTBo, BKAOYMTENHO B Cy4an
Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBE;
2. [puHyguTenHo:

a) Npy oTHemMaHe oT KomuncmaATa Ha paspeLlleHneTo Ha YnpasnnasaloTo JpyKecTso 3a
opraHusuMpaHe n ynpasneHue Ha PoHAa;

6) Korato B CPOK A0 TpWM Meceua OT OTHEMAHETO HAa NMLEH3a, NMPeKpaTABAHE UM
06MBAABaHE B HECBLCTOATENIHOCT HA YnpasnasawoTto [pyxectBO He e M36paHO HOBO
ynpaBAABaLLO APYKeCcTBO nan PoHALT He e NnpeobpasyBaH Ypes CAMBAHE UK BIUBAHE;

3. B Apyrv npeasuaeHu OT 3aKOHa C/lyyau.

Mo oTHOoWweHMe Ha AnKBMAAUMATA Ha PoHaa ce npuaaraT CbOTBETHO pa3nopeaduTe Ha ua.
267,4n.26,an. 11 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO NMKBMAATOPDLT € A/TbXKEH
032 NOKaHW KpeauTopuTe Aa NpeaAsAT B3eMaHMATA CU, A AOBbPLUM TEKYLMUTE CAENKU, Aa
cbbepe B3eMaHUATA M NPEBbPHE OCTaHaNOTO MMyLLecTBO Ha PoHAa B Mapu, cnel KoeTto aa
YOOBNETBOPU KPEeaAUTOpUTE W pasnpenenn OocTaHanoto mmyuectso Ha PoHpa (ako mma
TAKOBA) MeXAay NpUTeXKaTeInTe Ha AAJI0BE, CbPa3MEPHO Ha MPUTENKABAHUTE OT TAX AANO0BE
BbB PoHAa.

@Donooeu oOopcu unu nazapu, HA KOUMO CcA KOMUPAHU WU MBPYGAHU OA/l06eme.
Ilpexevpaane na oanoee na Ponoa

KbM MOMeHTa Ha aKkTyanusupaHe Ha lMpocnekta asnosete Ha Ad ,Tekcum KoHcepBaTuBeH
doHA" He ca perncTpmMpaHn 3a TbProBus Ha peryvMpaH nasap.

Ilpexevpaane na oanose na @onoa

MpexBbpAAHETO Ha Beye U3JaAeHN AAN0BE Ce U3BbPLUBA CBOOOAHO CbINAaCHO M3MCKBAHUATA
Ha 3AKNCAMNKW, nog3akoHOBMTE aKTOBE MO NMpUaraHeTo My, U npasBmnaTa Ha ,LleHTpaneH
aenosutap” A. B npasunata Ha p[oroBopHuMa ¢OHA, He CblLeCcTBYBaT YCAOBUA WU
OrpaHuyeHunA 3a NpexBbpaaHe Ha gAanoseTe.

Coenkn mexay OU3MYEcKUM UM IOPUAMYECKM NMLA MOraT Aa Ce CKAYBAT M AUPEKTHO.
CeTb/IMEHTBT NO TAX Ce W3BbPLIBA C MOCPEAHMYECTBOTO Ha MHBECTULUMOHEH MOCPEAHMK,
M3BbPLUBALL OEWHOCT KAaTO PEerncTpaumoHeH areHT. MpAKO CKAYBaHE Ha CAenku Mo
MOCOYEHMUA HAYMH € AOMYCTMMO CaMO aKo He BOAM A0 HapyllaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C PUHAHCOBM MHCTPYMEHTU. MpexBbpasHe Ha AAN0Be Ha
doHAa upes gapeHne u HacneanasaHe ce M3BbPLUIBAT CbLLO YPE3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTO PErUCTPALLMOHEH areHT.
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H30asane (npoodasricoa) u oopamno u3zKynyeamne na 0a106e

Llenma Ha mo3u pa3den e 0a 3aMo3HAe UHBECMUMOpPUME 3 HA4YUHA U MACMOMO, Kb0emo
mozam 0a 3akynam osanoee Ha A® , Tekcum KoHcepsamuseH ®oHO”. [MpedocmaseHa e u
UHGopMayusa 3a Ha4YUHa, rno Kolimo ce ocbwecmssasa obpamHoOmo U3KynyeaHe Ha 0f7108e
Ha ®oHOa.

Ycnosus u ped 3a emumupare, npodaxcba u 06pamHo u3KkynyeaHe Ha 05s108e

[orosopHuatr doHA e pasgeneH Ha AAN0Be, KOMTO MOCTOAHHO M3gaea (npopasa) Ha
WMHBECTUTOPUTE NPU YCI0BUATA Ha NYBANYHO NpegnaraHe U NOCTOSHHO M3KynyBa o06paTHO
OT MHBecCTUTOpMUTE.

Oanose ot AP , Tekcum KoHcepBaTueeH ®oHA” morat ga 6baaT 3akyneHu uam npeasaseHn 3a
06paTHO U3KyNyBaHe OT NpUTEXKaTeNUTE Ha AAN0BE MO LieHa, paBHa Ha HETHATa CTOMHOCT Ha
akTusuTe Ha PoHga (HCA) 3a eauH gan. HeTtHa ctoMHOCT Ha akTuBute Ha AP ,Tekcum
KoHcepBatnseH PoHa”, HCA Ha eanH AAn, eMUCUMOHHA CTOMHOCT U LEHa Ha obpaTHo
M3KyMnyBaHe ce M34YMCNABaT ABa NbTU CEAMWYHO — BCAKA CPAAA M NETbK, HE MO-KbCHO OT
12.00 yaca. AKko gazieHa cpaga unamv NeTbK e HepaboTeH AeH, onpeaenaHeTO Ha EMUCUOHHATA
LeHa U ueHaTa Ha 0b6paTHOTO M3KynyBaHe ce M3BbpLIBA Ha cineasawma paboTeH AeH.
3a4bKeHNeTo 3a 06paTHO M3KynyBaHe Ce M3Nb/AHABA MO LiEHa, paBHa Ha LeHaTa Ha
obpaTHO M3KynyBaHe 3a Hal-61n3KNA AeH, cneaBall AeHs, B KOUTO € HanpaBeHO UCKaHETo.
Mop, ,,Hali-61n3KMA AeH, cneaBall, AeHs Ha NoAaBaHe Ha MCKAHeTo 3a 0bpaTHO u3KynyBaHe”
ce pa3bupa NbPBUAT AeH, c/nedBall, AeHA Ha NoJaBaHe Ha MopbykaTta 3a 0bpaTHo
M3KynyBaHe, Npe3 KOMTO e onpeJiesieHa HOBa LieHa Ha 0bpaTHO M3KynyBaHe. YNpaBasaBalloTo
APYXECTBO WM3MbAHABA MNOPbYKMTE NOAAAEHM B METbK, MOHEAENHUK W BTOPHUK MO
€MWCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO WM3KynyBaHe, onpeaeneHu B cpaaa, a
NOPbYKUTE, NOAAAEHM B CPAAA M YETBLPTHK — MO LeHU, onpeaeneHn B NeTbK.

Mpopgakbata M 06paTHOTO W3KynyBaHe Ha paanosete Ha ®PoHAa ce uM3BbLPWBA OT
ynpaBnABaWOTO APYKECTBO 3a cmeTKa Ha PoHaa, cbrnacHo lMpasunata Ha AP ,Tekcum
KoHcepBatnseH PoHA”, Bb3 OCHOBA Ha MUCMEHA MOPbYKA-AO0rOBOP C KAMEHTa. 3a peda u
HaYMHUTE 3a CK/AKOYBAHE Ha [OroBOpUTE Ce Mpuaarat CbOTBETHO Y. 58 u cneggawmTe ot
Hapenba No 38 ot 2020 r. 33 M3UCKBAHMATA KbM [AeMHOCTTA HA WHBECTULIMOHHUTE
nocpeaHuum (4B, 6p. 51 ot 2020 r.) (Hapeaba Ne 38).

N3paBaHe (npoaarkba) Ha panoBe Ha ®PoHAa MoOXKe A3 Ce OCbLLeCTBABA CaMO aKo
€MWCMOHHATa CTOMHOCT Ha AAN0BeTe e Hanb/HO M3nnateHa. [opbyKaTa 3a MOKyNKa Ha
asnose oT ®oHAa ce M3NBbAHABA A0 pa3Mepa Ha BHECeHaTa OT MHBECTUTOPA Cyma, KoATo ce
pa3gensa Ha onpeaeneHaTa LieHa Ha e4AunH AAN, OCHOBaBalla Ce Ha eMUCMOHHATa CTOMHOCT 3a
Han-6IM3KMA OeH, cnepBall, AeHA, B KOWTO € HanpaBeHa Mopbykata Kato 6pos Ha
3aKyneHuTe [AA70BEe Ce 3aKpbrasBa A0 YeTBbpTUA 3HaK. Cpeuwly BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT [a 3aKynAT, KaKTo Uesn Taka M 4YacTuyHu aganose oT PoHaa. Mpwm
3anMcBaHeTo Ha uenu ganose oT PoHaa 6pos Ha AANOBETE Ce 3aKPbIAABa KbM MO-MaJIKOTO
LSAN0 YMCNO, @ OCTaTbKa OT BHECEHATa Cyma Ce Bb3CTaHOBSIBA Ha MHBECTUTOpPA B 3-AHEBEH
CPOK OT AaTaTa Ha M3Nb/IHEHME Ha NopbYKaTa.
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BCMYKM MOpbBYKM 3@ MNOKyNKa Ha pganose Ha PoHAa M BCUYKM MOPDBUYKM 3a 0bpaTHO
M3KynyBaHe Ha HerosuTe [A/0Be, MOJYyYEHU B Mepuoga MexAay ABe M3YUCAABAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe ce M3Mb/HABAT MO eAHa M Cblla
CTOMHOCT.

Mpopaskb6ata Ha aanose Ha PoHAa ce U3MbAHABA B CPOK A0 5 (ner) paboTHM AHuM cnep,
[laTata Ha nojasaHe Ha NnopbykaTa, HO He noseye OT 7 (cegem) AHM OT AaTaTa Ha noaaBaHe
Ha NnopbYKara.

3a4bIKUTENHO yCNoBME 33 06PATHOTO M3KyNyBaHe e aAanoseTte Ha PoHAa fa ce CbxpaHABAT
MO K/NIMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM CMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,UeHTpaneH aeno3utap” AL. B cnayyait, 4e aanoBeTe ce CbXpaHABaT B
pernctbp b nNo KAMeHTCKa noacmeTKa Ha WHBECTUTOPA KbM CMeTKa Ha onpegeneH
WHBECTUUMOHEH NOCPefHUK, OOpaTHOTO M3KynyBaHe e Bb3MOXKHO CamMo cfej,
NPexBbpnAHETO Ha Te3n [A0Be OT KAMEHTCKaTa noACMeTKa nNpu  UHBECTULMOHHUA
NnocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM cMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctbp b Ha , LleHTpaneH aenosutap” AL. O6paTtHO U3KynyBaHe Ha
OAnose OoT KanuTasa Ha PoHAa ce U3BbpLIBA Ype3 NogaBaHe Ha MUCMEHA NopbYKa - 40roBop
33 06paTHO M3KynyBaHe Ha AAN0BE M NPUNOXKEHMATA KbM HeA.

O6paTHOTO U3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3Nb/HABA B CPOK A0 5 (nNeT) paboTHM AHM
cnef patata Ha nogasaHe Ha MopbykaTta, HO He nosedve oT 10 (4eceT) gHM OT gaTtaTta Ha
noZasaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKM 33 U3gaBaHe (Npoaaxkba) M 0bpaTHO M3KyMNyBaHe Ha AAN0BE HA
doHpa ce npeyctaHosAga B 16.00 yaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH OAn Ha q)OHAa, €MNCUNOHHATAa
CTOMHOCT UAn UueHaTa Ha O6paTHO MU3KYyNnyBaHe Ce 3aKPbIraAT A0 YETBBPTOTO YMUCNO Cnen
AeCeTn4yHMA 3HaKk.

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

®oHAbT, No peweHre Ha C Ha YNpaBnsaBaWOTO APYKECTBO MOMKE BPEMEHHO Aa crnpe
06paTHOTO M3KyMnyBaHe Ha AAN0OBETE CAMO B U3KNKOUYUTENHU Cyd4au, ako 06CToATeNCTBaTa Mo
HanaraT M CMMPaHeTo e ONpaBAaHO C Ornes Ha MHTepecuTe Ha npuTexKaTenute Ha AA/0Be,
BK/IIOYUTENIHO B CI@AHUTE CNyYau:

1. koraTo Ha perynnpaH na3ap Ha LeHHW KHUXKa, Ha KOWNTO cbuwectBeHa 4acCt OT aKTUBUTE Ha
(DOHLI,a Ca AonyCHatn 00 Uam ce TbpryesaT, CKZIlOYBAHETO Ha CAENIKN € NpPeKpaTeHo, CNpPAHO
nanm € NnogN0oXXeHo Ha orpaHn4eHune,;

2. KOraTto He moraTt Aa 6baaT OUEHEHM NMPABUAHO aKTUBUTE UM 3adb/KeHMATa Ha PoHaa
WK YyNPaBAABaLLOTO APYMKECTBO HE MOXKE Aa Ce pasnopeXkaa c akTueute my, 6e3 ga yspeam
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKo U3NBbAHEHNETO Ha NOPBYKUTE 3a O6paTHO MU3KynyBaHe 61 A0BENO A0 HapyLwaBaHe Ha
yCTaHOBEHUTE B I,El,el‘/JICTBaLI.I,OTO 3aKOHOA4aTENCTBO WU3UNCKBAHMA 3a NoAAbp»KaHE Ha
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MWHUMANHU NKBUAHU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMAaCHOCTTa OT HOPMATUBHMU
HapyLweHus;

4. KoraTo Ce B3eme pelleHue 3a npeKkpaTaBaHe uau npeobpasysBaHe ypes3 C/AMBaHe, UK
BAvBaHe Ha ®oHaa — 40 OTnNaZaHe Ha ONacHOCTTa OT HOPMaTUBHU HapPYLLEHMS;

5. B cly4yal Ha pasBansaHe Ha Aorosopa ¢ [lenosuTtapa, OTHEMaHe Ha INLEH3a My 3a AeUHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AeWMHOCTTa My, UAn ako [enosutapar
npectaHe ga OTroBapA Ha M3McKBaHuATa no 4n. 35, an. 1 3OKNCANMKWU, KouTo npasAr
HEBBH3MOXHO U3MbJAHEHNETO Ha 3a4b/IXKEHUATA MY MO AOroBOpPa 3a AeN03UTapHU YCAYyrn niu
MOraT ga yBpeaAaT WHTepecuTe Ha WHBecTUTOopuTe BbBB POHAQ, KAKTO M B C/AyyYal Ha
pa3sanaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEU3MbAHEHWE — A0 CKAOYBaHe Ha
HOB [LOrOBOP 3a AEeN03MTapHU YC/IYTK, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YnpaBnaABaLw0TO APYKECTBO 3a CMMPaHe Ha 06PATHOTO M3KyMnyBaHe
Ce NoCoYBa M CPOKBT Ha CMMPAHETO, aKO TaKbB e NpeaBUAEH UK MOXKe Aa 6bae onpenesneH.
YnpaBnsBalLoTO APYKECTBO OT MMeTo Ha PoHAa e AbKHO He3abaBHO Aa crpe npoaakbara
(n3paBaHeTO) Ha AA/0BE, B C/1ly4ai Ye BPEMEHHO € NpeyCcTaHOBWI0 06PaTHOTO U3KynyBaHe
Ha asnoseTe Ha ¢oHOa. B Tesn cnyvam npekpataBaHeTo Ha Nyb6/MYHOTO npepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyMyBaHe, CbOTBETHO 33 NepPMoaa, C KOWUTO
€ YAb/I)KEH CPOKa 332 BPEMEHHOTO CMMpPaHe Ha 06PaTHOTO U3KyMNyBaHe Ha AANOBe.

