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MPOCTIEKT

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

» TEKCUM KOHCEPBATUBEH ®OHA”

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

NPEAMET HA NPEAJIATAHETO: BE3SHA/IMYHM NOUMEHHW AANOBE OT AOrOBOPHUA
®OH,

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

UHeecmumopume mpsbea 0a pazyumam camo HA UHGopMayuama, Kosamo ce
cvovprca 8 lpocnekma. Y[ Tekcum Acem MeHudwmovHm EALl He e omopu3upan Hukoe
nuue 0a npedocmassa kakeamo (i 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e
npedcmasaHuA, pa3nuyHuU om cvbovpicaujume ce 8 lpocnekma u lpasunama Ha ®oHOa. B
uHmepec Ha uHeecmumopume e 0a ce 3ano3Hasm c [lpocnekma, npedu 0a e3emam
peweHue 0a uHeecmupam e 0anoeeme Ha [locoeopHusa PoHO.

Ynpasnasaw,o Opyiecmso ,Tekcum Acem MeHudmmovHm” EAL uHgpopmupa
nomeHyuasaHUmMe UH8ecmumopu, 4e UHeecmupaHemo 8 0Aa108e, 8KAYUMENHO U30adeHu
om 002080pHU (hoHOOBE, KOUMO u3Kyriygsam obpamHo O0ssn08eme cuU, € C8bP3AHO C
onpedesneHuU pucKose, c8bP3AHU ¢ OeliHocmma Ha 002080pHUA OHO. Bx. ,Puckos npogun
u puckosu gakmopu” Ha cmp. 40 - 45 om [pocnekma, cvObPHAUWU OCHOBHUME PUCKOSBE,
crneyughu4yHU 3a poHOa U Hezosume 0anose. CmoliHocmma Ha 0an08eme U 0oxo0bm om
msaAx Moxce 0a ce MOHUXAam, KAmo He ce 2apaHmupam ne4yanbu 30 uHeecmumopume u
cbujecmesysa puck 0a He CU 8b3CMAHOBAM MbAHUA pA3Mep HA 8/10XKeHUMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HA YNpPaBAsaBalLO ApyxKecTBo ,Tekcum Acet
MeHuaKmMmbHT” EA[l ca convMaapHO OTFOBOPHM 33 BpeauTe, MNPUYMHEHW OT HEBEPHW,
3abnyKpaBawM MAM HeNmbAHW OaHHW B npocnekTa. /lnuyata no un. 18 oT 3akoHa 3a
CYETOBOACTBOTO HOCAT CO/IMAAPHA OTTOBOPHOCT C YieHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
YyNpaBAsABalLOTO APYKECTBO 33 BpeAUTe, MNPUYMHEHM OT HEBEPHW, NOABEXKAALM MUK
HEMb/NHU AaHHW BbB PUHAHCOBUTE OTYETM HA EMWUTEHTA, a PErUCTPUPAHUAT oauTOop 3a
BpeauTe, NPUYNMHEHN OT OAUTUPAHUTE OT Hero GMHAHCOBU OTYETU.
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YnpaBnasawoTo [pyKecTBO U HErOBUTE CAYKUTENU Ca ANbXKHU A3 AeNCTBAT B HaM-
[0Obp MHTEpec Ha BCUYKM NpuUTeXKaTenu Ha pganose B pgorosopeH ¢oHa , TEKCUM
KOHCEPBATUMBEH ®OH/”, KaTo ce pbKOBOAAT CaMO OT TO3M MHTEpec. YnpaBasBallo
Apyxectso , Tekcum AceT MeHngMbHT” EA/LL oTroBapa npeg nputexatente Ha AAn08e B
AOroBOpHUA POHA 3@ BCUYKM Bpeau, NPEeTbpneHn OT TAX B Pe3ynTaT OT HEU3NbJAHEHUE HA
3a4b/XKeHUATa OT CTpaHa Ha YNpPaBAABAWLOTO APYXKECTBO, BK/IOUYUTENHO OT HEMb/HO,
HETOYHO W HEeCBOEBPEeMEHHO W3NbJHEHWE, KOrato TO Ce Ab/XKW Ha NPUYUHK, 338 KOWUTO
ApYXeCcTBOTO OTroBapsA.

09 Maprt 2021 .

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ®OHA” 2/41



CbADBDPXAHUWUE HA NMPOCMNEKTA

H3ITOJI3BAHU JTE@UHUITHHU U CHKPAILIEHHA .........ocviveeeiee sttt st nnes 6
VIIPABJIEHUE U AJIMUHUCTPUPAHE HA JJOT'OBOPHUA QOH]] ..ot 8
VIPAGTABAUIO OPYIHCECIIBO.........c.oveiiiiiieiieiiee ettt ettt sttt sae e 8
JBPIKaBa UTEHKA TTO TTPOMBXO «uuvrveeeruurreesssurreessausreeesasseessmnsseeessssseessasssesessssseeessssseeessssesesssssesesssssenes 8
HaunmeHoBanue, npaBHO-OpraHu3anionHa GpopMa, CeanIIe U aJpec Ha YIPABICHUE ........c.cvveeneene 8
Peructpariiisi. CPOK HA YUPEIITBAHE ... .ceeueerurerurerreereesteesmeesseesnsesseenseesseesseesseesasesaseesseesseessessneesnseenses 8
3aIHCAH M BHECCH KATTHTAI c..uveeeuvreesureesreeessseessueeenssessssesssssesssessnssessssesssssessssesssssessnsessssssessesssssessssesn 8
Hpyru ynpasnsasanu ot Texcum Acer MeHHKMBHT EA /] KOEKTHBHY HHBECTUITMOHHU CXEMH .... 8
UnenoBe Ha ChBera Ha qupekTopute Ha Y /I ,, TekcuM AceT MeHUIKMBHT Al .oocvvevvveeinieeiieeennne 9
OcHoBHH JieiiHOCTH Ha 4iieHOBeTe Ha ChbBeTa Ha JIMpeKTopUTe H3BHH YNPABISABAIIOTO JPYKECTBO,
KOUTO CA OT 3HAUCHHE 38 HETO «..uveeuveeueerueerueesureeseaseesseesueesueesssesseasseesseesusesasessesssessseesseesseesnsesnsesnses 9
WNudopmanus OTHOCHO aKTyaliHaTa MOJHTHKA 32 Bh3HATPAXKJCHUATA HA YIPABISIBAIIO JPYKECTBO
TexcuM AceT MEHUIKMBHT EA L ...cocviiiiiiiiiii ettt e e et erre e e e eaneeas 10
HHOOPMAILTHA 34 JJTOTOBOPHUA DOH] ..ot se st ste st ste e ste e saesnaenee e enes 12
HAUMEHOBAHIIC. ....eettiiiieiiiiieeteeeeessiiiitteee e e e e s sibateeeeeessssasbtateeeesssssasbsbaaeeesssssassssnaaaeesssnsssnssnaaeeesssnnas 12
Pemenrie Ha KOMIIETEHTHHS OPTaH 32 OPraHU3UPAHE U YIIPABICHUE HA DOHIIA ....evvvvevveerieerieenains 12
Msicto, KbeTO MoTaT Ja ObAar monydeHu mnpasmiata Ha @OHJIA, nepruognyHUTE OTIETH U JApyTa
TTHQDOPMALIHIS «..venveeuveteeueentesueentenseeueesesueesessesusensesseeasesbeeseensesaeensestease s e sbeeasenbeeatenbesheembebesanensesneenses 12
JIAHBUEH PEIKHIM.....ccoiiiuiiiiiiiiiiei ettt ettt e st e s st e s s e e s e sane e e s esaneeeeennnenas 13
HanpuHo obnarane Ha JloroBopeH ¢ouz ,,[EKCUM KOHCEPBATUBEH ®OH/I ”.................... 13
KoprnopamuBHO OGHBYHO OBMIARAHE ...........cceccvueeeeiiiiieeeiiiiieesssiteea e e staae e s snssaee e s asaaea e s e 13
ObnazaHe Ha 0oxodume Ha rnpumexcamesume Ha 047108e 0mM POHOQA............ccccceeuvee.. 13
LAHBK BBPXY HACTCOCIMBOIMIO ... eiiiieeeeiiiieeessiaeeeessaaeeesassbaaaessbaeeesssnsaeeeeassbneaessnssaeeeans 14
LAHBK BBPXY OUPEHUAIMA .......vveeeeeiiieeeeeeieee e e e sae e e e et e e e s eabae e e e astee e e s s sstaeeeeanseaeaesssreneeans 15
3a0vaxceHus 3a npedocmasaHe Ha UHGoOpMayua om cmpaHa Ha Ynpasnasaujomo
o]0V =Tol £ 11 Lo RS PSP 15
CueToBOIHU JJATH ¥ JIATH HA PASTIPEICTCHIE HA JTOXOA +eeruvreeureersreeerreessseessueeessseeesseesssesssseeessseess 16
NmenaTa Ha oquTOpHUTE, OTIOBAPSINH 3a IPOBEPKATa U 3aBepKaTa Ha CUETOBOAHATA HH(pOpMarus 16
CaeieHus 3a BUIOBETE U OCHOBHUTE XAPAKTEPUCTHKHU HA JISTTOBETE: .vveeruvererureersreeesuveenreessseeesineens 17
¢ Xapakmep HA nNpasomo, rMPEOCMABAHO O OSU .............ccevvrrereeeeeesiiiiiirreeeeeeesseeineens 17
¢ XapaKmMepuCmMuUKU Ha 0f7108eMe. BUO HA OANOBEME ..........cccueveeeeeeeiiiciiiieeeeee e 17
¢ 1pABA HA 2/10C HA MTPUMEXAMENUME HA OAMOBEME .......coeevuveeaeiiiiieeeiiiiieeeeaiieeae e 17
¢ paso Ha IUKBUOAUUOHEH OAA. [TpeKpamAasaHe Ha POHOQ ...............ccceevvevenieieienn, 17
ITpexpaTsaBaHe Ha JIOTOBOPHUSI OH ... cccerureeeerrreeeerarieeesareeeessreeeessneeesssnreeessssenessssenesssnsenessssenes 18
donoBM OOpcH WM Ta3apH, HA KOWTO Ca KOTUPaHHW WM ThpPryBaHH jsuioBere. [IpexBbpiisHe Ha
D10 Ry (oY= TRl & € LC 2101 0 ¢ WP 18
[IpexBbpisiHE HA ASTTOBE HA DOHIA ..ccouveieuiieiiieiiieeriee ettt sttt e sre e st e e s e s e e meeesneeennnes 18
WznaBane (mmpoaaxx0a) U 00PATHO M3KYITYBAHE HA JISIITOBE ....eeveeueerurerureereenseesseesmeesseenseesseesseesnenas 19
Ycnosus u ped 3a emumupare, npodaxcba u 06pamHo U3KynyeaHe Ha 05/108e............ 19
OO6cTosTENCTBA, MPU KOUTO MOXKE J1a OBJIE CIIPSHO 0OPATHO M3KYITYBAHE HA JSIIOBE. ...ccuveenveenvennne 20
Onucanre Ha NpaBHWjaTa 3a ONpPEICIIIHE Ha J0XO[a. YCIOBHS W pei 3a pasnpeicicHHe Ha
TUBUICHTUTE OT JSTOBE HA JOTOBOPHUS (DOHT. eeeuvveeruveeerureerreessireessueeensseessseesnsneessseessssesssesssseeensees 22
MHBECTULIMOHHU 1€, CTPATETUU U TIOTTUTHKH ... eeeeeureeeessureeeesnreeeessaseeessssseeessssseeesssssesesssnseeesssnsenes 22
MHBeCMUYUOHHU U (QUHAHCOBU UEU HA DOHOT ........ccccecveeeeeeiiieeeeciiie e 22
MHBecmuyuoHHa cmpameaua 3a nocmu2aHe Ha UHBECMUYUOHHUMe U (UHAHCO8U yenu
.......................................................................................................................................... 23
Zpyau UHBECMUYUOHHU CMPAME2UU U MEXHUKU ....vvvverirnriinniriintnninnnannsnsnssnnnnsnnnsnsnsnsnsnnns 25
LT o T s L= () S 25
MBUCKBAHUSA 3G STUKBUOHOCIT ......ccvieeeeeiiieeeaesieeaesstaeeeesstaeeesanssaaaeesnsaaaeesnnsaeeeeannnnneeennnes 26

MPOCNEKT HA JOFOBOPEH ®OHA, ,, TEKCUM KOHCEPBATUBEH ®OHA” 3/41



JIDY2U OZDAHUYUCHUS v..oveeeeeiiiiiiiieeiee e et e seittbe et e e e e e e s s st b e e e e e e e s s s e bbb b e e e e s e e e s s saaababaeeeeeesssannnrees 26

[IpaBuna 3a OLEHKA HA AKTUBUTE U TTACHBHTE ... .eeeeeerureeeeraurereesanrereesareeessanneeesssnnesesssnseressansenesssnnenes 27
OLLEHKA HA @KTUBUTE .....ccceeieieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeaeeeeeseeseseeeseeeeeseeeesereaeeaeseeeserraraneranns 27
OLLEHKATA HA MACUBMUTE .....cceeeeeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeeeeseeeeeeeeeeeeeeaseeseeeeerereeereeeesrerererrrrreranns 30

Onpe)lenHHe Ha CMHUCHOHHATa IICHA U IICHATa Ha O6paTHO H3KYITyBaHC Ha JAJIOBETC Ha ®donga .... 30
MeToa, 1 yecToTa Ha U3UYUCNAABAHE HA eMUCUOHHATA LeHa M LeHaTa Ha OGpaTHO U3KynysaHe Ha

BANOBETE HA MOHMA ... ..eeeiiiiiiiiieeeete et ettt et e e e e ettt et e e e e e e e s bebteeeeeeessnnbebeaeeesesesannsrnaaaeesssanan 30
Taxcu cBbp3aHH ¢ EMUTHPAHETO U 0OPATHOTO U3KYIyBaHe Ha IsI0BE HA DOHIA. ...ccvevereeeiennee, 31
[lybnukyBane na Herna CroitHOCT Ha AKTHBHTE, €MHCHOHHa CTOWHOCT W II€HA Ha OOpaTHO
FIBKYITYBAHE ...eeeiiurieetiinrieesiitetesiitaeessaratessassatessassteessasbasessasbatessasbatessabaeessabasessabaeessabasessansasesssnanes 31
Pa3Xoau Ha JIOTOBOPHIIST DOHIT......eeruveerreeerereesiseeenereesueeesseeesssesessesesssesssseessssessnsnesssessssesssssessseesssnes 32
Bb3HarpaxaeHUEeTO Ha YIPABISABALIIOTO APYIKECTBO .eveeeurrierureerireeerreesreeesreesareresneessseessseresaresensnes 32
BB3HATPa)ICHUETO HA JICTTOBHUTAPS . uvveeeeureeeeriureeeeseiteeessiteeesstteeessreeesssuseeesssseeesssnsenesssseeesssnsens 32

Hudopmarusi OTHOCHO TIOJMTHKA 32 00€3MEUCHUE, BKIFOYBAIIA JOIMYCTUMH BHUJIOBE 00C3MEUCHUS,
HeoOXoMMa CTeleH Ha o0e3NedeHre M IMOJIMTHKA 32 MpEABIKIaHe Ha eBEHTYaJIHW 3aryow, a B
CIlydail Ha TapUYHO OOe3MeYeHHe - TMOJUTHKA Ha PEWHBECTHpPAHE, BKIIOYUTEITHO PHCKOBETE,
CBBPBAHI € HES . uvveeeiureeeeiiiaeeesiittteseitetessstatessaraeessasba e e e s aaba e e e sasba e e e s e baee e s abaee e s s nbeeesenbeeesesnrenessannenes 33
Nudopmanus otHocHO HamepenneTo Ha JloroBopuust DoH[ 1a M3MOJI3BA 3aBUIIEHH OTPaHUYCHHUS
3a nuBepcudukanws, mocodern B wi. 46, an. 1 3AKUCHIIKHY, u onvcanne Ha M3KIIOYUTEITHUTE
Ma3apHU YCIOBHS, 00OCHOBABAIIY TAKABA HHBECTHIIH. c..cuveveemeereruresessensensesseensesseensensesseensessesnnes 33
HHDOOPMALIUA OTHOCHQO JIETIO3HTAPA .........ocoooiiiiiiiiiiie ittt 33
KOHCVJITAHTCKU ®UPMHU HJIM BBHIIHUTE KOHCYJITAHTU, KOUTO IIPE/[OCTABAT
ChHBETH 110 JJOI'OBOP U YUETO BB3HAI'PA’K/IEHUE CA U3IIVIAIIIA OT AKTHUBUTE HA
KOJIEKTUBHATA HHBECTHUIIHOHHA CXEMA.......cccovviiiiiiiiiiiiiie sttt 35
OPI'AHUBALIUA HA [TIVIAIIJAHUATA B 11OJI3A HA I[IPUTEXKATEJIUTE HA JIAJIOBE,
OFPATHOTO MH3KVIIVBAHE HA JAJIOBE U IIPEJ[OCTABAHETO HA HHDOOPMAIIUA

OTHOCHO KOJIEKTUBHATA UHBECTHUITUOHHA CXEMA .......coooviiiiiiiiiiiiiiiiiie et 35
DOUHAHCOBA UHDOPMALIHA .........ccvveveiiiiie ettt ee s e sttt naae e 36
Jpyeu uHGOpMAYUL OMHOCHO UHBECTIUYUUINE ........svereeesieesteasteesteesteestseasseasteesteesseesseesssessseesseessesssenas 36
Pe3zynamamu om 0elHOCMMA HO POHOQG.............cceeeiueeeeiiieeeeeeiiee e e e s itaae e e s stae e e e e snaaea e 36
Mpoghun Ha muna uHeecmMumMop, 3a KoUMmo KoeKmueHama UH8eCmMuyuoHHA cxema e
L1 ok Ta Te L T=Tx (o ST PPRP 36
PUCKOB IIPODUJI U PUCKOBH DAKTOPH..........ccccuvviiiiiiiiiiiiiii sttt 37

PI/ICKOBe, CBbp3aHU € BJIAraHETO Ha CpeACTBaTa B  HHCTPYMCHTUTEC, OIPCACICHU B
WHBCCTUIIMOHHUTEC 1LECJIM W CTPATCIUH Ha q)OHIla U TAXHOTO OTpPaXCHUE BBPXY O6HII/IH PHUCK,

CBBP3aH C JICWHOCTTA HA IOTOBOPHIS (DOHIT «..veeuveeuieruierurerteeteenteenueesueesueeeseenseesseesueesasessessesnsesnes 38
OCHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE e HOCAT MPU MHBECTUPAHE B AA/I0BE Ha
0P Tekcm KOHCEPBATUBEH @OH/LL Ca: ..vvvveeeiiiiieeeeiieee et e e e sivee e enanee e 38
CNeuUPUUHN PUCKOBE: JTUXBEH PUCK ....ccuveeeeeiiiieeeeiiiieeessssaeeeaassasaessssanesssnssseeesanssneaessnnes 38
KDEOUMEH PUCK .....veee et ettt e et e s e e et e e e et e e e e et e e e e snbae e e e sntaeeeeannnaaeennnes 38
JTUKBUOECH PPUCK ....veeeeeieieeeeeseitaeaeaestae e e e sntaee e e e ssteaeeastaa e e e ansseeeeaansteaaeannteeeeesnnsneeeaansneaeennnes 39
Lo o] o= I T Lol PSP 39
LT To T TV I T Lo PSP 39
MHDOPMOAUUOHEH PUCK ....vveeeiiieeeeeiiieeeeaieeaeaatteaa e e staaeeeaasaaeeeaansseeaessnstaaeesansaeeeeassneaeennnes 39
LleHo8U PUCK HA 0A/108€ME HA POHOG .......cccceeeiiieiiiiirieeeieee e s eeiitireee e e e e s s s siatbrreeeee e e s s s nnneees 40
Lo T T=T o o1 Lo SRR 40
PUCK OM KOHUBHMPOUUS. .....uvvveeeeeeeseieiitseeeeeeeessssiittbseeesseessssasabssaessssesssssssssssessseessssasnssnns 40
OMEPAUUOHEH PUCK ....vveeeiieesteeesiteeesteaessteeessteeeasteeeasteeessteeesssesessseeeasaeessseeeaaseeeanseeeanseeean 40

UKOHOMUYECKA HHDOPMALVIA ...........ooooicieeeeiiiiee ittt e et e s saaa e saa e snavna s saana e nnnaee s 41

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ®OHA” 4/41



Kem Hacmoswusa [lpocnekm 3a nybau4Ho npednazaHe Ha 0Anoee Ha [lozosopeH DPOHO
» TEKCUM KOHCEPBATUBEH ®OH/” e npunoxceH [OKyMmeHmM C Kawo408a UHpopmauusa 3a
uHeecmumopume, Kolimo cbO0bpHa 8 pe3rome Hali-earHama uHgpopmayus 3a [Jo2osopHus
®oHO, npedocmaseHa o sAecHo pa3bupaem HAYUH 30 HenpPogeCUOHANHUS UHBeCMUMmMop u
omeosapAw, Ha U3uckeaHuama Ha 4n.57 31IKNCAMNKU u Ha PeznameHm (EC) Ne 582/2010 Ha
Komucusma om 1 ronu 2010 2. 3a npunazaHe Ha upekmusa 2009/65/EO Ha Esponelickus
napaameHm u Ha Cbeema [0 OMHOWEHUe HA Kawyosama UHgopmayua 3a
uHeecmumopume U ycaosuama, Koumo mpabsa O0a 6v0am  u3nbAHEeHU  fpu
npedocmassHemo HA KA4o8ama UHGOPMAyUs 30 UHBeCmuUumopume uau Ha npocrekma
nocpedcmeom mpaeH Hocumes, passau4eH 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 npaBunata Ha @PoHAA, KaKTO M ga nonydar
AonbiaHuTenHa uHdopmaumna 3a AorosopeH PoHg , TEKCUM KOHCEPBATUBEH ®OHLA”,
NpU NOMUCKBAHE OT CTPAaHA Ha MHBECTUTOPMUTE, 3aNUCBalLU AANIOBE, BKAIOYUTENHO agpec,
TenedpoH, paboTHO Bpeme M AuUe 33 KOHTAKTM Ha YNpPaBAABALWLOTO APYXKecTBo, ca
NocoYeHu B NPOCMeKTa.

MHBecTUTOPUTE, NPOABUIM MHTEPEC KbM NpegnaraHute aanose, o6eKT Ha HacroAwara
emMucua, morar ga nony4yat uHpopmaumua u 6eannaTHo Konue Ha NPocNeKkTa, NpaBuaaTa Ha
[OoropopHMAa ¢oHA U AOKYMEHTa € KayoBaTa MHPOpmauUA 3a MHBECTUTOPUTE BCEKM
paboteH aeH ot 10.00 o 16.00 yaca Ha agpec:

B oduca Ha ynpaBnaBaLo ApyKecTso ,, Tekcum AceT MeHUaKMbHT” EALL:

rp.Codwus,

6yn. ,Topop AneKkcaHgpos” No 117,

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: Enncasera ApceHunesa MaHaiioToBa

MpocnekTbT M NMpaBunata Ha PoHAa ca AOCTbNHU Ha UHTepHeT agpec:

www.teximbank.bg/am

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ®OHA” 5/41


http://www.teximbank.bg/

U3roJi3BAHU AEPUHULIUN U CbKPALLIEHUA

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

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

3NNLUK e 3akoH 3a Nny6AnMYHOTO NpeanaraHe
Ha LEeHHW KHMXKa.

