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MPOCTIEKT

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

» TEKCUM KOHCEPBATUBEH ®OHA”

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

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

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

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

Ynpasnasaw,o Opyiecmso ,Tekcum Acem MeHuowmmuvHm” EAL uHgpopmupa
nomeHyuasaHUmMe UH8ecmumopu, 4e UHeecmupaHemo 8 0Aa108€, 8KAKYUMENHO U30adeHU
om 002080pHU poHOOBE, KOUMO u3Kyrnyeam o6pamHo O0s7108eme CcU, € C8bP3aHO C
onpedesneHuU pucKose, c8bP3AHU ¢ OeliHocmma Ha 002080pHUA oHO. Bit. ,Puckos npogun
u puckosu ¢akmopu” Ha cmp. 37 - 41 om [pocnekma, cvbObPHAUWU OCHOBHUME PUCKOSBE,
crneyugu4yHU 3a poHOa U Hezosume 0snose. CmoliHocmma Ha 0an08eme U 00xo0bm om
msaAx Moxce 0a ce MOHUXam, Kamo He ce 2apaHmupam ne4yanbu 3a uHeecmumopume u
cbujecmesysa puck 0a He CU 8b3CMAHOBAM MbAHUA pA3Mep HA 8/10XKeHUMe cpedcmaa.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha YNpPaBAsABalLO ApyXHKecTBo ,Tekcum Acet
MeHuaKmMbHT” EA[l ca conMaapHO OTrOBOPHM 33 BpeauTe, MPUYMHEHW OT HEBEPHW,
3abnyKpaBawM MAM HenmbNHW OaHHW B npocnekTa. Jlnuyata no un. 18 oT 3akoHa 3a
CYETOBOACTBOTO HOCAT CO/IMAAPHA OTTOBOPHOCT C YaeHoBeTe Ha CbBeTa Ha ANPEKTOPUTE Ha
YyNpaBAsABalLOTO APYKECTBO 33 BpeAuTe, NPUYMHEHU OT HEBEPHW, MNOABEXAALWM WU
HEMb/HU AaHHW BbB PUHAHCOBUTE OTYETM HA EMUTEHTA, a PErUCTPUPAHUAT oauTOop 3a
BpeauTe, NPUYNMHEHN OT OAUTUPAHUTE OT Hero GUHAHCOBU OTYETU.
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YnpasnasawoTo [pyKecTBO U HErOBUTE CAYXKUTENM Ca ANbXKHU A2 AeNCTBAT B Han-
[0Obp MHTEpec Ha BCUYKW NpUTEXKaTenu Ha pganose B pgorosopeH ¢oHa ,, TEKCUM
KOHCEPBATUMBEH ®OH/”, KaTo ce pbKOBOAAT CamMO OT TO3M MWHTEpec. YnpaBasBallo
ApyxectBo , Tekcum AceT MeHnaXMbHT” EA/L OoTroBapsa npeg nputexatente Ha AAN08Be B
AOroBOpHUA POHA 32 BCUYKM Bpeam, NPeTbprneHn OT TAX B pe3ynTaT OT HEU3MbJAHEHUE HA
3a4b/IKeHUATa OT CTpaHa Ha YNpaBAABAWLOTO APYXKECTBO, BK/OUYUTENHO OT HEMb/HO,
HETOYHO W HEeCBOEBPEeMEHHO W3NbJHEHWE, KOrato TO Ce Ab/XKWM Ha NPUYUHKU, 33 KOUTO
ApYXeCcTBOTO OTroBapsA.
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Kem Hacmoswua [lpocnekm 3a nybau4yHo npednazaHe Ha 0fn08e Ha [lozosopeH POHO
» TEKCUM KOHCEPBATUBEH ®OH/” e npunoxceH [JOKyMeHM C Kqaw408a UHGopmayusa 3a
uHeecmumopume, Kolimo cbO0bpH(a 8 pe3tome Hali-earHama uHgpopmayus 3a []Jo2osopHus
®oHO, npedocmaseHa o sAecHo pa3zbupaem HAYUH 30 HenpPogeCcUOHANHUA UHBeCMUmop u
0meao8apAWw, Ha U3UCK8AHUAMA Ha Ya. 57 3AKNCAMNKN u Ha PeznameHm (EC) Ne 582/2010 Ha
Komucusma om 1 ronu 2010 a. 3a npunazaHe Ha [upekmusa 2009/65/EO Ha EsponelickuA
napaameHm u Ha Cbeema [0 OMHOWEHUE HA KaAo4yo8ama UH@PoOpmMauusa 3d
uHeecmumopume U ycaosuama, Koumo mpabsa 0a 6v0am u3nbAHEeHU  fpu
npedocmassHemo HA KA408ama UHGOPMAyUs 30 UHBeCmMumopume uau HA npocrnekma
rnocpedcmeom mpaeH Hocumes, pasaudyeH om Xapmus, uau uHmepHem cmpaHuyama (OB,
L176/1 om 10 ronu 2010 2.).

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

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

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

rp.Codwus,

6yn. ,Topop AneKkcaHgpos” No 117,

Ten. +359 2 903 56 40

JNnue 3a KoHTaKT: Enncasera ApceHunesa MaHaiioToBa

MpocnekTbT M NMpaBunata Ha PoHAa ca AOCTbNHU HA UHTepHeT agpec:

www.texim-am.bg
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

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

3AKUCONKU e 3aKoH 3a AenHocTTa Ha
KONEKTUBHUTE WHBECTULMOHHU CXEMWU W
apyrm  npegnpuAtTMA 33 KOJIEKTUBHO
WHBECTUpPaHe.

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

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

3KNO e 3akoH 3a
noaoxoaHo obnaraHe.
34AP/1 e 3aKoH 3a JdaHbuuTte
AoxoauTte Ha GpM3nyeckuTe anua.
Hapep6a Ne 44 e Hapegb6a Ne 44 ot 20
oktomBpu 2011 r. 33 WM3UCKBAHMATA KbM
AenHocTTa Ha KOJIEKTUBHUTE
WHBECTULUMOHHM  CXEeMMU  yNpaBasaBalmTe
ApyKecTBa, HAaLMOHA/IHUTE UHBECTULLMOHHU
doHpoBeE n Avuara, ynpasnAasawm
aNTepPHaTUBHM MHBECTULLMOHHU poHO0BE.
KOPH wuanm Komucuara e Komucma 3a
dUHaHCOB Haaz3op.
3amecTHUK-npeacegaten Ha KOPH e
3amecTHUK-NpeacenaTen, pbKoBOAELL,
ynpasneHne ,Hag3op Ha MHBECTMUMOHHATA

KOPMNopaTMBHOTO

BbPXY

aenHoct” npu  Komucma 3a  ¢MHaAHCOB
Haa3op.

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

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

CbXpaHEHME Ha aKTMBM M W3BbPLUBAHE Ha
naaLlaHusa).

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

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

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

Ousepcudpukaums e NHBECTULMOHHA

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

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

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

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

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

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

O bNroBu LEeHHU KHUKA ca ob6anraumm mam
ApPYrM NoAobHM UEeHHU KHUXKa (drHaHCOoBU
WHCTPYMEHTM), Bb3HMKHAAM B pPe3ynTaT Ha
npeaocTaBeH 3aem OT NpuUTEXKaTena Ha
KHU}KaTa Ha TEXHUA EMUTEHT.