YnpaBnsaBalwoTo ApyKectso yBegomsBa KPH u cboTBETHUTE KOMMETEHTHM OPraHW Ha
BCMYKM AbPXKABM UNEHKWU, B KOUTO npeanara asnosere Ha PoHaa, [Adenosutaps u
npuTeskatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHMe 3a chnMpaHe Ha obpaTHOTO
M3KyrnyBaHe, CbOTBETHO 3a yAb/XKaBaHe CPOKa 3a cnupaHe ob6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHUA AeH, CbOTBETHO YBEAOMABA KOMWUCUATA 3a Bb30OHOBABAHE Ha 06pPATHOTO
M3KyrnyBaHe A0 Kpaa Ha paboTHMA AeH, NpeaxoXAaall, Bb306HOBABAHETO. YNpPaBAABaLLOTO
[PY*KECTBO OMNOBECTABa B3E€TOTO pelleHWe 3a CnupaHe Ha obpaTHOTO W3KynyBaHe Ha
MHTEPHET CTpaHMLaTa CM 1 No MecTaTa 3a nNpogaxba Ha aanoserte.

B cnyyalt ye ce Hanara ygb/rKaBaHe Ha CPOKA Ha BPEMEHHO CrnupaHe, YNpaBaaBaloTo
LAPYXKECTBO € A/TbKHO A3 YBeAOMM 33 TOBa NO onucaHus no- rope peg KOH, [lenosutaps, He
MO-KbCHO OT 7 AHW Npean U3TMYAHETO Ha MNbPBOHAYANIHO ONpeaeneHMa OT Hero CpPok. AKo
CPOKbT Ha CNMPAHETO € MNO-KPaTbK OT CeAeM [AHM, BKIOUYMTENHO B C/Ay4yauTe, KOraTto
06paTHOTO M3KynyBaHe e 6WA0 CNPAHO MOpPagy TEXHWYECKM MNpUYMHM, YNpaBasBaloTo
[ PYKECTBO M3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3pedyeHue A0 Kpas Ha paboTHUS
[eH, Npeaxoaal, Jatata, Ha KoATo e TpsbBano fa 6bae NOAHOBEHO 06paTHOTO
n3KynysaHe. MpuTtexatennte Ha AAN0BE Ce YBeAOMABAT CblLLO NO ONUCAHMA NO — rope pea.

MopbykMTE, NOAALEHN C/ef NOCNeAHOTO 06sABsABaHE Ha LeHaTa Ha obpaTHO M3KynyBaHe
nNpean HavyanHata p[ata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalLoTO APYKECTBO Bb3CTAaHOBABA CYMUTE HAa MHBECTUTOPMUTE, NOAANMN MOPBYKM 33
MOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha APYXKecTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBaly, AeHs, B KOWTO e B3eTO pelleHWe 3a CNMpaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYXKECTBO CAel, U3TUYaHe Ha
CpOKa, onpeaeneH B pelleHWEeTo 3a cnMpaHe Ha 06paTHOTO WM3KynyBaHe, CbOTBETHO B
PELUEHMETO 3a yAb/I)KaBaHe Ha CPOKA Ha CNupaHe Ha 06PaTHOTO U3KyNyBaHe.

EMMCHMOHHaTa CTOMHOCT U LeHaTa Ha 06paTHO M3KynyBaHe cnes Bb306HOBABaHe ce 06saBsABaT
B [eHA, npeaxorpaul, Bb3obHoBABaHeTo. CneaBawloto onpegensHe W o6sBsBaHe Ha
€MWCUOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe ce U3BbPLUBA B AHUTE, MOCOYEHM B
TO3M NPOCNEKT.

B cnyyaute Ha BpeMeHHO crnvpaHe Ha 06paTHOTO M3KyMnyBaHe YNpPaBAABALLOTO APYKECTBO
HapeXKa4a Ha nuaTa, Ha KOUTO e AeNernpano U3BbPLUBAHETO HA AeNCcTBUA No nNpogarkbaTa u
06paTHOTO M3KynyBaHe Ha AanoBe Ha PoHAA, A3 NPEKPATAT NMPUEMaHeTO Ha MOPBYKM 33
npoaaxba n 06paTHO M3KyNyBaHe HA AAN0BE 33 CPOKA Ha CNMUPAHETO.

Onucanue na npasunama 3a onpeoensane Ha 00x00a. Ycnosus u peo 3a paznpeoesenue Ha
oueudenmume om 0A106e HaA 002060PHUS (POHO

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

leecmuuuonnu ueau, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

MHBecTUUMOHHATa Uen Ha JorosopHua doHA e ga noaabprKa CTOMHOCTTA Ha MMYLLECTBOTO
Ha doHOa U Oda peanusmpa AOXOAHOCT, OCHOBaHa NPeAMMHO Ha KanuTa/soBu nevyanbu u
JIMXBEH A0X04 NPU 3aaZleHO HUCKO A0 YMEPEHO HUBO Ha puUcK. CenekumaTa Ha pUHAHCOBU
WMHCTPYMEHTU ce 6asunpa Ha PyHAAMEHTA/NIHM U TEXHUYECKU MapamMeTpu, KaTo u3bpaHuTe
WMHCTPYMEHTU Ca C Hali-ronsim NoTeHLUMan 3a pacTeXk Ha nasapHUTe LeHU M peanunsupaHe Ha
Kanutanosu nevyanbu.

®duHaHcoBaTa Uen Ha GpoHAa e HapacTBaHe Ha CTOMHOCTTa Ha AA/0BeTe My B Ab/JrOCPOYHa
NepcneKkTMBa U yBe/iMyaBaHe Ha HaCTOALLMA A0XOA Ha NpuUTexaTenuTe Ha AAN0Be, KaKTo U
ocurypssaHe Ha IMKBUAHOCT Ha MHBECTULMUTE B AAnoBe Ha PoHAa.

lTonumuku OmHOCHO UHMe2pupaHe Ha puckoeeme 3ad ycmodqueocmma

Mpn B3eMaHETO Ha WMHBECTUUMOHHW pelleHMA YNpaBAABaLLOTO APYMKECTBO € Mpuesio u
npunara nNoJMTUKM OTHOCHO WMHTErpMpaHe Ha PUCKOBETEe 3a YCTOMYMBOCTTA CbObOpasHO
PernameHT (EC) 2019/2088 Ha EBponeickua napnameHTt u Ha CbBeTa ot 27 Hoemspu 2019
rogMHa, OTHOCHO OMNOBECTABAHETO HAa MHPOPMaALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOpPA
Ha duHaHcosuTe ycnyru (SFDR).

MpeaBua pasmepa Ha ynpaBasaBaHUTE aKTMBW, €CTECTBOTO M 06XBaTa Ha AeMHOCTUTE, KOUTO
npegnara, BbTPelHaTa OpPraHM3aums, BKAKYUTENHO HeobxoAMMoCTTa OT NMPOMEHM Ha
BbTPELHNUTE NOIMTUKM U NPOLLeaypPU, BbBEKAAHE HA HOBM TEXHOJ/IOTUYHM PELLEHUSA, KAKTO U
BMAA Ha PUHAHCOBUTE MPOAYKTU, KOUTO NPenoCcTaBA, AOCTbMNA A0 KayecTBEHa M A0CTOBEPHA
nHGopMaLMA, KaKTO M pasxoauTe 3a MosyyaBaHe Ha TaKaBa, Ha TO3M eTan ynpaB/ABalLOTO
APYXKECTBO He OTYMTa HebnaronpuaTHUTE BbB3AEUCTBMA HA WMHBECTULMOHHUTE pelleHuA
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BbpXy PaKTopuTe Ha YCTOMYMBOCT CbriacHo uyneH 4, naparpad 1, T. 6 ot Pernament (EC)
2019/2088.

YnpaBasBalLOTO APYKECTBO CM 3ana3Ba NpaBoToO A3 NPOMEHS NPUEeTUTE NOJIUTUKM B bbaelle
3a ¢oHOO0BETE NOA HErOBO YrNpaB/eHHUeE.

NHeecmuyuoHHa cmpameaus 3a nocmuz2aHe Ha UH8ecmuyuoHHUmMe u CI)UHGHCOBU uenu

3a ga ce MOCTUrHAT Taka nocTaBeHuTe uenn GoHADBT We cneaBa U U3NbAHABA CAefAHUTE
NPUHLUUNKN U CTPaTernu:

¢ EdeKkTUBHOCT Npu ynpaBieHUeTo Ha nopTtdenna, KaTo ce M3nos3Ba cTpaTernaTta 3a
aKTMBHO ynpaB/ieHMe Ha NO3ULUNTE;
¢ [usepcudunumpaHocT Ha noptdeiina, pasnpegeneHne Ha UHBECTULMUTE B PA3INYHU
BMO0BE MHCTPYMEHTU U EMUCUMN, C LLeN MUHUMU3NPAHE Ha PUCKa;
¢ JInkBMAHOCT Ha nopTtdeina, ypes M360p Ha IMKBUAHWU LLEHHU KHUMKA Ce OCUrypsBa
Bb3MOXHOCTTA 3a 6bp3aTa MM nociedBalla npogaxkba M pecnekTUBHO HaW-KOpPeKTHaTa
OLeHKa 3a Na3apHUTE UM LEeHU;
¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT e 3aAb/IKEeH nepuoanyHo Aa nyb6anKyBa
cBouTe GUHAHCOBM OTYETMU, KAaTo I'M NPaABAT AOCTOAHME HAa MHBECTUMLMOHHATA 06 HOCT;
¢ MKoHOMMA OT malwaba - 4ype3 HamansABaHe Ha TPAH3aKUMOHHMUTE pasxogu — no -
BMCOKUTE 0BEemMM Ha CAENKU Ce CKAKYBAT MPM MO - HUCKM KOMWMCMOHM, KOETO HamanAsa
LeHaTa Ha npuaobusaHe.

CTpyKTypaTa Ha nopTtdeina we 6bae NPoOMeHsHa B 3aBMCMMOCT OT Na3apHaTa KOHIOHKTYpa m
aTPAKTUBHOCTTA Ha pPa3/IMYHUTE KacoBe GUHAHCOBU MHCTPYMEHTW, MNpWM CrnasBaHe Ha
Mpasunata Ha PoHAaa 1 HacToAwwmMA MpocnekT.

Mo KOHKpEeTHOo, cbriacHo uya. 12, an. 2 ot lMpasunata Ha AP TEKCMM KOHCEPBATMBEH
®OHA, PoHABLT We MHBECTUPA B cnedHuUTe rpyny GUHAHCOBU UHCTPYMEHTU:

OTHOCUTENEH AN B
pa3mepa Ha oblwuTe
No BuaoBe MHCTPYMEHTU (aKTUBK) aKkTMBM Ha doHAa

MpexBbpnaemn AbATOBU LEHHU KHUXKA U MHCTPYMEHTU Ha
napuyHMA nasap, AOMNYCHAaTM A0 WAM TbpPryBaHM Ha peryauvpan
nasap no 4n. 152, an. 1 n 2 ot 3aKoHa 3a nasapute Ha pUHAHCOBMU
1. MHCTPYMEHTK; [0 90 %

MpexBbpnaemn AObATOBU LEHHM KHUXKA W MHCTPYMEHTM Ha
napuyHMA nasap, TbpryBaHW Ha peryavMpaH nasap, pas/nyeH oT
To3M no ya. 152, an. 1 n 2 ot 3akoHa 3a nasapute Ha GUHAHCOBM
WHCTPYyMeHTH, B Penybnuka bbarapua unm B Apyra Abpikasa
UYneHKa, QYHKUMOHMpALl, pPeaoBHO, npu3HaT M nybanyHo
NOCTbMNEH, KAaKTO U LUEHHU KHWMXKA M MHCTPYMEHTM Ha NapUYHMA
nasap, emuTMpaHu ot Penybaunka bbarapua nam gpyra obpKasa
2. [MNEeHKa; o 90 %

3. [0 90 %
npeXB'bprFIeMM AbArosu npexsvpaaemum LEeHHW KHWXa n
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WHCTPYMEHTU Ha NapuUyHMA Masap, AOMyCHaTW A0 TbpProBus Ha
odunumaneH nasap Ha doHaoBa Hopca UM TbPryBaHW Ha Apyr
peryanpaH nasap B TpeTa AbpkaBa, GYHKUMOHMPALL, PeAoBHO,
NPu3HaT M Ny6/JNYHO AOCTbMNEH, KOUTO Ca BKAKOYEHM B CMUCHK,
opobpeH ot Komucusata 3a ¢PuHaAHCOB Hagsop, WAM ca
npeasuaeHu B NpasunaTa Ha 4OroBOPHUAT GOHA,

Hackopo u3pafeHn NpexBbpiafaemu AbAroBM LEHHM KHUXKa, B
YCNOBMATA HA YMATO EMWUCUA € BKJIKYEHO MOemaHe Ha
3a4b/IXKEHME [a Ce UCKA AO0MNYCKaHe, U B CPOK, He Mo-AbAbr OTf
egHa roguMHa OT M34aBaHeTo MM, Aa 6baat AonycHaTu Ao
Tbprosua Ha oduumaneH nasap Ha ¢oHpgoBa 6opca Mam Ha apyr
perynnpaH nasap, ¢pyHKLMOHMpPaALL, peAoBHO, MPU3HAT U NyBAMYHO
NOCTbMNEH, KOMTO Ca BK/IOYEHU B CMUCHK, 0406peH oT KomucuaTa
33 PUHAHCOB Hag3op, uam ca npeasuaeHn B [lpaBunaTta Ha
4. \noroBopHUAT poHA; 0o 10 %

Bnorose B KpeAUTHU UHCTUTYLUU, NAATUMMU NMPU NOUCKBAHE UAU
33 KOMTO CbLLecTByBa MPaBOTO Aa O6bAaT M3TEr/1eHn no BCAKO
Bpeme, 1 C gaTa Ao nagex He nosedye ot 12 meceua. KpeautHute
MHCTUTYLUMK B TPETa AbpKasa TpAbBa Aa cnassaT nNpasBuna 1 Aa ca
06eKT Ha Haa3op, Kouto KomucmaTa 3a PUHAHCOB Hap3op e
onpeaennna 3a eKBMBAJIEHTHM Ha Te3W CbrNacHO MNPaBOTO Ha
5. [EBponenckusa colos; [o 100 %

MHCTPYMEHTM Ha Mapu4HMA nasap WM3BbH Te3u, TbPryBaHM Ha
perynvpaH nasap M nocovyeHn B § 1, T. 6 OT AONBAHUTENIHUTE
pasnopeabu Ha 3OKNCAMNKU, ako BbpXy eMUCUATA NAU EMUTEHTA
Ha Te3M MHCTPYMEHTM Ce OCbLLEeCcTBABA HaA30p C LeAn 3aliuTa Ha
MHBECTUTOPUTE WM CMNEeCcTABAaHUATA U OTroBapAT Ha YCNOBMUATA,
6. lonpeaenenn s un. 38, an. 1, 1. 9 ot SAKNCATNKU; [0 90 %

M360pbT HA E€MUTEHTU, B KOUTO Lle ObAe WHBECTUPAHO, HAMa Aa bbae orpaHuyeH A0
ronemuHaTa Wau nasapHata Kanutanusauus Ha OTAEe/HUTE eMUTEHTU N TEXHUTE eMUCUMU, a
e 6bvae onpeseneH eaAMHCTBEHO OT NOTEHLMaNa Ha EMUTEHTA Aa AOMNPUHECE 3a NOCTUraHe
Ha UHBECTULMOHHUTEe uenn Ha PoHaa.