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

3KNO e 3akoH 3a
nogoxoaHo obnaraHe.
344PJ1 e 3aKoH 3a p[gaHbuute
AoxoanTte Ha GpM3nYeckuTe anua.
Hapep6a Ne 44 e Hapegb6a Ne 44 ot 20
oktomsBpu 2011 r. 33 WM3UCKBAHMATA KbM
AenHocTTa Ha KOJIEKTUBHUTE
WHBECTULUMOHHM  CXEeMMU  yNpaBasaBalmTe
ApyXecTBa, HaUMOHA/IHUTE UHBECTULMOHHMU
doHpoBe n Anuara, ynpasnasawm
aNTepPHaTUBHM MHBECTULIMOHHU POHO0BE.
KOPH wuanm Komucuara e Komucma 3a
dUHaHCOB Haa3op.
3amecTHUK-npeacegaten Ha KOPH e
3amecTHUK-NpeacenaTen, pbKoBOAELL,
ynpasneHne ,Hag3op Ha MHBECTMUMOHHATA

KOPMNopaTUBHOTO

BbPXY

aenHoct” npu  Komucma 3a  ¢MHaAHCOB
Haa3op.

®oHpa wmam  poroBopHua PoHa e
[0roBOpeH doHA »TEKCUM
KOHCEPBATUBEH ®OHL”, opraHusupaH wu
ynpasnagaH ot YA  ,Tekcum  Acert
MeHnambHT” EALL

Oeno3utap e b6aHKaTa unm
WHBECTULUMOHHUAT MNOCPEAHUK, C KOMTO
YNpaBAABallO [APYKECTBO €  CKAYMNO0
AOroBOp 33  AEeno3uTapHM  ycayrm  no
OTHOWEHNe Ha pJoroBopHuAa ¢oHA (33

CbXpaHEHME Ha aKTMBM M U3BbPLUBAHE Ha
naaLlaHusa).

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

AKUMM Ca LUEHHW KHWKA, AaBallM NpaBo Ha
cobCTBEHOCT Ha onpegeneH Aan OT eadHa

KOMMNaHMA, MpaBoO Ha rnac B 06LWOoTO
CbbpaHMe, nNpaBo Ha  AMBUAEHT MU
JIMKBUOALMOHEH AAN.

DOusepcudpukaums e WMHBECTULIMOHHA

CcTpaTerMs 3a HamanABaHe Ha  pPUCKa
nocpeacTBOM WMHBECTUPAHETO B  Pa3/IMYHM
KaTeropmmn MHBECTULMKN: aKLMK, 06Anraumm, n
T.H., BK/IIOYUTENIHO B LLEHHW KHWXKa OT efHa
KaTeropwms, U3gafeHu OT Pa3IMyHU EMUTEHTH
W OT Pa3NINYHN LbPXKABM.

®UHAHCOBM MHCTPYMEHTU Ca LIEHHW KHUXKaQ,
WHCTPYMEHTM Ha NapuyHMA nasap, AAN0Be Ha
npeanpuATMA 33 KOJIEKTMBHO MHBECTMPAHE,

[OroBOPU 33 Pas/iKK,  OEpPUBATUBHMU
Aorosopu n Apyru [LepVBaTUBHM
WNHCTPYMEHTM.

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

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

B) APYrM NPEXBbPAIAEMUN LEHHU KHUMXKA, KOUTO
OaBaT  npaBo 3a npuaobuBaHe  Ha
NPexXBbPASEMM LEHHU KHUXKA Ypes 3annceaHe
WAW U3BbPLLBAHE Ha 3amsHa.

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

EMUTEHT e /uueTto, u34ano  UeHHUTe
KHUXA U KOETO e 3aAb/IKEHO MO TAX KbM
npuTEXKaTeNUTE Ha KHUKATA.
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MHCTpyMEeHTM Ha napuyHuA nasap ca

MHCTPYMEHTH, KouTo  obuualiHo  ce
TbpryBaT Ha nNapuvyHMA nasap KaTo
KPaTKOCPOUYHN AbPXKABHU LEHHU KHUXKaA
(cbKpOBMLLHM 6oHoBE), AEeN03UTHN

CePTUOMKATU U TbPrOBCKU LLEHHU KHUMKA, C
M3KNIOYEHME Ha NATEXHU WHCTPYMEHTH,
[epuBaTUBHU MUHCTPYMEHTU, HapuyaHu
ouwe MNPOM3BOAHM LEHHM KHMXKA, ca
WHCTPYMEHTU, YMATO CTOMHOCT 3aBWUCU OT
CTOMHOCTTa W AWMHAMWKaTa Ha Apyra
LEeHHA KHWra, WHAEKC WAM WHBECTUUMA
(6a3oB aktuB). OcobeHOCT B TbprosmaTa C
nogobeH TUM MHCTPYMEHTM e, Ye Te ce
TbpryBaT Ha MPUHUMNG Ha MaPXKMUH
TbpProBuATa, KOETO onpegens BUCOKA
HOpMa Ha /IMBbPUANK Ha Kanutana w
CbOTBETHO BMCOKA CTEMEH HA M3N0XKEHOCT
OoT KonebaHuATa Ha ueHuTe. M3non3eart ce
OCHOBHO 3a MNpoBe)gaHe Ha ABa Tuna
CTpaTeruu - 3alMTHa M CNeKyaaTUBHa.
MnoteuyHn obauraymm ca AbATOBU LLEHHU
KHUXKa, nsgasaHun oT 6aHKa 1 obesneyeHun
C eiHa MK noBeye MNOTEeKU MO OTMYCHATK OT
HaHKaTa MMNOTEYHWN KpeauTu.

Kopnopatusuu ob6auraumm - AObAToBU
LeHHU KHUKa, eMUTUPAHMU oT
aKUMOHEPHU apyKecTBa 3a HabupaHe Ha
obopoTeH Kanutan u/ UAM NUHBECTULMOHEH
pecypc.

O6WMUHCKM obauraumm - AObAroBU LEHHU
KHW}Ka, M34aBaHM OT OOWWMHKU (MecTHU
BNacTM) 3a ¢WHaAHCMpaHe Ha CcobCTBEHM
3a4b/KEHUA U/ NN MHBECTULMOHHM MPOEKTY.
LeHHN KHMXKa ¢ PUKCUpaHa [AO0XO[HOCT
Ca UEHHM KHMXKA W NPUBUIETMPOBAHMU
AsnoBe, NO  KOMTO ce  3anjauwa
npeaBapuTenHo OGUKCUpaH WaM naasaly,

aoxoa,.

KOUTO Ca JIMKBUAHM W UYMATO CTOMHOCT
MOXe pfga b6bae onpeaeneHa TOYHO MO
BCAKO Bpeme.

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

PerynupaH nasap no cmmcbaa Ha ya. 152
ot 3M®PUN e MHorocTtpaHHa CUCTEMA,
opraHusMpaHa u/wau ynpasnssaHa oOT
nasapeH onepatop, KOATO Ccpewa Wuau
CbAeNcTBa 3a CpelwaHeTo Ha uHTepecuTe
3a NOKynka u npogaxba Ha ¢MHaHCOBMK
MHCTPYMEHTM HA  MHOXeCTBO TpeTu
CTPaHW 4Ypes3 cmcTemaTta U B CbOTBETCTBUE
C HEMHUTE HeOUCKPEeUMOHHU NpaBuaa no
HaYMH, pe3yntatbT OT  KOWTO e
CK/II0YBAHETO Ha A0roBOp BbB BPb3Ka C
OUHAHCOBUTE MWHCTPYMEHTU, A[OMNYCHATK
00 TbProBuA CbrNacHO HeEMHUTE NpaBuAa
n/vmnn CUCTEMMU, NMUEeH3NpaHa n
dYHKUMOHMpaLLa penoBHO B
CbOTBETCTBME C U3UCKBAHMATA Ha 3MOU n
aKTOBETE MO NpuaaraHeTo my.

Opyr perynupaH nasap e peryaupa
nasap, pasaumyeH OT To3u no 4n. 152 ot
3N®U, dyHKUNMOHMPpaLW, peaoBHO, NPU3HAT
M Ny6/IMYHO AOCTbMEH.

[ObprKaBa YNeHKa e gbpKaBa, YJ1eHKa Ha
EBponeiickma cblo3, AN Apyra AbprKasa,
npuHagnexKawa KbM EBponelickoTo
MKOHOMMYECKO NPOCTPAHCTBO.

Tpeta AbpiKaBa e AbpKaBa, KOATO He e
ObpXKaBa U/ieHKa, KaKTo e onpeaeneHa
no-rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenaeaujo dpyrcecmeo
Jlvpotcasa unenka no npou3xoo

JorosopeH ¢oHa , TEKCMM KOHCEPBATMBEH ®OHA” w ynpaBnaBalwoTO APYMKECTBO
»Tekcum AceT MeHuaKmbHT” EALl, KOeTo opraHuaupa u ynpasnsasa PoHaa, ca ¢ NPOU3XoL,
Penybauka Bbarapus.

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

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

Pezucmpayua. Cpok na yupeosasane

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

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

,Tekcum AceT MeHngmbHT” EALL € Nony4ynMno nMueHs 3a M3BbpLIBaHe Ha AEWHOCT KaTo
ynpaBnABawo Apyecrso ¢ PeweHne No79-Y[ ot 1 Pespyapu 2006 r., JIMLLEH3 Ne 10-
Y/[1/07.02.2006 r., Hos JIMLIEH3 Ne 48-Y/[1/20.09.2012 r. Ha KomucuATa 3a pUHAHCOB HaA30p.

3anucan u 6HeCeH KAnNUMal

Kanutansbt Ha YnpasnABawoTO APYKECTBO e U3uAN0 BHeceH M e B pa3mep Ha 300 000
(Tpucta xunaawn) ne., pasnpeaeneH B 300 (Tpucra) 06MKHOBEHU, NMOMMEHHU, BE3HANUYHU
aKLUMu, C NpaBo Ha eAuH rnac BCAKa U HOMMHaNHa ctoiHocT 1 000 (xmnaga) neea.

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

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

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

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

Ynenoee na Cveema na oupekmopume na Y/1 ,, Texcum Acem Menuoxncmonm” A/
Urnunka Oumutposa JlorodpeTtoBa — [pencenaren Ha CbBeTa Ha AUpeKTopuUTE;
Kupun Bacunes CtommeHoOB — M3nbAHUTENIEH ANPEKTOP;

Enuncaserta ApceHuesa MaHaiioToBa — M3nbaHUTENEH AUPEKTOP;

EsreHn Kpacmmupos Hepges — YneH Ha CbBeTa Ha AUpPEKTOPUTE;

Kupun llogmunos Bnapos — YsieH Ha CbBeTa Ha AUpPEKTOPUTE;

Ocnoenu oentnocmu na unenoseeme na Coeéema na ﬂupelcmopume U36BH ynpaejiaseauiomo
Opyofcecmeo, Koumo ca om 3HA4eHuUue 3a Hezco

Urnnka Aumuntposa Jlorodpetosa — MNpepcenaten Ha YnpasutenHma CoBeT Ha , TeKcUM baHK"
AL.

Kupun iogmunos Bnagos — pbkosoauTen "KpeauteH puck” B , Tekcum baHk” A/

YnpasnasawoTo [pyrKecTBO € ANbXKHO Aa OpraHuM3Mpa M ynpaBasBa AeMHOCTTa Ha
HJoroBopHua ®oHA KaTo KM3BbpwBa HabupaHe Ha MapuMyHM cpeacTBa 4ypes nyb6anMYHO
npegnaraHe Ha Asnose (npogarkba Ha AAnoBe) U MHBECTUPaAHE Ha HabpaHWUTe NapuUyYHK
CpeacTBa B NPEXBbPAAEMU AbATOBU LLEHHU KHUMXKA U APYTU AMKBUAHU GUHAHCOBM aKTUBK NO
yn. 38 3OKUCAMKWN un obpaTHo uM3KynyBaHe Ha AsnoBe Ha PoHga. PyHKUMMTE Ha
YnpasnaBawoto [pyKectBO MO M3MNbJIHEHME HA WHBECTUUMOHHATA MNOAMTMKA Ha
JoroBopHua @PoHa, BKAKOYBAT aHanM3 Ha GUHAHCOBUTE WMHCTPYMEHTH, dopmupaHe Ha
noptdeinn ot PUHAHCOBM MHCTPYMEHTU N OLLEHKA HA HerosaTa ePpeKTUBHOCT, KOPUTMPAHE Ha
noptdennia U M3YUCAsSBaHE HA NOCTUTHATaTa [AOXOAHOCT, B3eMaHe Ha WHBECTULMOHHMU
peweHna M NogaBaHe Ha HapeXgaHuAa 33 TAXHOTO M3NbJAHEHME Ha WHBECTULMOHHMUA
nocpegHuK, YNbAHOMOWEH Aa M U3NbAHABA. MHBECTUUMOHHUTE peleHnA OTHOCHO
WMHBECTUPAHE Ha aKTUBUTE (B TOBA YMCNO NAPUYHU CPeaCcTBa) — COBCTBEHOCT HA A0rOBOPHMUA
GOHA, M CKNOYBAHETO HA CAENKN C PUHAHCOBM MHCTPYMEHTU, CE B3EMAT OT MHBECTULMOHHMUA
KOHCY/ITAHT Ha OpYXKeCTBO U Cce yTBbpXKAasaT oT CbBeTa Ha [MpeKTopuTe, Npu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npeasmnaeHn B8 3SOKUCAOMKU w noasakoHoBuTe
HOPMATMBHM aKTOBE MO MPUIAraHeTo My, KaKTO U Te3u, NpeasuaeHn B TO3M NPOCMNEKT U B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npopaxkbaTa M 06paTHOTO W3KynNyBaHe Ha [AA10Be, YNPaBAsABalWOTO APYMKECTBO
N34MCNABA €MMUCUOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha ASN0BeTe Ha
[OorosopHua ®oHA noa KoHTpona Ha [lenos3uTtapa, BOAM CYETOBOACTBOTO, NOAAbPXA W
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CbXpaHABA OTYETHOCTTA U U3MbHABA BCUYKM APYTU 3a4b/IKEHNA, CBbP3aHM C YyNpPaB/ieHUETO
Ha ®oHAa. YNpaBnasawoTo JpyKecTBo ynpaBiaBa peknamHaTa U MapKeTUHroBa AeMHOCT Ha
®oHaa M U3BLPLIBA U BCUYKU APYrn AENHOCTU, HeobXoAMMM 3a 3aKOHOCBHOOPA3HOTO
bYHKUMOHMpPaHe M npekpaTaBaHe Ha ®oHaa.

Hughopmayua omnocno akmyannama nojaumuKa 3a 6b3HazpaxcoeHusAma Ha ynpasiieauio
opyycecmeo Texcum Acem Menuoyicmoum EAJ]

YNpaBnABaLWoTo APYXKEeCcTBO npuema W npuaara nNoamMTMKa 3a Bb3HarpaXkaeHuaAta c uen
onpegenaHe Ha npuHUMNuTe 3a GopmupaHe Ha Bb3HarpaxkgeHuAta B Y[ Tekcum Acet
MeHnpgMbHT EALl, KOATO 06XBalia BCUYKM GOPMM Ha Bb3HArpaXK4eHWA, KaTo 3anaatn m
ApYyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUMTENHO obnaru, CBbp3aHU C
[06POBONHO NEHCMOHHO M/WUNM 34PaBHO OCUTYypPABAHE.

Bb3HarpaxkaeHnata B YNpasnABaLLOTO APYXKECTBO Ce onpeaenaT Mno HAuYMH, KOMUTO
cboTBeTCcTBa Ha cTpaternsTta (MpaBunHUKa Ha Tekcum AceT MeHuaxXmbHT EAL, apyrute
npasuna M NOAUTUKMK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum AceT MeHnaxKMbHT EALl, M KOWTO CbOTBETCTBA M HacbpyaBa
6naropasymHOTO M ePEeKTUBHO ynpaB/JeHWE Ha PUCKA U A He CTUMYAMpa NOeMaHeTo Ha
puCKoBe, HaABMLLABALLW NPUEMIUBOTO HUBO.

Bb3Harpa)kaeHvMAaTa moraT Aa BK/AOYBAT MOCTOAHHO WM MNPOMEH/AUBO Bb3HarpaxaeHue.
MPOMEHNBOTO Bb3HArpaXKAeHWe e eNleMeHT OT 06LWO0TO Bb3HarpaxkaeHve nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHN C NEHCUOHMPAHE, U APYrU MaTepPUanHN CTUMYIN, KOUTO
ce [,aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHMETO Ha AENHOCTTA.

Korato Bb3Harpa)k4eHMeTo BK/OYBA MOCTOSHHO W MNPOMEH/IMBO Bb3HarpaxaeHue,
NMPOMEHNBOTO Bb3HarpaxaeHve He moxe Aa bbae nosedve oT 30 % OT 06WMA pasmep Ha
Bb3HarpaxkaeHveto. ToBa CbOTHOLWIEHME MeXAYy MNOCTOAHHOTO WM MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npunara 3a BCUYKM KaTeropuv nepcoHarn.

He ce onpegens u u3nnawa nNPOMEHAMBO Bb3HarpaxgeHue, KOrato Mma pPUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAeKBaTHOCT W JIMKBUOHOCTTA Ha
[APYKECTBOTO MAWM € HanuLe 3HaAuyMTesIHO BJ/ioWaBaHe Ha ¢GUHAHCOBOTO CbCTOAHWME Ha
[ PY>KECTBOTO, 0COBEHO B C/lyyamTe, KOrato B pe3ynTaTa Ha TOBA MOXe [a Ce O4YaKBa
npekpaTABaHe Ha AeNHOCTTa.

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

Nvuata TpsabBa Aa BbpHAT U3LANO0 UM OTYACTU NPOMEHIMBOTO Bb3HArparkaeHWe, U3nnaTeHo
Ha OCHOBAHME AAaHHW, KOWUTO BMOC/NEACTBME Ca Ce€ OKa3a/v MOrpelHn Uam noasexkaalum. B
PEeleHNeTO Ha CbOTBETHMTE OpPraHW Ha [APYKECTBOTO, B YMUTO MNpaBoMoOWMA e
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onpeanenAHeTo Ha NPOMEHINBO Bb3HaArpaXageHme 3a4b/IKUTENNIHO Ce npeasunxgat
OTMEHUTENIHN YCNOBUA, KOUTO Aa rapaHTUpPaT BPbLAHETO HAa NPOMEH/IMBO Bb3HarpaxXgeHue.

MpefocTaBAHETO HA  Pa3CpPOYEHO MPOMEH/IMBO  Bb3HArpaKaeHue ce  M3BbpLBa
NPOMOPLUMOHANHO WAW Ype3 MOCTeNeHHO HapacTBaHe npe3 nepuoga Ha pascpoyBaHe.
OTNOXKeHaTa 4YacCT Ha Bb3HArpaXkAeHWMEeTo MOXKe [a Ce CbCTOM OT aKuMu, OnuMu, Napu uam
Apyrn cpeacTBa. KputepuuTte 3a oueHKa Ha 6baewmte pesynTtat, C KOMTO e 06Bbp3aHa
OT/IOXKEHaTa YacT, ce onpesensT B peweHUeTo Ha CbOTBETHUTE OPraHM Ha APYKeCTBOTO, B
YMMTO NpaBOMOLWMA € ONpefeniAHEeTO Ha MNPOMEH/IMBO Bb3HarpaxaeHue u Tpabsa Aa
No3BO/IBAT KOPUTMPaAHe Ha pasmepa 1 CbobpasHo TeKylnTe 1 6baelmTe pUcKoBe.

MpoMeHNANBOTO Bb3HarpaxkaeHue ce 06Bbp3Ba C pe3ynTaTi oT AeMHOCTTa Ype3 KoMbUHaumaA
OT OUEeHKUTe 3a paboTaTa Ha MLATA, HAa CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha TeKkcum AceT
MeHnaXMBHT EA/l KaTo ynpaBnABaLLO APYKECTBO M HA YNPaBAABAHUTE OT HEro KOJIEKTUBHU
N UHOMBUAYANHW NopThennu.

OueHkarta 3a paboTaTta Ha IMLLETO Ce OCHOBaBa Ha PUHAHCOBM U HEPUHAHCOBM NMOKa3aTeNM.

OugeHKMTEe 00XBalLaT Nepuos OT HAKOJIKO FOAWMHM, TaKa Ye OLUEHbYHMAT npouec ga ce
OCHOBAaBa Ha AbJAMOCPOYHOTO U3MbJIHEHUE HA AEMHOCTTA M M3NNALLAHETO Ha NPOMEHAMBUTE
Bb3HarpaxkAeHuA Aa e pasnpeaesieHo 3a nepuoa, OTYMTAW, MKOHOMWYECKUA UMKDBA U
noetute oT Tekcnum AceT MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, U3MNoA3BaHa Npy GOPMUPAHETO Ha NPOMEHIUBUTE
Bb3HaArpa>kAeHua u TAXHOTO pasnpeaeneHue, TpAabBa Aa B3ema npensua BCUYKU TEKYLLUU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana n HeobxogmMmaTa TMKBUAHOCT.

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

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

MpomeHNnBUTE BbB3HArPAXKAEHUA Ha /AuuaTa, Kouto paboTAT no TpynoB AOroBop ce
onpegenat U wu3nNnawaTt no npeueHka Ha CobBeTa Ha AupekTopuTe Ha Tekcum Acet
MeHnaxXmuHT EALL.

MonuTUKaTa NO Bb3HArparkAeHuATa ce nyb/AnKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpasnasawoTo gpyKecTBo — www.teximbank.bg

Konue Ha NonnTuKaTa 3a Bb3Harpa*kaeHuATa e 6'b£l,e npegocrtaBeHO Ha BCEKU MHBECTUTOP
Ha XapTUEH HOCUTEnN 6esnnaTtHo npn NOUCKBAHE.
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NH®OPMALWA 3A [JOTOBOPHWUA ®OH/

Haumenosanue

HorosopeH ¢poHa , Tekecum KoHcepsaTtnseH PoHa”

Pewienue na komnemenmuusa op2an 3a opzanusupane u ynpaeienue na Ponoa

®oHABLT e BnMcaH B pernctbpa no un. 30, an. 1, T. 5 ot 3akoHa 3a KomucuaTa 3a dUHAHCOB
Hagsop ¢ PaspeweHne Ne 1028 — AP ot 17 okromBpu 2006 r. Ha Komuncua 3a ¢pMHaHCOB

Hag3op.

Macmo, kvoemo mozam 0a 6voam nosyyenu npasunama na POH/A, nepuoouunume
omuemu u opy2a ungpopmayus

Tosu MpocnekT, lokymeHTa ¢ KntoyoBaTta MHPoOpMaLMa 32 MHBECTUTOPUTE BCUYUKM, MNpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (GUHAHCOBM OTYETWU, AOKAaAN 3a AeNHOCTTa U
OAUTOPCKUTE [AOKNaAu, KaKTo W AoNbJAHUTENHa wHbopmauua oTHocHo POHOA wn
YNpaBaABalLOTO APYKECTBO, MOraT Aa ce noay4at 6e3nnaTtHoO Ha agpeca Ha YNpasasaBawoTo
apyxectso: rp. Codusn, 6yn. , Togop AnekcaHapos” No 117.

menegoH: +359 2 903 56 45

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

IMocovyeHume doKymeHmMu U UHGhopmMayusa ca 00CMBbIIHU U HA efleKMPOHHA CmMpaHuyd e
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH ¢poHa , Tekcum KoHcepsaTvBeH POHA” € KONEKTUBHA MHBECTULMOHHA CXema 3a
WHBECTUPAHE B MPEXBbPAAEMMU AbATOBM LEHHW KHUXKA U APYTU NUKBUAHU PUHAHCOBMU
aKTMBM No cmucbna Ha un. 38 ot 3AKUCAOMKU Ha napuuHm cpencTsBa, HabpaHu uypes
nybAnM4HO npeanaraHe Ha AAN0OBE, KOETO Ce OCbLLECTBABA HA NPUHUMUNG Ha pa3npeseneHune
Ha PUCKa, OT YNpaBaABaLLO APYKeCTBO.