EMUTEHT e /uueTto, u34ano UeHHuUTe
KHUXA U KOeTOo e 3a4b/IXKEeHO MO TAX KbM
npuUTEeXKaTeNUTe Ha KHUMKATA.
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MHCTpyMEeHTM Ha napuyHuA nasap ca

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

CEPTUDMKATM U TbPTOBCKU LEHHU KHUXKA, C
M3KNOYEHME HA NNATEXHU UHCTPYMEHTH,
[epuBaTUBHU MUHCTPYMEHTHU, HapuyaHu
ouwe MNpPOM3BOAHM LEHHW KHWUXKA, ca
MHCTPYMEHTU, YMATO CTOMHOCT 3aBUCU OT
CTOMHOCTTa W AWHAMWKATa Ha Apyra
LEeHHA KHWra, WHAEKC WAM WHBECTUUMA
(6a3oB aktuB). OcobeHOCT B TbprosmaTa C
nogobeH TUM MHCTPYMEHTU €, Yye Te ce
TbpryBaT Ha MPUHUMNG Ha MapPXKUH
TbpProBMATa, KOETO Onpeaens BUCOKa
HOpMa Ha /MBBLPUANK Ha Kanutana u
CbOTBETHO BMCOKa CTENEH Ha U3N0MKEHOCT
OoT KonebaHuATa Ha LeHuTe. M3non3eart ce
OCHOBHO 3a MpoBe)KgaHe Ha ABa Tuna
CTpaTeruu - 3aliMTHa M CNeKyNaTMBHa.
MnoTteuyHn obauraymm ca AbATOBU LLEHHU
KHUXKa, n3gaBaHuM oT 6baHKa 1 obesneyeHu
C eiHa MK noBeye UNOTEKU MO OTMYCHATK OT
HaHKaTa MMNOTEYHWN KpeauTu.

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

O6WMUHCKM o0bauraumm - AObATOBU LEHHMU
KHW)KA, M34aBaHM OT O6WMHKU (MecTHU
BNacTM) 3a ¢WHaAHCMpaHe Ha CcobCTBEHM
3a4b/KEeHUA U/ NN MHBECTULMOHHM MPOEKTY.
LeHHN KHMXKa ¢ PUKCUpaHa [AO0XO[HOCT
Ca UEHHM KHMXKA W NPUBUIETMPOBAHMU
AsnoBe, NO  KOMTO ce  3annawa
npeaBapuTenHo ¢GUKCUMpaH WM NaaBaly

aoxoa,.

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

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

PerynupaH nasap no cmmcbia Ha 4yn. 152
ot 3M®PUN e MHorocTtpaHHa CUCTEMA,
opraHusupaHa u/wan ynpasnsBaHa oOT
nasapeH onepatop, KOATO cpewa Wuau
CbAeNCcTBa 3a Cpel,aHeTo Ha uHTepecute
3a NOKynKa u npogaxba Ha ¢UHaAHCOBMU
MHCTPYMEHTU HA  MHOXEeCTBO TpeTu
CTpaHW 4ypes cucTemaTta U B CbOTBETCTBME
C HEMHUTE HEeAUCKPEUMOHHW NpasBuaa no
HaYMH, pe3yntatbT OT  KOWTO e
CK/IIOMBAHETO Ha A0roBOp BbB BPb3KA C
OUHAHCOBUTE WHCTPYMEHTU, AONYCHATH
00 TbproBmA CbrNacHO HeMHUTE NpaBuaa
n/vmnn CUCTEMMU, NIMUEH3NpPaHa "
dYHKUMOHMpaLLa penoBHO B
CbOTBETCTBME C U3NCKBaAHUATA Ha 3PN un
aAKTOBETE NO NpUaaraHeTo my.

Opyr perynampaH nasap e peryaupaH
nasap, pasamyeH oT TO3M no 4yn. 152 ot
3NOU, dyHKUNOHMPpaL, peaoBHO, NPU3HAT
M Ny6/NYHO AOCTbMEH.

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

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

Ynpaenaeaujo dpyrcecmeo
Jlvporcasa unenka no npou3xoo

JorosopeH ¢oHa , TEKCMM KOHCEPBATMBEH ®OHA” wu ynpaBnaBal,OTO ALPYMKECTBO
»Tekcum Acet MeHnaKmbHT” EALl, KOeTo opraHu3aupa u ynpasnasa PoHAa, ca ¢ NPOU3XOL,
Penybnnka Bbarapus.

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

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

Pezucmpayua. Cpok na yupeosagane

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

[py’KecTBOTO e yupeseHo 3a HeonpesesneH CPoK.

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

3anucan u 6HeCeH KAnNUMal

KanutansT Ha YnpaBnABawoTO APYKECTBO e MU3LUAJ0 BHECeH M e B pasmep Ha 300 000
(Tpucta xunaan) ne., pasnpeaeneH B 300 (Tpucrta) 06MKHOBEHU, MOMMEHHW, BE3HANNYHU
aKuMu, C NpaBo Ha eauH rnac BcAKa M HoMUHaAHa ctoMHocTt 1 000 (xmunsaga) 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. ,Toaop Anekcangpos” No 117.

Jpyeu  ynpaensneanu om Texcum Acem Menuoywcmvnm FEAJ/] konexkmuenu
UHGECMUUUOHHU CXeMU

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

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

Ynenoee na Cveema na oupexmopume na Y/[ ,, Tekcum Acem Menuoxncmonum?” AJ]
Urnunka Oumutposa JlorodpeTtoBa — [peacenaren Ha CbBeTa Ha UpeKTopuUTe;
Kupun Bacunes CrommeHoOB — M3NbAHUTENIEH ANPEKTOP;

Enuncaseta ApceHuesa MaHaitoToBa — M3nbaHUTENEH AUPEKTOP;

EsreHn Kpacmmupos Hepges — YneH Ha CbBeTa Ha ANPEKTOPUTE;

Kupun lopmunos Bnagos — YneH Ha CbBeTa Ha gupeKTopuTe;

Ocnoeénu oentnocmu na unenoseme na Coeema na ﬂupekmopume U36BH ynpaejiaeauiomo
Opyofcecmeo, Koumo ca om 3HA4€HUe 3a Hezo

Urnnka Aumutposa Jloropetosa — Mpeacenaten Ha Ynpasutennua CbeeT Ha ,Tekcum bank”
AL