PasnpegeneHmneTo Ha UHBECTULMUTE NO ObPMKABU LLLEe 3aBMCU OT KOHKPETHOTO npeacraBaHe
Ha (I)VIHaHCOBVITe UHCTPYMEHTU U OUEHKATa 3a MNOTeéHUWaa Ha pactex Ha KOHKPEeTHUTe
nosnunn.

®PoHABT HE NNAaHMPaA Aa NOCTaBU OFPAaHUYEHUA OTHOCHO MUHUMANHUA U MAaKCUManHUA 6poit
Ha emucumte, KouTo TpsbBa Aa ObaaT BKAOYEHM B nNopTdeina npe3 nepuoda Ha
OYHKUMOHNPAHETO My.

doHaa wWe noaabpXa NUKBUMAHM CpeacTBa, ¢ ornen b6e3npobnemHo obcnyKBaHe Ha
06paTHOTO U3KyNyBaHe Ha AsnoseTe Ha PoHAaa.
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KoraTo YnpaBnaBawoTo [pyKecTBO cuuTa, Ye ca Hanuue GopcMaxkopHU obCToATencrsa,
Hanarawm 3awmMTHa cTpaterns aktmusuTte Ha PoHaa moraT ga 6baat TpaHchopmupaHu bes
orpaHuyeHue B 6aHKOBM AEMO3UTH.

POoHABT He BKAOYBA CTUMYM 33 E€KOJIOTMYHU MU COLMANHU XapaKTEPUCTUKKU, CbobpasHO
PernameHT (EC) 2019/2088 Ha EBponeiickna napnameHT u Ha CbBeta ot 27 Hoemspu 2019
roAnHa OTHOCHO OMOBECTABAHETO Ha MHPOPMALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha
dvHaHCcoBUTE yCayru.

®PoHABT HAMA 33 Len YCTOMYMBU UHBECTUUMU, cbobpasHo Pernament (EC) 2019/2088 Ha
EBponeickma napnameHT M Ha CobBeta oT 27 HoemBpu 2019 rogmHa OTHOCHO
ONOBECTABAHETO HAa MHPOPMALMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOPA Ha GMHAHCOBUTE
ycayru.

Zpyau uHBECMUYUOHHU cmpamez2uu U mexHUKU
Peno Coenku

YnpaBnaBaloTO APYXKECTBO HAMA Aa M3M0/3Ba TEXHUKM W WMHCTPYMEHTWU, CBBP3aHU C
NPEexXBbP/IAEMU ABbATOBU LEHHU KHUMKA U MHCTPYMEHTU Ha MapuyHMA nasap 3a ePpeKkTUBHO
ynpasneHue Ha noptdeinna Ha PoHAa, B pe3ynTaT Ha KOUTO L NoJly4aBa KaTo obesneyeHune
aKTUBM.

NHeecmuyuoHHU o2paHu4YeHun

doHABT HE MOXe Aa MHBECTUpPA noBeye OT 5 Ha CTO OT aKTUBUTE CU B MPEXBbpPAAEMU
AbArosn UEHHU KHUXKA NN B UHCTPYMEHTU HA NAapPUYHKUA Na3ap, n3gageHn ot egHo anue.

YNpaBnaBalLoTO APYKECTBO MOXKe Aa MHBecTupa Ao 10 Ha cTo oT akTMBUTE Ha dPoHAa B
NPexBbpAeMN ObATOBM LLEHHN KHUXKA UAN B MHCTPYMEHTU Ha NAapMYHMA Nasap, M34aLeHu
OT eZHO N1ue, Camo Mpu ycnosue Ye obuwaTa CTOMHOCT Ha MHBECTULMUTE B AMLATA, BbB
BCAKO OT KOWTO Ca MHBECTMPaHM noBeye OT 5 Ha CTO OT aktuBMTe Ha doHaa, He
HagBuwaea 40 Ha cTo OT akTMBUTE Ha ®oHAa. OrpaHMYEHUETO No U3peyeHre NbPBO He ce
npunara OTHOCHO BJ/IOTOBETE B KPeAUTHUM MHCTUTYLMM, BbPXY KOWUTO Ce OCblUecTBsBa
npyAeHuManeH Hag3op, KakTo U KbM CAENKUTe C U3BbHOOPCOBO TbpryBaHU AepUBATUBHU
bGUHAHCOBU MHCTPYMEHTM C T€3U UHCTUTYLUMN.

®oHABLT He MoKe Aa npuaobusa nosede ot 10 Ha CTO OT 06AUraLUUTE UM APYTU ObATOBM
LEHHU KHWUXKa, M34a4eHN OT e4HO Anue.

YNpaBnaBalLoTo APYKECTBO HE MOXe A3 MHBecTupa noseye oT 20 Ha CTO OT aKTMBUTE Ha
doHAa BbB BNOrOBE B €4HA KPeauTHA WMHCTUTYUMA. KpeguTHUTE MHCTUTYUMM B TpeTa
AbpKaBa TpsabBa Aa cnasBaT NpaBuaa M Aa ca 0b6eKT Ha Haas3op, KouTo Komucuata no
npeanoXeHne Ha 3aMeCTHMK-NpeaceaaTens CMATA 32 €KBMBAJIEHTHM Ha Te€3U CbrNacHo
npasoTo Ha EBponeickus cbios.

He3aBMCMMO OT MOCOYEHUTE OrpPaHMYEHMUA, AOTOBOPHUAT GOHA HE MOXKe Aa KOMOUHMPA
WHBECTULMUTE B MPEXBBPAAEMMU LEHHU KHUNKA MAM WMHCTPYMEHTM HaA NApPUYHMA nasap,
n3JafleHn OT e4HO NnLE, BNOToBeTe NP TOBa JIMLE, KAKTO M eKCNO3ULMATA KbM CbLLOTO
Nvue, Bb3HMKHANA B pPe3ynTaT Ha CAENKM C U3BBHOOPCOBO TbpryBaHW AepuBaTUBHU
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GMHAHCOBU MHCTPYMEHTM, KOraTo B pe3ynTaT Ha ToBa KOMBMHMpaHe obuiata CTOMHOCT Ha
Te3M MHBECTULUMN We Haasmwm 20 Ha CTO OT aKTUBUTE MY.

Mpy HapyweHWe Ha WHBECTUUMOHHUTE OrpaHMYeHUs MO MPUYUHU WM3BBbH KOHTPONA Ha
YNpaBnaBalloTO APYKECTBO WM B pe3ynTaT Ha YnparkHABaHe npaBa Ha 3anuceaHe,
[LOrOoBOpPHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT meceua OT Bb3HMKBAHE Ha
HapyLlweHMeTo, Ypes CAeNKM 33 npofakba npuserkaa akTMBuUTe Ha POHAA B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrpaHMYEHMS, KaTo OTYMTA UHTEPECUTE Ha NpuTexaTennTe Ha asnose. B
CNly4auTe Ha Bb3HWKBAHE Ha 06CTOATENCTBA MO M3P. NbPBO YNPABAABALLOTO APYKECTBO €
ANBXKHO B 7-4HEBEH CPOK OT U3BbPLUBAHE HA HapyLWeEHMEeTo A3 YBeAOMM KOMMUCUATA, KaTo
npegoctaBn MHGoOpMaLMs 3a NPUYMHUTE 32 Bb3HUMKBAHETO MY U 3a NpeanpueTuTe Mepku 3a
OTCTpaHABaHeTO My. MHbOpMaums 3a NpeanpueTuTe MepKn No NPeaxoLHOTO U3peyeHue He
ce NpeACTaBs, ako HApPYLIEeHNETO e OTCTPAHEHO A0 NpeacTaBAHe Ha YyBEAOM/IEHMETO.

M3uckeaHus 3a AUKBUOHOCM

@POHABLT e ANbXKeH A3 MHBEeCTUpa B JIMKBUAHW NPExXBbp/ifseMu ObArOBUM LEHHW KHUXKA
onpegenenn B un. 12, an. 2 ot lMpasmnata Ha P Tekcum KoHcepBatmeeH PoHA u apyrm
JINKBUAHM ¢uHaHcoBM akTmem no un. 38 3AKUCAMKU, Kakto M ga noaabprka Takasa
CTPYKTYpa Ha aKTUBUTE U MacMBUTE, KOATO Aa My MO3BONABA Aa M3MbJHABA BbB BCEKMU
MOMEHT 3aAb/IKEeHMATa CU No 0bpaTHOTO M3KynyBaHe Ha aanosete. B lMpasunata 3a
yrnpaB/ieHne Ha JIMKBUAHOCTTAa Ha ®PoHAa ce nocoyBaT MPUHLUNUTE M MeToauTe Ha
ynpasaeHune, KakTo M npasaTa U 3a4b/IKEeHMATA Ha /inLaTa, OTTOBOPHM 33 yNpaBaeHMeTo,
OTYETHOCTTa U BbTPELUHMA KOHTPOA BBbPXY INKBUAHOCTTA.

Apyau oepaHuyeHus

Mpu ynpasneHne Ha AP ,Tekcum KoHcepBatuBeH PoHA", YnpaBnasawoTo [pyKecTBo e
CnasBa BCUMYKM HOPMATUBHU WM3NCKBAHUA U OrpaHUYEHUA, BKAKOUUTENIHO onpegeneHute ¢
peweHna Ha KPH. YnpasnssawoTo [pyKecTBO HE MOXe A3 NPOMEHSs NpeaMeTa Ha AeNHOCT
Ha ®OHAA UK Aa B3eMa pelleHne 3a HEeroBoTo NpeobpasyBaHe MO APYr HAYMH, OCBEH Ype3
CNMBaHe 1 BANBAHe.

Ynpasnsasawoto [pyKecTBo, KakTo M [lenosuTapAT, Korato [AencTBaT 3a CMeTKa Ha
[orosopHua @doHA, He MoOKe Aa AaBa 3aemu wauM ga obesnedaBa WAM rapaHTUpa
334b/KEHUA Ha TpeTU vua Cc umywectso Ha PoHpa. Takuea geicteus buxa 6uau
HeAeNCTBUTENIHU CNPAMO NPUTENKATENIUTE Ha AAN0BE.

YnpasaasawoTo JpyXKecTBo HAMA NpPaBo U Aa M3MN0A3Ba M 3as1ara umyectsoto 4P ,Tekcum
KoHcepBatneeH ®oHA“ 33 MOKpPUBaAHE HA CBOM 33a4b/IKEHUA, KOMTO He ca CBbP3aHU C
ynpaB/ieHMETO Ha AeMHOCTTa Ha PoHAa.

[eno3unTapaT He OTroBapA 3a 3a4b/IKEHMATA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE Ha
LorosopHusa ¢doHA,

AKTUBUTE, BbpXY KOMUTO [eno3nTtapAaT oCbLecTBABa NonevymnTencka ,CI,GVIHOCT, HE MoraTt ga ce
n3nonssaTt ot [enosutapa wuam OT TpeTo Jsinue, Ha KOeTO e AenernpaHa nonevymTencka
d)yHKLI,MFl, 3a TAXHA CMeTKa. M3non3eaHe No CMUCHAA Ha NPeaXo4HOTO U3peyeHue BKAKYBA
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BCAKAKBU CAENKM C aKTUBW MO/, MONEUYUTENCTBO, BKIIOYUTENIHO NPEXBbPIAHE, yupeaaBaHe Ha
3as0r, npoaaxba v gasaHe Ha 3aeMm.

He ce ponycka nNpUHYAUTENHO W3Mb/HEHWE W y4ypeasBaHe Ha obe3neyeHus BbpPXY
napuyHMTe cpeactBa U PUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 3a 3a4b/keHua Ha
yNpaBAsABaLLOTO APYKECTBO UM Ha [enosuTaps.

Hpaeuﬂa 34 OUCHKa HaAa aKkmueume u nacusume
OLI,eHKa Ha aKTusuTte

B CTOMHOCTTA Ha aKTMBWUTE Ce BK/IIOYBA CTOMHOCTTA Ha BCEKM eAMH OT MpuTerKaBaHuTe OT
doHpa akTMBM nNo 6anaHca KbM fgaTaTa Ha M3roTBAHETO Ha OUeHKata. PuHaHcosuTe
WHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6asnaHca Ha PoHpa M 3anoysBaT ga ce
OLEeHAT OT AaTaTa Ha caenkaTta. Mpu NbpBOHaYanHO NpMaobuBaHe (MpuU3HaBaHE) Ha aKTUB,
OLeHKaTa ce M3BbpPLIBA MO LLEeHa Ha HeroBoTo NPUA0OUBAHE, KOATO HE BKIIIOYBA PA3XOIUTE 1O
OCBIIECTBABAHE Ha ceNKaTa. [1pyM NOCNeABalWo OUEHABAHE Ha aKTMB, OLLEHKaTa Ce M3BbpPLUBA
10 CIpaBeINBa CTOMHOCT M 110 CbOTBETHUA pPes, M HauuH, onpegeneH B [paBuiaTta 3a OLEHKa
Ha nopTdenna M 3a onpeaensiHe Ha HeTHaTa CTOMHOCT Ha akTueuTe Ha AP ,Tekcum
KoHcepBaTtneeH ®oHa” (MpaBunata 3a oueHKa Ha PoHAa), Npy cna3BaHe Ha M3MCKBAHWUATA
Ha MexayHapoaHute CyetoBogHu CTaHAApPTW, HOPMATMBHUTE aKTOBE W YKa3aHMATA Ha
KomucuaTa, upes npunaraHe Ha cnefHUTE MeTOaM:

1. CnpaBea/ivBa CTOMHOCT Ha LLEHHW KHUXKA M MHCTPYMEHTM HA NApUYHKA Nasap, EMUTUPAHU
oT Penybnvka Bbarapusa B cTpaHaTa, TbpryBaHW Ha MeCTa 3a TbProBua Npu aKTMBEH Nasap, ce
onpezens Bb3 OCHOBA Ha CPeAHOAPUTMETMYHATA OT LieHuTe "Kynyea" 3a nocneaHua paboTeH
[leH, 065iIBEHN OT He MO-MasiKo OT ABaMa MbPBUYHU SUNBPU HA AbPMKABHU LLEHHW KHUXKa. B
C/lyYait, ye LeHaTa e U34YMCAeHa Ha OCHOBATa Ha NpPeACTaBeHU BPYTHU LLeHW OT MbPBUYHUTE
AWNBPK, TA Ce M3MN0/3Ba NPAKO 3a NpeoLeHKa. Mpu ycioBue, Ye LeHaTa e YMCTa, Ha OCHOBATa
Ha /IMXBEHUTE XapaKTePUCTUKMN MO NEPUOAMYHOCT U PaABHULLE Ha SINXBEHUTE KYMOHWU, TA ce
npeobpasysa B bpyTHa 1 cies TOBa Ce U3M0/13Ba 33 NPEOoLEeHKa.

2. [pn HEBB3MOXKHOCT Aa ce NpUAoXKK T. 1 ce npunaraTt nocnegoBaTenHo:

2.1. B cnyyald, Ye HAMaA CKNOYEHM CAENKM B OEHA HA OUEHKaTa, ce onpefens LeHa Ha
3aTBapAHEe UKW APYr aHaNOrM4YeH noKasaTes, onoBecTABaH Nyb6ANMYHO OT MecTa 3a TbProsusa
3a Hall - 61n3KuA paboTeH aeH ot 30 - AHEeBHMA Nepuoa, Npeaxoxaall, AeHA Ha OLLeHKaTa.