®PoHABT OoCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 33 AEWHOCTTA Ha
KONEKTUBHUTE WHBECTULUMOHHM CXEeMM W Ha Jpyrn npeanpuAaTMA 338 KOJIEKTUBHO
nHBectnpaHe (3OKUCAMKU) M nop3akoHOBUTE aKTOBe MO MpwuaaraHeTo My, 3aKoHa 3a
3ab/I)KEHUATA U AOrOBOPUTE M OCTAHANOTO MPUNOKMMO 3aKOHOAATENCTBO Ha Penybnuvka
bbarapus.

®oHABT € 060C06EHO MMYLLECTBO 33 KOJIEKTUBHO MHBECTMPAHE B NPEXBbPASEMU AbJITOBM
LLEHHW KHUXKa U APYTU IMKBUOHN GUHAHCOBU aKTUBM C Or1e[ NOCTUraHe Ha U3/10KeHUTe no-
[L0Ny UHBECTULLMOHHU LLeNu.

doHADBT He e PUAMYECKO NIMLE U He NpuTexaBa NPaBOCYBEKTHOCT, HUTO YMNPaBUTENHU
opraHu, TOi ce opraHu3uMpa M ynpasasaBa OT YNPaB/ABalllo APYMKECTBO U 3@ HEro ce npuaara
pasgen XV "[Opy>ecTBo" OT 3aKOHa 3a 3aA4b/IKEHMATA U A0rOBOPUTE, C U3KAOUYEHME HA YA.
359, an. 2 n 3, un. 360, 362, yn. 363, bykeun "B" 1 "r" u un. 364, gokonkoto B 3AKUCAOMNKU
nnu B Npasunata Ha gorosopHua GoHA He e NpeaBUAEHO APYro.
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Bcuuku aenctenA BbB BPb3Ka C AerHOCTTa Ha PoHaa ce m3Bbpwsat oT YA , Tekecum Acet
MeHuaXMbHT” EAZL OT UMeTo 1 3a cmeTKa Ha PoHAa.

doHABLT e pasgeneH Ha 6e3HaNMUHW OAn0Be, KOUTO ce u3aaBaT/mpoaaBaT M WM3KynysaT
obpatHo, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, No WcKaHe oOT
MHBECTUTOPUTE, CbOTBETHO NpUTEXKATENIUTE Ha AANOBE.

anvuen Pexrcum

To3u pa3zden uma 3a yesn 0a 3arno3Hae uHeecmumopume ¢ 0aHbvyume, ¢ Koumo ce obsaazam
neyanbama Ha [o2oeopHus ®OHO, Kakmo u doxodume om UHBecMmupaHe 8 0As08€ Ha
JlozosopeH ¢oHO ,, Tekcum KoHcepsamuseH @oHO”

B pestome ca npeacTaBeHN HAKOM OCHOBHU acneKkTu OT 06umaA AaHbuyeH pexxum Ha PoHaa m
Ha NpuTe)aTenuTe Ha AA/0Be OTHOCHO AOXOAMTE MM OT CAENKU C AANoBe Ha [loroBopeH
¢doHa , Tekeum KoHcepBaTneeH ®oHA” cbrnacHO AENCTBALLLOTO KbM AaTtaTta Ha akTyaamsaumsa
Ha lNpocnekTa AaHbYHO 3aKOHOAATENCTBO. B Hali-g40b6bp MHTepec Ha npuTeskaTenute Ha
asnose oT PoHAA M HA BCUYKM MHBECTUTOPM € [la Ce€ KOHCYNTUPAT MO Te3U U APYrv AaHbYHU
BbMPOCU C [AaHbBUYHM EKCNEepTU, BK/IOUYUTE/IHO OTHOCHO AaHbYyHUA e(deKT B KOHKpeTHUTe
cuTyaumm.

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

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamusHomo nodoxo0Ho obaazaHe (3KMO),
KONEKTUBHUTE WMHBECTULMOHHW CXEMM, KOUTO Ca AO0NycHatM 3a nybnvyHo npepgnaraHe B
Penybnuka Bbarapua no pega Ha 3AKUCANKMK, He ce obnaraT c KOPNopaTUBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0ga108e om ®oHAa

CvrnacHo pasnopeabata Ha un. 13, an. 1, 1.3 ot 3aKoHa 3a daHbyume 8bpxy 0oxooume Ha
¢usuveckume nuuya (304PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) ot AP Ha 344D/, caenkute,
CK/NOYEHN NpPU ycnoBMATA WM NO peda Ha o06paTHO M3KynyBaHE OT KOJIEKTUBHM
WHBECTULMOHHM CXEMM, KOMTO ca AoMNycHaTu 3a nyb6aAMYHO npeanaraHe B CTpaHaTa WM B
Opyra pgbp)kaBa - 4feHKa Ha EBponelickuMa cbio3, WAKM B AbpKaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONeNCKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca OMNpeneneHu KaTo
Heobnaraemu.

Joxoante Ha 4yKOECTpaHHU pUANYecKM Auua (C M3KAKYEeHMe Ha CayvyauTe, Korato
OMBUAEHTUTE Ce peanusupaT OT YYKAECTPaHHOTO pUAUYECKO Auue 4Ype3 MACTO Ha
CTOMAHCKa [eNHOCT B CTpaHaTa), Ha MECTHW HPUANYECKU NNLA, KOUTO He ca Tbprosuum
(BKNtOUMTENHO Ha OOWMHM) OT AMBUAEHTU U NUKBUAAUMOHHM AAN0BE, pasnpeseneHu
(nepcoHndUUMpaHM) OT MECTHU pPUANYECKM AuLa ce obnaraT C¢ AaHbK NPU M3TOYHMKA
cbrnacHo 4n.194, an. 1 ot 3KMO. Kbm gatata Ha akTyanmsauma Ha lpocnekTta pasmepwbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha CcTo Bbpxy OpyTHMA pasmep. Korato AuBUAEHTUTE WU
NINKBUAALUNOHHUTE AAN0BE Ca pasnpenesieHn B N0a3a Ha MeCTHO HPUANYECKO NNLLEe, KOeTo
y4yacTBa B KanuTana Ha APYKEeCTBO KaTo NpeAcTaBUTE N Ha AbprkaBaTa, 4OroBopeH ¢doHA nam
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YYXKAECTPAHHO PUANYECKO NNLE, KOETO € MECTHO AnLe 33 JaHbYyHW UEeM Ha AbprKaBsa -
yneHKa Ha EBponeiickuA cblo3, AK Ha gpyra AbpkaBa - cTpaHa no CrnopasymeHueTo 3a
EBpONEcKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C W3K/AKOYEHWE Ha CAyvyauTe Ha CKpPUTO
pasnpeaeneHune Ha neyanba, Tean Aoxoam ca Heobnaraemu.

3a Opuanyeckmte nMua U HeNepCoHMOUUMPAHN APYXKECTBA - NpUTEXKaTeNn Ha AAnoBe B
[0roBopHUA GOHA, AaHbYHMAT PUHAHCOB pe3ynTaT (cyeToBoAHaTa nevanba/saryba) ce
HamansaBa € neyanbarta, onpegesieHa KAaToO MOJIOKMTENHATA Pa3/IvKa MeXAY NPOoSAXKHATa
LeHa M AOKYMEHTANHO Al0Ka3aHaTa LeHa Ha NnpuaoburBaHe Ha AANOBE HA AOrOBOPHUA GOHA
Mo CAENKWU, CKAOYEHWU MpPU YCNOBUATA M MO pesa Ha obpaTHO M3KynyBaHe OT KOJEKTUBHMU
WHBECTULMOHHM CXeMW, AOMNyCHaTW 3a NybAuYHO npeanaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, Uam B AbprKasa - cTpaHa no CnopasymeHueTo 3a
EBpONEencKOTO MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOpUTE ceaBa Aa MMaT npeasua, e
CYETOBOAHMAT PUHAHCOB pe3ynTaT ce yBeanyaBa CbC 3arybata, onpegeneHa Kato
oTpuuaTenHaTa pasfiMka mexay npojaxkHaTa LeHa U AOKyMeHTa/HO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AsanoBeTe Ha [0roBOpHMA GOHA, KOraTto CAEeNKaTa € CKAYeHa npu
YCNOBMATA M NO pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHU CXEMMW,
AonycHaTM 3a nybaMYyHO npepnaraHe B CTpaHaTa MAWM B Apyra AbpKaBa - YNEHKA Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EBponenckoTo
MKOHOMMYECKO NpocTpaHcTBo. CbrnacHo yn. 196 ot 3KIMO, He ce obnaraT ¢ AaHbK npu
M3TOYHWKA OOX0AUTE OT pasnoperpaHe C OANO0BE Ha KONEKTUBHU MHBECTULMUOHHU CXemwu
(KaKbBTO € AOrOBOPHMAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
peaa Ha 06paTHO W3KynyBaHe OT KONEKTUBHW MHBECTULMOHHM CXEMW, AOMNYCHATU 3a
nybAnMYHO nNpepnaraHe B CTpaHATa WKW B Apyra Abp)KaBa - YleHKa Ha EBponenckus cbtos,
WM B [AbpXKaBa - cTpaHa no Cnopa3symeHneTo 3a EBpoOnNemckoTo WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy>KOeCTpaHHUTE NNuUa - NpUTeXKaTenn Ha OAN0Be B AOroBOpHUA GoHA cneaga ga vMmar
npeasua, 4e Korato mexay Penybnauka bbarapma m cboTBEeTHaTa Yy)KAa AbpiKaBa, YMeTo
MECTHO NuUe € MNOoAy4yaTenaT Ha [oxoda, uma cknatoveHa Cnoropba 3a um3barsaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbwn umat npuopuTeT npen 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KAaTo ce npwunara MNpoueaypa 3a npunaraHe Ha cnoroaburte 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHBbYHO obnaraHe Ha AOXo4MTE U UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasgen Il ot JaHbYHO-OCUTYpPUTEAHUA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacnedcmeomo

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

Mo pasnopenbute Ha Pasgen Il ot 3SMAT, HacNeAHUKDBT AbAXKM AaHBK BbPXY MMYLLECTBOTO,
KOETO e Hac/aeann No 3aKoH, 3aBelaHme Uam 3aBeT. [laHbK He Ce AbJ/IKM aKO HACNEeAHUKDT e
npeXuBenuAT CbAPyr Ha HacnegoAaatens WAW HacaegHUUM Mo npaBa /AuHUS be3
orpaHmyeHunA. HacnencrtBeHOTO MMYLLECTBO, BKJ/I. MpaBaTa M HamMaJIeHO CbC 3a4b/IKEHUATA
Ha Hacnegopatensa ce OUEHABA KbM MOMEHTA Ha OTKPMBAHE HA Hac/ieaCTBOTO, KAaTo B
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cnyyai, Ye HacNeACTBEHOTO MMYLLECTBO BK/IKOYBA LIEHHW KHUMMKa, Te ce OoueHABaT no
Bb3MOXHOCT M0 nasapHa ctoiHocT. Cef KaTo ce OLeHW, HacneacTBeHaTa maca ce pasgens
Ha Hac/neACTBEHMTE AANO0BE, CbIIAaCHO NpaBunaTa Ha 3aKoHa 3a Hacnedcmeomo. PasmepbT
Ha Ab/KUMMA JAHBK Ce onpeaens 3a BCEKM HaCNeAHWK WAW 3aBETHUK MOOTAENHO, KaKTo
cnepga:

a) 3a bpaTa M cecTpuM Ha Hacnegopatens 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 Hapg,
250 000 nB.

lNocoyeHUTe AaHBYHWU CTAaBKM Ca MAKCMMAJIHO AonyctTumuTe cbraacHo 3M/T, KaTo BCeKM
O6WMHCKN CbBeT onpeaena ¢ Hapeaba KOHKPETHUA pasmep, NPUIOKMM B [afeHaTa
06uwuHa, B ropenocoyeHnTe pamku (4a. 1, an. 2 3MAT).

CornacHo un. 32, an. 1 3MAT, geknapauma ce nogasa OT AAHDBYHO 33a4b/XKEHOTO Auue
(HacnegHUK wWnM  3aBeTHMK) B oObWwMHaATa MO NOCAEAHOTO MECTOXMUTENCTBO Ha
Hacnegoaatens, a ako MOCAegHUAT € WMaN MEeCTOXUTENCTBO B YyKOMHA — no
MEeCTOHaxoXaeHne Ha No-rofiamMaTta 4acT oT MUMYLLECTBOTO MY B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHbBK BbPXY CTOMHOCTTA Ha
MMYLLLECTBOTO, Npuaobuto no gapeHne nam 6e3BbamesgHO NPUAOOUTO NO APYr HaYMH.
[JaHbK He ce AbXKM aKo MMYLLECTBOTO e Npuaobuto No gapeHue mexagy Cbhpy3u uam
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce AbAXKM OT HagapeHMa BbPXy CTOMHOCTTa Ha
NONYYEHOTO MMYLLECTBO; B CIy4ai, Ye TOBA Ca LLEHHM KHUKA Te Ce OLEHSBAT N0 Bb3MOMKHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauucnaBa BbPXy Taka onpefefneHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

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

6) ot 3,3 00 6,6 Ha CTO — NpPX AapPEHNE MeXKAY N1LLa U3BbH NocoYyeHuTe B 6. ,,a”.

NocoyeHUTe [AaHBYHM CTaBKM Ca MAKCMMANHO Aonyctumute cbrnacHo 3MUAT; Bceku
ObOWMHCKN CcbBeT onpegens C Hapegba KOHKPETHUA pasmep, NPUNOKMM B AafdeHaTa
obLwmMHa, B ropenocoyeHuTe pamku (un. 1, an. 2 3MAT).

CornacHo un. 49, an. 1 nun. 45 3MAT, KOrato JapeHOTO MMYLLLECTBO HE € HeABUXKMUM MMOT,
AaHBKDLT Ce 3aniawa B ob6WMHATA NO MNOCTOAHEH agpec, CbOTBETHO MO Cepanvuie Ha

AAHBYHO 33a4b/IXKEHOTO NLLE.

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

YnpaBaaBaLlLOTO APYHKECTBO e ANbXKHO Aa NPefocTaBA Ha U3NbAHUTENHUA gupeKTop Ha HAI
nHpopmauma no yn. 143H, an. 1-4 v an. 2 ot JJaHbBYHO-OCUTYPUTENHUA NpoLLecyaneH Koaekc,
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BK/l. 32 pa3mepa Ha M3nNiaTeHuTe Aoxoau OT crnectaABaHuA, Ao 30 anpun Ha roauHara,
cnefBalia roavHaTa Ha M3nnalwaHe Ha goxoaa. MHbopmaumaTa ob6xealla BCUYKM 40X0AM OT
CnecTABaHUSA, U3MNNAaTEHN Npe3 CbOTBETHATa Ka/leH4apHa roaunHa.

Cuemoeoonu oamu u oamu Ha paznpeoeieHue Ha 00x00a

YnpaBnsBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOpPHUS GOHA, CbCTaBA 3a Hero
camocrtosTesieH 6anaHC M nogabprKa M CbXpaHABA OTYETHOCTTA Ha AOroBOPHUA GOHA,
BK/IIOYUTENIHO Pa3KpuBa NpeaBuaeHUTE B HOPMATMBHU aKTOBe MHOOPMALMA 33 AOTOBOPHMUA
$OHA, KAaKTO M M3NMDb/HABA BCUYKM 3a4b/IKEHUA, KOUTO Bb3HMKBAT 33 A0rOBOPHUSA GOHA BbB
BPb3Ka C TOBa. YMNPaBAABAWOTO APYKECTBO OCDHLLECTBABA KOMYHMKauMsa C w3bpaHus
PEerucTpmMpaH oamuTop Ha A0roBopHMA GOHA KaTo NpeaocTaBA HeobxogumuTe Ha oauTopa
AOKYMEHTU U MHPOPMaLUA;

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

1. rogMweH OT4eT, N3roTBEH CbINACHO M3UCKBAHMATA Ha MeXayHapoaHUTe CHeTOBOAHMU
CTaHZapTH, B CPoK 90 AHM OT 3aBbPLUBAHETO Ha PUHAHCOBATA rOANHA;

2. wecTmeceyeH oT4yeT, obxBalaW MbpBUTE WECT Meceua Ha puHaHcoBaTa roguHa, B
CpoK 30 AHM OT Kpaa Ha OTYETHUA Nepuroa.

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

A0 ,Tekcum KoHcepBatveeH doHA” He pasnpedensa AOXOL MeKAy nputexkaTenute Ha
[AANOBEe; peanv3npaHuTe AoOXoAM M nevanbarta oT gerHOCTTa Ha ®oHAa ce peuHBecTUpaT B
HerosaTa AeMHOCT C ornej HapacTBaHe HeTHaTa CTOMHOCT Ha HEroBMTE aKTUBM B MHTEPEC Ha
npuTeskaTennte Ha AsNo0Be.

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

Hmenama na ooumopume, omzosapawiu 3a npoeepKama u 3a6epKkama Ha CUemogooHama
uHpopmauusn

,Kpoy Bbarapua Oaumt“ EOO/ e u36paH 33 perucTpuMpaH oguTop, KOMTO Aa M3BbpLIK
He3aBUCUMUA PUHAHCOB OAMUT Ha roauliHUTE pUHAHCOBM oTYeTH 3a 2020 r. Ha AP , Tekcum
KoHcepBatnseH ®oHa”

»Kpoy Bbarapua Oant ” EOO/, ¢ EUK: 203465145, e ¢ npeameT Ha AeAHOCT: Hesasucum
dUHAHCOB 0AMT Ha PUMHAHCOBM OTYETU Ha NPEANPUATUA, KAKTO U KOMMNJEKCHU PUHAHCOBO —
CYETOBOAHM YCAYTU WU KOHCYNTaLUWUW, YCAYTM MO BbTPELWEH OAUT M BbTPELEeH KOHTPOA,
WHBECTULMOHHO MPOrHO3MpaHe, aHa/n3 U OLEeHKa, PUHAHCOBO OroAXKeTUpaHe U aHanus,
OLEeHKa W ynpaBieHWEe HA aKTMBM, KOPMNOPATMBHO YyMNpaB/ieHWe, ynpaBieHME Ha PUCKA,
KOHTPO/IMHI, ycayrm B obsacTTa Ha YOBELWKWUTE pecypcu, obydyeHus, paspaboTka Ha
CTpaTernyeckn, NPOrpamHM U ONepaTUBHU AOKYMEHTU, KOHCYNTAHTCKM YCAYru, yCayrun B
obnactta Ha MHPOPMALMOHHUTE U KOMYHWKALUMOHHWUTE  TEXHONOIMM,  HAy4YHO-
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n3cnenoBaTtesiCka wu pa33017|Ha AGVIHOCT, dHa/n3, TbpProscko npeacrTtaBuTeNCTBo U
nocpegHmn4ecTBO, KakKTo U BCAKa Apyra ,Cl,el;'lHOCT, He3a6paHeHa CbC 3aKOH.

Céedenusn 3a 6udoeene u 0CHOBHUNE XAPAKMEPUCMUKU HA 05A/1086eme:
¢ xapakmep Ha npasomo, npedcmasaHo om oena

MmywectBoTo Ha [loroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbB PoHOa aasBa
NpPaBo Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha AOroBOPHUA doHA. B cnyyan Ha nnksmnaauma
Ha foroBopHus ¢GOHA NpuTexaTennTe Ha ASN0BE MMAT NpaBO Ha CbOTBETHA 4YacT OT
MMYLLLECTBOTO Ha ¢oHAa, u3paseHa B nNapu. HommMHanHaTa CTOMHOCT Ha eguH Asn Ha OO
»Tekcum KoHcepsatneeH ®oHa” e 100 (cTo) nesa. Asnosete Ha PoHpa ce npuaobMBaT no
€MWCUMOHHA CTOMHOCT, KaTo TexHMAT 6pol ce nNpomeHAa B pe3ynTaT Ha npoaarkba wau
obpaTHO M3KynyBaHe. [1oroBopHMAT oHA M34aBa M U3KyNyBa 0OPATHO KaKTO Lenu Aanose
TaKa M YaCTUYHU, 3aKPBI/IEHU 10 YETBBPTUA 3HaK.

¢ Xxapakmepucmuku Ha 0as108eme. Bud Ha dan10eeme

OanoseTte Ha PoHAa ca NOUMEHHU, He3HANNYHN GUHAHCOBU MHCTPYMEHTU, PETUCTPUPAHM MO
cmeTku B LleHTpaneH [enosuTtap. UeHTpanHuat Jeno3uTtap nsgasa A4en03MTapHU PasnmncKu
OTHOCHO MpWUTEXKaBaHUTE OT WHBECTUTOPUTE AANI0BE, KATO Jeno3uTapHaTa pasnucka
npeAcTaBABa €4MHCTBEHO WU CAaMO YAOCTOBEPUTENIEH LOKYMEHT — NPEXBBLPAAHETO M HE BOAMU
[0 NpexBbpAsAHE Ha AANOBETE, ONUCAHK B HeA. [lanoseTe ce NPexsbpAAT Ype3 06paTHOTO UM
n3KkynysaHe oT PoHAa MAM NOCPEACTBOM MPEXBBPIAHETO UM HA TPETO /IMLE NO pesa U npu
ycnoBuATa, onucaHu noapobHo B Pasaenun ,MoOKynkn v npopaxkbu Ha pganose — Ob6paTHO
M3KynyBaHe Ha ganose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa“.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dan108eme

3a pa3nMKa OT aKumMuTe OT KanuTasa Ha WHBECTULMOHHUTE ApYy)KecTBa OT OTBOPEH Tum,
AANOBETEe He [aBaT MPaBO Ha MNac Ha MPUTENXKATe/INTE CU NOPAAN XapaKTEPUCTUKUTE Ha
®doHpa, KOWTO e HenepcoHnduumpaHo o6ocobeHo MMyLLEeCTBO, a He aKUWMOHEPHO
LAPYKECTBO, U HAMA APYKECTBEHW OpraHu, B TOBA YUCNO 06O CbbpaHWe Ha aKLuMOHepUTe
WAn apyr noaobeH oprax.

¢ 1paeo Ha AuKeudauyuoHeH 0an. [pekpamsasaHe Ha PoHOa

Bcekn MHBECTUTOP MMA NpPaBO Ha 4acT OT umylwectBoto Ha PoHAa npu Herosata
NMKBMAAUMSA, CbOTBETHO HA MpUTEXKaBaHUTe OT Hero asnose. ToBa NPaBoO € YC/NIOBHO — TO
Bb3HWMKBA U MOXe A3 6bae ynpaXKHEeHO caMo B C/ly4ai, Yye (M JOKONKOTO) Npu IMKBUAALMUATA
Ha PoHAa, cnes yao0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKM KPeauTopu, e oCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay NpuTerkatenute Ha AAN0Be M A0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn MHBECTMTOpP MMa NpaBo Aa NoAaBa »Kanbu, 6e3 Aa 3annalia Takca. YnpasBaABalloTo
[PYXecTBO Cb3AaBa M NoAAbPXKa OpraHM3aumsa 3a 0bpaboTKka Ha »anbu, KOATO ocurypsaBsa
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CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM CAyyalh W rapaHtupa uaeHTMduumpaHeTo MU
n3bareaHeTo Ha KOHOG/AMKTA Ha UHTepecn. WMHPopmaumsaTa OTHOCHO MNOAUTMKATa 3a
pasrnexkgaHe Ha anbu ce npepoctass 6e3nnaTHO Ha MHBECTUTOPUTE U ce NyBAMKyBa Ha
WHTEPHET CTPaHMLATa Ha YNPaBAABaLLOTO APYKECTBO.