Kupun loamnnos Bnagos — pvkosoauten ,KpeanteH puck” B , Tekcum bank” AL,

YnpasnasawoTo [py)KecTBO € [ASbXKHO Aa OpraHuM3Mpa M ynpaBasBa AeMHOCTTa Ha
HJoroBopHua ®oHA KaTo KM3BbpWBaA HabupaHe Ha MapuMyHM cpeacTBa 4ypes nybaMYHO
npegnaraHe Ha asnose (npopgarkba Ha AAn0Be) M MHBECTUPaAHE Ha HabpaHWUTe NapuU4YHK
CpeacTBa B NPEXBbPAAEMU AbATOBU LLEHHU KHUMKA U APYTY INKBUAHU GUHAHCOBM aKTUBM MO
yn. 38 3OKUCAMKWN un obpaTHo uM3KynyBaHe Ha AsnoBe Ha PoHaa. PyHKUMUTE Ha
YnpasnaBawoto [pyXKectBO MO M3MNbJIHEHME HA WHBECTUUMOHHATA MNOAMTMKA Ha
JoroBopHua @PoHA, BKAKOYBAT aHanM3 Ha GUHAHCOBUTE WMHCTPYMEHTH, PopmMpaHe Ha
noptdeinn ot PUHAHCOBU 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 WHBECTULMOHHMA
nocpegHuK, yYNbAHOMOLWEH Aa U M3NbAHABA. WMHBECTUUMOHHUTE peLleHUA OTHOCHO
WMHBECTUPAHE Ha aKTUBUTE (B TOBA YMCNO NAPUYHU CPeacTBa) — COBCTBEHOCT HA A0rOBOPHMUA
GOHA, M CKNOYBAHETO HA CAENKM C PUHAHCOBM UHCTPYMEHTM, CE B3EMAT OT MHBECTULMOHHMA
KOHCYNITQHT Ha OpYXKeCTBO U Cce yTBbpKAasaT oT CbBeTa Ha [upeKkTopute, Npu cnasBaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npegsunaeHn B8 3OKUCOMNKU wn  noasakoHoBuTe
HOPMATMBHM aKTOBE MO NPUAAraHeTO My, KaKTO M Te3un, NnpeaBuaeHn B TO3U NPOCMEKT M B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npopakbata M 06paTHOTO W3KynyBaHe Ha [AsN0Be, YNPaBAABallOTO APYMKECTBO
M34MCNABA €MMUCUOHHATa CTOMHOCT M LeHaTa Ha 0bpaTHO M3KynyBaHe Ha ASN0BeTe Ha
[OorosopHua ®oHA noa KoHTpona Ha [leno3vTtapsa, BOAM CYETOBOACTBOTO, NOAAbPXa W
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CbXpaHABaA OTYETHOCTTA U U3MbHABA BCUYKM APYTU 3a4b/IXKEHUA, CBbP3aHU C YNPaBAEHNETO
Ha ®oHAa. YNpaBnasawoTo JpyKecTBo ynpaBiaBa peknamHaTa U MapKeTUHroBa AeMHOCT Ha
doHaa M U3BLPLIBA M BCUYKU APYrM AEUHOCTU, HeobxoAMMM 3a 3aKOHOCHbOOPa3HOTO
bYHKUMOHMpPaHe M npekpaTaBaHe Ha ®oHaa.

Hughopmayua omnocno akmyannama noMUMUKA 3a 6b3HAZPAHCOEHUAMA HA YRPABIAEAULO
opyycecmeo Texcum Acem Menuoyrcmoum EAJ]

YNpaBnABaLWoTo APYXecTBO fnpuema W npuaara noavtMKa 3a Bb3HarpakaeHuAata c uen
onpegenaHe Ha npuHUMNUTE 3a GopmupaHe Ha Bb3HarparkaeHuata B Y[ Tekcum Acet
MeHngMbHT EALl, KOATO 06XBalia BCMYKM GOPMM Ha Bb3HArParKAEHWs, KaTo 3aniatm u
ApYyrM  GUHAHCOBU U/MAM  MaTepuanHU CTUMYAM, BKAOUMTENHO obnaru, CBbp3aHU C
[06POBONHO NEHCMOHHO M/WUNKM 34PABHO OCUTYpPABAHE.

Bb3HarpaxkaeHnata B YNpasBnABalLOTO APYXKECTBO Ce onpeaenaT no HayuH, KOWUTO
cboTBeTCcTBa Ha cTpaternsaTta (MpaBuaHUKa Ha Tekcum AceT MeHuaXmbHT EAL, apyrute
npasuna M NOAUTUKMK, NPUETU OT LPYKECTBOTO), LennTe, LEHHOCTHUTE U AbATOCPOYHUTE
nHTepecn Ha Tekcum Acet MeHnaXmbHT EALl, M KOWTO CbOTBETCTBA M HacbpyaBa
6naropasymHOTO M ePEeKTUBHO ynpaBiAeHUEe Ha PUCKA U A3 He CTUMY/IMpa NOemMaHeTo Ha
puUCKoBe, HaABMLLABALLY NPUEMINBOTO HUBO.

Bb3Harpa)kaeHmAaTa moraT Aa BKAOYBAT MOCTOAHHO UM MNPOMEHAUBO Bb3HarpaxaeHue.
MPOMEHNANBOTO Bb3HArpaXkAeHWe e eNleMeHT OT 06WoTO Bb3HarpaxkaeHve nog ¢opmarta Ha
npemun, 6oHycu, obnaru, cBbp3aHU C NEHCUOHUPAHE, U APYrKU MaTePUAIHU CTUMY/IU, KOUTO
ce [aBaT Bb3 OCHOBA Ha KPUTEPUM 33 OLLEHKA Ha U3Mb/IHEHMETO Ha AENHOCTTA.

Korato Bb3Harpa)k4eHMeTo BK/AOYBA MOCTOAHHO M MNPOMEHAMBO Bb3HArpaXkaeHue,
NMPOMEHANBOTO Bb3HarpaxaeHve He moxe Aa 6bae nosedve ot 30 % oT 06WMA pasmep Ha
Bb3HarpaxkaeHveto. ToBa CbOTHOLWIEHME MeXAYy MNOCTOAHHOTO W MPOMEH/IMBOTO
Bb3HArpaxgeHue ce Npunara 3a BCMYKM KaTeropum nepcoHan.

He ce onpegens w“ wusnnala nNPOMEH/NMBO Bb3HarpaxgeHue, KOrato Mma puUCK OT
HapylwaBaHe Ha W3WCKBaHMATA 3a KanuTanoBaTa aAeKBaTHOCT M JIMKBUAHOCTTA Ha
APYXKECTBOTO MAW € HaAuLe 3HauyuMTesIHO BJ/ioWaBaHe Ha ¢GUHAHCOBOTO CbCTOAHWME Ha
[ PYXKECTBOTO, 0COBEHO B C/y4amTe, KOraTo B pe3ynTaTa Ha TOBA MOXKe [a Ce O04YaKBa
npekpaTABaHe Ha AeNHOCTTa.

Korato B pamKuTe Ha efiHa rogMHa ce M3nnawa NPOMEH/MBO Bb3HAarpaxaeHve B pasmep
noseye OT eAHa TpeTa OT BPYTHOTO rOAMILIHO Bb3HArPaXKAeHMe, He no-manko oT 40 % ot
NMPOMEHANBOTO Bb3HarpaxaeHWe ce pascpoyBa 3a Nepnos ¢ MMHUMANHA NPOABAKUTENHOCT
TPW FOAMHM B 3aBUCMMOCT OT MKOHOMMYECKUA LMK/, ECTECTBOTO HA AEMHOCTTA Ha /IMLETO U
NPOM3TMYALLUTE OT HEA PUCKOBE, KAKTO U OT A/TbXKHOCTTA Ha CbOTBETHUA CAYKUTEN.