2.2. B cnyyauTe, KOrato He ce MpoBe)KAa TbProBMa Ha MecTa 3a TbProsua B paboTHU 3a
cTpaHaTa AHW, Ce B3MMa LleHaTa Ha 3aTBapsAHe 3a AeHA Ha fnociaeaHaTa TbProBCKa cecwus,
npeaxoxaall, AeHA Ha OLUeHKaTa. B cayyan 4ye HAMa CKAOYEHM CAeNKUM B AeHs Ha
nocsefHaTa TbProBCKa cecus, NpeaxoXKAaall, AeHs Ha OLeHKaTa, LeHaTa ce onpeaensa no
LLeHa Ha 3aTBapsHe WAW APYr aHa/JorM4YeH nokasartes, onoBecTABaH Nyb/MYHO OT MecTa 3a
TbprosuaA 3a Hall 6An3KMA aeH oT 30- AHEBHMA Nepuoa, Npeaxoxaall, AeHA Ha OLeHKaTa,
KaTo ce OTYMTa M HaTpynaHaTa AnMxXBa 3a nepuoaa.

2.3 [lpy HEBBb3MOXKHOCT fJa ce npuaoxum T. 2.1. n 2.2. ce uM3Non3Ba MeToabT Ha
OVUCKOHTUPaHUTE NapUYHU NOTOLM.
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3. CnpaBeanvBaTta CTOMHOCT Ha eMUTUpaHUTe OT PenybnuKka Bbarapus UeHHU KHUMKa U
WMHCTPYMEHTU Ha Mapu4yHMA Nasap B YyKOWHa, KaKTO M M3dadeHMTe OT Apyra AbprKasa
YNIEHKA M TpeTa AbPrKaBa LLEHHU KHUXKA U MHCTPYMEHTU Ha MapuU4YHMA Nasap, TbpPryBaHW Ha
MecTa 3a TbProBus NP aKTUBEH Nasap ce onpeaensa:

a) no ueHa "Kynyea" npu 3aTBapAHe Ha Na3apa 3a nocsieaHus paboTeH AeH, obABeHa B
eNIeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsAHe Ha nas3apa 3a nocneaHus paboTeH AeH, obABeHa B
€/IeKTPOHHA CMCTeMa 3a LieHoBa MHbOPMaUMA, B Cydalt 4ye MACTOTO 3a TbProsus He paboTtu
B AEHA Ha OLLEHKaTa;

B) B C/ly4al ye LEeHaTa, U3uMcneHa cbrnacHo byksa ,a” u ,6”, e 6pyTHa, TA ce M3Non3Ba
NPAKO 3a npeoueHKa. lpu ycnoBue, ye LEHaTa € YMCTa, Ha OCHOBATa Ha JIMXBEHUTE
XapPaKTePUCTUKM NO NEPUOAUYHOCT U PaBHULLE Ha INXBEHUTE KYMOHMK, Ta ce npeobpasysa B
6pyTHa 1 cnef ToBa Ce U3M0/13Ba 3a NPEOoLEeHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPUNOXKAT ropeonmncaHUTe HauMHU 3a OLEHKa ce M3Mon3BaT
npasmnaTta oTT. 2.

4. CnpaBeaiMBa CTOMHOCT Ha BBb/ArapckM U YyXaecTpaHHU obaurayumm, AonycHaTu 40 WU
TbPryBaHW Ha peryiMpaH nasap uam Apyro MACTO 3a Tbprosusa B Penybaunka bbarapus, Kakto
n 6barapckm obnuraumm, AoNycHaTU A0 WAW TbPryBaHW Ha peryavMpaH nasap Ha UeHHU
KHUXKa B ObPXKaBU YNEHKU, Ce onpeaensa:

a) NO UeHa Ha 3aTBapsHe MAW APYr aHA/NOrMYeH NokasaTesn, ONoBecTABAaH NyH/JMYHO KbM
[leHs Ha OLEHKaTa OT MeCTa 3a TbProsus UM B 6opcoBusa 6IONETUH, OT KOMTO 3a CbOTBETHMUA
[leH € M3TbpryBaH Halh-ronsm obem MPexBbpAfieMM LEHHU KHUKA M MHCTPYMEHTU Ha
NapuYHUA Nasap B ClyYyauTe, KOraTo Te ca AONyCHaTM A0 TbProBUs Ha NoBeye OT e4HO MACTO
3a Tbprosus.

6) aKo He MOXKe [la ce onpeaenu LieHa no peaa Ha bykea ,a”, cnpaBeannBaTa CTOMHOCT Ha
obnauraumm ce onpegenn No LeHa Ha 3aTBapsAHE WAW APYr aHaNOrMYeH NokasaTten 3a Hau-
6/M3Kknsa geH npes nocnegHua 30-gHeBeH nepuog, NpeaxoXiall, AeHs Ha oueHKaTa, 3a
KOMTO MMa CK/IIOYEHW CAENKMU.

B) B C/AlyyauTe, KOrato ce OnNpeaensa cnpaBeAsiMBaTa CTOMHOCT Ha ob6surauuu, no KouTo
npeAcTon NnawaHe Ha nxBa M Nyb6/nKyBaHaTa B 60pcoBMA BIONETUH LieHa Ha CKAKYEHM C
TAX CAENKU UAN Ha UeHa "KynyBa” e HETHa, cnpaBea/inBaTa CTOMHOCT ce GopMmnpa, Kato Kbm
obsBeHaTa B 6loneTMHA LUeHa ce npubaBuM AbAKUMMMAT NUMXBEH KYMOH KbM gaTtaTa Ha
onpeaensaHe Ha oueHKaTa. CTOMHOCTTa Ha HaTpynaHaTa /MXBa Ce onpegens 4pes
n3non3BaHeTo Ha popmyna, cbriacHo MpasBunaTta 3a oueHKa Ha PoHaa. Kbm HeTHaTa LeHa
ce no6aBA HaTPynaHMA IMXBEH KYMOH KbM AEHA Ha onpeAesisiHe Ha OUeHKaTa U U34McaeHaTa
H6pyTHa LLeHa ce M3N0A3Ba 3a CNpaBeA/IMBa CTOMHOCT Ha obaurayuaTa.

5. Mpn HEeBb3MOXKHOCT Aa 6bAaT npunoxeHu 1. 4. byksn ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha 06auraumm, AoNyCHaTM A0 UAW TbPryBaHW Ha PeryampaH nasap
WU OPYro MACTO 3a TbProBMUA, KaKTO M 3a onpefensHe Ha crnpasBennBaTa CTOMHOCT Ha
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06AuraumMm , KOUTO He ce TbPryBaT U He ca AOMYCHATU A0 TbProBUA Ha pPeryanpaHu nasapu
AW ApYyrM MecTa 3a TbProBus, ce Npuaara metToaa Ha ANCKOHTMPAHUTE NapuMYyHKU NOTOUM MO
dopmyna, cbabprKalla ce B MpaBunaTa 3a oueHKa Ha OoHAa.

6. CnpaBea/iMBaTa CTOMHOCT Ha BBArapCKM U YyXKAECTPAHHU LEeHHU KHUMKA, AOMNYyCHATU A0
AW TbPryBaHM Ha QYHKLMOHUPALLM PESOBHO, MPU3HATK U NYOANYHO AOCTLNHU peryampaHm
nasapu B Yy61Ha, ce onpeaens No CNegHUA HAUYUH:

7. 32 LEHHW KHMXKA, TbPryBaHW Ha peryivMpaHun nasapu u oduumanHu nasapm Ha ¢boHA0BU
bopcu:

a) No ueHa Ha 3aTBapsAHE WMAM APYr aHaNOrMYeH MOKas3aTes, OnoBecTABaH Nyb6/IMYHO KbM
OEHA Ha OLEeHKaTa OT MecTaTa 3a TbproBua uamM 6opcoB 610IETUH, OT KOMTO 3a CbOTBETHMA
OEH e N3TbPryBaH Hanl-ronsm obem NpexBbp/iaeMn LEHHW KHUXKA B C/Ay4yauTe, KoraTo Te ca
AOMNYCHATK 40 TbProBma Ha NoBeye OT e4HO MACTO 3a TbProBus.

6) NpyM HEBB3MOMKHOCT Aa Ce MPWU/IONKM HAUYMHDBT 3a OueHKa no bykea "a" oueHKaTa ce
M3BBPLUBA MO LEHa Ha 3aTBapsiHE AW APYr aHA/NIOTMYeH NoKasaTtesl, ONoBecTABaH Nyb6aNMYHO
OT MecTaTa 3a Tbprosusa uamn 6opcos bONETUH 3a Hal-6nM3KMA aeH oT 30-4HEBHUA Nepuoa,
npeaxoxxaall, AeHA Ha OLEeHKaTa.

8. AKO He MOXe ga ce onpegenu LeHa No peaa Ha Touka 7., OLeHKaTa Ha KOHKPEeTHUA BUA,
LEeHHU KHMXKa ce onpeaensa npy CbOTBETHOTO NpuaaraHe Ha T.6.

9. CnpaBe,u,nMBaTa CTOMHOCT Ha npexsvpademum UueHHU KH1M¥Xa U UHCTPYMEHTU Ha NapUYHUA
na3ap, 4onycHatm 40 Uan TbpryBsaH Ha MecCTa 3a TbpProBnAa Npu akTMBEH Na3ap ce U3BbpPLUBA
no ueHa Ha 3aTBapAHE UK APYyr aHaN0rM4eH NoKa3aTtes, onoBecTtABaH ny6m4qu KbM AeHA
Ha OLUEeHKaTa OT MeCTa 3a TbprosuA, OoT KOWTO 33 CbOTBETHUSA A€eH € U3TbprysaH Han-ronam
obem npexsbvpaaemm UeHHUN KHNXa U MHCTPYMEHTU Ha NapUYHUA na3ap B CayvyanTe, KOrato
Té Ca AO0NYyCHAaTU A0 TbprosmnAa Ha noseyvye OoT €4HO MACTO 3a TbpProsuAa.

10. B cnyyamnTe, KOrato He ce NMpPoOBeEXAa TbProBMAa Ha MACTOTO 3@ TbProBusA B PaboOTHM 3a
CTpaHaTa AHW WM KOraTO [afeHM UEHHM KHUXKA Ca BPEeMEHHO CMpeHu OT Tbprosua, 3a
cnpasennivBa CTOMHOCT Ha LLEHHWUTE KHUMKA, A0MYCHATW A0 WAWM TbpPryBaHW Ha peryamnpaH
nasap, ce NnpMema LLeHaTa Ha 3aTBapsAHe WAM APyl aHaNorMYeH NoKasaTen, BaAMAaHa 3a AeHA
Ha nocnefAHaTa TbProBCKa Cecua NpeaxoXaall, AeHA Ha oueHKaTa. B cayyalt ye HAma
CK/IIOMEHU CAENKM B AEHA HA NocneAHaTa TbProBCKa Cecus, NpeaxoXaall, AeHA Ha OLLeHKaTa,
cnpaBeanMBaTa CTOMHOCT HA Te3M MHCTPYMEHTU ce onpesensa No LeHa Ha 3aTBapsAHe Mau
APYyr aHanorvyeH MoKasaTes, onoBecTABaH Nyb6/MYHO OT mecTaTa 3a Tbprosua ot 30-
AHEBHMA Nepuos, NpeaxoXKaal, AeHA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumm no peaa
Ha MU3peyeHure NbPBO M BTOPO Ce OTYMTA U HATPYNaHATA /IMXBA 33 CbOTBETHUTE AHM.

MpaBnnoTO ce mMpwuaara U B C/ayvyamTe, KOraTo Ha MACTOTO 3a TbProBUA He Ce MpPOoBeXAa
TbProBCcKa cecus nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KoihTo e paboTeH B
Penybnuka Bbarapus.
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MpaBKAOTO He ce NpuUara, KOraTo Ha pPeryanpaHns Nasap He ce NPOBEXAAT TbPrOBCKM CECUM
3a noseye OT 5 paboTHM AHU. B TO3M cnydyai cnpaseasivBaTa CTOMHOCT ce onpegens npu
CbOTBETHOTO NMpunaraHe Ha T. 5.

11. CnpaBeasiMBata CTOMHOCT Ha B/sioroBeTe B DaHKKM, MapuTe Ha Kaca M KPaTKOCPOYHUTE
B3EMaHMA Ce OLLEHABAT KbM [€EHSA, 32 KOMTO Ce OTHacA NpeoLueHKaTa, KaKTo cnesBa:

a) cpoyYHUTe 1 6e3cpoyHMTE BNOrOBE, NAapmUTeE Ha Kaca - N0 HOMWHa/IHA CTOMHOCT;

6) KpaTKocpo4yHWUTe B3emaHus 6e3 onpegeneH AUXBEH MNPOUEHT WAM OoXo4 - NOo
cebecToiHOCT;

B) KPaTKOCPOYHMUTE B3EMaHWA C OMpeaencH JIMXBEeH MNPOUeHT WAW AoXo4 - Mo
cebecToMHOCT.

12. ®uHaAHCOBUTE aKTUBWU, AEHOMMHUPAHU B YyKAecTpaHHa BanyTa, ce NpeusyncnasaT B
NeBOBa PaBHOCTOMHOCT, onpeaeneHa Nno UeHTPanHMA Kypc Ha bbarapckaTta HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 32 KOWTO ce OTHACA OLEeHKaTa.

13. CnpaBepgamnBaTa CTOMHOCT HA MHCTPYMEHTUTE HA NAapUYHMA Nasap (KpaTkocpoyHn ALK n
AEeNn0o3UTHM cepTUPUKATK), JONYCHATU A0 UM TbPryBaHW HA peryavpaH nasap wan gpyro
MACTO 33 Tbprosua, ce onpeaena cbrnacHo 1. 9 ot lpasunarta 3a oueHKa Ha PoHaa. Mpu
HEBB3MOXKHOCT Aa Ce NPUNOXKM T.9, KAaKTO U 32 MHCTPYMEHTUTE Ha NAPUYHMA Na3ap, KOUTO He
ce TbpryeaT Ha peryavpaH nasap WUan gpyro MACTO 3a TbpProBusA, ce MU3Mo/s3Ba METOAMKA,
onpegeneHa B [NpaBnaaTa 3a oueHKa Ha PoHAaa.

OueHKaTa Ha nacmsuTte

3a onpeaensHe Ha CTOMHOCTTA Ha HETHWUTE aKTMBM Ha AorosBopHua ¢oHA ce onpeaens
oueHKa Ha nacueuTe Ha GOHAA B CbOTBETCTBME C MPUNONKMMMUTE CYETOBOAHU CTaHAAPTMH.
CTOMHOCTTa Ha NacuMBWTE Ha A0roBOPHMA ¢OHA € paBHAa Ha cymata OT banaHcosuTe
CTOMHOCTM Ha KPaTKOCPOYHUTE U  ABATOCPOYHUTE  3aAb/KEHMA.  3a4b/IXKEeHMATa,
[EHOMUHMPAHN B YyXKAeCTpaHHa BasyTa, Ce U3UYMCAABAT MO LEeHTpaneH Kypc Ha BHB Kbm
[laTaTta Ha oueHaBaHe.

MoBeye MHPOpPMaLMA OTHOCHO pesa M HauyMHa 33 M34YMCAAABAaHE HA HETHa CTOMHOCT Ha
aktusuTe Ha AP ,Tekcum KoHcepBaTuBeH PoHA”, M no cneumanHo, OLUEHABAHETO Ha
HEeroBuTe aKTUBM U MACMBM MOXKE Aa ce Hayuum oT [lpaBunarta 3a oueHKa Ha PoHpa. Tesum
npasmaa ca AOOCTbMHU 3@ WHBECTUTOpUTE B OdMCa M Ha WHTEPHET CTpaHuuaTa Ha
Ynpasnasawo Apyxectso Tekcum AceT MeHnaxXmbHT EA/L

Onpeodensne Ha eMUCUOHHAMA UEHA U UEHAMA HA 00pAmMHO U3KYNyeaHe HA 0sjl06eme HA
Donoa

MeToAa u uecToTa Ha U3UMC/IABAHE Ha EMUCMOHHATA LieHa U LeHaTa Ha obpaTHo
M3KynyBaHe Ha aanosete Ha PoHaa
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HeTHaTa CTOMHOCT Ha akTuBMTe Ha PoHAa ce onpedens, NPU ycnoBuATa M No peda Ha
0encTBaLLoTO 3aKoHo4aTencTBo, MNpasmunaTta Ha PoHaa, To3m MNpocneKkT n npueTtute MNpasmna
33 OLEHKa Ha aKTUBUTE M onpeaensHe HeTHaTa CTOMHOCT Ha akTusuTe. [pu U34ncnaBaHeTo
Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ce MU3BbPLWBA W HAUYUCAABAHE HaA AbAKUMMU
Bb3Harpa*kAeHWA Ha yNpaBAABaLWLOTO APYKeCTBO M [Jeno3uTaps.