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

1. [0o6poBoaHO — NO pelleHne Ha YNpaBaaBawoTo [py»KecTBo, BKAOYMTENHO B C/y4an
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. lpuHyguTenHo:

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

6) Korato B CPOK A0 TPWU MeceLa OT OTHEMAHETO Ha NIMLEH3a, NPeKpaTABAHE UM
06MABAABaHE B HECBLCTOATENHOCT HA YnpasnsasalwoTo /[pyxectBO He e M36paHO HOBO
ynpaBAaABaLLO ApyKecTBO nan PoHABLT He e NpeobpasyBaH Ypes CIMBAHE UK BAUBAHE;

3. B Apyrv npegsuaeHu oT 3aKOHa Cyyau.

Mo oTHOLWeHMe Ha NnKBMAaUMATa Ha PoHAa ce npuaarat CbOTBETHO pasnopeabute Ha un.
267,4n.26,an. 11 3,u4n. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO JIMKBMAATOPBT € A/TbXKEH
0a NOKaHW KpeauTopuTe Aa NpeaABAT B3eMaHMATA CU, Aa AOBLPLUN TEKYLUUTE CAENKU, Aa
cbbepe B3eMaHUATA M NPEBbPHE OCTaHa/I0TO MmyLlecTBo Ha PoHAa B Napu, cnep KoeTto aa
YOOBNETBOPU KPEAUTOPUTE W pasnpeaenin octaHanoTo umyuiectso Ha PoHaa (ako mma
TAKOBA) MeXay NpuTeraTeNnTe Ha AA/10BE, CbPasMePHO Ha NpUTEXKaBaHUTE OT TAX AAN0BE
BbB PoHAa.

@Donooeu oOopcu unu nazapu, HA KOUMO cA KOMUPAHU UWAU MBPZYGAHU OAN0Eeme.
Ilpexevpaane na oanose na Ponoa

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

Ilpexevpaane na oanose na Ponoa

MpexBbpAAHETO Ha Beye U3[aLeHN AAN0Be Ce U3BbPLLBA CBOOOAHO CbINAaCHO M3MCKBAHUATA
Ha 3AKNCAMNKW, nog3akoHOBUTE aKTOBE MO NpuaaraHeTo My, M npasunaTa Ha ,LleHTpaneH
aenosuntap” A[. B npaBunata Ha AoroBopHus ¢OHA He CblUecTBYBAT YCAOBUA WU
OrpaHuYeHunA 3a NpexBbpaAaHe Ha gAanoseTe.

Coenkn mexay OU3MYEcKM WUAM IPUAMYECKM NMLA MOTaT A3 Ce CKAYBAT M AMPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbPLIBA C MOCPEAHUYECTBOTO Ha MHBECTUUMOHEH MOCPEAHMK,
M3BbPLUBALL OEWHOCT KAaTo pPernctpaumoHeH areHT. [pAKO CKAYBaHE Ha CAeNKu Mo
MOCOYEHUA HAYMH € AOMYCTMMO CaMO aKo He BOAM A0 HapyllaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKU C GUHAHCOBU MHCTPYMEHTU. MpexBbpasHe Ha AAN0Be Ha
doHAa upes gapeHne n HacneanaBaHe ce M3BbPLUBAT CbLLO YPe3 MHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTo PErNCTPALMOHEH areHT.
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H30asane (npoodasricoa) u o6pamno u3Kynyeamne na 0:a106e

Llenma Ha mo3u pa3den e 0a 3aMo3HAe UHBECMUMOpPUMeE 3d HAYUHA U MACMOMO, Kb0emo
moz2am 0a 3akynam oanoee Ha AP , Tekcum KoHcepsamuseH ®oHO“. [pedocmaseHa e u
UHOpMayusa 30 Ha4YuHa, no Kolimo ce ocblwecmesasa 0b6pamHomo U3KynyeaHe Ha 0f7108e
Ha ®oHOa.

Ycnosus u ped 3a emumupaHe, npodaxcba u 06pamHo u3KynysaHe Ha 0ss108€e

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

Oanose ot AP , Tekcum KoHcepBaTueeH ®oHA” morat ga 6baaT 3akyneHn nan npeasBeHu 3a
06paTHO U3KyNyBaHe OT NpUTEXKaTeNUTE Ha ASN0BE MO LeHa, paBHa Ha HETHATa CTOMHOCT Ha
akTusuTe Ha PoHga (HCA) 3a eauH gan. HetHa ctoMHOCT Ha aktueuTe Ha AP ,Tekcum
KoHcepBatneeH dPoHa”, HCA Ha eauH AAn, €MUMCUMOHHA CTOMHOCT M LEHa Ha obpaTHo
M3KyMyBaHe ce M34YMCNABaT ABa NbTU CEAMWYHO — BCAKA CPAAA M NETbK, HE MO-KbCHO OT
12.00 yaca. AKko gazieHa cpAaga uam NeTbK € HepaboTeH AeH, onpeaeaHETO Ha EMUCUOHHATA
LeHa MU ueHaTa Ha 0bpaTHOTO WM3KynyBaHe ce M3BbpLIBA Ha cineaBawma paboTeH AeH.
3a4bKeHNeTo 3a 06paTHO M3KyMNyBaHe Ce WM3Mb/HABA NO LiEeHa, paBHa Ha LeHaTa Ha
obpaTHO M3KynyBaHe 3a Hal-6n3KNA AeH, cnedBall AeHsi, B KOUTO € HanpaBeHO UCKaHEeTo.
Mop, ,,Hali-61n3KMA AeH, cneaBall, AeHs Ha NoAaBaHe Ha MCKaHeTo 3a 0bpaTHO M3KynysaHe”
ce pas3bupa NbPBUAT AeH, cnedBall, AeHA Ha NoJaBaHe Ha MopbykaTta 3a 0b6paTHO
M3KynyBaHe, Npe3 KOMTO e onpeJiesieHa HoBa LieHa Ha 06paTHO U3KynyBaHe. YNpaBasaBalloTo
[PYXECTBO WM3MbAHABA MNOPbBYKUTE MNOA3AZLEHW B MNETbK, MNOHEAENHUK U BTOPHUK MO
€MWCUOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO W3KynyBaHe, onpeaeneHn B cpsaa, a
NOPbYKUTE, NOAAAEHM B CPAAA M YETBLPTHK — MO LEeHW, onpeaeneHn B NeTbK.

Mpopga)kbata M 06paTHOTO WM3KynyBaHe Ha pAnosete Ha ®PoHAa ce uM3BbLPLWBA OT
ynpaBABaWOTO APYKECTBO 3a cmeTKa Ha PoHpa, cbrnacHo lNpasunata Ha AP ,Tekcum
KoHcepBatneeH PoHA”, Bb3 OCHOBA Ha MUCMEHA MOPbBYKA-AOrOBOP C KAMEHTa. 3a peda u
HaYMHUTE 33 CKAKOYBAHE Ha A0roBOpuUTE Ce npuaarat CbOTBeTHO 58 M cnegpawmute OT
Hapenba No 38 ot 2020 r. 3a W3MCKBAHMATA KbM [AEMHOCTTa Ha WHBECTULIMOHHUTE
nocpegHuum (4B, 6p. 51 ot 2020 r.) (Hapeaba Ne 38).

N3paBaHe (npogarkba) Ha panose Ha ®PoHAa MOXKe [Aa Ce OCbLLeCcTBABA CaMO aKo
€MWCUOHHATa CTOMHOCT Ha AANoBeTe € Hanb/HO M3nnaTteHa. [NopbyKaTa 3a MOKyMKa Ha
asnose oT ®oHAa ce M3NbAHABA A0 pa3Mepa Ha BHECEeHaTa OT MHBECTUTOPA Cyma, KOATo ce
pa3fensa Ha onpeAeneHaTa LieHa Ha e4uH A1, OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a
Han-6M3KMA OeH, cnepBall AeHA, B KOWTO e HanpaBeHa Mopbykata Kato 6pos Ha
3aKyneHuTe [AAN0BE Ce 3aKpbrasBa A0 4YeTBbpPTUA 3Hak. Cpeuwy BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT [a 3aKynAT, KaKTo Lenu Taka M 4YacTuyHu ganose oT PoHaa. Mpwm
3anMcBaHeTo Ha uenu ganose oT PoHAaa 6pos Ha ASNOBETE Ce 3aKPbI/IABA KbM MO-MaJIKOTO
LSA0 YMCNO, @ OCTaTbKa OT BHECEHATa CyMa Ce Bb3CTaHOBSBA Ha MHBECTUTOPA B 3-AHEBEH
CPOK OT AaTaTa Ha M3NbJIHEHME HA NOopPbYKaTa.
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BCMYKM MOpPbBYKM 3@ MNOKyNKa Ha Asanose Ha PoHAa M BCUYKM MOPDBYKM 3a 0bpaTHO
M3KyNnyBaHe Ha HerosuTe AA/70Be, NOAYYEHW B Mepuoga Mexay ABe M34YUCAABaAHMA Ha
€MMCMOHHaTa CTOMHOCT M LieHaTa Ha obpaTHO M3KyMnyBaHe ce M3MbAHABAT MO eAHa M Cblua
CTOMHOCT.

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

3a4bKUTENHO yCoBMeE 32 06paTHOTO M3KyNyBaHe e aanoseTe Ha PoHAa fga ce cbxpaHABaT
MO KNMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM CMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,UeHTpaneH aenosuntap” AL. B cnyyait, 4e asanoBeTte ce CbXpaHABAT B
pernctbp b nNO KaAMeHTCKa noacmeTKa Ha MHBECTUTOPA KbM CMeTKa Ha onpejeneH
WHBECTUUMOHEH NoOCpegHMK, O06paTHOTO WM3KynyBaHe € Bb3MOXKHO CamMo cfej
NPexsbpnAHETO Ha Te3n [AN0Be OT KAMEHTCKaTa noACMeTKa npu UMHBECTULMOHHMUA
NnocpeaHUK B KJAMEHTCKA MNoACMEeTKa Ha WHBECTUTOpa KbM cMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALL B pernctobp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
OAnose oT KanuTana Ha PoHAa ce U3BbpLIBA Ype3 NOAABAHE HA MUCMEHA MOPDBYKA - 40rOBOpP
3a 06paTHO M3KyMyBaHEe Ha AANOBE U MPUIOKEHNATA KbM HeA.

O6paTHOTO M3KynyBaHe Ha Asnose Ha PoHAa ce M3NbAHABA B CPOK A0 5 (neT) paboTHU AHU
cnef patata Ha nogaeaHe Ha MopbykaTta, HO He nosedve oT 10 (aeceT) AgHM OT AaTaTa Ha
nofasaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKKM 33 U3gasaHe (Npoaaxba) M 0bpaTHO M3KyMnyBaHe Ha AANOBE Ha
doHpa ce npeyctaHoBAga B 16.00 vaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH AAn Ha CDOH,D,a, €MNCUNOHHATA
CTOMHOCT MUAn ueHaTa Ha O6paTHO MU3KynyBaHe Ce€ 3aKPbBIrAAT A0 YETBBPTOTO HMUCNO Cnen
AeCeTn4YHUA 3HaK.

Ob6cmoamencmea, npu Koumo modxiuce 0a 6v0e CnPAHO 00pamHuo U3Kynyeane Ha 04106e

®oHAbT, No peweHre Ha C Ha YNpaBnsaBaWOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AANI0BETE CAMO B U3K/OUUTENHM ClydYan, ako obCcToATeNcTBaTa ro
HanaraT M CMMPaHeTo e ONpPaBAaHO C Ornes Ha MHTepecuTe Ha NpuTexaTenute Ha AANO0BE,
BK/IIOUUTENIHO B CI@QHUTE CNyYau:

1. KoraTo Ha peryaupaH nasap Ha UeHHW KHUXKa, Ha KOMTO CbuwiecCTBeHa 4acCT OT aKTUBUTE Ha
cDOHLI,a Ca JOoNnyCHAaTn 40 Uan Ce TbpPryBaT, CKKOYBAHETO Ha CAENKU € MPEKPATeHO, CNpAHO
nan € NnoAgN0XXeHO Ha orpaHn4eHune,;

2. KoraTto He moraTt Aa 6baaT OUEHEHU MPABUIHO aKTUBUTE MM 3adb/KeHMATa Ha PoHaa
WKW YyNPpaBAABaLLOTO APYMKECTBO HE MOXKE Aa Ce pasnopeXkaa ¢ akTusute my, 6e3 aa yspeau
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKo U3NbAHEHNETO Ha NOPBYKUTE 3a O6paTHO M3KynyBaHe 6u A40BeNO A0 HapywaBaHe Ha
yCTaHOBEHUTE B ,El,eVICTBaU.LOTO 3aKOHOA4aTENCTBO WU3UCKBAHMA 3a nNoA4dbpKaHe Ha
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MWHUMANHU INKBUAHWU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLweHus;

4. KoraTo Ce B3eme pelleHue 3a npeKkpaTtaBaHe WMAM npeobpasyBaHe ypes3 C/AMBaHe, UK
BAMBaHe Ha ®oHaa — 40 OTnNajaHe Ha ONacHOCTTa OT HOPMaTUBHU HapYyLLEHMS;

5. B cly4al Ha pasBansaHe Ha Aorosopa ¢ [leno3nTtapa, OTHEMaHe Ha NLEeH3a My 33 AeNHOCT
WAW HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEeWMHOCTTa My, UAM ako [enosutapar
npectaHe ga OTroBapA Ha M3MCKBaHMATa no yn. 35, an. 1 3OKNCANMKWU, Kouto npasATt
HEBBH3MOXHO U3MbAHEHNETO Ha 3a4b/IKEHUATA MY MO AO0roBOpa 3a AeNO3UTapHU YCAYTn Nau
MOraT ga yBpedAT WHTepecuTe Ha WHBecTuTopuTe BbBB POHAQ, KAKTO M B C/AyyYanl Ha
pa3sansaHe Ha gorosopa ¢ [leno3nTtapa nopaan BUHOBHO HEU3MbAHEHWE — A0 CKAOYBAHe Ha
HOB ZIOrOBOP 3a AEeN03MTapPHM YC/YTK, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneTto Ha C[ Ha YnpaBnaABaLw0TO APYKECTBO 3a CMMPaAHEe HAa 06PATHOTO M3KyMNyBaHe
Ce NoCoYBa M CPOKBT Ha CMMPAHETO, aKO TaKbB € NPeABUAEH AN MOXKe A3 bbae onpeaeneH.
YnpaBasaBalLOTO APYKECTBO OT UMeTo Ha PoHAa e AbKHO He3abaBHO Aa crpe npoaaxkbara
(n3paBaHeTO) Ha AA/10BE, B C/ly4ait Ye BPEMEHHO € NpeycTaHOBUIO 0OpPaTHOTO U3KyMnyBaHe
Ha asnoseTe Ha ¢oHAa. B Tesn cnyyam npekpataBaHeTo Ha Nyb6AMYHOTO nMpepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyMyBaHe, CbOTBETHO 33 NEPMoAa, C KOWUTO
€ YAb/IKEH CPOKa 33 BPEMEHHOTO CMMpPaHe Ha 06PaTHOTO U3KYMNyBaHe Ha AA/0BE.

yl'lpaBl'IﬂBaLLl,OTO APyXKecTBO yBeaomABa KOH 1 cboTBETHMUTE KOMMETEHTHMU OpraHn Ha
BCUYKN ObprKaBU YNEHKU, B KOWUTO npennara AAN0BETE Ha CDOHAa, ﬂ,enosmapﬂ n
nputexXatennte Ha AAN10BE BbB (DOH,CLa 3ad B3€TOTO pelweHune 3a CnnpaHe Ha O6paTHOTO
MU3KynyBaHe, CbOTBETHO 3a yAbJ/1XKaBaHE CPOKa 3a CnupaHe O6paTHOTO U3KynyBaHe A0 KpaAa
Ha pa6OTHMFI AeH, CbOTBETHO yBeAOMABA KOMUCUATA 3a Bb306HOBABAHE Ha O6paTHOTO
M3KynyBaHe A0 KpaA Ha pa6OTHWr'I AeH, npeaxoxgaty Bb306HOBABAHETO. yl'lpaBJ'IFIBaLU,OTO
APYXeCTBO ONoBecCTABa B3E€TOTO peweHune 3a CnupaHe Ha 06paTHOTO U3KYyMNyBaHe Ha
MHTEPHET CTPaHNLUATa CKN U NO MeCTaTa 3a npo,u,a>K6a Ha AANOBETE.

B cnyyalt ye ce Hanara ygb/)KaBaHe Ha CPOKA Ha BPEMEHHO CnupaHe, YNpaB/iABaLLOTO
[PYKECTBO € ANBbKHO A3 YBELOMM 33 TOBa NO onucaHus no- rope peg KOH, lenosutaps, He
NoO-KbCHO OT 7 AHW Npean U3TMYAHETO Ha NbPBOHAYANIHO ONpeseneHUs OT Hero CPoK. AKo
CPOKbT Ha CMUPAHETO € MNO-KPaTbK OT CeAeM [AHM, BKIOUYMTENHO B CAyvyauTe, KoraTto
06paTHOTO M3KynyBaHe e 6WA0 CNpPsHO Mopagu TEXHUYECKM NPUYMHM, YNpaBAsBalLoTo
[ PYKECTBO U3BbPLUBA YBEAOM/IEHUATA NO NPEAXOAHOTO M3peyeHue A0 Kpas Ha paboTHUs
[eH, Npeaxoaal, Jatata, Ha KoATo e TpsabBano fa 6bae NOAHOBEHO 06pPaTHOTO
n3KynyBsaHe. MpuTtexaTenute Ha AAN0Be Ce YBELOMABAT CbLLLO MO ONUCAHMA NO — rope pea.

MopbyKMTE, NOJdaLEHN cnel NocneaHoTo 06sABsBaHE Ha LleHaTa Ha 0b6paTHO WM3KynyBaHe
Npean HavyanHata p[ata Ha CPoOKa Ha BPEMEHHOTO ChnupaHe, He Ce W3NMb/AHABaT.
YnpaBnsBalloTO APYXKECTBO Bb3CTAaHOBABA CYMUTE HAa MHBECTUTOPMUTE, NOAANMN MOPBYKM 33
MOKYMNKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha ApPYXeCcTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYMKECTBO Clel U3TUYaHe Ha
CpOKa, onpeaeneH B pelleHMeTo 3a crnMpaHe Ha 06paTHOTO M3KynyBaHe, CbOTBETHO B
PELIEHMETO 33 yAb/)KaBaHe Ha CPOKA Ha CnNupaHe Ha 06pPaTHOTO U3KyNyBaHeE.

EMMCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO M3KynyBaHe cnef Bb30bHoBsABaHe ce 0b6saBABaT
B OeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneaBalloTo onpegensaHe M obsasaBaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce U3BbPLUBA B AHUTE, NOCOYEHU B
TO3M MPOCNEKT.

B cnyyaute Ha BpeMeHHO crnvpaHe Ha 06paTHOTO M3KynyBaHe YNpPaBAABaLLOTO APYXKECTBO
Hape)Ka4a Ha nuUaTa, Ha KOWTO e AeNernpasno U3BbPLLBAHETO Ha AeMCTBUA No NpogaxkbaTta u
06paTHOTO M3KynyBaHe Ha AanoBe Ha PoHAA, A3 NPEKPATAT NPUMEMaAHETO Ha NOPBYKM 33
npogaxba n 06paTHO M3KyNyBaHe HA AAN0BE 33 CPOKA Ha CNIUPAHETO.

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

A0 ,Tekcum KoHcepBatueeH ®oHA” He pa3npenena AMBUAeHTU. MNputexaTenmTe Ha aanose
MoraT ia peannsnpar 4oxo4a OT MHBECTUUMATA c1 Npu npoaaxkb6aTa/obpaTHOTO M3KynyBaHe
Ha npuTeXaBaHWUTE [AAN0BE WAM HaA 4YacT OT TAX KaTO pas/vKka Mexay LeHaTa Ha
npnaobusaHe 1 Tasn Ha npoaakba.

leecmuuuonnu ueau, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

MHBecTUUMOHHATa Uen Ha JorosopHua PoHA e Aa noaabpKa CTOMHOCTTA Ha MMYLLLECTBOTO
Ha doHAa U Aa peanusmpa AOXOAHOCT, OCHOBaHa NPeAMMHO Ha KanuTa/ioBM nevyanbu m
JIMXBEH A0X04 NPW 3aaZleHO HUCKO A0 YMEPEHO HUBO Ha pUCK. CeneKkumnsaTa Ha pUHAHCOBU
WMHCTPYMEHTU ce 6asmpa Ha PpyHAAMEHTA/NIHU M TEXHUYECKU NapameTpu, Kato mM3bpaHute
WMHCTPYMEHTU Ca C Hal-ronsiMm NoTeHLUMan 3a pacTeXk Ha MasapHUTE LIeHW M peanusmpaHe Ha
Kanutanaosu ne4vanou.

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

llonumuku oOmHOCHO UHMe2pupaHe Ha puckoseme 3a ycmoﬁwueocmma

Mpn B3emaHeTo Ha MHBECTULMOHHW pelleHUA YNpaBAABALLOTO APYMKEeCTBO He npwuaara
NOJIMTUKM OTHOCHO MHTErpUpaHe Ha PUCKOBETE 3a YCTOMYMBOCTTA CbobpasHo PernameHT (EC)
2019/2088 Ha EBponeiickua napnameHT n Ha CbeeTta ot 27 Hoemspu 2019 roanHa, OTHOCHO
0OnoBecTABAaHETO Ha MHPOPMALMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOpa Ha GMHAHCOBUTE
ycnyrn (SFDR). Mopagu cneuydukata Ha PoHpa (no-teceH reorpadckm ¢GoKyc BbpXy
ObprKaBu ¢ nogobeH puckoB npodun n ESG napametpu, Beye OTpaseHW B OLEHKM Ha
$MHAHCOBUTE MHCTPYMEHTM) CE CUNTA, Ye OTAENAHETO HA AOMBJAHUTE/IHN PECYPCU OT CTPaHa
Ha ynpasnABaLLOTO APYXKECTBO We e aybnvpaHe Ha Beye oTpaseHa MHOOPMALMA M HAMA
Hy)4a OT W3pUYHA MNONUTMKA 3a Hero nopaan HebnaronpuATHO OTpaxeHue 3a
WHBECTUTOPUTE 4Ype3 AOMbAHUTENHU W Aybaupawm pas3xogu, Tb Kato He e ¢ ESG
HaCOYeHOCT.
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YnpaBnsaBalLoTO APY!KECTBO CU 3ana3Ba NPaBoTO A3 BbBEAE TakMBa NOAUTUKM B Bbaelle 3a
doHAoBETE NOA HEFOBO YNpaB/AeHUE.