Nvuata TpsabBa Aa BbpHAT U3LAN0 UM OTHACTU NPOMEHINBOTO Bb3HarpaxaeHue, U3niateHo
Ha OCHOBAHME AAHHW, KOWUTO BMOC/NEACTBME Ca Ce OKA3a/iM MOrpelHn uam noasexaawm. B
PEeleHNeTO Ha CbOTBETHUTE OPraHM Ha [APYXKEecTBOTO, B YMWTO NpaBoOMOWMA e
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onpeaenAHeTo Ha NPOMEHINBO Bb3HaArpaXageHme 3a4b/IKUTENIHO Ce npensunxaat
OTMEHUTENTHN YCNOBUA, KOUTO Aa NRPaHTUPAT BPbLLAHETO HAa NPOMEH/INBO Bb3HaArpaxXaeHue.

MpefocTaBAHETO HA  Pa3CpPOYEHO MNPOMEH/IMBO  Bb3HarpaxKaeHue ce  UM3BbpLBaA
NPOMOPLUMOHANHO WAW Ype3 MOCTeNeHHO HapacTBaHe Npe3 nepuoga Ha pascpoyBaHe.
OTNOXKeHaTa 4YacCT Ha Bb3HarpaXAeHMeTo MOXKe Za Ce CbCTOWM OT aKuuM, Onuuu, Napu mMau
Apyrn cpeacTBa. KputepuuTte 3a oueHKa Ha b6baewmte pesynTtaT, C KOMTO e 06Bbp3aHa
OT/NIO}KEeHaTa 4yacT, ce onpeaensaT B PEleHMETO Ha CbOTBETHUTE OpPraHU Ha APYXKecTsoTo, B
YMMTO NpaBOMOLWMA € OMpefeniAHeTO Ha MNPOMEH/IMBO Bb3HarpaxaeHuve u Tpabsa Aa
No3BO/ISBAT KOPUTMPaHe Ha pa3mepa M cbobpasHO TEeKYLWUTE U ObAeLINTe PUCKOBE.

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

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

OueHKnTe 06xBaWAT Nepuos, OT HAKOJKO FOAMHM, TaKa 4Ye OLEHbYHMAT npouec ga ce
OCHOBaBa Ha Ab/NTOCPOYHOTO U3MbAHEHUE HA AEMHOCTTa U U3NAAWAHETO HA NPOMEHAUBUTE
Bb3Harpa)kgeHuva fa e pasnpegeneHo 3a nepuos, OTYMTALL, MKOHOMMUYECKUA LUWMKbBA WU
noetute oT Tekecum AceT MeHnambHT EAL] puckose.

OueHKaTa Ha pesynTaTuTe OT AEWHOCTTa, N3MN0A3BaHa NpU GOPMMPAHETO HA MPOMEHANBUTE
Bb3HaArpa>kAeHua n TAXHOTO pasnpeaeneHue, TpAbBa Aa B3ema npenBua, BCUYKU TEKYLLU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana u HeobxoaumaTta IMKBUAHOCT.

0O6woTo cbbpaHmne Ha Tekcum AceT MeHuaXMbHT EALl onpenena Bb3HarparkaeHUMETO Ha
yneHoBeTe Ha CbBeTa Ha [upeKkTopuTe, Ha KOMTO HAMA A3 6bae BbH3/10XKEHO YNpaBAEeHNETO
Ha ApPYXeCTBOTO.

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

MpomeHNAnBUTE Bb3HArPaXKAEHWsA Ha /AuuaTa, KouTo paboTAT no TpyAoB AOroBop ce
onpeAenat M M3NAAWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHngXmbHT EALL.

MonuTUKaTa NO Bb3HArparkAeHuATa ce nyb/MKyBa HA WMHTEPHET CTpaHuuaTa Ha
YnpasnsaBalLoTO APYKECTBO — www.texim-am.bg

Konue Ha NonnTuKaTa 3a Bb3HarpaxkAeHUATa Lwe 61:p,e npegocrtaBeHO Ha BCEKUN MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTHo npu NOUCKBAHeE.
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NH®OPMALWA 3A [JOTOBOPHWUA ®OH/

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

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

Macmo, kvoemo mozam o0a 6voam noayyenu npasunama na @®OH/A, nepuoouunume
omuemu u opyza ungpopmayus

Tosu MpocnekT, JokymeHTa ¢ KntoyoBaTa nHGopmaumsa 3a MHBECTUTOPUTE BCUYKMK, MpaBuna
Ha POHOA, roguwHUTE N MEXAUHHUTE (GUHAHCOBW OTYETWU, AOKAaAW 3a AeMHOCTTa U
OOUTOPCKUTE [AOKNaAu, KaKTo W AOoNbJHUTENHA WHbopmaumsa oTHocHo POHAA wu
YNpaBAABalLOTO APYKECTBO, MOraT Aa ce noay4vat 6e3nnaTtHO Ha agpeca Ha YNpaBasaBaLwoTo
Aapyxectso: rp. Codusn, 6yn. ,, Togop AnekcaHapos” No 117.

mesnegoH: +359 2 903 56 40

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

lMocovyeHume AoKymeHmMu U UHgpopmayua ca 00CMbIHU U HA efleKMPOHHA CMpaHuyd e
UHmepHem (web-site): www.texim-am.bg

JorosopeH poHA , Tekcum KoHcepsaTuBeH POHA” € KONEKTUBHA MHBECTULMOHHA CXema 3a
WHBECTUPAHE B MNPEXBbPAAEMU AbATOBM LEHHU KHUXKA M APYTN NUKBUAHU PUHAHCOBM
aKTMBM No cmucbna Ha un. 38 ot 3AKUCAOMNKU Ha napuyHM cpeactBa, HabpaHu 4pes
nybanYHO npeanaraHe Ha AANOBE, KOETO Ce OCbLLECTBABA HAa NPUHLMMNA Ha pasnpegeneHune
Ha PUCKa, OT YNpaBAABaLLO APYKeCTBO.

®PoHABT OCblLecTBABA CBOATA AEMHOCT B CbOTBETCTBME CbC 3aKOHa 3a [AeMHOCTTa Ha
KONEKTUBHUTE WHBECTULMOHHM CXEMW W Ha JApyrn npeanpuatMa  3a  KONEKTUBHO
nHBectnpaHe (3OKUCAOMKU) 1M nop3akoHOBUTE aKTOBe MO MpuaaraHeTo My, 3akoHa 3a
3ab/I)KEHUATA U AOrOBOPUTE M OCTAHANOTO MPUIOKMMO 3aKOHOAATeNncTso Ha Penybnuka
bbarapus.