HeTHaTa cTOMHOCT Ha aKTUBUTE Ha PoHAA ce M3YMCNABA KAaTO CTOMHOCTTA Ha BCUYKM aKTUBM,
OLLEHEeHa CbrnacHO METOAMUTE 33 OLLEHKa Ha aKTUBUTE Ha ¢doHAA ce Hamaan CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHaa. lNonydyeHUAT pesynTaT ce pasgens Ha 6poAa Ha asnoseTe B
0bpblUeHME KbM MOMEHTA U CE NOJIy4aBa CTOMHOCTTA Ha HETHUTE aKTUBM Ha AAn.

OcBeH B cnyyaute no uyn. 22, an. 1, 3 u 5 ot 34KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHoTO M3KynyBaHe, POHABT 4Ype3 ynpas/ABALLOTO APYHKECTBO MOCTOAHHO npeanara
OANOBETE CU Ha WMHBECTUTOPUTE NO EMWUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaAnH As/. EMMCMOHHATa CTOMHOCT ce M34ncanBa ABa NbTU CEAMUYHO — BCAKA
cpAda M NeTbK, He No-KbcHo oT 12.00 yaca,. AKO AafdeHa cpsaa U NeTbK € HepaboTeH AeH,
onpeaensHeTo Ha EMUCUOHHATA CTOMHOCT Ce U3BbpLUBA Ha cneaBaluuna paboTeH aeH.

Takcu cevp3anu c emumupanemo u 00pamnomo usKynyeane Ha oanoee na Oonoa

Mpwu noKynka Ha ganose ot P “Tekcum KoHcepsatnseH GoHA”, MHBECTUTOPBT He 3annalla
TPaH3aKLMOHHN Pa3Xo4u, HO Ab/KM BCUYKM PasxoAM MO 3an/allaHeTo Ha 3aKyneHuTe
Aanose (Hanpumep Takcute no 6aHkosuTe npesoau). Mpu 06paTHO M3KynNyBaHe Ha AAN0OBe
oT Ad “Tekcm KoHcepBatnueeH ®oHA” MHBECTUTOPDBT HE 3annallia TPAH3aKUMOHHM pasxoam
, HO Ob/IXKM BCMYKM PasxoaM 3a NPeBOA Ha Ab/KMMATa cyma no H6aHKOBaTa CMETKQ,
noco4yeHa OT MHBECTUTOPA.

PasxoguTe 3a NpeBOZ Ce yAbpKaT OT Ab/XKMMATA cyma npu npogaxkbaTa Ha ganose Ha
[LOroBOpPHUA GOHA,

Mpu NpomsaHa Ha pa3mepa Ha pa3xoAauTe 3a MOKynka/emuTupaHe wn/unamn pasxoguTe 3a
0b6paTHO M3KynyBaHe HA [AANOBE Ha A0roBOpHUA GOHA, YNpaBAsBaWOTO APYKECTBO €
ANBXKHO O3 YBEAOMM MpuUTeKaTennte Ha AsnoBe 4ype3 cbobluieHMe Ha CBOATA MHTEpHET
CTpaHuua: www.texim-am.bg cneg opobpeHneto Ha NpomMeHUMTe B MNpaBuaata  Ha
aorosopHuA ¢oHa no yn. 18, an. 1 ot 3AKNCANKU. 3agbakeHneTo 3a yBeAOMABAHETO Ce
M3NDb/IHABA Hal-KbCHO Ha ciefBalwma AeH cned o40bpeHNeTo Ha NPOMEHUTE.

Ilyonuxkyeane na Hemna Cmoiinocm na AKmueume, eMUCUOHHA CHMOUHOCH U UEHA HA
00pamno usKynyeamne

BcaKka cpsga v neTobK, ynpasaasawo Opyxectso Tekcum AceT MeHngmbHT EALL ny6ankyBsa
cTonMHocTMTe HeTHa CTOMHOCT Ha AKTMBWUTE, HeTHa CTOMHOCT Ha AKTMBMTE Ha eauH AAn,
€MWUCMOHHA CTOMHOCT M UeHa Ha 0bpaTHO M3KynyBaHe 3a eaAnH Aan Ha PoHaa Ha cnepHuTe
mecTa:

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

¢ Ha nHTepHeT cTpaHuuaTa Ha YnpasaasawoTo Jpy»KecTBo: www.texim-am.bg

¢ Ha nHTepHeT cTpaHuuaTa Ha MHBecTop Bl www.investor.bg
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Ynpasnasawo ApyskectBo Tekcum AceT MeHuakmbHT EAJl 0b6aBaBa B KOH 1 nybankysa Ha
MHTepHeT CcTpaHMUATa Ha YNpPaBAABalLOTO Apy)KecTBO www.texim-am.bg o6o6ueHa
nHdopmauma 3a EMUCUOHHUTE CTOMHOCTU M LLIeHUTe Ha 06paTHO M3KyNyBaHe Ha AAN0BeTe Ha
AOroBOpHUA GOHA, ABa NbTU MECEYHO - 3a Nepuoga OT NMbPBO A0 NETHAAECETO YUC/IO HA
meceLa 1 OT WeCcTHaAeCceTo YMC/IO A0 Kpaa Ha meceLa.

Pa3zxoou na 0ozoeopnus gpono

YNpaBAABaLLOTO APYKECTBO M3BbHPLLBA 32 CMETKA Ha A0rOBOPHUA GOHA, CAegHUTe Pasxoam:
1. pasxoam no yypeassaHe Ha AOroBOPHUA GOHA;
2. onepaTUBHM pasxoau;
a. Bb3HarparkgeHue Ha ynpas/iAaBalLOTO APYKECTBO
6. Bb3HarpaxkgeHue Ha [leno3nTtapa, CbraCcHO CKAOYEHMA C HEeA A0roBOp;
B. Bb3HarpaxkAeHue Ha PerncTtpupaHma oanTop
r. Bb3HArpaX}kAeHWsA M TaKCU Ha MHBECTULMOHHUTE nocpegHuUumM, 6aHKkKn, bopcata m
LleHTpanHMAa aenosuTtap, M Apyrn nNoaobHM, CBbP3aHM C MHBECTUPaAHE Ha aKTUBUTE Ha
LJorosopHua ®oHg
4. PpasxoauTe MO OCbLLLECTBEHW COENKM C PUHAHCOBM WHCTPYMEHTU U NpuU
npeoLeHKa Ha MHBECTULUNTE BbB GUHAHCOBU WMHCTPYMEHTU, PAa3XO4UTE OT OTPULATENHM
KYPCOBM PA3NMKK, U3BBHPELHWN Pa3Xoam, KOUTO He Ca MO BMHA HAa ANbXKHOCTHU /IMLA, KAaKTO
W Apyrn pasxogm, onpeaeneHun no npeasuaeHna B 3aKoHa pej,
e. Apyrv pasxoan, HeNocpencTBEHO CBbP3aHM C AEMHOCTTa HA A4OroBopHMA GoHA,
CbAebHM N apyrK pa3xoan, CBbP3aHKU CbC 3alLUTa MHTEPECUTE Ha NPUTENKATENUTE Ha AAN0Be
B [loroBopHua ®PoHA, KaKTO U APYrU U3BbHPEAHM Pa3xoam, CBbP3aHK ¢ geiHocTTa Ha PoHaa

Buv3nazpasricoenuemo na ynpaenagaujomo OpysHcecmeo
Bb3HarparkaeHneTo Ha YnpasaasawoTo [pyKecTBo ce onpeaens, KakTo cieaBa:

¢ Bb3HarpaxgeHve B pasmep Ha 0,85 % OT cpeaHO rogmuiHaTa HeTHa CTOMHOCT Ha
aKkTMBMTe Ha [loroBopHuAa POHA M Ce HAYUCNABA eXKeAHEBHO 33 BCEKW KaneHaapeH AeH; 3a
6a3a Ha eXe4HEeBHOTO M3YMCAABAHE Ha Bb3HArpa*kAeHMEeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTMBute Ha [oroBopHus ¢oHAO 3a [AeHA, NpPeaxoXkaall, AeHA Ha U34YMCAABaHeTo.
YnpaBnsaBalloTO APYKecTBo noA Haa3opa Ha [enos3uTapsa 3annawa 3a CMeTKa Ha
[OroBOpPHUA GOHA Bb3HArpakAeHMeTo Ha YNpaBAsBalLOTO APYXecTBO B CPoK go 10-To
YMCNO Ha cnepdBalLma mecel,

Bcuukn pasxoam, cBbp3aHM C AEeMHOCTTA Ha AOroBOPHUA GOHA, BKAOYMTENHO FOAMLLHOTO
Bb3Harpa)kgeHve Ha ynpasaABalLOTO APYMKECTBO, Bb3HarpaxkgeHneto Ha [enosutapa n Ha
OANTOPUTE He MOraT A3 HaABWULWABAT 5 % OT cpeAHaTa roAMLLIHA HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyan, ye BCUYKM pa3xogu Ha [0roBopHMA GOHA HaasuwaT
orpaHuyeHneto ot 5%, cnasBaHeTo Ha OrpaHUYeHMeTO ce MU3BbPLIBA 3a CMeETKa Ha
yNpaBAABaLOTO APYKECTBO, KaTo NOCAeAHOTO ce 3a4bXaBa Aa Bb3CTAaHOBU HA AOrOBOPHUA
¢$oHA pas3nmKaTa B CPOK Ao 15-TK sHyapu Ha cneapallaTta rogmHa.
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Buv3nazpasicoenuemo na /lenozumapsn

YnpaBnsaBalLOTO APYKECTBO OT MMETO M 3a CMeTKa Ha PoHaa 3annawa Ha [lenosutapa 3a
AEMHOCTTa MYy €eXXeMeceyHO Bb3HarpaxaeHue B pa3mep, nocoyeH B JloroBopa 3a
AEeN03UTAPHU YCAYTU U NPUNOXKEHUATA KbM HETO.

YnpaBasBalLloTO APYKECTBO 3an/alla 33 M3BbPLIBAHETO Ha ApyrM GAHKOBM onepaumu Ha
[Jenosntapa TaKcM M KOMMUCUOHHM B CbOTBETCTBME C AelcTBaliaTa HaHKkoBa Tapuda,
nMocoyeHa B MPUIOXKEHMATA KbM [OroBopa 3a Aeno3uTapHM ycayrm v Tapudarta Ha
[eno3nTapsa 3a KOPNOPaTUBHU KAMEHTU U B CbOTBETCTBME C PEASIHO U3BBPLUEHUTE OT HEro
pa3xoau. Bb3HarpaxkaeHueTo ce 3annialwa go 5 AHu cnep nonyvyaBaHeTo Ha daKTypa.

Hugopmayua omuocno nonumuxa 3a oode3neuenue, GKI0Y6AUIA OONYCHMUMU BUO0GE
ooe3neuenusn, HeoOX00uUMa cmenen Ha oOe3neyeHue U NOAUMUKA 3a NPEOBUNCOAHE HA
eeeHmyanHu 3azybu, a 6 cayuail Ha NAPUYHO o0e3neueHue - NOAUMUKA HA
peunsecmupane, 6KIOUUMEIHO PUCKOGEM e, C8bP3AHU C Hes

CvrnacHo MpaBunata Ha PoHAa, ynpaBAABaLLOTO APYXHKECTBO, AEWCTBALLO 33 CMETKa Ha
[OroBOPHUA GOHA, HAMA A3 U3MNON3Ba TEXHUKU U MHCTPYMEHTU, CBbP3aHU C NPEXBbPIAEeMU
LEHHU KHUMKA U MHCTPYMEHTU Ha MapuUYHKUA Nasap 3a ePeKTMBHO ynpas/ieHue Ha noptdeina
Ha ®oHAa, B pe3ynTaT Ha KOMTO LLE NoJly4aBa KaTo obe3neyeHre akTUBM.

Hugpopmayua omnocno namepenuemo na /lozogopnua @Pond oa u3znon3ea 3aeuuieHu
ozpanuuenus 3a ousepcugpukayus, nocovenu ¢ ui. 46, an. 1 3/ IKHC/HAIIKH, u onucanue
Ha U3KII0YUmMenHume na3apHu yciosus, 000CH08AGAULU MAKACA UHEECMUWUA

YnpaBnasawoTo [pyKecTBo AeNCTBALL0 32 CMETKAa Ha A0roBOpHUA GoHA, He Bb3HaMepsABa
[la MON3Ba 3aBMILUEHW OrpaHMYeHUs 3a AuBepcudMKaumMA, NocoyeHn B yna. 46, an. 1 ot
3AKNCANKN.

UH®OPMALIMA OTHOCHO AEMNO3UTAPA

Adenosumap

Hdenosutap Ha dorosopeH ¢oHA ,, Tekcum KoHcepBaTnueeH PoHa” e ,YHUKpeauTt bynbaHk”
A/l, HapuyaHa no-Hagony camo ,Jenosutapa”, EMK 8311919536, cbc cepanmule 1 agpec Ha
ynpasneHue: rp. Codua, na. Ce. Hepena 7, TenedoH: +359 2 923 28 18, dakc: +359 2 923
2670, e-mail: custody@unicreditgroup.bg, unHTepHeT cTtpaHmnua www.unicreditbulbank.bg.
[eno3ntapaT cbxpaHaBa akTMBMTE Ha PoHAA - BKAI. MAPUYHKN CPeacTBa, HAANYHU PUHAHCOBM
WHCTPYMEHTW, BK/IOYMTENIHO TbpryBaHMTe B YyKOWHa, yA0CTOBEPUTENHM [OOKYMEHTU 3a
6€e3HaNMYHN GMHAHCOBU WMHCTPYMEHTU M APYrn AOKYMeHTU Ha PoHpa; Boan HGe3HannuyHu
OUHAHCOBU UHCTPYMEHTU, NpuTeXaBaHM oT POHAA NO CMeTKa 33 PUHAHCOBU UHCTPYMEHTH,
OTKpUTa W BogeHa oT [eno3uTapa, KoMTo moraT ga 6baaT PpusMyeckm npenageHu Ha
Oenosutapsa (GMHAHCOBM MHCTPYMEHTM MoA MOMNEYMTENICTBO); rapaHTUpa, 4Ye BCUYKM
6e3HaMYHM PUHAHCOBM MHCTPYMEHTU Ce BMUCBAT NO CMETKA 33 GUHAHCOBU MHCTPYMEHTMH,
OTKpUTA M BogeHa OT [eno3uTapsa Npu cnasBaHe Ha WM3UCKBaHMATA 3a HabnwaeHue Ha
Napu4yHUTE NOTOLUM, NO OTAE/NHU CMETKM, OTKPMUTM HAa MMETO Ha YNPaBAABALLOTO APYKECTBO,
OeNCcTBaLL0 OT MMETO M 3@ CMETKa Ha KOJIEKTMBHATa MHBECTULIMOHHA CXeMa, NO HAaUYMH, KOMTO