NHeecmuyuoHHa cmpameaus 3a nocmuz2aHe Ha UH8ecmuyuoHHUmMe u dJUHGHCOGU uenu

3a 4a ce MOCTUrHAT Taka noctaBeHuTe uennm OoHABLT Wwe cneasa W M3NbAHABA CeAHUTE
NPUHLUNKN U CTPaTernu:

¢ EdeKkTUBHOCT Npu ynpaBaeHWeTo Ha noptdeina, KaTo ce M3Mnos3Ba cTpaTernarta 3a
aKTMBHO ynpaB/ieHMe Ha NO3ULUNTE;
¢ [usepcudunumpaHocT Ha noptdeiina, pasnpeseneHne Ha MHBECTULUMUTE B PA3INYHU
BMO0BE MHCTPYMEHTU U EMUCUN, C LeN MUHUMU3UPAHE Ha PUCKA;
¢ JInkBMAHOCT Ha nopTtdeina, ypes M360p Ha IMKBUAHWU LLEHHU KHUXKA Ce ocurypnasa
Bb3MOHOCTTa 3a Obp3aTa MM nociegBalla npogaxkba WU pecnekTUBHO HaW-KOPEeKTHaTa
OLLeHKa 3a Na3apHUTE UM LEHU;
¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT e 3aAb/IKEeH nepuoauyHo Aa nyb6aunKysa
cBouTe PUHAHCOBM OTYETU, KaTo I'M NPABAT AOCTOAHME Ha MHBECTULIMOHHATA 06OLWHOCT;
¢ MKoHOMMA OT malwaba - 4ype3s HamansABaHe Ha TPaAH3aKUMOHHUTE pasxogu — no -
BMCOKUTE 0BEeMM Ha CAENKU Ce CKAKYBAT NMPM MO - HUCKM KOMMCUMOHM, KOETO HamansAga
LeHaTa Ha npuaobusaHe.

CTpyKTypaTa Ha nopTdeina we 6bae NPOMeEHsIHa B 3aBMCMMOCT OT NasapHaTa KOHIOHKTYpa U
aTPAKTUBHOCTTA Ha pPa3/IMYHUTE KacoBe GUHAHCOBU MHCTPYMEHTW, MpPW Crnas3BaHe Ha
MpaBunata Ha ®oHaa 1 HacToAwwms MNpocnekT.

Mo KOHKpEeTHOo, cbriacHo uyn. 12, an. 2 ot lMpaBunata Ha AP TEKCMM KOHCEPBATMBEH
®OH/L, PoHABLT LWe MHBECTUPA B CefHUTE rpynu GUHAHCOBU UHCTPYMEHTH:

OTHOCUTEeNEH AN B
pa3mepa Ha obwuTe
No Bugose MHCTPYMEHTU (aKTUBK) aKkTMBK Ha doHAa

Mpexsbpnaemm AbATOBU LEHHU KHUXKA W MHCTPYMEHTU Ha
napuvyHKUA nasap, AOMNYCHAaTM A0 MAW TbPryBaHWM Ha peryavpan
nasap no u4n. 152, an. 1 n 2 ot 3aKoHa 3a nasapute Ha pUHaAHCOBMU
1. MHCTPYMEHTH; [0 90 %

MpexBbpnaemn AObATOBU LEHHU KHUMKA W MHCTPYMEHTU Ha
napuyHMA nasap, TbpPryBaHW Ha peryavpaH nasap, pas/nMyeH of
TO3K No un. 152, an. 1 n 2 ot 3aKoHa 3a nasapuTte Ha GMHAHCOBMU
WMHCTPyMeHTH, B Penybamnka bbarapua unv B gpyra AbprKasa
UYneHKa, QYHKUMOHMpALW, peaoBHO, npu3HaT M nybanyHo
NOCTbMNEH, KAaKTO U LUEHHU KHWMXKA U MHCTPYMEHTW Ha Napu4HMA
nasap, emuTMpaHu ot Penybaunka bbarapua nam gpyra obpKasa
2. [MNEeHKa; o 90 %

MpexBbpAAemMn AbATOBU MNPEXBLPAAEMU LEHHU KHUXKA MU
WHCTPYMEHTU Ha NApWUYHKUA Nasap, AOMNYCHATU A0 TbProsuAa Ha
3. [obvumnaneH nasap Ha ¢oHAoBa bopca MAW TbPryBaHW Ha ApYr 1090 %
peryivpaH nasap B TpeTa AbpKaBa, QYHKUMOHMpAL, peaoBHO,
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Npu3HaT M Ny6/JNYHO AOCTbMEH, KOUTO Ca BK/IKOYEHU B CMUCHK,
opobpeH ot Komucmata 3a ¢PuHAHCOB Hagsop, WAM ca
npeasuaeHu B NMpasunaTa Ha AOroBOPHUAT GOHA,

Hackopo u3pafeHn NpexBbpasemMu ObArOBM LEHHU KHUXKa, B
YCNOBMATA HA YUATO EMUCUSA € BK/IKYEHO MoemaHe Ha
3a4b/KEHME [a Ce UCKA AO0MNYCKaHe, U B CPOK, He MO-AbAblr OT|
egHa roguMHa OT M3gaBaHeTo MM, Aa 6baat AonycHaTu Ao
Tbprosusa Ha oduMumaneH nasap Ha ¢oHAOBaA Hopca MAKM Ha ApYT
perynnpaH nasap, ¢pyHKLMOHMpPALL, peAoBHO, NPM3HAT U NYBANYHO
OCTbMEH, KOUTO Ca BK/KYEHU B CMIUCHK, 0406peH oT Komucuara
33 ¢MHAHCOB Hapg3op, WaM ca npeasuaeHn B [lpaBunata Ha
4. |noroBopHUAT poHA; 0o 10 %

Bnorose B KpeaAUTHU UHCTUTYLUMU, NAATUMWU MPU NOUCKBAHE WU
33 KOMTO CbLecTByBa MPaBoTO Aa 6bAAT U3TErNeHW Mno BCAKO
Bpeme, 1 C gaTa A0 nagex He nosedye ot 12 meceua. KpegmutHute
WMHCTUTYLUMK B TPEeTa AbpKasa TpAabea Aa cnassaT npasuna v Aa ca
06eKT Ha Hag3op, KouTo KomucmaTa 3a ¢GMHAHCOB Haa3op e
onpeaennna 3a eKBMBAJIEHTHM Ha Te3n CbrNacHO NPaBOTO Ha
5. [EBponenckusa cotos; [o 100 %

MHCTPYMEHTM Ha Mapu4HMA nasap WM3BbH Te3M, TbPryBaHM Ha
perynvpaH nas3ap M nocovyeHn B § 1, T. 6 OT AONBAHUTENHUTE
pasnopeabu Ha 3OKNCAMKW, ako BbpXy emucuaTa Uam eMUTEHTA
Ha Te3M MHCTPYMEHTM Ce OCbLLEeCTBABA HaA30p C Len 3awmTa Ha
MHBECTUTOPUTE WM CMeCcTABaHUATA U OTroBapAT Ha YCNOBUATA,
6. lonpeaenenn s un. 38, an. 1, 1. 9 ot 3SAKUCANKU; [0 90 %

MN360pbT Ha E€MUTEHTU, B KOUTO Lle ObAe WMHBECTUPAHO, HAMA Aa 6bae orpaHuyeH A0
ronemuHaTa Wau nasapHata Kanutanusaums Ha OTAE/HUTE EeMUTEHTU U TEXHUTE EMUCUM, a
e 6bae onpeaeneH eAMHCTBEHO OT NOTEHLMAa Ha EMUTEHTa Aa A0NpPUHECe 3a NocTUraHe
Ha MHBECTULMOHHUTEe uenn Ha PoHaa.

Pa3npe,u,eneHV|eTo Ha UHBeCTUUUNUTE NO AbprKaBU WEe 3aBUCU OT KOHKPETHOTO npeacrtaBAHe
Ha (I)VIHaHCOBVITe MHCTPYMEHTU U OUEHKATa 3a MNOTeHUWasla Ha pacteX Ha KOHKPETHUTE
nosnunn.

®PoHABLT HE NNaHMPa Aa NOCTaBU OFPAHMYEHMUA OTHOCHO MUHUMANIHUA U MaKCMManHUa 6poi
Ha emucuuTe, KouTo TpsabBa Aa 6boaT BKAOYEHM B nopTdeinna npes nepuoaa Ha
bYHKUMOHUPAHETO My.

doHaa we noaabpXKa NUKBUMAHM cpeactBa, ¢ orneg 6e3npobnemHo obcnyKBaHe Ha
06paTHOTO U3KyNyBaHe Ha AanoseTe Ha PoHAaa.

Korato YnpasnasawoTo [pyrKecTBO cuyMTa, 4ye ca Hanuue GopcmarKopHM 06CTOATENCTBa,
Hafaralwy 3alWmMTHa cTpaTera aktueute Ha ®oHaa morat ga 6baat TpaHchopmmpaHn bes
orpaHuyeHue B 6aHKOBM AEeNO3UTH.
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®POoHABT He BKAKOYBA CTUMYAMN 33 E€KOJIOTUYHW WU COLMANHU XapaKTEPUCTUKK, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeiickua napnameHT U Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha
dvHaHCcoBUTE yCayriu.

PoHABT HAMA 33 Len YCTOMYMBM MHBECTUUMU, CbobpasHo Pernament (EC) 2019/2088 Ha
EBponeickma napnameHT u Ha CobBeta oT 27 HoemsBpu 2019 roamHa OTHOCHO
ONOBECTABAHETO HA MHPOPMALMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOPA Ha PMHAHCOBUTE
ycayru.

Zpyau uHBeCMUYUOHHU cmpame2uu U mexHuKu
Peno Cdenku

YNpaBnaBaloTO APYXKECTBO HAMA A3 M3M0/3Ba TEXHUKM U WMHCTPYMEHTW, CBBbP3aHU C
NPEexXBbpP/IAEMU ABbATOBU LEHHU KHUMKA U MHCTPYMEHTU Ha MapuyHMA nasap 3a ePpeKTUBHO
ynpasneHue Ha noptdeinna Ha PoHAa, B pe3yATaT Ha KOUTO e No/ly4aBa KaTo obesneyeHune
aKTUBM.

NHeecmuyuoHHU oepaHuU4yeHuA

PoHADBT HE MOXe Aa MHBECTUpPA noBeye OT 5 Ha CTO OT aKTMBUTE CU B MPEXBbpPAAEMU
AbArosn UEHHU KHUXKA NN B UHCTPYMEHTU HA NApPUYHKUA Na3ap, u3gageHn ot eqHo amnue.

YNpaBnaBalLoTO APYKECTBO MOXKe Aa MHBecTMpa Ao 10 Ha cTto oT akTMBMUTe Ha dPoHAa B
NPexBbpAeMn SbATOBU LLEHHN KHUXKA UAN B MHCTPYMEHTU Ha NAapUYHMA Nasap, U3L3aLeHu
OT efHO N1ue, Camo MpKu ycnosue Ye obuwaTta CTOMHOCT Ha MHBECTUUMWUTE B AMLATA, BbB
BCAKO OT KOWTO Ca MHBECTMpaHM noBeye OT 5 Ha CTO OT akTuBuTe Ha doHAa, He
HagBuwaea 40 Ha cTo OT akTMBUTE Ha ®oHaa. OrpaHMYEeHUEeTOo No U3peyeHne NbPBO He ce
npunara OTHOCHO B/IOrOBETE B KPeAUTHUM MHCTUTYLMM, BbBPXY KOWUTO Ce OCblLecTBsBa
npyAeHuManeH Hag3op, KakTo U KbM CAENKUTe C U3BbHOOPCOBO TbpryBaHM AepUBATUBHU
bGUHAHCOBU MHCTPYMEHTM C T€3U UHCTUTYLUMN.

®oHABT He MoXKe Aa Npuaobusa noseye ot 10 Ha CTO OT 06AMraUMUTE UAN APYTU AbATOBM
LEHHU KHWUXKa, M34a4eHN OT e4HO Anue.

YNpaBAABaLLOTO APYKECTBO He MOXe Aa MHBeCTUpa noseye oT 20 HA CTO OT aKTUBUTE HA
doHpa BbLB B/IOrOBE B e4HA KpeauTHa MHCTUTYUMA. KpeguTHUTE MHCTUTYLMM B TpeTa
AbpKaBa TpAbBa ga cnas3BaT NpaBuaa U Aa ca 0beKT Ha Haasop, KouTo Komucusata no
npeasio’KeHne Ha 3aMeCTHUK-npeacenaTens CMATA 3@ €KBUMBAJIEHTHW Ha Te3W Cbr/lacHo
npaBoTo Ha EBponenckus cblos.

He3aBncMmo OT nocovyeHuTe OrpaHMYEHUA, AOroBOPHUAT GOHA He MoXe Aa KOMOUHMpa
WHBECTULMUTE B MPEXBBPAAEMMU LEHHU KHUXKA WAN MHCTPYMEHTM HA MapuyHMA nasap,
n3gafeHn oT e4HO anue, BAOTOBETE MPW TOBA /INLE, KAaKTO M eKCMO3MUMATA KbM CbLLOTO
Mue, Bb3HMKHANA B pe3ynTaT Ha CAENKM C M3BbHOOPCOBO TbpryBaHW AepuBATUBHMU
OUHAHCOBU MHCTPYMEHTW, KOraTo B pe3y/TaT Ha ToBa KOMBWHMpaHe obLliata CTOMHOCT Ha
Te3n MHBECTMUMM e Haasmnwm 20 Ha CTO OT aKTMBUTE MY.
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Mpn HapylweHWe Ha WHBECTULMOHHWUTE OrpaHWYeHWs MO MNPUYMHM U3BBH KOHTPOJA Ha
YNpaBnsaBalloTO APYKECTBO WAM B pe3ynTaT Ha YhparkHABaHe npaBa Ha 3anucBaHe,
[OroBOpHUA GOHA NMPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT Mecela OT Bb3HMKBAHE Ha
HapyLIeHMeTOo, Ypes CAeKM 3a Npoaaxkba npueexaa akTMeute Ha PoHAa B CbOTBETCTBUE C
MHBECTULMOHHUTE OFPaHUYEHMA, KaTO OTYMTA MHTEpPECUTe Ha NpuTexaTenuTe Ha ganose. B
C/ly4anTe Ha Bb3HMKBAHE Ha 0bOCTOATENCTBA MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
ANBKHO B 7-AHEBEH CPOK OT M3BbPLIBAHE HA HApyLEHMETO A3 YBEAOMM KOMMUCUATA, KaTo
npeaocTaBn MHPOPMaLMA 33 NPUYMHUTE 33 Bb3HMKBAHETO MY M 33 NpeanpueTUTe MepKM 3a
OTCTpaHsABaHeTo My. MHPOpMaLma 3a npegnpUeTuTe MepKMn Nno NpeaxoaHoTo M3pedyeHne He
ce NpeacTaBs, ako HapyLIEHMETO e OTCTPaHEHO A0 NPeACTaBsAHe Ha yBeAOM/IEHMETO.

U3ucKksaHuUA 30 AUKBUOHOCM

POHABLT e ONbXKEeH Aa MHBECTUPA B JIMKBUAHWU MPEXBbPAAEMMU LbJrOBM LEHHU KHUXKA
onpegenenun B un. 12, an. 2 ot Npasunata Ha P Tekcum KoHcepsatmeeH doHa 1 gpyrm
NNKBUAHM ¢UuHaHcoBM akTuem no yn. 38 3AKUCAMKU, Kakto M Aa noaabprka TaKasa
CTPYKTypa Ha aKTUBUTE M MaACMBUTE, KOATO Oa My MO3BOAABA Aa M3Mb/HABA BbB BCEKM
MOMEHT 33aZb/I)KEHMATA CU MO 0OPATHOTO WM3KynyBaHe Ha aanoseTe. B lMpasunata 3a
yrnpaB/iieHne Ha JIMKBUMAHOCTTAa Ha ®PoHAa ce nocoyBaT MPUHLUNUTE M MeToaMTe Ha
ynpaBaeHune, KakTo M npasaTa U 3a4b/PKEHMATA Ha INLATA, OTTOBOPHU 3a YNpaB/AeHMETO,
OTYETHOCTTa M BbTPELLHNA KOHTPOA BbPXY IMKBUAHOCTTA.

Lpyeu oepaHu4yeHUA

Mpu ynpasneHne Ha OP , Tekcum KoHcepBaTnBeH PoHA”, YnpaBnasBawoTo [py*KecTBo Lie
cnasBa BCUMYKU HOPMATUBHU M3UCKBAHWA W OrpaHUYEHUA, BKAKOUYUTENIHO onpegeneHute ¢
peweHna Ha KPH. YnpasnssawoTto [pyKecTBO HE MOXe Aa NPOMEHA NpeaMeTa Ha AeNHOCT
Ha ®OHAA UK Aa B3eMa pelleHne 3a HeroBoTo nNpeobpasysBaHe Mo APYr HA4YUH, OCBEH Ype3
CNMBaHe 1 BANBaHe.

Ynpasnasawoto [pyKecTBo, Kakto M [leno3uTapAT, Korato [AencTBaT 3a CMeTKa Ha
[orosopHua ®oHA, He MOKe Aa [AaBa 3aemum wMauM ga obesneyaBa WAM rapaHTMpa
334b/KEHUA Ha TpeTU vua Cc umywectso Ha PoHpa. Takuea Jeicteus buxa 6unu
HeeNCTBUTETHU CNPAMO NPUTEXKATeNIUTE Ha AAN0BE.

YnpasaasawoTo JpyXKecTBo HAMA NpaBo M Aa M3N0A3Ba M 3as1ara umylectsoto 4P ,Tekcum
KoHcepBatneeH ®oHA“ 33 MOKpPUBaAHE HA CBOM 334b/IKEHUA, KOMTO He ca CBbP3aHU C
ynpaB/aeHUETO Ha AeMHOCTTa Ha PoHAa.

[leno3unTapAT He OTroBapA 3a 33a4b/IKEHMATA CU KbM CBOUTE KPeAUTOPMU C aKTMBUTE HA
LorosopHusa ¢oHA,.

AKTUBUTE, BbPXY KOUTO [leno3ntapAT OCbLLEeCTBABA NONeYUTeNCKa AEeNHOCT, He moraT Ja ce
n3nonseat ot [enos3utaps UAM OT TPETO /iMUEe, Ha KOEeTO e AefierMpaHa nonedyuntescka
byHKUMA, 3a TAXHA CMeTKa. M3non3saHe No CMUCbAa Ha NPeAxXo4HOTO U3peyeHne BK/IYBA
BCAKAKBM CAEMKN C aKTUBM Mo, MONEUYUTENCTBO, BKAKOUYMTENHO NPEXBbPASAHE, yupeanBaHe Ha
3ano0r, npoaaxkba n AaBaHe Ha 3aem.

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ®OHA” 26/41



He ce ponycka nNpuUHYOUTENHO W3MbAHEHWE W ydypeasBaHe Ha obe3neyeHus BbPXY
napuyHMTe cpeactBa U (PpUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 3a 3a4b/KeHUsa Ha
yNpaBAABaLLOTO APYHKECTBO UM Ha eno3uTaps.

Ilpasuna 3a ouenka na akmueume u nacueume
OueHKa Ha akTusute

B CTOMHOCTTA Ha aKTMBWUTE Ce BK/IOYBA CTOMHOCTTA Ha BCEKM eAuH OT NpuTerKaBaHuTe OT
doHaa akTMBM no HanaHca KbM [AaTaTa Ha M3roTBAHETO Ha oueHKaTta. PuHaHcosuTe
WMHCTPYMEHTU Ce BMWUCBAT, CbOTBETHO OTNMCBAT oT banaHca Ha ®oHAa M 3anoysaT da ce
OLEHAT OT AaTaTa Ha caenKkaTa. Mpu NbpBOHaYanHO NpuaobusBaHe (MpM3HaBaHe) Ha aKTWB,
OLeHKaTa ce M3BbpPLUBA MO LLEHa Ha HEeroBoTO NPUA0BUBAHE, KOATO HE BKIIIOUBA PA3XOIUTE MO
OCBIIECTBABAaHE Ha cAeNKaTa. [1pM NocneABalo OUEHABAHE Ha aKTMB, OLLEHKaTa Ce M3BbpLLUBA
10 CIIPaBeJIMBa CTOMHOCT U 10 CbOTBETHUA Pes M HauuH, onpeaeneH B MNpaBuaaTta 3a OLEHKA
Ha nopTdeina M 3a onpedensHe Ha HeTHaTa CTOMHOCT Ha akTMeutTe Ha Ad ,Tekcum
KoHcepBaTueeH ®oHa” (MpaBuaaTta 3a oueHKa Ha ®oHAa), NpM cna3BaHe Ha U3MCKBAHMATA
Ha MexayHapoaHute CyetoBoaHu CTaHAApPTW, HOPMATUMBHWUTE aKTOBE W yKasaHWATa Ha
KomucunaTa, upes npunaraHe Ha cnegHUTe MeToaum:

1. CnpaBeainBa CTOMHOCT Ha LEHHU KHUMXKA U UHCTPYMEHTU Ha NapMYHUA Na3ap, EMUTUPAHK
oT Penyb6vKka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBuMsA Npu akTUBEH Nasap, ce
onpenens Bb3 OCHOBA Ha CpeiHOApPUTMETMYHATA OT LeHuTe "Kynyea" 3a nocnegHua paboTeH
[eH, 06ABEeHM OT He MO-Ma/Iko OT ABaMa MbPBUYHM AUNBPU HA AbPXKABHU LEHHU KHUXKaA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NpeacTaBeHn BPYTHU LLEeHU OT MbPBUYHUTE
ANNBPU, TA Ce N3MO0A3Ba NPAKO 3a NpeoLueHKa. MNpu ycnoBue, Ye LLeHaTa e YNCTa, Ha OCHOBATa
Ha IMXBEHUTE XapaKTEPUCTUKM NO NEPUOANYHOCT M PaBHULLE HA JIMXBEHUTE KYMOHWU, TA ce
npeobpasysa B 6pyTHa 1 cies TOBa Ce M3M0/13Ba 33 NPEoLeHKa.

2. Mpn HEBB3IMOMKHOCT Aa ce NPUSIOXKMU T. 1lce npuwnarat nocnegoBaTtesiHo:

2.1. B cnyyall, ye HAMa CKAKOYEHM CAENKU B [EHA Ha OLeHKaTa, ce onpedens LEeHa Ha
3aTBapsHEe UKW APYr aHa/orMyeH NoKasaTtes, onoBecTABaH Ny6/MYHO OT MecTa 3a TbProsus
3a Hall - 6an3kuA paboTeH aeH ot 30 - AHEBHMA Nepuog, NPeaxoXxaall, AeHA Ha OLLeHKaTa.

2.2. B cnyyauTe, KOrato He ce MpoBeX4a TbProBMs Ha MecTa 3a Tbprosva B paboTHM 3a
CTpaHaTa AHW, Ce B3MMA LieHaTa Ha 3aTBapsAHe 3a AeHA Ha nociaeAHaTa TbProBCKa cecus,
npeaxoXJall, AeHA Ha oOueHKata. B cayyan 4ye HAMA CKAOYEHW CAENKM B AeHA Ha
nocnegHata TbProBCKa cecua, NpeaxoKAall, AeHA Ha OLUeHKaTa, LeHaTa ce onpegensa no
LLeHa Ha 3aTBapAHe WAWM APYr aHa/NorMyeH MnoKasaTen, onosecTaBaH Nyb6AMYHO OT mecTa 3a
TbProsua 3a Hail 6An3kuA aeH ot 30- AHEBHUA Mepuoa, NpeaxoXaall AeHs Ha OLEeHKaTa,
KaTo ce OTYMTa M HaTpynaHaTa AnMxXea 3a Nepuoaa.