®oHABT € 060Cc06eHO UMYLLECTBO 33 KOJIEKTUBHO MHBECTMPAHE B NPEXBbPASeMU AbJIrOBM
LLEHHW KHU¥Ka U APYTU IMKBUOHN GUHAHCOBM aKTUBM C OrN1e[ NOCTUTaHe Ha U3/1I0XKEeHUTE Mo-
[L0Ny UHBECTULLMOHHU LLeNu.

doHADBT He e PUAMNYECKO NIMLE U He NpuTexaBa NPaBOCYBEKTHOCT, HUTO YNpPaBUTEIHU
opraHu, TOI ce opraHu3upa 1 ynpasiaBa OT YNpaBAABaLlLO APYXKECTBO M 3a Hero ce npuaara
pasgen XV "[OpyecTBo" OT 3aKOHa 3a 3aA4b/IKEHMATA U AOrOBOPUTE, C U3KAOYEHME HA YA.
359, an. 2 n 3, un. 360, 362, yn. 363, bykeun "B" n "r'" u un. 364, gokonkoto 8 3AKNCANKU
nnu B Npasunata Ha gorosopHMA GoHA He e NpeaBUAEHO APYro.
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Bcuuyku aenctBnA BbB BPb3Ka C AerHOCTTa Ha PoHpaa ce m3Bbpwsat oT YA ,Tekcum Acet
MeHngMbHT” EALl OT UMETO M 3a cMmeTKa Ha PoHAa.

doHABLT e paspgeneH Ha 6e3HaNMUHKM AAN0Be, KOUTO ce M3gasaTt/mpogasBaT M U3KynysaT
obpatHo, Ha 6asa Ha HeTHaTa CTOMHOCT Ha aKtuBuTe Ha PoHaa, NO WCKaHe OoT
WMHBECTUTOPUTE, CbOTBETHO NpUTEXKATENUTE Ha AANOBE.

anvuen Pexrcum

To3u pa3den uma 3a yen 0a 3arno3Hae uHeecmumopume ¢ 0aHbyume, ¢ Koumo ce obsaazam
neyanbama Ha [fozoeopHus ®OHO, Kakmo u O0oxodume om uHeecmupaHe 8 0f7108€ Ha
JozosopeH ¢oHO ,, Tekcum KoHcepsamuseH PoHO”

B pestome ca npeacTaBeHN HAKOM OCHOBHU acneKkTu OT 06WuA AaHbYyeH pexum Ha PoHaa u
Ha NpuTe)aTenuTe Ha AA/10Be OTHOCHO AOXOAUTE MM OT CAENKM C Aanose Ha [loroBopeH
¢doHa , Tekeum KoHcepBaTneeH ®oHA” cbrnacHO AENCTBALLLOTO KbM AaTtaTa Ha akTyaamsauusa
Ha lNpocnekTa AaHbYHO 3aKOHOAATEeNCTBO. B Hali-g0b6bp MHTEepec Ha npuTeskaTenute Ha
Asnose oT PoHAA N HA BCUYKU MHBECTUTOPM € [1a Ce KOHCYATMPAT MO Te3U M APYrM AaHBYHU
BbMPOCU C [aHbUYHM EKCNEePTU, BKIOUUTE/IHO OTHOCHO AaHbYHUA ePeKT B KOHKPETHUTE
cuTyaumm.

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

CbrnacHo un. 174 ot 3aKoHa 3a KoprnopamueHomo nodoxo0Ho obaazaHe (3KMO),
KO/IEKTUBHUTE MHBECTULMOHHU CXEMW, KOMUTO ca AonycHaTu 3a nybaAnyHo npepnaraHe B
Peny6nvka Bbarapua no peaa Ha 3AKUCANKW, He ce obnaraT ¢ KOpNopaTUBEH AaHbK.

ObnazaHe Ha Boxodume Ha Npumexcamesnume Ha 0ds108e om ®oHOa

CvrnacHo pasnopeabaTa Ha un. 13, an. 1, 1.3 oT 3aKoHa 3a 0aHbYuUmMe 8bpxy 0oxooume Hda
¢usuveckume auya (304PN) BbB Bp. ¢ § 1, 1. 11, 6. 6) or AP Ha 344D/, caenkute,
CK/NOYEHN NpPU ycnoBMATAa WM NO pefda Ha o06paTHO M3KynyBaHE OT KOJIEKTUBHMU
WHBECTULMOHHM CXEMM, KOMTO ca AonycHaTh 3a nyb/MYHO npeanaraHe B CTpPaHata WM B
Opyra pgbp)kaBa - 4feHKa Ha EBponelickuMa cbto3, MAM B Abp)KaBa - CTpaHa no
CnopasymeHuneTo 3a EBpPONENCKOTO MKOHOMMYECKO MNPOCTPAHCTBO Ca OMNPeAENneHu KaTo
Heobaraemu.

Joxoante Ha 4yKOECTpaHHU pUANYEecKM Auua (C M3KAKYEeHMEe Ha C/ayvyauTe, KoraTto
OVBUAEHTUTE Ce peanusupaT OT YYKAECTPAHHOTO PUOMYECKO AuuUe 4Ype3 MACTO Ha
CTOMAHCKa AeMHOCT B CTpaHaTa), Ha MECTHU HPUANYECKU /LA, KOUTO He ca Tbprosuu
(BKNtOYUMTENHO Ha OOWMHM) OT AMBUAEHTU U NUKBUMAALMOHHM ASNOBe, pasnpeneneHu
(nepcoHnduuMpaHm) OoT MeCTHU topUANYECKM nua ce obnaraT ¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an. 1 ot 3KMO. Kbm gataTta Ha akTyanmsauma Ha lpocnekTa pasmepsbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha cTo Bbpxy OpyTHMA pasmep. Korato AuBUAEHTUTE WU
NINKBUAALUNOHHUTE AAN0BE Ca pasnpenesieHn B Noa3a Ha MEeCTHO PUANYECKO NinLEe, KOeTo
y4yacTBa B KanuTana Ha APYKECTBO KaTo NpeAcTaBUTE N Ha AbprKaBaTa, A4OoroBopeH ¢doHA nam
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YYXKAECTPAHHO PUANYECKO NNLE, KOETO € MECTHO AnLe 33 JaHb4YyHM LEeNM Ha AbprKaBea -
yneHKa Ha EBponeiickuA cblo3, UAK Ha gpyra Abp:kaBa - cTpaHa no CrnopasymeHueTo 3a
EBPONENCKOTO MKOHOMMYECKO MNPOCTPAHCTBO, C W3K/IKOYEHWE Ha CAyvyauTe Ha CKpPUTO
pasnpeaeneHune Ha neyanba, Tean Aoxoam ca Heobnaraemu.