MPOCMNEKT HA JOrOBOPEH ®OH[, “TEKCUM KOHCEPBATUBEH ¢OHL” 33/42


mailto:custody@unicreditgroup.bg
http://www.unicreditbulbank.bg/

No3BONABA BbB BCEKM €AMH MOMEHT A3 6baaT MAeHTUMOUUMPAHM KaTo ¢PUHAHCOBM
MHCTPYMEHTM Ha KOHKpPEeTHaTa KOJIeKTMBHA WMHBECTULMOHHA CXema; MO OTHOWEHMEe Ha
ApYyruTe aKTMBW, Pas3/IMYHM OT Te3u, BoaeHu npu [denosmtapA, nocaegHaTa nposBepABa
cobcTBeHoCTTa Ha PoHAA BBbPXY T€3M aKTUBU, KAaTo YyCTaHOBSBA Aaan POHABLT € cOOBCTBEHUK
Bb3 OCHOBA Ha MHPOPMaLMA UIN AOKYMEHTU, NPeAoCTaBeHU OT YyNpas/iaBaLlLOTO APYKECTBO,
M Bb3 OCHOBA Ha ApPYrn AO0KA3aTenCcTBa, aKO MMa TaKMBA NpeaoCTaBeHUM OT TPETU aAuua U
noaabprKa W aKTyanausmpa perncrtbp Ha Te3nM aKTUBM, 338 KOUTO Ce e yBepwua, 4ye ca
cobcTBeHOCT Ha PoHAa; KOHTPOAMpPaA onepauunTe Ha PoHAa W NPaBUIHOTO U3YUCISBAHE Ha
HeTHaTa CTOMHOCT Ha aKTMBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha
OANOBETE MYy; OCUTypsABa eMUTUpPaHeTo, obpaTHOTO M3KynyBaHe W 06e3CM/IBaHeTo Ha
aAanosete Ha PoHAa pa ce m3BbplwBa B cboTtBeTcTBME cbC 3OKUCAIMNKWN, aktosBeTe no
npunaraHeto my u Mpasunata Ha ®PoHaa; cneam 3a cnassaHeto Ha 3AKUCANMKU, akToBeTe
no npunaraHeto my u MpaBunaTta Ha PoHAa, NpPU U3YUCASBaHE CTOMHOCTTA Ha AANOBETE MY;
cnean 3a npeBeXAaaHeTo B obMyaHUTE cpoKoBe B Nos3a Ha PoHAa Ha BCUMUKKU MapUYHM
cpeacTsa, NPOM3TMYALWLM OT CAENKM C aKTMBM OT noptdeinna; ocurypsasa CcbbupaHeTo U
M3N0N3BaHETO Ha npuxoauTte Ha PoHAa Aa ce M3BbPLWBA B CbOTBETCTBME CbC 3aKOHA M
Mpasunata Ha PoHAQ, BKAKOUMTENHO CAean AaNN Bb3HarpaXAeHMeTo Ha YNpaBaAaBaw,oTo
OPYXHECTBO € U3YNC/IEHO N U3NNATEHO B CbOTBETCTBME CbC 3aKOHa U lNpasuaaTta Ha PoHaa w
0Aann e CnaseHo OrpaHWYeHMeTO 3a pasxoguTe 3a CMeTKa Ha ®PoHAa; OoCblLecTBABa
HabnaeHMe Ha NapuyHuTe notounm Ha PoHpa, BKAKOUUTENHO Cleau Aanu  BCUYKM
NNAWAHNA, U3BBbPLIEHN OT MHBECTUTOPUTE MAN OT TAXHO MME WU 3a TAXHA CMEeTKa npu
3anNMCBaHETO Ha gAnose Ha PoHpa, ca NOAYYEHN U OCYHETOBOAEHM MO CMETKM, OTKPUTU Ha
nmeTo Ha PoHOa MAM Ha UMETO Ha YNPaBAABALLOTO APYMKECTBO, AEMCTBALLO OT MMETO U 33
cMeTKa Ha ®oHAa, OTKPUTU B LeHTpanHM 6aHKK, baHKa AnLeH3MpaHa no pega Ha 3akoHa 3a
KPeaUTHUTE UHCTUTYLUU, NNLEH3UPAHA B AbpPrKaBa YEeHKA MAW NOJyYMna paspelleHme B
TpeTa AbprKaBa; NOAAbPrKa OTYETHOCT M BOAM CMETKUTE MO HAYWH, NO3BO/IABALL BbB BCEKU
eANH MOMEHT He3abaBHO Aa Ce pas3rpaHMyaT AbP)KaHUTE akKTUBM Ha PoHAA OT aKTMBMUTE,
ObPrKaHW 33 APYr KAWMEHT, KaKTO U OT COBCTBEHUTE aKTUBKU Ha [leno3nTaps, KaTo OcUrypnaBa
TAXHATA TOYHOCT; OCbLLECTBABA PeAoBHA NPOBEPKA 33 CbOTBETCTBME MEXKAY CMETKUTE, KOUTO
BOAAT YNPABAABALLOTO APYXKeCTBO M [leno3mtapa 3a aktmsuTte Ha PoHAa, a B C/iy4amTe Ha
un.37a 3OKUCAOMKWU — un cbC CMeTKuTe, KOUTO BOAM TPETOTO J/uue; npegnpuvema
HeobXoAMMUTE MEPKM Aa OCUTYPU, Ye BCUYKU MapuU4HKU cpeacTtBa Ha PoHaa, Aeno3npaHiu
npu TpeTo Aauue, moraT Aa 6baaT SCHO pasrpaHUYEeHn OT MNapuUYHUTE CPeacTBa Ha
Jeno3uTtapa 1 Ha ToBa TPETO NAMLe Ype3 NHANBUAYANHN CMETKU Ha TUTYNAPUTE, BOLEHU OT
TPEeToTO /NLe, UK Ype3 eKBMBANIEHTHU MEpPKM, MOCTUrALLM CbLLOTO PaBHULLE Ha 3aLMTa;
BbBEXKAA NOAXOAALLA OpraHM3aumsa u npegnpvema HeobxogumuTe AeNCTBUA 3a CBEXAaHe
[0 MMHUMYM Ha pUCKa OT 3aryba uam oT HamansBaHeTo Ha NapuyHuTe cpeacTsa Ha PoHaa B
pe3ynTaT Ha 3noynoTtpeba, M3amama, IOWO ynpaBieHne, HEMPaBUIHO BOAEHE U CbXpaHeHUe
Ha OTYETHOCT, BKNOUYMTENHO NpPU HEDOpPEXKHO NoBeAeHMEe; pa3nopexaa ce C NoBepeHnTe my
33 CbXpaHeHWe aKTMBM Ha DPoHAA CamMO MO HapeXAaHe Ha OMPaBOMOLLEHM AMLA U aKo
0AfEeHNTe HapeX[aHWsa He MPOTMBOPEYAT Ha 3aKoHa, Ha [lpasBuniaTta Ha PoHpga uam Ha
JoroBopa 3a 4eno3uTapHn ycayru; pefoBHO, Hal-ManKo BEAHBXK MECEYHO, Ce OTYMTA Npes
YNpaBnABaLWoTO APYKECTBO 33 NOBEPEHUTE MY aKTMBM Ha POHAA M N3BBPLLUEHUTE OMNEpPaLLUM
C TAX; NPUM OTHEMaHe Ha /IMLEH3a 33 W3BLPLIBAHE HA AEWHOCT, NPU MNpeKpaTaBaHe WMAn
0b6aBsiBaHe B HECLCTOATENHOCT Ha YNpaBAABaWOTO APYXKECTBO WM3BbPLUBA YNpPaABUTENHU
OencTBns 3a nepuog, He No-AbAbl OT TPM Mecela A0 CKAYBaHeE Ha A0roBop C Apyro
ynpas/ABaLL0 APYHKECTBO AN A0 nNpeobpasyBaHeTo Ha PoHAa Ypes CMBAHE UM BAMBAHE U
npuM nojsyyaBaHe Ha oJobpeHMe 3a 3amAHa Ha YNpasBAABaWOTO APYXKECTBO WU
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npeobpasyBaHeTo Ha PoHAa OT cTpaHa Ha 3aMecTHUK - npeacenaTensa Ha KOH, pbkoBoelly
ynpasneHue ,,Haa3op Ha MHBECTMLMOHHATa AenHOCT”.

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

Kbm gaTata Ha M3roTesiHe Ha TO3M NPocnekT Jeno3nTapaTt 1U3nos3sa ycayrute Ha cnegHuTe
Aeno3nTapHM MHctutyuumn: “LleHTtpaneH pgenosutap” AL, bbarapcka HapoaHa 06aHKa,
YHuKpegut lpyn, cbOTBETHO B AblUuepHUTe 6aHKM Ha YHuKpegut lpyn B LeHTpanHa um
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm gatata Ha u3rorBsHe Ha pocnekTa He ca U3BECTHU UAWN UAEHTUOUUMPAHU KOHONUKTU
Ha MHTepecu, CBbP3aHM C N3NON3BAHETO Ha YCAYTrMTE HA T€3U AEMNO3UTAPHU UHCTUTYLUN.

Leno3uTtapart otroBaps nped PoHaa 1 npea nputerkatenmte Ha ganose Ha PoHAa 33 BCUUKK
Bpeaun, npuymHeHu ot [enosutapa uam ot Tpeto auue no ya. 37a ot 3AKUNCAOMNKU npwu
3aryba Ha PUHAHCOBU MHCTPYMEHTU NOA NOMNEYUTENCTBO.

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

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCYJ/ITAHTU, KOUTO NPEAOCTABAT
CbBETU 10 JOrOBOP Y YUETO Bb3HATPAMAEHUE CA U3INJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeasuskaa Aa 6b4aT M3M0/13BaHU BbHLIHW KOHCYATAHTU, HAa KOUTO Aa ce 3analla
CbC cpeactsa Ha PoHAaa.

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

NHBecTMTOpUTE KynyBaT (3anuceaT) AanoBe Ha ocurypeHoto ruwe (opuc) ot Y4, ,Tekcum
AceT MeHnambHT” EAL]l B rp. Codua 1303, paiioH Bb3pakaaHe, 6ya. , Togop AnekcaHapos”
No 117, KaTo 3a uenTa U3BbpLIBaAT ClegHUTE AeNCTBUA:

¢ nogaBaT MOpPbYKA 32 MOKYMKa Ha [AA10Be, CbAbpXKalla 3aKOHOYCTAHOBEHUTe
PEKBU3UTM,  JIMYHO, 4Ype3  NbAHOMOWHWMK  WUAM  AUUEH3UPaAH  MHBECTULMOHEH
nocpeaHuKk/6aHKa. MopbyKa 3a NOKyNKa Ha AAI0BE MOXKeE Aa Ce NOJyYM Ha rMweTara.

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

¢ B C/lyyald, Ye NoAaBaT NOPBYKA YpPe3 MNbJHOMOLLHUK, NOCNeAHUAT e Heobxoaumo aa
npeactaBM M HOTApWasiHO 3aBepeHO MbJHOMOLWHO, A3aBalo NpaBo 33 WM3BbPLUBAHE Ha
yNpaBUTENHU N Pa3NopeanTenHn AeNCTBUA C LEHHU KHUXKA U AeKnapaumsa, Ye He M3BbPLUBA
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Mo 3aHATME CAENKM C LUEHHU KHUXKA. Tesn M3UCKBaAHUA He ce npwuiaraT, Korato 3asBKaTa ce
noAaBsa Ype3 UHBECTULIMOHEH NOCPeaHUK.

MNpogafeHnTe AaAnoBe ce OTHACAT MO MHAMBMAYANHU MOACMETKM Ha WMHBECTUTOPUTE B
CMeTKaTa Ha ynpaB/ABaL0TO APYXKecTBO B LieHTpaneH aenosuTap.

NHBecTUTOpUTE MOraT ga MOAyyaT AONbJAHWUTENHA MHPopmaumsa M 6e3nnaTHO Konue Ha
NpocneKTa, NpaBuaaTa Ha AOroBOpPHUA GOHA M AOKYMEHTA C KAK4YoBaTa MHPOpMAUMA 3a
MHBECTUTOpPUTE BCEKM paboTeH aeH oT 10.00 o 16.00 yaca Ha agpeca Ha YnpasnsaBawoTo
OpyxectBo: rp.Codusa, byn. , Toaop AnekcaHgpos” No 117

Ten. +359 2903 56 40

Nnue 3a KOHTaKT: Enncaseta ApceHnesa MNaHanoToBa

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

®PUHAHCOBA UHP®OPMALNA

froguWwHUTE U MeXANHHUTE oTYeTU Ha PoHAa, JOoKNaAUTE 3@ AENHOCTTA U O4UTOPCKUTE
AoKnaau ca nybamkyBaHu B pernctbpa no yn. 30, an. 1 ot 3akoHa 3a KomucuaTa 3a
®unHaHcoB Haa3op 1 ca A4OCTbNHM 32 UHBECTUTOPUTE Ha CiegHUTE MecCTa:
¢ B Ynpasnasawoto ApykectBo Tekcum AceT MeHnakmbuHT EAL, rp. Codus, bya.
Topop AnekcaHapos No 117; ten. +359 2 903 56 40, nuue 3a KOHTaKT: EnncaseTa
ApceHuneBa lNaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 o 16:00 u.;
¢ Ha uHTepHeT cTpaHMuaTa Ha YnpasaasawoTo [py»Kectso: www.texim-am.bg
¢ [o 10-0 yncno Ha cboTBETHUA Mecel, YnpasnasawwoTo [pyrKecTBO onoBecTABa Ha
WHTEPHET CTpaHuuaTa cuM www.texim-am.bg o6obuweHa uWHPopmaumsa 3a
CTPYKTypaTa Ha nopTdeiina Ha JorosopeH PoHa “Tekcum KoHcepBaTnuseH ®oHa”
Nno BUAOBE aKTMBM KbM NnocsieaHaTa AaTa Ha NpeaxoaHua mecel, KOATO CbAbprKa
Hal-MafIKo [AaHHW 33 NpoUeHTa OT aKTuBuTe Ha ¢GOHAA, WHBECTUPAHU B
pa3nnMyHuTe BUA0Be GUHAHCOBU NHCTPYMEHTH.

Apyau uHghopmayuu omHOCHO uHBecmuyuume

Pe3ynmamu om deliHocmma Ha ®oHOa
0@ , Tekcum KoHcepBaTuBeH ®oHA” e yupeseH npe3 meceu, oktomepu 2006 T.
[JaHHUTe 3a pe3ynTaTute OT AeMHOCTTa Ha PoHAA 32 NpegulHUTe FrOAUMHU MOXKeTe Aa

HamepuTe B O4UTUPAHUTE FOAMWHN GUHAHCOBU OT4eTM Ha POHAQ, , KOMTO CafZOCTbMHM 33
WHBECTUTOPUTE NO HauyMHa onuncaH B Pasaena ,PuHaHcoBa MHbopmauna”
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Mpogun Ha muna uHeecmMmumop, 3a Kolimo KosleKMu8Hama UHBECMUYUOHHA CXemMd e
npedHa3HayeHa

MHBecTuumATa B Aanose Ha PoHOa e npegHasHayeHa 3a MHBECTUTOPU, KOUTO BMxa McKanu
[a WHBECTUpaT cpeactsa B aAuBepcuduuUMpaH MPOAYKT, KOMTO npegnara 3ana3BaHe Ha
CTOMHOCTTA Ha MHBECTUUMATA UM, OCUTYPEH OT MHBECTULMUTE B OAbATOBU LLEHHU KHUXKA U
WMHCTPYMEHTU Ha NapuU4YHMA Nasap, NPpyY NOEMaHETO Ha HUCKO [0 YMEPEHO HMBO Ha PUCK.

TUNUYHUAT MHBECTUTOP € JiMUe, KOETO ULEeNUM YBEe/NMYEeHWEe Ha WHBECTUUMATa CU B
[ABNrOCPOYEH NNaH, KaTo efHOBPEMEHHO C TOBa MPW HYXKAa OT CPeACcTBa MOXe A3 ce
Bb3M0/13Ba OT /IMKBMAHOCTTA HAa MHBECTUUMATA CU B Aanose Ha GoHAa, KaTo r'v nNpeassu 3a
obpaTHO M3KynyBaHe.