2.3 Tlpn HEBBb3MOMKHOCT fda ce npuaoxum T. 2.1. n 2.2. ce n3non3Ba MeToAbT Ha
OVUCKOHTUpPAHUTE NapUYHKN NOTOLM.

3. CnpaBegnumBata CTOMHOCT Ha emuTUMpaHuTe OT Peny6svka bbarapua UeHHU KHUXKA WU
WHCTPYMEHTU HA NApU4YHMA Nas3ap B 4YyKOMHA, KaKTO U u3gafeHuTe OT Apyra AbprKasa

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ®OHA” 27141



YNeHKa U TpeTa AbpPiKaBa UEHHU KHUXA U MHCTPYMEHTU Ha NAapUYHUA Na3ap, TbpPryBaHM Ha
MeECTa 3a TbpProemAa NP aKTUBEH Na3ap ce onpeaena:

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

6) no ueHa "KynyBa" npu 3aTBapsAHe Ha nas3apa 3a nocneaHus paboTeH aeH, obaBeHa B
€/IeKTPOHHa CUCcTeMma 3a LLeHoBa MHGOPMaLMs, B C/ly4alt 4Ye MACTOTO 3a Tbprosusa He paboTu
B AEHA Ha OLEHKaTa;

B) B C/ly4al ye LeHaTa, U3YMCNeHa cbrnacHo bykea ,a” u ,6”, e 6pyTHa, TA ce M3NON3Ba
NPAKo 3a npeoueHKa. lNpu ycnoBue, Yye LEHaTa € YMCTa, Ha OCHOBAaTa Ha JIMXBEHUTE
XapPaKTEPUCTUKM NO NEPUOAMYHOCT U PaBHULLE Ha TNXBEHUTE KYMNOHU, TA ce npeobpasysa B
6pyTHa 1 cnef ToBa Ce M3M0/13Ba 3a NPEOoLEHKa.

r) Mpy HEBB3MOMKHOCT Aa Ce MPWNOXKAT ropeornnucaHUTe HauMHUM 3a OLLEHKa ce M3Mon3BaT
npasmnaTta oTT. 2.

4. CnpaBen/iMBa CTOMHOCT Ha BBArapCcKkM U YyKAecTpaHHM obaurayum, AonycHaTM 40 UM
TbPryBaHW Ha peryanpaH nasap Uam gpyro MAcTo 3a Tbprosus B Penybanka bBbarapusa, Kakto
M 6bATAPCKM 06AMraumm, AOMNYyCHaTM 4O WAW TbpryBaHW Ha PerynvpaH nasap Ha UeHHU
KHUXKa B ObPXKaBU YNEHKMN, Ce onpeaens:

a) no ueHa Ha 3aTBapAHE UAKN OpPYyr aHanorndyeH nokKasaTtesi, onoBecTABaH I'IV6I'IM‘-IHO Kbm
AeHA Ha OUueHKaTa OT MeCTa 3a Tbprosuma nan B 60pCOBMﬂ 6}OJ'IeTMH, OT KOMTO 33 CbOTBETHUA
AeH € Wn3TbprysaH Han-ronam obem npexsvpaaemm LUeHHU KHUXKA U MNHCTPYMEHTU Ha
napmnyHMA nasap B Cny4anTe, KOrato 1e Ca A0NyCHAaTK 40 TbprosnAa Ha nose4ye OoT €4HO MACTO
3a TbprosuA.

6) aKo He MOXKe [a ce onpeaenu LieHa no peaa Ha bykea ,a”, cnpaBeasinBaTa CTOMHOCT Ha
obnauraumm ce onpegens No LeHa Ha 3aTBapsAHE WUAW APYr aHANOrMYeH nokasaTen 3a Hau-
6/M3KknsA geH npes nocnegHua 30-gHEBeH nepuog NpeaxoKiall, AeHs Ha OoueHKaTa, 3a
KOMTO MMa CK/IIOYEHU CAENKMU.

B) B C/Aly4auTe, KOrato ce onpeaensa crnpaBeasvBaTa CTOMHOCT Ha ob6aurauuu, No KOuTo
npeAcTon NnawaHe Ha nxBa M Nyb6/nKyBaHaTa B 60pcoBMA BIONETUH L,eHA HA CKAOYEHM C
TAX CAENKU UAN Ha UeHa "KynyBa” e HEeTHa, cnpaBea/inBaTa CTOMHOCT ce dopMMpa, KaTo Kbm
obsBeHaTa B 6loneTMHa uUeHa ce npubaBU AbAKUMMAT NUMXBEH KYNMOH KbM fgaTaTa Ha
onpeaensaHe Ha oueHKaTa. CTOMHOCTTa Ha HaTpynaHaTa /MXBa Ce onpeaens 4pes
n3nons3BaHeTo Ha popmyna, cbriacHo MNpasunaTa 3a oueHKa Ha ®oHaa. Kbm HeTHaTa LeHa
ce fo6aBA HaTPynaHMA INXBEH KYMOH KbM AEHA Ha onpeAensHe Ha OueHKaTa U U34yncneHaTa
H6pyTHa LLeHa ce M3N0A3Ba 3a CNpaBeA/iMBa CTOMHOCT Ha obaurauuaTa.

5. Mpn HEeBb3MOXKHOCT Aa 6bAaT NpunoxKeHu T. 4. bykeu ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha 06auMraumm, AONyCHaTU A0 UAW TbPryBaHU Ha peryanpaH nasap
WAW OPYro MACTO 3a TbProBUA, KaKTO W 3a onpefensHe Ha chnpasBennMBaTa CTOMHOCT Ha
06AuraumMm , KOUTO He ce TbPryBaT U He ca AOMYCHATM A0 TbProBMA Ha pPeryanpaHu nasapu
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WAN OPYIX MecCTa 3a TbProBmaA, Ce Npuaara MeToaa Ha AMCKOHTUPAHUTE NAaPUYHKN NOTOLM MO
dopmyna, cbabpKalla ce B [paBuiaTa 3a oueHKa Ha PoHaa.

6. CnpaBeaiMBaTa CTOMHOCT Ha BbArapCKM U YyXKAECTPaHHU LEeHHU KHUMKA, AOMNYyCHATU A0
AN TbPryBaHM Ha GYHKLMOHUPALLM PESOBHO, MPU3HATM U NYBAMYHO AOCTbMHM PeryanpaHm
nasapu B Yyk61Ha, ce onpeaensa No cnegHUA HAuUH:

7. 32 LEeHHW KHMXKA, TbPryBaHW Ha peryivpaHu nasapu n oduumanHu nasapm Ha ¢poHA0BU
bopcu:

a) No ueHa Ha 3aTBapsAHE WMAM APYr aHaNOrMYEeH MoKasaTesn, OnoBecTABaH Nyb6/IMYHO KbM
OEeHA Ha OLEHKaTa OT MecTaTa 3a Tbproema uam 60pcoB 610/IETUH, OT KOMTO 3@ CbOTBETHMA
OEH e U3TbPryBaH Hanl-ronsm obem NpexBbp/ifseMu LEHHN KHUXKA B CAy4yauTe, KOraTo Te ca
AOMNYCHATK 40 TbProBma Ha NoBeye OT e4HO MACTO 3a TbProBuA.

6) NpyM HEBB3MOMKHOCT Aa Ce MPUIONKM HAYMHDBT 3a OUEeHKa no bykea "a" oueHKaTa ce
M3BBbPLUBA MO LEeHa Ha 3aTBapsiHE AW APYr aHA/IOrMYeH NoKasaTtesl, ONoBecTABaH Ny6aANMYHO
OT MecTaTa 3a TbproBus nuam 6opcos 6oNETUH 3a Hal-6n3KMA aeH oT 30-g4HEeBHUA Nepuoa,
npeaxoxaall, AeHA Ha OLLeHKaTa.

8. AKO He MOXe [la ce onpeaenn LeHa Nno peaa Ha ToYKa 7., oUueHKaTa Ha KOHKPEeTHUA BUA,
LEeHHU KHMXKa ce onpeaena Npy CbOTBETHOTO NpuaaraHe Ha T.6.

9. CnpaBep,nMBaTa CTOMHOCT Ha npexsbvpademum UeHHU KHNXa U UHCTPYMEHTU Ha NapUYHUA
na3sap, gonycHatm 40 Uan TbpryBaHu Ha MeCTa 3a TbProBunAa Npn akTUBEH Na3ap Cce U3BbpLlIBa
no ueHa Ha 3aTBapAHE UK ApYyr aHaN0rM4yeH nNokKasaTtes, onoBecTtABaH I'IV6I'IM‘-IHO KbM AeHA
Ha OUEeHKaTa OT MeCTa 3a Tbprosua, oT KOMTO 3a CbOTBETHMA AeH € U3TbprysaH Han-ronam
obem npexsbvpaaemm UeHHN KHUNXa U UHCTPYMEHTU Ha NapUYHUA na3ap B Cayv4anTe, KOraTto
Té Ca AO0NyCHAaTU A0 TbprosnA Ha noseyvye oT €4HO MACTO 3a TbProBUA.

10. B cnyyauTe, Korato He ce npoBeXAa TbProsBMa Ha MACTOTO 33 TbProsusa B pPaboTHM 3a
CTpaHaTa AHW WM KOraTo AafeHM LEHHU KHUXKA ca BPEMEHHO CMPEeHU OT Tbprosua, 3a
cnpaBeAsiMBa CTOMHOCT Ha LEHHUTE KHWMKa, AOMYCHaTU A0 WAW TbPpryBaHU Ha peryanpaH
nasap, ce npuema LieHaTa Ha 3aTBapsiHe WAM APYr aHa/orMYeH NokasaTen, BaauAHa 3a [eHA
Ha noc/feflHaTa TbProBCKa Cecus npeaxoXaall, AeHA Ha oueHKaTa. B caydyalt ye HAma
CK/IIOMEHU CAENKM B IEHA HA Noc/eAHaTa TbProBCKa cecua, NpeaxoXaall, AeHs Ha OLeHKaTa,
cnpaseAsiMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTM ce onpeaens No LeHa Ha 3aTBapAHe WUau
APYyr aHanorvyeH mMokasaTtes, onoBecTABaH Nyb6AMYHO OT MecTaTa 3a Tbprosus ot 30-
AHEBHMA Nepuoa, NpeaxoXKaall, AeHA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumMm no pena
Ha M3peyeHuMe NbPBO M BTOPO Ce OTYMTa M HAaTpynaHaTa MXBa 32 CbOTBETHUTE AHMU.

MpaBnnoOTO ce mpwunara U B Cay4auTe, KOraTo HAa MACTOTO 3a TbProBUA He Ce MpOoBeXAa
TbproBcka cecuss nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KOWTo e paboTeH B
Penybnuka Bbarapus.

MpaBnNoToO He ce npuaara, KOraTo Ha peryinMpaHua nasap He ce NPOBEXAAT TbProBCKM cecum
3a noseye OT 5 paboTHM AHW. B TO3M cnyyan cnpaBeasivBaTa CTOMHOCT ce onpeaensa npu
CbOTBETHOTO NpuaaraHe Ha T. 5.
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11. CnpaBeanvBaTa CTOMHOCT Ha BioroBeTe B 6aHKM, NapuTe Ha Kaca M KPaTKOCPOYHUTE
B3eMaHMsA Ce OLLeHABAT KbM AeHs, 32 KOWTO Ce OTHACA NPeoueHKaTa, KakTo cieaBa:

a) cpoYyHUTE N 6e3CpO‘—IHMTe Baorose, napute Ha Kaca - N0 HOMMHaA/IHa CTOﬁHOCT;

6) KpaTKOCPOYHUTE B3eMaHuA 6e3 onpegeneH /NMXBEH MPOLEHT WAW Aoxod - No
cebecTomHOoCT;

B) KPaTKOCPOYHUTE B3eMaHWUA C OnpeaeneH JIMXBEH MPOLEHT WAM Aoxod - Mo
cebecToMnHOCT.

12. ®UHaAHCOBUTE aKTMBW, AEHOMMHUPAHU B YyXKAECTpaHHa Ba/ayTa, Ce NPeusyncnasaTt B
NleBOBa PaBHOCTOMHOCT, onpeAesnieHa No LeHTPaAHUA Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/IMAEH 33 AeHs, 33 KOWTO Ce OTHACA OLeHKaTa.

13. CnpaBegnunBaTa CTOMHOCT HA MHCTPYMEHTUTE HA Napu4YHMA nasap (KpaTkocpouHn ALK n
AEen0o3UTHM cepTUPUKATK), JONYCHATU A0 UM TbPryBaHM Ha peryavpaH nasap wan gpyro
MACTO 33 Tbprosua, ce onpegenda cbrnacHo 1. 9 ot lNpasBunarta 3a oueHKa Ha PoHaa. Mpu
HEBBb3MOXHOCT A3 Ce MPUNOKU T.9, KAKTO N 33 MHCTPYMEHTUTE Ha MapUYHMA Na3ap, KOUTO He
ce TbpryeaT Ha perynpaH nasap WauM Apyro MACTO 3a TbProsuA, Ce U3N0N3Ba METOAMKA,
onpegeneHa B lNpasunata 3a oueHKa Ha PoHAa.

OueHKaTa Ha nacMsuTte

3a onpegensHe Ha CTOMHOCTTa Ha HETHUTE aKTMBM Ha [0roBopHMA GOHA ce onpepens
OUEeHKa Ha nacuBuTe Ha GOHAA B CbOTBETCTBME C MPUNONKUMUTE CYETOBOLHM CTAHAAPTMU.
CTOMHOCTTa Ha NacuMBWTE Ha AOroBOPHUA ¢OHA e paBHA Ha cymaTa OT 6anaHcoBuTe
CTOMHOCTM Ha  KPaTKOCPOYHUTE W  ABATOCPOYHMUTE  3aL4b/KEHMA.  3aAb/IKEHUAT],
AEHOMMHUPAHM B YyXKAECTPaHHA BaNyTa, Ce M3YMCAABAT NO LLeHTpaneH Kypc Ha BHBE Kbm
[laTaTa Ha oueHABaHe.

MNoBeye MHPOPMALMA OTHOCHO peda M HauyMHA 3a U3YMUCAABAHE HA HEeTHa CTOMHOCT Ha
akTMBuTe Ha AP ,Tekcum KoHcepBaTuBeH PoHA“, M no cneumanHo, OUEHABAHETO Ha
HEroBmuTe aKTMBM M MACUBU MOKe Aa ce Hayum oT [lpaBmnarta 3a oueHKa Ha PoHaa. Tesum
npasmMaa ca AOCTbMHW 3@ WHBECTUTOpUTE B OodMcCa M Ha WHTEpPHET CTpaHuuaTa Ha
Ynpasnasawo Apyxectso Tekcum AceT MeHnaXmbHT EAL.

Onpedenane na eMucuoOHHAmMAa YEHA U YyeHAmMa HaA 0OpamHuo U3Kynyeane Ha 0saioeeme Ha
Donoa

MerTop, 1 uectoTa Ha M3UUCNABAHE HA EMUCUOHHATA LeHa U LieHaTa Ha obpaTHo
M3KynyBaHe Ha asanosete Ha PoHAa

HeTHaTa cTOMHOCT Ha aKkTuBUTe Ha dPoHAa ce onpeaens, Npu ycaoBuATa U NO peda Ha
[eNCcTBallLoTO 3aKoHoAaTeNncTBo, MpasunaTta Ha PoHaa, To3m MNMpocnekT n npuetute MNpasuna
33 OLLEHKa Ha aKTMBUTE U onpeaensaHe HeTHaTa CTOMHOCT Ha akTusuTe. Mpu U3uMcnABaHETO
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Ha HeTHaTa CTOMHOCT HA AaKTUBUTE Ce M3BbPLWBA W HAYUCNABAHE HA Ab/KUMMU
Bb3Harpa*kAeHUA Ha YNpaBAABALLOTO APYKeCcTBO M [eno3uTtapA.

HeTHaTa cTOMHOCT Ha akTMBMTE HA POHAA Ce M3YMCNABA KATO CTOMHOCTTA HA BCUYKM aKTUBMY,
OLLeHEeHa CbI/IAaCHO MeToauTe 33 OLEeHKa Ha akTMBMTe Ha POHAA Ce Hamaan CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHAa. [MonyyeHUAT pe3ynTaT ce pasgensa Ha 6bpoa Ha pAnoseTe B
obpbLLEeHME KbM MOMEHTA U Ce Noly4YaBa CTOMHOCTTA HA HETHUTE aKTMBW Ha AAN.

OcBeH B cnyyaute no 4yn. 22, an. 1, 3 u 5 or 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpaTHOTO M3KynyBaHe, POHADBT ype3 ynpaBAABaALLOTO APYXKECTBO MOCTOAHHO npeasara
AANOBETE CM HA MHBECTUTOPUTE MO EMUCUMOHHA CTOMHOCT, paBHA Ha HETHATa CTOMHOCT HA
aKTMBUTE Ha eguH Aan. EMUCMOHHATA CTOMHOCT ce U34McnABa ABa NbTU CEAMWYHO — BCAKA
cpAga M NeTbK, He No-KbcHo oT 12.00 yaca,. AKo AageHa cpsaga uamv neTbKk e HepaboTeH AeH,
onpeaenAiHeTo Ha EMMCUOHHATA CTOMHOCT Ce M3BbPLUBA Ha c/ieaBalma paboTeH aeH.

Takcu cevp3anu c emumupanemo u 00pamuHomo usKynysane Ha oanoge na Ponoa

Mpwu noKynka Ha ganose ot P “Tekcum KoHcepsatnseH PoHA”, MHBECTUTOPBT He 3annalla
TPaH3aKLMOHHN PasXoau, HO Ab/KM BCUYKM Pasxou MO 3anialaHeTo Ha 3aKyneHuTte
Aanose (Hanpumep Takcute no 6aHkosuTe npesoam). Mpu 06paTHO M3KyNyBaHe Ha AAN0Be
oT A® “Tekcm KoHcepBatnmeeH ®oHA” MHBECTUTOPDBT HE 3aMNaLlLa TPAH3aAKLMOHHM pasxoam
, HO AOb/XKM BCUMYKM pasxoau 3a NpPeBoA Ha Ab/KMMATa cyma no 6aHKoBaTa CMeTKa,
noco4yeHa OT MHBECTUTOPA.

PasxoauTe 3a NpeBOZ Ce yAbP)KAT OT Ab/XKMMATA cyma npu npogaxkbaTa Ha Aanose Ha
[LOroBOpPHUA GOHA,

Mpu NnpomsaHa Ha pa3mepa Ha pa3xoauTe 3a MOKynka/emuTupaHe wu/unamn pasxoguTe 3a
0b6paTHO M3KynyBaHe HA AANOBE Ha A0roBOpPHMA ¢GOHA, YNpPaBAsABaWOTO APYHKECTBO €
ANBXKHO O3 YBEAOMW MpuUTeKaTennTe Ha AAN0Be Ype3 CbobLlieHWe Ha CBOATA MHTEpPHET
cTpaHMua: www.teximbank.bg/am cnes opgobpeHveTo Ha MPOMeHUTE B MpaBuiaTa Ha
aorosopHuAa ¢oHa no ua. 18, an. 1 ot 3AKNCANKU. 3agbakeHneTo 3a yBeAOMABAHETO ce
M3Nb/IHABA Hal-KbCHO Ha ciefBalma AeH cned o406peHNeTo Ha NPOMEHUTE.

Ilyonuxkyeane na Hemna Cmoiinocm na AKmueume, eMUcCUOHHA CHMOUHOCHM U UeHA HA
00pamno usKynyeamne

BcaKka cpsaga v neTobK, ynpasaasalo Jpyrkectso Tekcnum AceT MeHUAKMBHT EALL ny6anKyBa
cToMHocTMTe HeTHa CToMHOCT Ha AKTMBWUTE, HeTHa CTOMHOCT Ha AKTMBUTE HA eguH JAan,
€MWUCMOHHA CTOMHOCT M LeHa Ha 0bpaTHO M3KynyBaHe 3a eanH Aan Ha PoHaa Ha cnepHuTte
mecTa:

¢ B Ynpasnsasawoto [pyectBo Tekcum Acet MenuaxmbHT EAL, rp. Codua, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 45, nuuye 3a KOHTaKT: Enmcaseta
ApceHunesa NaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 o 16:00 u.;

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

¢ Ha nHTepHeT cTpaHuuaTa Ha MHBecTop bl www.investor.bg

Ynpasnasawo pyectBo Tekcum AceT MeHnaxmbHT EAL] 06aBasa B8 KOPH 1 nybankysa Ha
MHTepHeT cTpaHMuaTa Ha ynpaBAABalLOTO Apy)KecTBo www.teximbank.bg/am o606ueHa
nHdopmauma 3a EMUCUOHHUTE CTOMHOCTU M LLEHUTEe Ha 06paTHO M3KyNyBaHe Ha AANI0BETE Ha
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[lOrOBOPHUA GOHA, ABa NbTU MECEYHO - 3a Mepuoga OT NMbPBO A0 NETHAAECETO YMUC/O Ha
MeceLa 1 OT WeCTHaAeCceTo YNC/I0 40 KpaA Ha meceua.

Pa3zxoou na 0ozoeopnus ghono

YNpaBiABaLLOTO APYKECTBO M3BBHPLLBA 38 CMETKA Ha A,0rOBOPHUA GOHA, CNeAHUTE Pasxoau:
1. pasxoam no yypeasBaHe Ha AOrOBOPHUA GOHA;
2. onepaTUBHM pasxoau;
a. Bb3Harpa)kzeHue Ha ynpas/ABaLLOTO APYKECTBO
6. Bb3HarpakgeHue Ha [leno3nTtapa, Cbr1acHO CKAOYEHMA C HeA A0roBop;
B. Bb3Harpa*kAeHWe Ha perncTtpupaHua oanTop
. Bb3HArPa*KAeHWA M TaKCM HA MHBECTULMOHHUTE nocpeaHuum, 6aHkM, bopcata u
LeHTpanHuA penosuTtap, U Apyrn noaobHM, CBbP3aHM C MHBECTMPAHE Ha aKTUBUTE Ha
JorosopHua ®oHg
4. pasxoAute MO OCbWECTBEHW CAENKM C OGUHAHCOBM WMHCTPYMEHTM WU NpwU
nNpeoueHKa Ha UHBECTULMUTE BbB PUHAHCOBUM MHCTPYMEHTU, Pa3XxoguTe OT OTPULATENHM
KYPCOBMW Pas/INKK, U3BBHPESHU pa3xoam, KOUTO He ca MO BUHA Ha ANBXKHOCTHU ML, KaKTO
W Apyru pasxoam, onpegeneHun no npeasuaeHna B 3aKoHa pej,
e. A4pyru pasxoam, HenocpeacTBEHO CBbP3aHU C AeMHOCTTA Ha A0roBopHMA GOHA,
CbAebHN U Apyrv Pasxoam, CBbP3aHM CbC 3aLUUTA MHTEPECUTE HA NPUTEXKATENNUTE HA AAN0BE
8 JJoroBopHua ®OHA, KAaKTO M APYrK U3BBHPEAHM PAa3Xoam, CBbP3aHU C AeMHOCTTa HAa PoHAa

Bwv3nazpasricoenuemo na ynpaenasaujomo OpysHcecmeo
Bb3HarpaxkaeHueTo Ha YNpaBaaBawoTo JpyKecTBO ce onpesens, Kakto cneasa:

¢ Bb3HarpaxaeHue B pasmep Ha 0,85 % oT cpeAHO roguuiHaTta HeTHa CTOMHOCT Ha
aKkTmeute Ha [loroBopHusa ®oHA U ce HauMuCNABa eXeAHEeBHO 33 BCEKW KaseHAapeH AeH; 3a
6a3a Ha eeHeBHOTO M3UYNC/IABAHE Ha Bb3HarpaxAeHWeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTMeute Ha [loroBopHua ¢oHA 3a [AeHA, NPeaxoskaall, AeHs Ha M34YMCNABaHeTo.
YnpaBnsaBalloTO APYKecTBO noA Haas3opa Ha [enosuTapa 3annalia 3a CMeTKa Ha
[lOroBOPHUA GOHJA, Bb3HArparkAeHMeTo Ha YNpasBAABalLOTO APYXKecTBO B CPoK Ao 10-To
YMCNO Ha cnepBalLma mecel,

Bcuukn pasxoam, cBbp3aHM C AEeMHOCTTA Ha AOrOBOPHUA GOHA, BKAOUYMTENIHO FOAMLLHOTO
Bb3HarparkjeHuve Ha ynpasaABalLOTO APYXKeCTBO, Bb3HarpaxaeHneto Ha [lenosutapa u Ha
OANTOPUTE HE MOTaT A3 HAABUIWABAT 5 % OT cpeaHaTa roAnLLIHA HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyan, ye BCUYKM pa3xogm Ha [OroBopHMA GOHA HaasuwaT
orpaHuyeHneto ot 5%, cnasBaHeTo Ha OrpaHWYeHWETO Ce M3BbPLIBA 33 CMETKa Ha
yNpaBAABaLOTO APYKECTBO, KaTo NOCAeAHOTO ce 3a4b/XKaBa Aa Bb3CTaHOBM Ha AOrOBOPHUA
¢$OoHA pas3nmKaTa B CPOK Ao 15-Th sHyapu Ha cnegBaluaTta rogmHa.