3a Opuanyecknte nMua U HeNepPCOHNOUUMPAHN OPYXKECTBA - NpUTEXKATeNn Ha AANoBe B
[0roBopHUA GOHA, AaHBYHMAT PUHAHCOB pe3ynTaT (cyetoBogHaTa nedyanba/3aryba) ce
HamansBa € neyanbarta, onpegeseHa KaTo MOMIOXKMUTENHATA Pa3/iMKa MeXKAy NpoAarkHaTa
LeHa M AOKYMEHTANIHO l0Ka3aHaTa LeHa Ha NnpnaobuBaHe Ha AAN0BE HA AOrOBOPHMUA GOHA
No CAENKWU, CKAKOYEHU MpPU YCNOBUATA M NO pena Ha obpaTHO U3KynyBaHe OT KOJEKTUBHU
WHBECTULMOHHM CXeMW, AONyCHaTW 3a NybAnYHO npeanaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponenckma cbios, Wan B AbprKaBa - cTpaHa no CnopasymeHuMeTo 3a
EBpONEencKoTo MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOPUTE cneaBa Aa MMaT npeasua, ye
CYETOBOAHMAT GMHAHCOB pe3ynTaT ce yBenuyaBa Ccbc 3arybaTa, onpegeneHa Kato
oTpuuaTenHata pasfiMka mexay npogarkHaTa UueHa M AOKYMeHTa/IHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AanosBeTe Ha [0roBOpHMA GOHA, KOraTto CAEeNKaTa € CKAYeHa npu
yCcnoBuATa U NO pega Ha 0B6paTHO WM3KyMyBaHe OT KONEKTUBHWU WMHBECTULMOHHU CXEMM,
AOoNycHaTM 3a nybauMyHO npepsnaraHe B CTpaHaTa WAM B Apyra AbpXKaBa - YNEHKA Ha
EBponeickma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EBponenckoTo
MKOHOMMYECKO npocTpaHcTBo. CbriacHo un. 196 ot 3KMNO, He ce obnaraT ¢ AaHbK npu
M3TOYHWKA OOX0AUTE OT pasnoperkjaHe C AAN0BE HAa KONEeKTUBHU MHBECTULMOHHWU CXemMwu
(KakbBTO € AOrOBOPHUAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
peaa Ha 0b6paTHO W3KynyBaHe OT KONEKTUMBHW MHBECTULMOHHM CXEeMW, AOMyCHaTU 3a
nybAnMYHO nNpepnaraHe B CTpaHaTa MAWM B Apyra AbprKaBa - YieHKa Ha EBponenckus cbtos,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneTo 3a EBpoONEeMcKoTo WMKOHOMMUYECKO
NPOCTPAHCTBO.

Yy>KOeCTpaHHUTE NNua - NpuUTeXKaTenn Ha AAN0oBe B AOroBOpHUA GoHA cneasga ga vMmar
npeasua, Ye korato mexay Penybauka bbarapma u cboTBeTHaTa YyKAa AbprKkaBa, YMeTo
MECTHO NMUe € MNOoAy4yaTenaT Ha [oxoda, Mma ckatodeHa Cnoropba 3a um3bAreaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbu Mmat npuopuTeT npen 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunara Mpoueaypa 3a npuaaraHe Ha cnorogbuTe 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHBYHO obsaraHe Ha AOXOAUTE U MMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasagen Il ot JaHbYHO-OCUTYpPUTEAHUA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacnedcmeomo

CbrnacHo un. 29 ot 3akoHa 3a mecmHume OaHbyu u makxcu (3MAT), HacneaeHoTo B
CTpaHaTa MMYLLECTBO MOAJEXM Ha obnaraHe Mo TO3W 3aKOH B Bbarapus, KakTo Korato
MMYLLECTBOTO € MOJIYYEHO OT ObArapckM rpaxkgaHW, Taka M KOrato € MoJiydeHo OT
YYXKAECTPaAHHU rpaXkaaHu.

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOETO e Hac/aeann No 3aKoH, 3aBelaHMne Uan 3aBeT. [laHbK HE Ce AbJ/IKM aKO HACNEAHUKDBT €
npexuMBenuAT CbAPYr Ha Hacnegoaatens WAWM HacaegHUuM Mo npaBa AuMHUA Oes
orpaHuyeHunA. HacnencTtBeHOTO MMYLLECTBO, BK/. MpaBaTa M HaMaJIEHO CbC 3a4b/IKEHUATA
Ha Hacnegoatensa ce OUEHABA KbM MOMEHTA Ha OTKPMBAHE HA HacneacTBOTO, KAaTo B
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cnyyai, Ye HacNeACTBEHOTO MMYLLECTBO BK/OYBA LIEHHM KHUMKa, Te ce oueHABaT Mo
Bb3MOXHOCT MO nasapHa ctoiHocT. Cieq KaTo ce oueHW, HacaeacTBeHaTa maca ce pas3gens
Ha Hac/neACTBEHMTE AANO0BE, CbI/IAaCHO NpaBuaaTa Ha 3aKoHa 3a Hacnedcmeomo. PasmepbT
Ha Ab/KUMMA JAaHBK Ce onpeaens 3a BCEKM HaCNeAHWK WMAN 3aBETHUK MOOTAENHO, KaKTo
cnepga:

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

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

MNocoyeHUTe AaHBYHWU CTAaBKM Ca MaAKCMMaJIHO gonyctumuTe cbranacHo 3MUAT, KaTo BCeku
O6WMHCKN CcbBeT onpeaena ¢ Hapenba KOHKPETHWs pa3mep, NPUAOKMM B AajeHaTa
06uWMuHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo uyn. 32, an. 1 3MAT, geknapauma ce nofasa OT AAHBYHO 33a4b/IKEHOTO /uue
(HacnegHUK uWnM  3aBeTHMK) B o0bWMHATa MO NOCAEAHOTO MECTOXMUTE/NCTBO Ha
HacnegoaaTena, a ako MNOCAeAHMAT € MMan  MEeCTOXMUTENCTBO B YyKObMHA — no
MEeCTOHaxoXaeHne Ha No-rofamMaTa 4act oT UMYLLECTBOTO MY B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHbK BbPXYy CTOMHOCTTA Ha
MMYLLLECTBOTO, Npuaobuto no papeHve mam 6e3sbamesgHO NPUAOOUTO MO APYr HAYMH.
[JaHbK He ce Ab/KM aKo MMYLLECTBOTO € MpMAobMTO Mo JapeHuMe Mexay Cbhnpysu uau
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce Ab/KM OT HAJAPEHMA BbPXy CTOMHOCTTA Ha
NONYYEHOTO MMYLLECTBO; B CIy4ai, Ye TOBA Ca LLEHHM KHUMKA Te Ce OLLEHSBAT NO Bb3MOXKHOCT
No nasapHa CToMHOCT. [JaHbKbT Ce HauyucasBa BbpxXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

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

6) ot 3,3 00 6,6 Ha CTO — NpPUX AapPEHNE MeKAY N1LLA U3BbH nocodyeHuTe B 6. ,,a”.

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

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

AAHBYHO 3a4b/IKEHOTO NLLE.

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

YnNpaBaaBalLOTO APYHKECTBO e ANbXKHO A3 NpeaoCcTaBA Ha U3NBAHUTENHUA aupeKTop Ha HAT
nHpopmauma no ya. 143Hn, an. 1-4 v an. 2 ot JaHbYHO-OCUTYPUTENHMA NPOLLECyaneH KoaekKc,
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BK/l. 32 pa3mepa Ha M3naaTeHuTe goxoau OT crnectABaHua, Ao 30 anpwun Ha roauHata,
cnefBalia roaMHaTa Ha M3naallaHe Ha goxoga. MHbopmaumaTa obxBalla BCUYKM A0XOAM OT
CnecTABaHWUSA, N3NNaTEHN Npe3 CbOTBETHATa Ka/leH4apHa roauHa.