MHBecTuumMATa B AsnoBe Ha PoHAa e noaxoAslla U 3a MHCTUTYLUMOHANIHU WHBECTUTOPW,
KOMTO Cc/iefiBaT yMepPEeHa UM KOHCEPBATUBHA NONUTUKA NPU ynNpaBaeHUe Ha cpeacTBaTa cu U
MMaT ObATOCPOYEH MHBECTULMOHEH XOPU3OHT. WMHBECTUPAMKM YacT OT aKTUBUTE Ha
WHCTUTYLMOHAIHUA MHBECTUTOP B As/0Be Ha ¢oHAa 6M no3BoaAnno AuBepcudpuKaums Ha
WHBECTULMOHHMA nopTdeln, Kato B CbLLOTO Bpeme OM Aana Bb3MOXKHOCT 3a 6bp3a
JIMKBUAHOCT, 6€3 TOBa Aa HapyLlaBa NOCTUTHATUA 40X0M, OT B/IOXKEHMETO UM BbB PpOoHAa.

BnaraHeTo Ha cpencrtea BbB (DOH,CI,a € nogxoaAuwo 1 3a KopnopatnBHM MHBECTUTOPU, KOUTO
BPpEMEHHO MM B CPEAHOCPOYEH MN1aH pa3nonarat CbC CBO60,CI,HM napuyHn cpeacrtea, U
HAMAT MHBECTUUMNOHHA aNTepHaTUBa, KOATO 61 nm ocurypuna egHoBpemeHHO A0XO4HOCT U
MKBUAOHOCT Ha MHBECTUUUNATA.

PUCKOB NMPO®UJ1 U PUCKOBU PAKTOPU

To3u pa3zden uma 3a yen 04 3aro3HAe UHBECMUMOPUME C UHBECMUUUOHHUME PUCKO8E,
KoOumo ce rnoemam rpsAKO U7AU KOCBEHO M1ocpedcmeoM MoKynkama Ha 0dsnoee Ha @
TEKCUM KOHCEPBATUBEH ®OH/, kakmo u ¢hakmopume, Koumo moz2am 0a 8b3delicmeam
8bpPXy hopmupaHemo Ha HemHama cmoliHocm Ha akmusume u cmolHocmma Ha 0As08eme
Ha ®oHOa. AKo MHeecmumopbm He e 20mos 0a noeme rnocoyeHume no-00sy puckose, Mo
me3u (hUHAHCOBU UHCMPYMEHMU HA ca Nooxo0AWU 3a uHeecmuyus 3a Heeo.

NHBecTUTOpUTE Cneasa Aa MMaT npeasua, Ye MHBeCTUUMATA B ganose Ha [loroBopHus doHp,
He e GaHKOB AEeMNO3WUT M CeA0BaTe/IHO He e rapaHTMpaHa OT 3aKoHa 3a rapaHTUpaHe Ha
Bnorosete B baHKUTE.

ObuwaTta gedpuHUUMA 33 PUCK € HECUTYPHOCTTAa OYaKBaHO CbbUTME MAM NPOrHo3a Aa ce
OCbLLECTBAT B AeMCTBUTENHOCT. 0 OTHOLEHME Ha MHBECTULMUTE, PUCKBLT ce onpeaens C
HepeannsMpaHeTo Ha MNbPBOHAYA/NHO MPOrHO3MPAHATa Bb3BPbLLLAEMOCT Ha BJIOMKEHMUTE
cpeactea. O6UKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMNPOBOAEHA C MO-TrONAMA CTerneH Ha
PUCK.

MNHBecTUpaHeTo B AA/I0BE Ha AOrOBOPHUA GOHA € CBbP3aHO C BAUSAHMETO HA Pa3/IMYHKU NO
BMOOBE U CTEMEH Ha BAUAHME pucKoBe. Te HaM-obWO moraT Aa 6bAaT pasgesieHn Ha gBe

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeina Ha oHAa;

e CBbp3aHM NPAKO C AEWHOCTTa, YNPaBAEHUETO W OpraHu3aumaTa Ha GoHAa.
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Te3n puckoBe moraT Aa NOBAMAAT BbPXy CTOMHOCTTA Ha HETHUTE aKTMBM Ha PpOHAOA, KOETo
MMa NPAKO OTPaXKeHWe BbPXY CTOMHOCTTA Ha eauH aan. CheposaTtenHO Nog, AeNCTBMETO Ha
noAo06HN pUCKOBE CTOMHOCTTA Ha NPUTEXKABAHUTE AAIOBE MOXKE Aa Hamasiee npes nepnoaa,
npes3 KOWTO Te ce NpuTe)KaBaT OT MHBECTUTOPA. YNPaBAABaLLOTO APYKECTBO HE NpeaocTaBsa
rapaHumsa, ye Lie ycnee Aa U3Nb/IHU NOCTAaBEHUTE NHBECTULMOHHW LIENN.

ObuwaTa puckoBa ekcno3muma Ha PoHAa ce U34MCAaBa No MEeToda Ha MOeTUTEe 3a4b/IKeHuUs,
cbriacHo un. 46, an. 2 ot Hapenba Ne 44,

Puckose, ceévp3zanu c enazamemo Ha cpeocmeama 6 UHCHMPYMEHmMUMme, OnpeoeieHu 6
ungecmuyuonnume yeau u cmpamezuu Ha Donoa u MAXHOMO OmMpaAsceHue 6bPXy oouUs
PUCK, C6DP3AH C 0eUHOCMMA HA 002080PHUA (YOHO

AKTMBMTE Ha PoHAA We 6bAaT MHBECTMPAHU MPEeAUMHO B NMPEXBbP/AseMn OAb/rOBU LEHHMU
KHUXa, MHCTPYMEHTM Ha NapMYHMA Nas3ap, CbriacHo Ya. 12, an. 2 ot Mpasmnata Ha PoHAaa,
KaKTO M B/JIOrOBE B KPeAUTHU MHCTUTYLUN. T€3N MHCTPYMEHTU Ce cYMTaT TPALMLUMOHHO 3a no-
HMUCKO PUCKOBM B CPaBHEHME C aKuuuTe, B KOUTO POHOBT HE MOXKe A3 MHBECTMpPA CbINaCcHO
MpasunnaTta cu.

HeszaBucmMmo oT ToBa, UHBECTMpPAHETO B Aanose Ha AP TEKCMM KOHCEPBATMBEH ®OH/L e
CBbP3aHO C onpeaeneHn puckose. NpenopbvyBame Ha UHBECTUTOPUTE Aa Ce 3aNO3HAAT C TAX,
npeau Aa B3emaT MHBECTULLMOHHO peLleHue.

Puckoeu ®akmopu

OCHOBHMUTE pUcKose, KOUTO MHBECTUTopUTE Le HOCAT NPpU NHBeCTupaHe B aganose
Ha [1& TEKCUM KOHCEPBATUBEH ®OHJ, ca:

CneunduryHM pUCKOBE: J/TuxeeH puckK

JINXBEHUAT PUCK MPOM3TMYA OT MPOMAHaTa Ha CTOMHOCTTA MAM A0XO0Aa HA aKTUBUTE Ha
doHAa B CNeacTBME Ha MPOMAHA B IMXBEHUTE paBHMLLA. BAMAHMETO Ha ANMXBEHMA PUCK ce
OTHAaCA rNaBHO 33 Ab/IFOBUTE LLIEHHM KHUMXKA U MHCTPYMEHTUTE Ha NMapuMyHMA nasap, KOUTO ca
OCHOBHa u4acT oT nopTtdeina Ha doHaa. Hal-o6wWo, KOrato /NMUXBEHUTE MNPOLEHTU ce
MOKauyBaT, LieHaTa Ha Te3M MHCTPYMEeHTM crnaga W obpaTHo. AbAroBuTe LEHHW KHUMKa U
NHCTPYMEHTUTE Ha NapuYHMA Nasap C NO-AbAbl NaAesK, KaKTo U Te3M C NO-HUCHK NPOLEHT Ha
KYMOHHO MAallaHe ca No-4yBCTBUTE/IHU KbM M3MEHEHUATA Ha IMXBEHUTE PaBHULLA.

KpedumeH puck

ToBa e 0nacHOCTTa U3a4aTenNs Ha AbATOBU LEeHHN KHUXKA U MHCTPYMEHTU Ha NapuyHKUa nasap,
[la U3nagHe B CbCTOAHWE Ha HECHCTOATEIHOCT WM HEeMIaTEXKOCNOCOBHOCT, 1 MO cneunanHo
[la He MOXe Ja M3MbJAHM Ha Bpeme 3aAb/IKEHMATA CU NO M3NNalaHe Ha /MxBaTa MM
rnaBHuUaTa. YnpaensasawoTo [py»KecTBo ce CTpemu Aa peayumpa KpeauTHUA PUCK, Yypes
M3BbPLUBAHE HA KpeauTeH aHanu3, AMBepcUdPUMKauMa Ha MHBECTULMUTE WU MNOCTOAHHO
HabaoaeHWe Ha TEHAEHUNUTE B UKOHOMUYECKUTE U NOAUTUYECKMTE YC0BUSA.

YnpaBnaBalLoTo [pyKecTBo pasriexaa Tpu OCHOBHU BUAA KPeaUTeH PUCK:

KoHmpazeHmeH puck e pUCKbT OT HEU3MbJHEHME HA 3a4b/IKEHUATA OT HacpelLHaTa
CTpaHa No M3BbHOOPCOBU CAENKMN.
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CembaMeHmM puCK € PUCKDBT, Bb3HMKBALY, OT Bb3MOXKHOCTTa POHADBT Aa He nony4yu
HacpeLwHN NapuyHM CPeacTBa MAM PUHAHCOBU MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTta Ha
CeTb/IMEHT, cnef Kato POHADBT € U3MBAHUA 3a4b/IKEHUATA NO JALEHU CAENKU KbM TO3M
KOHTpareHT.

MHeecmuyuoHeH KpedumeH PUuCK € PWUCKbT OT HamasABaHE Ha CTOMHOCTTa Ha
MHBeCTULMATA Ha PoHAa B AafeHa AbATOBA LEHHA KHUMa Nopaau KpeauTtHo cbbuTtue npu
€MUTEHTA Ha TO3U MHCTPYMEHT. KpeanTHO cbbuTme BKIOYBA 06ABABaHE B HECHCTOATE/IHOCT,
HennaTeXKoCnocobHOCT, CbLEeCTBEHA NMPOMAHA B KanuTasoBaTa CTPYKTypa, HamansBaHe Ha
KpeauTHUA PEUTUHT U Ap.

JlukeuodeH puckK

ToBa e PUCKBT, Ye Npu onpesesieHnN YCI0BMA, MOXKe [a Ce OKaxKe TPYAHO MM HEBB3MOKHO
YnpasnasawoTo [JpyKecTso Aa npogane npurexasaHu oT PoHAa AbArOBU LEHHU KHUMXKA U
WHCTPYMEHTU HA NapUYHMA Nasap Ha M3rogHa ueHa. B 4acTHOCT, TO3M pUCK e Han-ronam
OTHOCHO HenpueTuTe 33 TbProBUA Ha peryivpaH nas3ap AbAroBM LEHHU KHUXKA W
WHCTPYMEHTU Ha Napu4HMsA nasap. JIMKBUMAHOCTTA HA AAN0BeTe MOXKe aa 6bae orpaHUyYeHa u
B C/lyyan, KOraTo ynpaBAABaWOTO [APYKECTBO BPEMEHHO MpeyCcTaHoBM 06paTHOTO
N3KynyBaHe Ha AsnoseTe Ha poHAa NO peda M NpU yCNOBMATA, MOCOYEHM B NpasBMaaTa Ha
AOroBOpHUA ¢oHA M B TO3M npocnekT. OCHOBEH MPWHUMN, cneaBaH OT YNpaBaAaBawoTo
APYKeCTBO, NPU ynpaBJeHNETO HA NIMKBUAHOCTTA Ha PoHAa e noaabpKaHeTo Ha Takasa
CTPYKTYpa Ha aKTUBUTE U NaCMBUTE MY, KOATO NO3BONsABA DE3NPenATCTBEHO OCbLLECTBABAHE
Ha AeWHOCTTa Mo ynpasneHne Ha PoHAa, KaTo cBOEBPeMEHHO 6baaT NoracABaHU HeroBuTe
3ab/IKEHUA Ha pa3yMHa LeHa, 6e3 ga ce Hanara npmMbbp3aHa npoaaxkba Ha AOXOL0HOCHM
aKTUBMU.

lMasapeH puck

To3n pUCK ce onpenensa KakTo OT UANOCTHOTO NONUTUYECKO U MKOHOMMYECKO PasBUTME HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTOpa, B KOMTO onepupa emuTeHTa, Herosara
¢WHaHCOBA CTAaBMAHOCT M MepcrneKkTMBM 3a pacTex M pas3suTve. CbliecTBeHa pons 3a
MasapHWA PUCK WUrPasaT M OYaKBAHMATA Ha WMHBECTUTOpPMTE 3a ObAewoTo pasBUTME HA
CTpaHaTa, oTpacb/a uam pupmata. To3n Nas3apeH PUCK 3acara B NO-Masika CTeMeH Ab/AroBuUTe
MHCTPYMeHTU. POHABT Bb3HAMepPsBa Aa UHBECTUPA B AbJITOBM LEHHU KHUXKA U UHCTPYMEHTH
Ha NapMYHKA Na3ap, KaKTo U BAIOTOBE B KPEAUTHU UHCTUTYLUN,

LleHosu puck

CBbp3aH e C Bb3MOXHOCTTa Na3apHaTa CTOMHOCT Ha BCAKA efHa LieHHa KHWra Aa HapacTsa
WAM HaManaBa, NMOHAKOra MHOro 6bpP30 M HenpeaBuAUMO. Te3n “konebaHua Ha ueHuTe”,
MoraT Aa AoBefaT A0 TOBa AadeHa LieHHa KHMra ga cTpyBa B AafleH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxofieH MOMeHT. Tasn AMHaMUKa Ha LieHUTe e ocobeHOo XxapaKTepHa
3a nasapa Ha ObuKHOBeHM aKumu. B Mpasunata Ha PoHAA € 3a/0XKEHO, Ye akuuuTe U
WHCTPYMEHTUTE CBbP3aHM C TAX, HE cCa Cpej, KaTeropumte OT aKTUBM, B KOMTO MOXe Aa
nHBectnpa PoHAa, TaKa Ye TO3M TUN PUCK 3acAra B MO Maska cteneH noptdeiina Ha GoHaa.