Buv3nazpasicoenuemo na /lenozumapsn
YnpasnABalLOTO APYXKeCTBO OT MMeTO U 3a cmeTKa Ha PoHpa 3annawa Ha [lenosuTtapa 3a

[EMHOCTTa My eXXeMeceyHO Bb3HarpaxaeHue B pa3mep, nocoyeH B JloroBopa 3a
AEN03UTAPHU YCIYTU U NPUIOKEHUATA KbM HEro.
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YnpaBnsaBalLoTO APYKECTBO 3ansalla 33 M3BbPLUIBAHETO Ha ApyrM GaHKOBM onepauuu Ha
[enosnTapsa TakCM M KOMWCUOHHW B CbOTBETCTBME C AelcTBalwaTa 6aHkoBa Tapuda,
nMocoyeHa B MPUNOXKEHMATa KbM [0roBopa 3a [Aeno3uTapHM ycayrm u Tapudarta Ha
[leno3unTapsa 3a KOPNoOpPaTUBHN KANEHTU U B CbOTBETCTBME C PeasiHO M3BbPLUEHUTE OT Hero
pa3xoau. Bb3HarpaxkaeHueTo ce 3anaalla Ao 5 AHKW cneq noslydaBaHeTo Ha GpaKTypa.

Hugopmayua omnocno nonumuxa 3a obe3neuenHue, 6KIIOUBAUWLA OONYCHIUMU BUOOBE
obe3neuenusn, HeoOX00uUMa cmenen Ha ode3neueHue U NOJAUMUKA 3d NPEOBUNCOAHE HA
e6eHmMyaIHu 3a2you, a 6 Cayual HaA RNAPUUHO O0e3neueHue - NOAUMUKA HA
PpeuHgecmupane, 6KJ1I0YUMENHO PUCKOGene, C6bP3AHU C Hesd

CobrnacHo MpasunaTta Ha PoHAa, yNpPaBAABALLOTO APYMKECTBO, AEMCTBAWO 33 CMETKA Ha
[LOrOBOPHUA GOHA HAMA 43 M3MNON3BA TEXHUKU U UHCTPYMEHTU, CBbP3aHU C NpexBbpisemu
LLEHHW KHUXKA U MHCTPYMEHTU Ha NapuUyYHUA Nasap 33 epeKTUBHO ynpasieHue Ha noptdenna
Ha PoHAa, B pe3ynTaT Ha KOUTO LLE NoyYyaBa KaTo obesneyeHne akTUBM.

Hughopmayun omunocno namepenuemo na Jlocoeopuus @Dono 0a uznon3ea 3aeuuieHu
ozpanuuenusn 3a ousepcugpukayus, nocovenu ¢ uua. 46, an. 1 3/[KHC/IIKH, u onucanue
Ha U3KAIOYUmMeTHUme RA3apHU YCi106us, 000CHOBABAUU MAKABA UHEECIUUA

YnpasnasawoTo [pyXKecTBo AelcTBallo 33 CMEeTKa Ha A0roBopHUA ¢oHAO He Bb3HamepnaBa
Aa NoN3Ba 3aBULLEHW OrpaHMYeHus 3a aumsBepcMduKaumsa, nocovyeHn B ya. 46, an. 1 ot
3AKNCANKN.

UHPOPMALINA OTHOCHO AENO3NTAPA

Lenosutap Ha [orosopeH ¢oHpg ,, Tekcum KoHcepsaTueeH PoHa” e ,YHUKpeguT bynbaHk”
A/l, HapuyaHa no-Hagony camo ,[Jenosutapa”, EMK 8311919536, cbc ceganmuie 1 agpec Ha
ynpasneHue: rp. Codpua, na. Ce. Hepena 7, TenedoH: +359 2 923 28 18, dakc: +359 2 923
2670, e-mail: custody@unicreditgroup.bg, nHTepHeT crtpaHmnua www.unicreditbulbank.bg.
[eno3ntapaT cbxpaHaBa akTMBUTE Ha PoOHAA - BKA. MAPUYHKN CPeacTBa, HAANYHN GUHAHCOBM
WHCTPYMEHTW, BK/IOYMTENIHO TbpryBaHMUTE B YyKOWHA, yAOCTOBEPUTENIHM [OOKYMEHTU 3a
6€e3HaNMYHN GMHAHCOBU MHCTPYMEHTU M APYrUN AOKYMeHTM Ha PoHAa; BOoAM Oe3HaNMYHM
GVHAHCOBU MHCTPYMEHTH, NpuTeXaBaHn oT PoHAA NO CMeTKa 33 PUHAHCOBU UHCTPYMEHTH,
OTKpMTa W BoAeHa oT [enosutapsa, KOMTO MoraT ga 6baat Pusmyecku npenaseHu Ha
Jdeno3sutapa (GMHAHCOBM MHCTPYMEHTM MoOA MOMNEeYMTencTBO); rapaHTUpa, 4Ye BCUYKM
6€e3HaNMYHN GUHAHCOBU MHCTPYMEHTM Ce BMMUCBAT NO CMETKA 338 GUHAHCOBU UHCTPYMEHTH,
OTKpMTa M BoAeHa OT [leno3uTaps Npu cna3BaHe Ha M3WCKBaHMATA 3a HabapeHue Ha
Napu4yHUTE NOTOLM, NO OTAENHU CMETKM, OTKPUTM HA MMETO Ha YNPaBAABALLOTO APYKECTBO,
OeNCcTBaLL0 OT MMETO M 33 CMETKa Ha KOJIEKTUBHATA MHBECTULIMOHHA CXEMA, MO HAUYMH, KOUTO
No3BONABA BbB BCEKM €AMH MOMEHT a3 6baaT MAeHTUPUUMPAHM KaTo PUHAHCOBM
MHCTPYMEHTM HA KOHKPETHATa KONEKTUMBHA MHBECTULMOHHA CXEMA; MO OTHOLWEHME Ha
OpYruTe akTUBW, pas3nMyHM OT Te3n, BoAeHW npu [enos3uTapda, nocsiegHata MNpPoBepABa
cobcTBeHOCTTa Ha PoHAA BbPXY TE3M aKTUBW, KaTo yCTaHOBABA Aaan POHABLT € COOCTBEHUK
Bb3 OCHOBA Ha MHPOPMALMA UIN OOKYMEHTU, NPeAOCTaBEHM OT YNPaB/AsABaLLOTO APYKECTBO,
M Bb3 OCHOBa Ha APYrM AOKa3aTe/nCTBa, ako MMa TakMBa NPeaoCTaBeHM OT TPETUM Auua u
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NoaAbp)Ka W aKTyaau3mpa pPerncTbp Ha Te3nm aKTMBM, 33 KOUTO Ce e yBepwusa, 4ye ca
cobcTBeHOCT Ha POHAA; KOHTPOAMpPaA onepauunTe Ha PoHAA M NPABUIHOTO U3YMUCIABAHE HA
HeTHaTa CTOMHOCT Ha aKTUBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha 0bpaTHO M3KynyBaHe Ha
AANOBETE MYy; OCUTypABa eMUTUpaHeTo, 0OpaTHOTO M3KynyBaHe M 06e3CUNBaAHETO Ha
aAanosete Ha PoHAa pa ce u3BbplwBa B cboTtBeTcTBME cbe 3OKUCAIMNKWU, aktoBeTe no
npunaraHeto my u lMpasuaata Ha PoHAa; crneam 3a cnassaHeto Ha 3AKUCAMKW, akToseTe
no npunaraHeTo my u MpasunaTta Ha PoHAA, NPU U3YUCIABAHE CTOMHOCTTA Ha AANOBETE MY;
cnepun 3a npesexaaHeTo B 0b6MyaliHUTE CPOKOBe B M0/s3a Ha PoHAA HA BCUMYKM MApPUYHMU
CpeacTBa, NPOM3TMYALLM OT CAENIKM C aKTMBM OT nopTdeina; ocurypssa cbOMpaHeTo WU
M3NoN3BaHeTO Ha npuxoauTte Ha PoHAa Aa ce M3BbPLBA B CbOTBETCTBME CbC 3aKOHA U
Mpasunata Ha POHAQ, BKAKOUYMTENHO CAeaun OAanu Bb3HArpaXKAeHWeTo Ha YNpaBaABaLLOTO
OPYKeCTBO € U3YMC/IEHO M U3MNAATEHO B CbOTBETCTBME CbC 3aKOHa M pasuniata Ha PoHaa K
0ann e cnaseHo OrpaHMYeHMeTo 3a pasxoauTe 3a cmeTKa Ha PoHpa; ocbliecTBABa
HabnogeHMe Ha napuyHUTe noTouM Ha PoHAa, BKAOUYUTENHO CAeau [aNn  BCUYKM
NNawWwaHua, U3BbPLIEHM OT MHBECTUTOPUTE UAM OT TAXHO MME M 33 TAXHA CMETKa npu
3anucBaHeTo Ha gAnose Ha PoHAa, ca NOAYYEHU U OCYETOBOLEHU MO CMETKU, OTKPUTU Ha
nmeTo Ha PoHOa MAM Ha UMETO Ha YNpPaBAABALLOTO APYHKECTBO, AEMCTBALLO OT MMETO M 33
cMeTKa Ha ®oHaa, OTKPUTU B LeHTpanHM 6aHKKM, baHKa AnLeH3MpaHa no pega Ha 3akoHa 3a
KPeaUTHUTE UHCTUTYLUU, NNLEH3UPAHA B AbprKaBa YJEHKA MAW NOJAy4Ynna paspelleHune B
TpeTa AbprKaBa; NOAAbP!KA OTYETHOCT M BOAM CMETKUTE NO Ha4YMH, NO3BOJIABALL BbB BCEKM
eANH MOMEHT He3abaBHO Aa Ce pas3rpaHMyaT AbPKaHUTE aKTMBM Ha POHAA OT aKTMBMUTE,
AbPXKaHW 32 APYr KAMEHT, KaKTo U OT COBCTBEHUTE aKTMBM Ha [leno3nTaps, KaTo ocurypsaBsa
TAXHATA TOYHOCT; OCbLLECTBABA PeAoBHA NPOBEPKA 3 CbOTBETCTBME MEXKAY CMETKUTE, KOUTO
BOAAT YNPABAABALLOTO APYXKeCTBO M [leno3utapa 3a aktmsute Ha PoHAa, a B CAy4auTe Ha
yn.37a 3OAKUCAOMKWU — un CcbC CMeTKUTe, KOUTO BOAM TPeTOTO /Auue; npeanpuema
HeobxoaMMNTE MEPKM Oa OCUTYPU, Ye BCUYKM NapUYHKU cpeactBa Ha PoHAa, Aeno3upaHu
npuM TpeTo Anuue, moraT ga 6baaT SACHO pasrpaHUYEHU OT MapUYHMTE CpPeacTBa Ha
[eno3snTtapa u Ha ToBa TPETO AnLE Ype3 UHAUBUAYA/THU CMETKU Ha TUTYNAPUTE, BOAEHMU OT
TPEeTOTO /INLE, UAU YPEe3 EKBMBAJIEHTHU MEPKM, MOCTUTALM CbLOTO PaBHULLE Ha 3aLMTa;
BbBEX4a NOAX0AALLA OpraHu3auMa M npegnpuema HeobxogmMmuTe AENCTBMA 33 CBEXAaHe
A0 MMHUMYM Ha pUCKa OT 3aryba unm ot HamanABaHETO HA MapUYHUTE cpeacTBa Ha PoHAa B
pe3ynTaT Ha 3noynotpeba, M3mama, oo yrnpaBaeHne, HeNPaBUIHO BOAEHE N CbXPaHEHUe
Ha OTYETHOCT, BKNOYMTENHO NPU HEOpeXKHO NoBeAeHME; pa3nopeaa ce C NoBepeHnTe My
33 CbXpaHeHWe aKTMBM Ha PoHAA CaMO MO HapeXAaHe Ha OMPaBOMOLLEHM AMLA U aKo
OafeHNTe HapeX[aHWAa He MpPOoTMBOpeYaT Ha 3aKoHa, Ha [MpaBunata Ha PoHpa wam Ha
[JoroBopa 3a Aen03nTapHU YCAYrn; peaoBHO, HAN-MaNKo BeAHBXK MECEYHO, ce OTYMTa npes
YNpaBnABaLWoTO APYKECTBO 33 NOBEPEHNTE MY aKTMBM Ha POHAA M N3BBPLLUEHUTE OMeEpaLLUK
C TAX; NPU OTHEMaHe Ha /INLEH3a 33 W3BbPLIBAHE HA AEWHOCT, NPWU MNpeKpaTABaHe WUAn
06ABABaHE B HECHCTOATENHOCT Ha YNpPaB/AABALLOTO APYMKECTBO WM3BbPLIBA YNpPaBUTENHU
OeNcTBMA 3a nepuog He MNo-AbAbr OT TPM Meceua 40 CK/AKYBAHE Ha A0roBop C ApPYyro
ynpaBAaABalLO APYKECTBO UK A0 nNpeobpasyBaHeTo Ha PoHAa Ypes CAMBaAHE UK BIMBAHE U
npu nonyyaBaHe Ha opgobpeHMe 3a 3amMAHaA Ha YNPaBAABALWLOTO APYXKECTBO WM
npeobpasysaHeTo Ha PoHAa OT cTpaHa Ha KomucmsaTa 3a GMHAHCOB HaA30p.

Kbm patata Ha u3rotesHe Ha lMpocneKkta He ca U3BECTHU UAN UAEHTUOULMPAHU KOHOAUKTM
Ha MHTepecu, CBbP3aHM C A0roBOpa 3a AENO3UTAPHUN YCAYTH.

KbM gatata Ha M3roTBAHe Ha TO3M NPOCMeKT [leno3nTapaT u3nos3Ba yCayrute Ha caegHuTe
Aeno3nTapHu MHcTuTyumnmn: “LleHTpaneH penosutap” AL, bbarapcka HapogHa 6aHKa,
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YHuKpeaut Fpyn, cbOTBETHO B AbliepHUTe 6aHKM Ha YHuKpeaut Ipyn B LleHTpanHa u
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm patata Ha M3rorBsHe Ha pocnekTa He ca U3BECTHU UAU MAEHTUOUUMPAHU KOHOINKTH
Ha MHTepecu, CBbP3aHM C N3NON3BAHETO Ha YCAYrMTe Ha Te3U AEMNO3UTAPHU MHCTUTYLUN.

[eno3uTtapart otroBaps nped ®oHaa n npeg nputexkatenmte Ha ganose Ha PoHAa 3a BCUUKK
Bpeaun, npuumHeHu ot [enosutapa uam ot Tpeto auue no 4a. 37a ot 3AKUNCAOMNKU npwm
3aryba Ha PUHAHCOBU MHCTPYMEHTM NOA NOMNEeYNTEeICTBO.

AKTyanHa uHpopmauma 3a [enosuTapsa, onucaH B TO3M pasgen We 6bae npeaocTaBeHa Ha
BCEKM MHBECTUTOP NPWU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJ/TU BbHLLIHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 4OIrOBOP U YAUETO Bb3HATPAMAEHUE CA U3IJIALLA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npegsuxaa ga 6baaT M3n0i3BaHM BbHLWHM KOHCY/TAHTW, Ha KOUTO Aa ce 3anaala
CbC cpeacTBa Ha PoHAa.

OPTrAHU3ALNA HA INJIALLLAHUATA B I10/13A HA NPUTEXKATEJINTE HA [1A/10BE,
OBPATHOTO U3KYIYBAHE HA 4A/10BE U MNPEAOCTABAHETO HA UH®OPMALINA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MNHBecTMTOpUTE KynyBaT (3anucBaT) AsanoBe Ha ocurypeHoto ruwe (opuc) ot YA, ,Tekcum
AceT MeHnambHT” EAL]l B rp. Codua 1303, paiioH Bb3pakaaHe, 6ya. , Togop AnekcaHapos”
No 117, KaTo 3a uenTa U3BbpLUBaT C/iIefHUTE AENCTBUA:

¢ nofasaT MoOpbYKa 32 [MOKYMKa Ha [JAn0Be, CbAbpXalla 3aKOHOYCTaHOBEHUTe
PEeKBU3UTM,  JIMYHO, 4Ype3  NbAHOMOLWHWUK  WAM  JULEH3UMPaAH  MHBECTULMOHEH
nocpeaHuKk/6aHKa. MopbyKa 3a NOKYMNKa Ha AAN0BE MOKe Aa Ce NOoJyYM Ha ryweTara.

¢ npesexaat No 6aHKOB MbT CymaTa CpeLly 3anmMcaHuTe AAN0Be B CNeLmanHaTa 1eBosa
cmeTka IBAN Ne BG34UNCR96601040588908, 6aHkoB kog UNCRBGSF npu YHukpeaut
bynbaHk A, oTKpuTa B nossa Ha PoHAA MAW A BHACAT HA FUWETO Ha YNpPaBAABaALLOTO
OpyKecTBo.

¢ B C/ly4al, Ye NoJaBaT NoOpPbYKA Ype3 MbJHOMOLLHUK, NOCAeaHUAT e HeobxoaMmo aa
npeacTtaBy M HOTAPMAZHO 3aBEPEHO MbJHOMOLLHO, AaBallo MPaBoO 32 M3BbpLIBAHE Ha
yNpaBUTENHU N PA3NOPEeANTENHU AENCTBUA C LEHHN KHUXKA U AeKNapauma, Ye He U3BbPLLUBA
Mo 3aHATUE CAEJNIKU C LEeHHU KHMXKA. Te3n U3NCKBAHUA He ce MpwuaaraT, KoraTo 3asaBKaTta ce
noaasa yYpes MHBECTULMOHEH NOCPeaHUK.

MNpoaafeHnTe AANOBe Ce OTHACAT MO MHAMBMAYA/NHM NOACMETKM Ha WMHBECTUTOPUTE B
CMeTKaTa Ha ynpaB/ABaLL0TO APYXKeCTBO B LieHTpaneH aenosuTap.
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NHBecTMTOpUTE MOraT Aa MoAyyaT AONbAHWUTENHA WMHPOpMauuAa M H6e3nnaTHO Konue Ha
npocneKkTa, nNpaBuaaTa Ha AOroBOpHMA GOHA U LOKYMEHTAa C Kat4vosaTa MHbopmauma 3a
MHBEeCTUTOpUTE BCceKkn paboteH geH ot 10.00 go 16.00 yaca Ha agpeca Ha YNpaBAsABaLLOTO
OpyxectBo: rp.Codus, byn. , Togop AnekcaHgpos” No 117

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: EnncaseTta ApceHunesa MNaHalioToBa

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

®UHAHCOBA UHOOPMALINA

foAnWHUTE N MEXANHHUTE oT4eTN Ha PoHAa, AOKNaAUTE 33 AEMHOCTTA U OAUTOPCKUTE
OOoKnaau ca nybamkyBaHu B pernctbpa no ya. 30, an. 1 ot 3akoHa 3a Komucuarta 3a
®uHaHcoB Hap3op v ca 4OCTLNHM 33 MHBECTUTOPUTE Ha CNeAHUTE MECTa:
¢ B Ynpasnasawoto ApyxxectBo Tekcum AceT MeHuambHT EAL, rp. Codua, 6yn.
Topop AnekcaHapos No 117; ten. +359 2 906 56 45, nuue 3a KOHTaKT: EnncaseTa
ApceHuneBa lNaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 o 16:00 u.;
¢ Ha uHTepHeT cTpaHuuaTa Ha Ynpasnasaw,oTto Apyxectso: www.teximbank.bg/am
¢ o 10-0 yncno Ha CbOTBETHUA Mecel, YNpaBnABaLwLoTo [pyKecTBo ONoBeCcTABa Ha
WMHTEPHET cTpaHuuata cu www.teximbank.bg/am o6o6uweHa unHpopmauma 3a
CTPYKTypaTa Ha nopTdeiina Ha JorosopeH PoHa “Tekcum KoHcepBaTnseH ®oHa”
Nno BWAOBE aKTMBM KbM NOC/eAHATa AaTa Ha NpPeaxogHua mecel, KOATO CbAbprKa
Hal-MafKo [AaHHW 33 MNpPOLEHTa OT aKTMBuTe Ha ¢GOHAA, WHBECTUPAHU B
pasnnyHuTe BuAoBe GUHAHCOBU MHCTPYMEHTMU.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

Pesynmamu om deliHocmma Ha ®oHOa
O® , Tekcum KoHcepBaTueeH ®oHA” e yupeaeH npes mecel, oktomspu 2006 T.

[daHHuTe 3a pes3ynTaTute OT AelHocTTa Ha doHAa 3a NpeaullHUTE TOAUMHM MOKeTe Aa
HamepuTe B OAUTMPAHWUTE TrOAMWHN GUHAHCOBM oOT4eTM Ha PoHga, AobaBeHUM KbM
HaCTOALWMA MPOCMNEKT, KaKTO U AOCTbMHM 33 MHBECTUTOPUTE MO HauMHa onucaH B Pasaena
,PnHaHcosa NHbopmauma“

Mpogun Ha muna uHeecMumMop, 3a Kolimo Ko/sIeKMuU8HamMa UHBECMUYUOHHA CXeMad e
npeoHa3HayeHa

MHBecTMumATa B AAN0BE Ha (DOH,CI,a € npeagHasHav4yeHa 3a MHBECTUTOPKU, KOUTO 6uxa nckanum
Aa unHBeCTnpat cpenctsa B ,D,MBepCMd)MLI,MpaH NPOAYKT, KOMTO npegnara 3ana3BaHe Ha
CTOMHOCTTA Ha MHBECTUUMNATA UM, OCUTYPEH OT UHBECTULUUTE B ABJATOBU UEHHU KHUNXKA U
MHCTPYMEHTU Ha NapUYHNA Na3ap, Nnpn noemaHeTo Ha HACKO A0 yMmepeHO HUBO Ha PUCK.
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TUNWYHUAT MHBECTUTOP € J/nLe, KOeTo LenuM yBeWYeHMe Ha MHBeCcTMuMATa cu B
ABNTOCPOYEH NNAH, KAaTO efHOBPEMEHHO C TOBa MPU HyXKAa OT CPeacTBa MOXe A3 ce
Bb3M0/13Ba OT /IMKBMAHOCTTA Ha MHBECTUUMATA CU B AsanoBe Ha GpoHAa, KaTo r'v npeassu 3a
obpaTHO M3KynyBaHe.