Cuemoeoonu oamu u oamu Ha paznpeoeeHue Ha 00xX00a

YnpaBasBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha A0roBopHMA GOHA, CbCTaBA 3a Hero
camocrtosTesieH 6anaHC M NoaabpXa M CbXpaHABA OTYETHOCTTA Ha AOroBopHuMs ¢oHa,
BK/IIOYUTENTHO Pa3KpuBa NpeaBuaeHUTE B HOPMATMBHU aKToBe MHOOPMALLMA 33 4OrOBOPHMUA
$OHA, KAaKTO M M3NMDbAHABA BCUYKM 3a4b/IXKEHUA, KOUTO Bb3HMKBAT 32 AOrOBOPHUA GOHA, BbB
BPb3Ka C TOBa. YMNpPaBAABAWOTO APYKECTBO OCDHLLECTBABA KOMYHMKAuuMs C u3bpaHus
PEerucTpmMpaH oamTop Ha A0roBopHMA GOHA KAaTo MpeaocTaBA HeobxoaumuTe Ha oauTOpa
[OKYMEHTU U MHPOPMaLUA;

®unHaHcoBaTa rogmMHa Ha PoHaa cbBnaga c KaneHaapHata (1 aHyapu — 31 gekemspwu).
CbrnacHo 30KUCAOMNKU n Hapegba Ne 44, YnpaBnsaBawoTo APYKeCcTBO U3roTBs M NpeacTaBs
Ha K®H 1 Ha obuiecTBeHoCTTa:

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

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

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

A0 ,Tekcum KoHcepBatveeH doHA” He pasnpedena AOXO4 MeKAy nputekaTenute Ha
[AANOBE; peanv3npaHuTe AoOXoAM M nevanbarta oT gerHOCTTa Ha ®oHAa ce peuHBecTUpaT B
HerosaTa AeMHOCT C ornej HapacTBaHe HeTHaTa CTOMHOCT Ha HeroBMTe akTMBMU B MHTEPEC Ha
npuTeskaTennte Ha AANo0Be.

Mpasunata Ha AP ,Tekcum KoHcepBatmBeH PoHA”, KaKTO U NEPUOAUYHUTE MY OTYETHU, ca
OOCTbMHW 33 UHBECTUTOPUTE Ha agpec: rp. Codusa, 6yn. Togop AnekcaHapos No 117, KaKTo U
Ha MHTEePHEeT CTpaHMLATa Ha YNpaBaABaLLOTO ApYy*KecTBO: www.texim-am.bg.

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

,Kpoy Bbarapua Oaut” EOO/ e u36paH 3a perucrtpuMpaH oAMTOpP, KOWTO Aa M3BbPLIK
He3aBUCMMMA GUHAHCOB OAMUT Ha roanwwHUTe GpuHaHCoBM oTyeTn 3a 2021 r. Ha D ,Tekcum
KoHcepBatnseH ®oHa”

»Kpoy Bbarapua Oant ” EOO/, ¢ EUK: 203465145, e ¢ npegmeT Ha aelHocT: HesaBucum
dUHAHCOB 0AMT Ha PUHAHCOBM OTYETU HA NPEANPUATUA, KAKTO U KOMNAEKCHU GUHAHCOBO —
CYETOBOAHM YCAYITU WU KOHCYATaUWMW, YCAYTM NO BbTPELWEH OAUT M BbTPeleH KOHTPOS,
WHBECTULMOHHO MPOrHO3MpaHe, aHan3 U OLUeHKa, GUHAHCOBO OloaXKeTMpaHe U aHanms,
OLEHKa W ynpaBieHWe HA aKTMBM, KOPMNOPATMBHO YyMNpaBAeHWe, ynpaBieHME Ha pPUCKa,
KOHTPOJIMHI, ycayrm B 06s1acTTa Ha YOBELIKUTE pecypcu, obydyeHua, pas3paboTKa Ha
CTpaTernyeckn, NPOrpamHM U ONEepPaTUBHU AOKYMEHTU, KOHCYNTAHTCKU YCAYyru, YCAyrn B
obnactta Ha MHPOPMALMOHHUTE U KOMYHWKAUMOHHWUTE  TEXHONOMMM,  HAy4HO-
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n3cnenoBaTtesiCka wu pa330171Ha ,D,GVIHOCT, dHann3, TbproBCcko npPeacrTrasuTenctso wu
nocpegHmn4ecTBO, KakTo 1 BCAKa Apyra AeﬁHOCT, He3a6paHeHa CbC 3aKOH.

Céedenus 3a 6udosene u OCHOBHUME XAPAKMEPUCMUKU HA 05AT108eme:
¢ xapakmep Ha npasomo, npedcmassaHo om oena

MmywectBoTo Ha [loroBopHua PoHA e pasaeneHo Ha ganose. Bcekn gan b PoHAa aasa
NpaBoO Ha CbOTBETHA YacT OT MMYLLLECTBOTO Ha AOroBOpPHUA GoHA. B cnyyan Ha nMkBmMaaums
Ha [oroBopHuMs ¢GOHA NpuUTexKaTenTe Ha ASN0Be MMAT NpPaBO Ha CbOTBETHA 4YacT OT
MMYLLLECTBOTO Ha ¢oHAa, U3paseHa B napu. HommHanHata CTOMHOCT Ha eauH aan Ha Od
»Tekcum KoHcepsatneeH ®oHa” e 100 (cTo) nesa. Asnosete Ha PoHaa ce npuaobuBaT no
€MWUCUMOHHA CTOMHOCT, KaTo TexXHMAT Opoit ce NpomeHA B pe3ynTaT Ha npogaxkba umau
obpaTHO M3KynyBaHe. [loroBopHUAT ®OHA M34aBa U U3KyNyBa 06PATHO KaKTO Lenu aanose
TaKa M YaCTUYHU, 3aKPBI/IEHU 10 YETBBPTUA 3HAK.

¢ Xapakmepucmuku Ha 0as108eme. Bud Ha dan108eme

OanoseTte Ha PoHAa ca NOUMeEHHU, 6e3HaNNYHN PUHAHCOBU MHCTPYMEHTU, PErUCTPUPAHMN NO
cmeTKku B LleHTpaneH [eno3suTap. LeHTpanHmat [leno3uTtap M3gaBa Aeno3nTapHM PasnmcKu
OTHOCHO MpUTEXKaBaHUTE OT WHBECTUTOPUTE ASN0BEe, KaTo JAeno3vTapHaTa pasnucka
npeacTaBnABa e4ANHCTBEHO M CAMO YA0CTOBEPUTENEH AOKYMEHT — NPEXBbPAAHETO 1 He BOAMU
[0 NPexBbpasHe Ha AAN0BETe, ONUCaHM B HeA. [lsnoBeTe ce NPexBbp/aaT Ype3 06paTHOTO UM
n3KynyBaHe oT ®oHAa MAM NOCPeaCTBOM MPEXBbPASHETO MM Ha TPETO unLe No pega v npu
ycnoBuaATa, onucaHu nogpobHo B Pasgenu ,Mokynkn u npoaaxkbu Ha asnose — ObpaTHO
M3KynyBaHe Ha aanose Ha PoHaa“ n ,MpexBbpasaHe Ha asnose Ha PoHaa”.