WHgopmayuoHeH puck

MHd)OpMaLI,VIOHHMﬂT PUCK Ce npoAsBABa B /IMNCATA HAa PABHOCTOEH AO0CTbN A0 AaHHU 3a
€MUTEHTa Ha AdadeHa U€eHHa KHUra U CbOTBETHO, NPOMEHU B HelnHuTe XaPaKTEPUCTUKN.
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3abaBsaHeTO Ha MHOPMALMA, HEMHOTO YaCTUYHO Pa3KpPUBaAHE WM HEKOPEKTHO NpeacTaBsaHe
61 noBEeNO A0 HENPABUAHO MHBECTULMOHHO PELUEHME, KAaKTO U A0 HeraTuBeH edekT Bbpxy
CTOMHOCTTA Ha MHBECTULMATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LLleHOBMAT pUCK NpeacTaBnABa PUCK OT HEONAronpuATHA NPOMAHA B LEHUTE Ha AAN0BETE HA
AOroBOpHUA GOHA B pe3ynTaT HA NPOMAHA B OLEHKATa HAa HETHUTE aKTMBU. YNPaBAABALLOTO
APYKECTBO e Npen3vyncnaBa CTOMHOCTTA Ha aKTMBUTE ABA MbTU CEAMWMYHO MO, KOHTPONA
Ha [Jeno3utaps. MpomaHaTta B LeHaTa MoXe Aa 6bae, KAaKTO B NOCOKa Ha NOKayBaHe, Taka U
Ha MOHMXaBaHe. He cbwecTByBaT rapaHUMW, 4Ye WHBECTUTOpPUTE LWe peanmsmpar
NONOXUTENEH [O0XOZ4 OT NpUTEXKaBaHUTE AAN0Be BbB POHAA, KAKTO WM 4Ye e 3anasaT
CTOMHOCTTA Ha MbPBOHAYa/IHO HanpaBeHaTa MHBeCcTULMA. CTOMHOCTTA Ha akTUBUTE Ha doHAa
€ 3aBMCMMA OT peLleHMATa HA MHBECTULMOHHNA KOHCYNTAHT Ha YnpaBaasawoTo [pyXKecTso,
KOMTO ce yTBbprKAaBaT OT CbBeTa Ha [upekTopute. BcUKkn aencTena no ynpaBaeHUETo Ha
noptderina Ha PoHaa ce B3emaT cnen NpeABapPUTENHO aHAM3MPAHE W NpoyyYBaHe Ha
daKkTOpUTE, BNMAELLM BbPXY CTOMHOCTTA Ha HAaNPaBEHUTE NHBECTULMN.

LleHoBMAT puCK Ha AaanoseTe Ha PoHAa, NpeaMsBMKaH OT NPOMSAHA BbB (GMHAHCOBOTO
CbCTOAHME Ha ¢oHAA, € 3HAYMTENHO OrpaHUyYeH 3apasM 3aKOHOBUTE W3MCKBAHWUA MpU
CTPYKTYpMpaHe Ha WHBECTULMOHHUA My TnopTPenn, AOMNBAHUTENHUTE OrpaHUYeHUs,
npeaBUAEHU C HerosuTe npasuia.. B oONb/HEHWE KbM KOHTpPO/Aa OT YNpPaB/ABALLOTO
ApyxectBo, Komucuata 3a ®uHaHcoB Haasop v [leno3uTapaT OCbLLECTBABAT NOCTOAHEH
KOHTPO/1 BbpXy AeMHOCTTa Ha POHAA, KAKTO M BbPXy AEWHOCTTa Ha YNpaB/ABalLOTO o
L PYKecTBO.

Banymen puck

BanyTHUAT pUCK, KOWTO HOCAT AANOBETE Ha A0roBOpHMA GOHA, € CBbpP3aH Hali—Beuye C
BaNlyTHMA PUCK, KOMTO HOCAT LLEHHUTE KHUXKA B nopTdeina my.

CTaHAAPTHM TEXHUKM 3a 3acTpaxoBaHe (xedyKMpaHe) OT BaNyTeH PUCK ca MOKYyMKaTa Wau
npoaarkbaTta Ha BanyTa Yypes CnoT CAENKMU.

Puck om KoHuyeHmpauyus.

PUCKBT OT KOHUEHTpauMA ce OTHAacA A0 Bb3MOXHOCTTA OT 3aryba mopaau HenpasuaHA
ansepcudPuKauma Ha eKCNosnLMM KbM €MUTEHTU, TPYNU CBbP3aHN eMUTEHTU, EMUTEHTU OT
€40MH U Cbll, MKOHOMMYECKM OTpachil uau reorpadcka obaact mam Bb3HMKHAA OT efHa U
Cblla AEMHOCT, KOETO MOXe A3 NMPUYMHU 3HAYUTENHM 3arybu, KakTO U PUCKBT, CBbP3aH C
ronemu HenpeKku KpeguTHU ekcnosuunm. Kakto e nocoyeHo B MpaBunata Ha PoHAa 1 B TO3M
npocnekt, ®oHpa crnasBa onpeaeneHn OrpaHMYeHMATa OTHOCHO KOHLEHTpauuATa Ha
WHBECTULMUTE B €4UH EMUTEHT UK FPyNa CBbP3aHM eMUTeHTU, npeasunaenmn 8 3A4KNCAONMKAU
M NOA3aKOHOBUTE HOPMATUBHM aKTOBE MO NPUaraHeTo my.

OnepayuoHeH puckK

OI'IepaLI,MOHHVIFlT PUCK € PUCKDBT Nponstnyaw, OT BB3IMOKHOCTTA Aa Ce peanunsnpart
3ary6m, CBbpP3aHNM C Tpewkn unUam HecvBbpWEHCTBA B CUCTEMATA Ha OpPraHmU3auuA,
HeOOCTaTb4HO KBal'II/Id)MLI,MpaH nepcoHan, He6J'IaI'OI'IpMF|THM BbHWHN CbOUTUA OT
He(I)VIHaHCOB XapaKTep, BKAKYUTENHO U NpPaBeH PUCK;

OnepauMoHHUTE pUCKOBe moraT Aa bbaart:

MPOCMNEKT HA JOrOBOPEH ®OH[, “TEKCUM KOHCEPBATUBEH ¢OHL” 40/ 42



BvmpewHu — CBbp3aHM C oOpraHusauusaTa Ha paboTaTa Ha YnpasnABawWoOTO
[ py»KecTBo BbB Bpb3Ka C ynpaBneHneto Ha PoHaa.

BbHWHU — CBbP3aHU C MAKPOUKOHOMMWYECKU, MOJAUTUYECKM U Apyru daKTopwu,
KOWUTO OKa3BaT M/MAM MOraT Aa OKaKaT BAMAHME BbPXY AENHOCTTa Ha YNpasB/isaBalwoTo
LpyXecTBO BbB Bpb3Ka C ynpaBaeHneTo Ha PoHaa.

YnpasnsasawoTo Opy)KecTBo npuaara eGeKTUBHU CTpaTernun 3a ynpaBieHUe Ha
TO3M PUCK, CBbP3aH C OCHLLECTBABAHETO Ha AelHOoCTTa Ha ®oHAa.

Puckose 3a ycmoliyugocmma

YnpaBnsBalloTO [APY)KECTBO BAPBA, Y€ OTFOBOPHOTO WHBECTMPAHe e yc/ioBMEe 3a
ABATOCPOYHO WM YCTOMUYMBO Cb3ZaBaHe Ha CTOMHOCT M 4Ye TOBa B/AWAe BbPXY
Bb3BPbLLAEMOCTTa Ha ¢oHAoBeTe B AbarocpodeH nnaH. PernameHt (EC) 2019/2088 Ha
EBponeickma napnameHT M Ha CobBeta oT 27 HoemsBpu 2019 roamHa OTHOCHO
ONOBECTABAHETO Ha MHPOPMaLMA BbB BPb3KA C YCTOMUYMBOCTTA B CEKTOpa Ha ¢pUHAHCOBUTE
YCNyrn € OCHOBEH 3aKOHOAZaTesNleH aKT Ha EBponelickuA Cbio3, KOWTO M3BeXKAa Ha npeseH
NMaH PONATa Ha y4yacTHUUMTE BbB PUHAHCOBWTE NMasapu 3a MOOLLPABAHE HA YCTOMYMBOTO
pasBuTHE.

Puck 3a yCTOVI‘-IMBOCTTa - cbbutne nnun ycnosue ot eéKoa10rm4yHo, CounaaHo nanm ynpasaeHCKo
€CTecTBO, KOETO, aKO HacCTtbnkn, MOXe da NpPpUvYnHU ,ﬂ,eVICTBMTe}'IHO nanm noTeHumnanHo
CbWeCTBEHO OTPULATENTHO B'b3,£l,eﬁCTBMe BbpXy CTOMHOCTTA Ha MHBECTNUNATA,

EKonornyeH PUCK - PUCK, npuU KOMTO Bb3BPALLAEMOCTTA Ha UHBECTUUUNNTE MOXKeE Aa 6'b,CI|e
HEraTMBHO NOB/INAHA OT d)aKTOpVI Ha OKOJZ1HATa cpeaa, BKAKYUTENTHO d)aKTOpVI, NPOn3TUYaLLU
OT UBMEHEHUNETO HA KINMATa, U d)aKTOpM, NPOnU3TU4HaLlUn OT APYyro B/aOWaAaBaHE Ha OKOJIHATa

cpena;

CoumaneH PUCK - PUCK, NPU KOWTO Bb3BPaLLAEMOCTTa Ha MHBECTUUMMTE MOXe aa bbae
HeraTMBHO NOB/IMAHA OT coUuManHu pakTopm (Hanp., TPYA0BM CNopoBe);

YNpaBNeHCKM PUCK - PUCK, NPU KOMTO Bb3BPALLAEMOCTTA HA MHBECTULMUTE MOXKe Aa bbae
HeraTMBHO MOB/AMAHA OT YyNpaBieHCKM aKkTopu (Hanp., Npo3payHa KopnopaTuBHA

CTPYKTYypa).

q)aKTOpM Ha yCTOVIHMBOCT- €KOJ1I0TNYHU, coumnaniHn n CBbP3aHU CbC CNYyXKUTENUTE BBMNPOCKH,
KaKTO MU BbBMNPOCH, CBBP3aHU CbC 3a4YUTAHETO Ha MNpPaBaTa Ha 4YOBEKa U C 6op6aTa C
KopynuuAaTa U NOAKYyNnuTe,

PUCK Npu YCTOMYMBO MHBECTUPAHE- B C/1y4ald, Ye yNpaBAsBaLL0TO APYHKECTBO Npuaara CTporo
onpeaenieHn KpUTepum 3a YCTOMYMBOCT NPU M360pa CM Ha MHBECTULMWU, TO KbM Hea Lie
Bb3HWKBA PUCK MPM YCTONMUMBO MHBECTUPaHe. CbOTBETHO, MOTEHLMANHA MHBECTULLMOHHA Lien
MO3Ke [ OrpaHnYM eKCno3nUMATa KbM KOMMAHWKN, UHAYCTPUN WU CEKTOPU U MO3Ke Aa ce
OTKaKe OT MHBECTULIMOHHWN Bb3MOMKHOCTU, KOUTO HE CbOTBETCTBAT HA HErOBUTE KPUTEPUU 33
ycTonumBocT. CbOTBETHO, AOrOBOPHUAT GOHA MOXKE Aa peannsmpa no-cnabu pesyntatv B
CpaBHeHMe ¢ apyrn GpoHO0BE, KOMTO HE ce ONUTBAT Aa MHBECTUPAT Bb3 OCHOBA Ha TaKMBa
KpUtepuu.

MNpensuna, akTyanHUTe MHBECTULMOHHU Uesn, CTpaTerMm n noanMTUKM Ha O0roBOpPHUA d)OH,EI,,
KaKTO U NpUNoxXKmmumte noanNTUKM U npouenypun Ha ynpasaAaBawloTo ApyHKeCTBO OTHOCHO
OpraHn3auunATa No B3emaHe Ha MHBECTUUMOHHU peleHnA, PUCKOBETE 34 yCTOVIHMBOCTTa ce
pasrnexxaat 3aegHo C OCTaHannuTe puCKkoBsu d)al'(TOpM, KOUTO MOraT Aa Ce OTPAa3AT B UEeHAaTa Ha
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dUnHaHcoBUTE UHCTPYMeHTU. Kbm momeHTa Y[ ,Tekcum AceT MeHuaXMbHT” EA[ He
WMHTErpupa CTporo cneumPpuuHum mM npenBapuUTeNIHO ONpeaesieHn KPUTEPUM, OLEHABALLM
PUCKOBETE 33 YCTOMYMBOCTTA B MPOLLECa CM Ha B3eMaHe Ha MHBECTULUMOHHW pelleHuna 3a
A0roBOPHUAT poHA,. YNpaBAABaLLOTO APYHKECTBO Bb3NPUEMA, YE BCUYKU OTHOCMMWN PUCKOBE
Ca OTpaseHu B LeHUTEe Ha GUHAHCOBUTE MHCTPYMEHTU, B KOUTO CE MHBECTUPA, KaTo B TAX Ca
BK/IIOYEHU U PUCKOBETE 33 YCTOMUYMBOCT.

MNHBECTULUMOHHU ULenu, cTpatermm M NOAUTUKM Ha GOHOA KbM MOMEHTA HAMAT 33 uen
HEeNnpemeHHO Wu3rpaxgaHe Ha nopTdern oT NpeauMMHO YCTOMYMBUM WHBecTMUMK. Kbm
momeHTa Y[, ,Tekcum AceT MeHnaXmMbHT” EA/Ll He KaTeropusmpa A0roBopHUsa GoHA KaTo
cneunannsmpaH ¢GoHA 3a YCTOMYMBO M OTrOBOPHO MHBEcCTMpaHe. Bbnpekn TOBA
yNpaBAABaLLOTO APYXKECTBO Npunara gobpu BbTPELHM NPAKTUKN U ce CTpeMU fa He nsbupa
C MHBECTULUMOHHA Len GUHAHCOBU MHCTPYMEHTU, EMUTMPAHM OT KOMMAHUMK, 32 KOMTO MM
CEPUNO3HM MHOMKALMK, Ye HapyLlaBaT Ha CBETOBHO NMPU3HATUTE KOPNOPATMBHM CTaHAAPTU 33
npaBa Ha YOBEKa, MPaBa Ha CNYXUTeNUTe, ONa3BaHe Ha OKOHATA cpesa M aHTUKOPYNLUA.

HebnaronpuatHu Bb34enCTBMA

Mpeasuna pasmepa Ha ynpasBasBaHUTE aKTUBM, eCTECTBOTO M 06xBaTa Ha AEMHOCTUTE, KOMTO
npeanara, BbTPeEWHaTa OPraHW3auua, BKAOYUTENHO HeOBXOAMMOCTTA OT MPOMEHM Ha
BbTPELHUTE NONUTUKM U NpoLeaypu, BbBeXKaHe Ha HOBU TEXHONOTMYHWN peLleHUs, KakTo U
BMAA Ha GMHAHCOBUTE NPOAYKTU, KOUTO NPeaoCcTaBa, AOCTbMNAa A0 KAaYeCTBEHA M AOCTOBEPHA
MHOOPMALMA, KaKTO U pa3xoauTe 3a NosyYyaBaHe Ha TaKaBa, Ha TO3M eTan ynpasAABaWOTO
APYXKEeCTBO He OoT4YnTa HebNaronpuATHUTE BbB3LENCTBMA HA WMHBECTULMOHHWUTE pelleHUA
BbpXy GaKTopuTe Ha YCTOMYMBOCT CbrnacHo 4yneH 4, naparpa¢d 1, T. 6 ot PernameHt (EC)
2019/2088.

OT TaKa U3N0XKEHUTE PUCKOBE N MHBECTULIMOHHATA cTpaTerua Ha PoHaa pUCKOBUAT Npodun
Ha [loroBopeH ¢oHa, , TEKCUM KoHcepBatueeH PoHA” MOKe Aa ce onpeaenu Kato HACHK 4o
YMEpEH.

UKOHOMMUYECKA UH®OPMALNA

EBeHTyaI'IHM pasxoan WUAN TAKCU, PaA3/IMYHU OT ONUCaHUTE B Paspen Pasxoau Ha
ﬂ,OfOBOpHMﬂ ¢0HA, pa3sgeneHun cnopea tosa Aasin ce NAaWaT OT nNpuUuTeXKartena Ha aanose,
KOJZIEKTUBHATA UHBECTULUMUOHHA CXeMa U ynpasaAasaLl0ToO APYHKeCTBO.

He cbluectByBaT ApyrM pasxo4uM W TaKCWU, HEMOCPeACTBEHO CBbP3aHW C MHBECTUUMATA B
aanosete Ha PoHaa pas3NnMyHK OT onucaHuTe B Pasaen Pasxoam Ha JoorosopHua doHa,

Hactoawmar MNpocnekT e akTyannsmpaH kbm 15 Anpun 2021 .
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