MuBecTuumaTa B Asnose Ha PoHAa e nNoaxoaswa U 3a MHCTUTYLUMOHANHM WUHBECTUTOPW,
KOMTO C/iefiBaT YMepPEHa UM KOHCEPBATMBHA MOJIMTUKA NPU yNpaB/eHMEe Ha cpeacTBaTa CU U
MMaT ObATOCPOYEH MHBECTULMOHEH XOPU3OHT. WMHBECTUPAMKM YacT OT aKTUBMTE Ha
WMHCTUTYLMOHA/IHUA MHBECTUTOP B AfA/oBe Ha ¢oHaa 6u nos3sosnno gumsepcuduKauma Ha
WHBECTULUMOHHMA nopTdeis, Kato B CblOTO Bpeme 6M gana Bb3MOXKHOCT 3a Obp3a
JIMKBMAHOCT, 6€3 ToBa Aa HapyLllaBa NOCTUIHATUA A0X0/4, OT B/IOXKEHMETO UM BbB poHAa.

BnaraHeTo Ha cpeactBa BbB ®OHAA € NOAXOAALLO M 32 KOPNOPaTUBHU MHBECTUTOPU, KOUTO
BPEMEHHO WAM B CPEeAHOCPOYEH MAaH pasnonarat CbC CBOGOAHM MapUYHKM CpeacTsa, U
HAMAT MHBECTULIMOHHA anTepHaTUBa, KOATO B UM ocUrypuna eHOBPEMEHHO A0XOAHOCT U
JIMKBUAHOCT Ha MHBECTULMATA.

PUCKOB NPO®UJ1 U PUCKOBU ®AKTOPU

To3u pa3zden uma 3a uyesn 04 3arno3HAe UHBECMUMOPUME C UHBECMUUUOHHUME PUCKOS8E,
KOUmo ce rnoemam npsAKo U7aU KOCBEHO rnocpedcmeom MOKynkama Ha 0Anoee Ha A®
TEKCUM KOHCEPBATUBEH ®OH/, kKakmo u ¢hakmopume, Koumo mozaam 0a 8b30elicmeam
8bpPXy hopMupaHemo Ha HemHama cmoliHocm Ha akmusume u cmoliHocmma Ha 0as108eme
Ha ®oHOa. Ako MlHeecmumopbm He e 2omoe 0a noeme rocoyeHume ro-00say puckose, mo
me3u (huUHAHCOBU UHCMPYMEHMU HA ¢a Nooxo0AaWu 30 uHeecmuyus 3a Hezo.

MHBecTUTOpUTE cneBa ga nmart npeasus, Ye MHBecTMUMATa B AAs10Be Ha [JoroBopHUA (DOH,D,
He e 6aHKOB Aeno3nT U cnenoBatesIHoO He € rapaHTupaHa oT 3aKoHa 3a rapaHTMUpaHe Ha
B/IOrOBeTE B HaHKMUTE.

ObuwaTta gedpuHUUMA 33 PUCK € HECUTYpPHOCTTA OYaKBaHO CbbUTME MAM MPOrHo3a Aa ce
OCbLUECTBAT B AEWUCTBUTENHOCT. MO OTHOWEHME HA MHBECTULMUTE, PUCKBT ce onpeaena C
Hepeann3MpaHeTo Ha MNbPBOHAYA/NIHO MPOrHO3MpPaHaTa Bb3BPBLLAEMOCT HA BJIOMKEHUTE
cpeactea. OBUKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMNPOBOAEHA C NO-roNAMa CTeneH Ha
PUCK.

MHBecTUpaHeTO B AANOBE Ha 40roBOpHUA d)OHﬂ, € CBbpP3aHO C BJIMAHUNETO Ha Pa3/INYHUN NO
BMAOBE M CTeneH Ha BAMAHWE pPUCKoBe. Te Haﬁ-o6m,o moraTt Aa 6'b£|,aT pasgeneHn Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha GoHAa;
e (CBbp3aHM NPAKO C AENHOCTTA, YNPABJEHMETO M OpraHM3aumaTa Ha ¢poHAaa.

Te3n puckoBe moraT Aa NOBAUAAT BbPXy CTOMHOCTTA Ha HETHWUTE aKTMBWM Ha POHAA, KOETO
MMa NPAKO OTPa*KeHWe BbPXy CTOMHOCTTA Ha eauH asan. ChegoBaTeniHO Nog, AeMUCTBUETO Ha
nofobHM pUCKOBE CTOMHOCTTA Ha NPUTEXKABaHUTE AANI0BE MOXKE a Hamanee npes nepnoaa,
npes KOMTO Te ce NPUTEXKaBaT OT MHBECTUTOPA. YNPABAABALLOTO APYKECTBO He NpeaocTaBs
rapaHums, ye We ycnee A4a U3MbJ/IHM NOCTAaBEHUTE MHBECTULMOHHM LENN.

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ®OHA” 37/41



ObuwaTa pMcKoBa ekcnosnuma Ha PoHaa ce M34nCAABA NO METOAA HA NOETUTE 3aLb/IKEHUS,
CbrnacHo Yn. 46, an. 2 ot Hapepba Ne 44,

Puckoee, ceévp3zanu c enazamemo Ha cpeocmeama 6 UHCHMPYMEHmMUMme, OnpeoeieHu 6
uHgecmuyuonnume yeau u cmpamezuu Ha DoHoa U MAXHOMO OMPAINCEHUE 6BPXY 00UUA
PUCK, C8DP3AH C OCHOCHMA HA 002080PHUA (hOHO

AKTMBMTE Ha PoHAA We 6bAaT MHBECTMPAHU MPEeAUMHO B NMPEXBbP/AseMn OAb/IrOBU LEHHMU
KHUXa, MHCTPYMEHTM Ha NAapMYHKUA nasap, cbriacHo Ya. 12, an. 2 ot Mpasunata Ha PoHAa,
KaKTO M BJIOrOBe B KPeAUTHU MHCTUTYLUMN. Te3n MHCTPYMEHTU ce CHUTAT TPagULLMOHHO 3a no-
HMUCKO PUCKOBM B CPaBHEHME C aKuumTe, B KOUTO POHABLT HE MOKe [Aa MHBECTMpPa CbI/IAaCHO
MNpasunarta cu.

HesaBucmmo ot TO0Ba, UHBECTMPaHeTO B aanose Ha AP TEKCMM KOHCEPBATUBEH ®OH/, e
CBbP3aHO C onpeaeneHun puckose. NpenopbyBame Ha MHBECTUTOPUTE Aa Ce 3an03HAAT C TAX,
npeau ga B3eMaT MHBECTULMOHHO peLueHue.

Puckoeu ®akmopu

OCHOBHMUTE pUcKose, KOUTO MHBECTUTopuUTeE LLle HOCAT Npu MHBeCTupaHe B aganose
Ha [1& TEKCUM KOHCEPBATUBEH ®OHJ, ca:

CneunduyHn pucKoBe: JluxeeH puck

JINXBEHUAT PUCK MPOM3TMYA OT MPOMAHATa Ha CTOMHOCTTA MAM O0X04A HA aKTUBUTE Ha
doHaa B cneacTBMe Ha NPOMAHA B IMXBEHUTE paBHULLA. BAMAHMETO Ha IMXBEHUA PUCK ce
OTHAaCcA rNaBHO 33 Ab/JTOBUTE LLEHHM KHUXKA U MHCTPYMEHTUTE Ha NapMyHMA nasap, KOMTO ca
OCHOBHa u4acT oT nopTtdeina Ha PoHaa. Hal-06wWo, KOrato /AMXBEHUTE MNPOLEHTU ce
MOKauyBaT, LleHaTa Ha Te3W MHCTPYMEHTM crnaga M obpaTHO. AbAroBUTE LEHHW KHUMKa U
NHCTPYMEHTUTE Ha NMapuYHMA Nasap C NO-AbAbl NaAeK, KaKTo U Te3U C NO-HUCHK NPOLLEHT Ha
KYMOHHO MAalaHe ca No-4yBCTBUTE/IHU KbM U3MEHEHUATa Ha IMXBEHUTE PaBHULLA.

KpedumeH puck

ToBa e 0nacHOCTTa U34aTenNs Ha AbATOBU LEHHN KHUXKA U MHCTPYMEHTU Ha NapuyHKUa nasap,
[la U3nagHe B CbCTOAHWE Ha HECHCTOATENHOCT WM HEMaTEXKOCNOCOBHOCT, 1 MO CneunanHo
[la He MOXe Aa M3MbJAHW Ha BPeme 3aA4b/IPKEHMATa CU MO U3MNNAlaHEe Ha AMXBaTa WM
rnaBHMUATa. YNpasBnsaBawoTo [pysKecTBO ce CTPeMu [a peayumpa KpeauTHUA PUCK, Ypes
M3BbPLUBAHE Ha KpeauTeH aHanu3, AMBepcUPUKauMa Ha MHBECTULMUTE W MNOCTOAHHO
HabnoaeHWe Ha TEHAEHUMUTE B UKOHOMUYECKUTE U NONUTUYECKUTE YCNOBUS.

YnpasnsaBalLoTo [py*KecTBo pasrnexkaa TpM OCHOBHU BUAA KPEAUTEH PUCK:

KoHmpazeHmeH puck e pUCKbT OT HeM3MbHEHNE Ha 3a4b/IKEHUATA OT HacpeLLHaTa
CTpaHa no M3B'bH60pCOBM COENKN.

CembaMeHmM PuCK € PUCKDBT, Bb3HMKBAL, OT Bb3MOXKHOCTTa POHADBT Aa He nonyum
HacpewHN NapuyHM CpPeacTsa MAM PUHAHCOBU MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTa Ha
CETBb/IMEHT, cnef Kato ®OHADBT € U3MbAHUA 3a4b/IKEHUATA NO AALEHU CAENKM KbM TO3M
KOHTpareHT.
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MHBecmuyuoHeH KpedumeH pPUCK € PUCKBbT OT HamansfBaHe Ha CTOMHOCTTa Ha
nHBECTMLMATA HA POHAA B AaAeHA AbArOBa LEHHA KHWMA Nopagu KpeauTHO cbbuTue npwm
€MUTEHTA Ha TO3M UHCTPYMEHT. KpeauTHO CbbUuTue BKIOYBa 06ABABaHE B HECHCTOATE/THOCT,
HeMnaaTeKoCnocobHOCT, CbLLECTBEHA NMPOMAHA B KanuTanoBaTa CTPYKTypa, HamansBaHe Ha
KPeaUTHUA PENTUHT 1 Ap.

JlukeuodeH puckK

ToBa e pUCKDBT, Ye NpU onpeaeneHn yCa0BMA, MOXKe [a Ce OKaXKe TPYAHO MU HEBB3MOXHO
YnpasnasawoTo [Jpy»KecTso Aa npogane npurexasaHu oT PoHAa AbArOBU LEHHU KHUMXKA U
WHCTPYMEHTU HA NMAPUYHMA Nasap Ha M3rogHa ueHa. B 4acTHOCT, TO3M pUCK e Hal-ronsam
OTHOCHO HenpueTuTe 33 TbProBUA Ha peryaMpaH nasap AbJAroBM LEHHU KHUXKA W
WHCTPYMEHTU Ha Napu4HMA nasap. JIMKBUMAHOCTTA HA AAN0BEeTe MOXKe Aa 6bae orpaHUYeHa u
B C/ly4au, KOrato ynpaBAfABaWOTO [APYXKECTBO BPEMEHHO MpeycTaHoBM 06pPaATHOTO
N3KynyBaHe Ha gAnoseTe Ha ¢oHAA MO peda U NpU YCI0BMATA, NOCOYEHN B MpasBuaaTa Ha
[0roBopHUA GoHAa, M B TO3M npocnekT. OCHOBEH MpWHUMN, cneaBaH OT YNpaBaABaWOTO
APYXKecTBO, NpW ynpaBieHWEeTO Ha NIMKBUAHOCTTA Ha PoHAA e NoAAbpXKaHeToO Ha Takasa
CTPYKTYpa Ha aKTUBMTE U NacMBUTE My, KOATO NO3BOAABA 6e3nNpenATCTBEHO OCbLLECTBABAHE
Ha AeWHOCTTa No ynpasneHne Ha PoHAa, KaTo cBoOEBPEMEHHO 6bAaT NOracABaHU HerosuTe
3ab/IIKEHUA Ha pa3yMHa LeHa, 6e3 ga ce Hanara npubbp3aHa npoaaxba Ha JOXOL40HOCHU
aKTUBMU.

lMasapeH puck

To3n pUCK ce onpenensa KakTo OT UANOCTHOTO NONUTUYECKO U MKOHOMMUYECKO PasBUTME HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTOpa, B KOMTO onepupa emMuTeHTa, Herosara
¢UHaHCcOBA CTAaBMAHOCT M MepcrneKkTMBM 3a pacTexX WM passuThe. CbliecTBeHa posa 3a
MasapHMUA PUCK WUrPasaT U OYAKBAHMATA Ha WMHBECTUTOPWUTE 3a ObAeloTo pas3BuTME Ha
CTpaHaTa, oTpacb/a uav pupmata. To3n Nas3apeH PUCK 3acara B NO-Masika CTEMeH AbAroBuUTe
MHCTPYMeHTU. POHABT Bb3HAMepPsBa Aa UHBECTUPA B AbJITOBM LEHHM KHUXKA U UHCTPYMEHTH
Ha NAapMYHMA Nas3ap, KaKTo U BAIOrOBE B KPEAUTHU UHCTUTYLUN,

LleHosu pucK

CBbp3aH e C Bb3MOKHOCTTa NasapHaTa CTOMHOCT Ha BCAKa eAHa LEeHHa KHUra a HapacTtsa
WAM HamanaBa, NOHAKOra MHoro 6bpP30 M HenpeaBuanumo. Te3n “konebaHua Ha ueHuTe”,
MoraT ga AoBeAaT A0 TOBa AafeHa LEeHHa KHMra ga CcTpyBa B AaAeH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxoAeH MOMEHT. Tasn gMHaMKUKa Ha LEeHUTe e 0C0BeHOo XapaKTepHa
33 nasapa Ha obukHOBeHW aKumu. B lMpasmnata Ha PoHOA € 3aN0XKEeHO, Ye aKkuuuTe U
MHCTPYMEHTUTE CBbP3aHM C TAX, HE Ca Cpej KaTeropuuTte OT aKTUBU, B KOUTO MOXKe Aa
nHBecTnpa PoHAa, TaKa Ye TO3M TUN PUCK 3acAra B NO Masika cTeneH nopTtdenna Ha PoHAaa.

WHgopmayuoHeH puck

MHd)OpMaLI,VIOHHMFlT PUCK Ce npoABABa B JIMNCATAa Ha PABHOCTOEH AO0CTbN A0 AaHHU 3a
€MUTEHTa Ha AdadeHa UeHHa KHWUra u CbOTBETHO, NMPOMEHU B HelHuTe XaPaKTEPUCTUKN.
3abaBAHeETO Ha MHd)OpMaLI,I/IFI, HEeMHOTO YaCTUYHO pa3KkpuBaHe U1 HEKOPEKTHO npeacraBAHe
61 40BeNno A0 Henpasu/IHO MHBECTULLMOHHO pelleHne, Kakto U A0 HeratueeH ed)eKT BBbpXy
CTOMHOCTTA Ha MHBECTNUMNATA.
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LleHosu pucK Ha 0an08eme Ha ®oHOa

LleHOBMAT pUCK NpeacTaBaaBa PUCK OT HebnaronpMATHA NPOMAHA B LEHUTE HA AANOBETE HA
AOroBOpHUA GOHA B pe3ynTaT Ha NPOMSAHA B OLEHKATa HAa HETHUTE aKTMBMU. YNPaBAABaALLOTO
APYKECTBO We NPensymcaaBa CTOMHOCTTA Ha aKTMBUTE BCEKU paboTeH AeH Noj KOHTPO/1a Ha
Jenosutaps. MpomaHaTta B LeHaTa MoXKe Aa 6bae, KAaKTO B MOCOKA Ha MOKayBaHe, Taka U Ha
NOHWXaBaHe. He cblLecTByBaT rapaHumu, 4e MHBECTUTOPUTE LWe peannusnpaT NoNOKUTeNneH
A0X04, OT NpuTe)KaBaHUTe AAnoBe BbB POHAQ, KAKTO M 4e uie 3anas3AT CTOMHOCTTA Ha
NbpPBOHAYa/HO HanpaBeHaTa MHBeCTULMA. CTOMHOCTTA Ha aKTMBUTE HA GOHAA € 3aBUCMMA OT
pelweHmnATa Ha MHBECTULMOHHUA KOHCYATAHT Ha Ynpasnasawoto [pyKecTBO, KOUTO ce
yTBbpXKAaBaT oOT CbBeTa Ha [upektopute. BcuYKM peincTeBMA nNo  ynpaBAeHWETO Ha
noptdenna Ha PoHAa ce B3emaT cnen nNpeaBapuUTeNHO aHAAU3MPaHeE U Npoy4yBaHe Ha
dakTOpUTE, BMAELLM BbPXY CTOMHOCTTA Ha HAaNPaBEHUTE NHBECTULMN.

LleHoBMAT pucKk Ha aanosete Ha PoHpa, npeamsBuMKaH OT NPomAHa BbB GUMHAHCOBOTO
CbCTOAHME Ha $oHAA, € 3HAYMTENHO OrpaHUYeH 3apafu 3aKOHOBUTE W3UCKBAHWUA Mpu
CTPYKTYpMpaHe Ha WHBECTULMOHHMA My NopTHenn, AOMBAHUTENHUTE OrpaHUYEHMS,
npeaBuAEHU C HEroBMTE MpaBuaa U 3aKOHOBO OrpaHMYeHuTe pasxogu. B gonbaHeHUe KbM
KOHTPO/1a OT yNpaBAABaLLOTO ApyXKecTBo, KomucusaTa 3a duHaHcoB Hagzop v [Jenosutapar
OCbLLECTBABAT NOCTOAHEH KOHTPON BbPXY AEeMHOCTTA Ha POHAA, KAaKTO M BbPXY AEeMHOCTTA Ha
yNpaB/ABaLLOTO ro APY*KecTBO.

Banymen puck

BanyTHUAT pUCK, KOWTO HOCAT AA/n0oBeTe Ha [0roBopHua ¢oHA, € CBbp3aH Halli—Beye C
BANYTHUA PUCK, KOMTO HOCAT LLeHHWUTE KHUXKa B nopTdeina my.

CTaHAAPTHM TEXHUKM 3a 3acTpaxoBaHe (xedyKMpaHe) OT BaNyTeH PUCK ca MOKyMKaTa wau
npoaarkbaTta Ha BanyTa ypes CnoT CAENKM.

Puck om KoHueHmpayus.

PUCKBT OT KOHUEHTpauMA ce OTHacA A0 Bb3MOXHOCTTA OT 3aryba nmopaau HenpasuiHA
ansepcudPuKauma Ha eKCNo3nLMM KbM €MUTEHTU, TPYNU CBBP3AHU EMUTEHTU, EMUTEHTU OT
€4MH W Cbll, MKOHOMMWYECKU OTpacba uan reorpadcka ob61acT UAM Bb3HUKHAN OT eAHa U
Cblla AEMHOCT, KOeTO MOXe Aa NPUYUHMU 3HAYUTENHU 3arybu, KakTO M PUCKBT, CBbP3aH C
ronemu Hernpeku KpeguTHu ekcnosmunmn. Kakto e nocoyeHo B lMpasunata Ha PoHaa U B TO3MU
npocnekt, ®oHpa cna3Ba onpegeneHn OrpaHMYEHMATA OTHOCHO KOHLEHTpauuATa Ha
WHBECTULMNTE B ANH EMUTEHT UM rpyna CBbP3aHN eMUTeHTH, npeasuaeqn 8 3KUCAMKAN
M NoA3aKOHOBUTE HOPMATUBHM aKTOBE MO NpuiaraHeTo my.

OnepayuoHeH puckK

OI'IepaLI,MOHHVIFlT PUCK € PUCKDBT Nponstmydau, OT BB3IMOKHOCTTA Aa Ce peannsunpart
3ary6m, CBbpP3aHMU C TrpewKkn UanM HecCbBbpweHCTBAa B CUCTEMATa Ha OpraHu3auuA,
HeOOCTaTb4HO KBal'II/Id)MLI,MpaH nepcoHan, HE6J'IaI'OI'IpMFITHVI BbHWHM CbbUTMA OT
Hed)VIHaHCOB XapaKTep, BKAKYUTENTHO U NpPpaBeH PUCK;

OnepaLyMOHHUTE pUCKOBEe MoraT Aa 6baart:

BvmpewHu — cBbp3aHM C OpraHusaumaTa Ha paboTaTa Ha Ynpas/isABaWOTO
[ py*KecTBo BbB Bpb3Ka C ynpassieHneTo Ha oHAaa.
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BbHWHU — CBbP3aHW C MAaKPOMKOHOMMUYECKU, MOAUTUYECKU U Apyrn dakTopwu,
KOWUTO OKa3BaT M/MAM MOraT Aa OKaKaT BAMAHME BbPXy AEMHOCTTa Ha YNpaB/iABalWOTO
[py»ecTBO BbB Bpb3Ka C ynpassieHneTo Ha PoHaa.

Ynpasnasawoto [py»ectso npuaara epekTUBHM cTpaTerum 3a ynpasieHue Ha
TO3M PUCK, CBbP3aH C OCHLLECTBABAHETO Ha AelHOCTTa Ha PoHAa.

OT TaKa U310XKEeHNTE PUCKOBE N MHBECTULIMOHHATA cTpaTerMa Ha ®oHAaa pMckoBUAT npodun
Ha [JorosopeH poHA , TEKCUM KoHcepBaTueeH ®oHA” MmoxKe Aa ce onpeaenn KaTo HUCHK 40
yMepeH.

UKOHOMMUYECKA UH®OPMALINA

EBeHTyanHM pasxogu WAM TaKcu, pas/iMyHM OT onucaHute B Paspen Pasxogu Ha
DorosopHua ®oHa, pasaeneHun cnopeg ToBa Aanu ce NAALWLAT OT NpUTEXKaTena Ha AANoBe,
KONEeKTUBHATa MHBECTULMOHHA CXemMa U YNpaBAaBaLL0ToO APYIKeCTBO.

He cbuwectByBaT ApyrM pasxoAM W TaKCM, HENOCPEACTBEHO CBbP3aHW C MHBECTULMATA B
asnosete Ha PoHAa pa3NnYHKM OT onncaHuTe B Pasaen Pasxogm Ha [orosopHua doHa,.

Hactoawmar MNpocnekT e akTyanusmpanH kbm 09 Mapt 2021 r.
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