4 1pasa Ha 2a1ac Ha npumexcamesnume Ha dano08eme

3a pas3nMKa OT aKuMuTe OT KanuTasa Ha WMHBECTULMOHHUTE ApPY)KecTBa OT OTBOPEH Tum,
AANOBETEe He [aBaT MPaBO Ha FNac Ha MPUTEXKATe/IMTE CU NOPALAWN XapaKTEPUCTUKUTE Ha
®oHpa, KOUTO e HenepcoHnobMumpaHo o060cobeHO MMYLWLECTBO, a He aKUMOHEPHO
LAPYKECTBO, U HAMA APYKECTBEHW OpraHuK, B TOBa YMCNO 06O CbbOpaHWe Ha aKUMOHepUTe
WU Apyr noaobeH opraHx.

¢ 11paso Ha AuKeudayuoHeH 0an. [TpekpamsasaHe Ha PoHOa

Bcekn MHBECTMTOP MMA MNPaBO Ha YacT OT MMyLWecTBOTO Ha ®oHpa npu HerosaTa
NNKBUAAUMSA, CbOTBETHO HA MpPUTEXKaBaHWUTE OT Hero assnose. ToBa MPaBO € YCAO0BHO — TO
Bb3HWMKBA U MOXe A3 6bae ynpaXKHEeHO CaMo B C/ly4aid, Yye (M LOKOIKOTO) NPU IMKBUAALMATA
Ha PoHAa, cnes yO0BNETBOPABAHETO HA MPETEHUMUTE Ha BCUYKM KPeauTopM, e OCTaHano
MMYLLLECTBO 3a pasnpeaensHe Mexay nputexkatenute Ha AAN0BE M OO0 pasMepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn MHBECTMTOp MMa NpaBo Aa nojasBa »anbu, 6e3 Aa 3annalla Takca. YNpaBassawoTo
[PYXecTBO Cb3AaBa U NoAAbPXKa OpraHusaums 3a obpaboTka Ha Xanbu, KOATO ocurypsaBsa
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CNpaBeA/IMBO pasrfiexgaHe Ha BCEKM Cayyall W rapaHTupa WAeHTUOMUMPaAHETO W
n3bArBaHeTo Ha KOHOAMKTa Ha UHTepecn. WMHPopmaumsaTa OTHOCHO MNOAUTMKATa 3a
pasrnexkaaHe Ha Kanbu ce npepoctaBa 6e3nNnNaTHO Ha MHBECTUTOpUTE M ce NybaMKyBa Ha
WHTEPHET CTPaHMLATa Ha YNPaB/AABaLLOTO APYKECTBO.

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

1. [o6poBoaHO — NO peleHne Ha YNpaBasaBaloTo [pyrKecTBO, BKAOUYUTENIHO B C/lyYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM OANOBE;
2. [puHyguTenHo:

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

6) Korato B CPOK A0 TPW MeceLa OT OTHEMAHETO Ha /IMLEH3a, NPeKpaTABaHE UM
06MBsAiBaHE B HECLCTOATENHOCT HA YnpasnssalwoTo /[pyxectBO He e M36paHO HOBO
ynpaBAABaLLO APYKeCcTBO nan PoHALT He e NnpeobpasyBaH Ypes CAMBAHE UK BIUBAHE;

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

Mo oTHOLWeHMe Ha NNKBUZAUMATA Ha PoHAA ce npuaarat CbOTBETHO pasnopenbuTe Ha un.
267,4n.26,an. 11 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO NMKBMAATOPDLT € A/TbXKEH
032 NOKaHW KpeauTopuTe Aa NpeaAsAT B3eMaHMATA CU, A AOBLPLUIN TEKYLWMUTE CAENKU, Aa
cbbepe B3eMaHUATA M NMPEBbPHE OCTaHa/I0TO MmyLlecTBo Ha PoHAaa B napu, cnel KoeTto aa
YOAOBNETBOPU KPEeaAUTOpUTE W pasnpenenn OoCTaHanoto mmyuectBo Ha PoHaa (ako mma
TAKOBa) MeXay NpUTeXKaTeInTe Ha AAJI0BE, CbPa3MeEPHO Ha MPUTEXKABAHUTE OT TAX AA/I0BE
BbB PoHAa.

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

KbM MOMeHTa Ha aKkTyanusupaHe Ha lMpocnekta asnosete Ha Ad ,Tekcum KoHcepBaTuBeH
®oHA“ He ca perncTpmMpaHn 3a TbProBus Ha peryMpaH nasap.

Ilpexevpaane na oanose na @onoa

MpexBbpAAHETO Ha Beye U34aLeHN AAN0Be Ce U3BbPLLBA CBOOOAHO CbrNAaCHO M3MCKBAHUATA
Ha 3AKNCAMNKW, nog3akoHOBMTE aKTOBE MO NMpUaraHeTo My, U npasBmnaTa Ha ,LleHTpaneH
aenosutap” A[. B npasBunata Ha p[oroBopHuMs ¢OHA, He CblLeCcTBYBaT YC/I0BUA WU
OrpaHWYeHunA 3a NpexBbpaaHe Ha gAanoseTe.

Coenkn mexay OU3MYECKM WUAM IOPUAMYECKM NMLA MOraT Aa Ce CK/YBAT M AWPEKTHO.
CeTb/IMEHTBT NO TAX Ce W3BbPLIBA C MOCPEAHMYECTBOTO Ha MHBECTULUMOHEH MOCPEAHMK,
M3BbPLUBALL OEWHOCT KAaTO PEerncTpaumoHeH areHT. [pAKO CKAOYBaHE Ha CAeNKW Mo
MOCOYEHUA HAYMH € AOMYCTMMO CamMO aKo He BOAM A0 HapyliaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C PMHAHCOBM MHCTPYMEHTU. MpexBbpasaHe Ha AAN0BE Ha
doHAa upes gapeHne u HacneanasaHe ce M3BbPLLIBAT CbLLO YPE3 UHBECTULMOHEH NOCPESHMUK,
M3BbPLUBALL AEMHOCT KaTO PErUCTPALLMOHEH areHT.
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H30asane (npoodasxicoa) u oopamno uzKynyeane Ha 0:7106e

Llenma Ha mo3u pa3den e 0a 3aMo3HAe UHBECMUMOpPUME 3 HA4YUHA U MACMOMO, Kb0emo
moz2am 0a 3akynam o0anoee Ha A® , Tekcum KoHcepsamuseH ®oHO“. pedocmaseHa e u
UHGopMayusa 3a Ha4YUHa, rno Kolimo ce ocbwecmssasa obpamHoOmo U3KynyeaHe Ha 0f7108e
Ha ®oHOa.

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

[orosopHuatr doHA e pasgeneH Ha AAN0Be, KOMTO MOCTOAHHO M3gaea (npopasa) Ha
WMHBECTUTOPUTE NPU YCIOBUATA Ha NYBANYHO NpeanaraHe U MNOCTOSHHO M3KynyBa 06paTHO
OT MHBecCTUTOpMUTE.

Oanose ot AP , Tekcum KoHcepBaTueeH ®oHA” morat ga 6baaT 3aKyneHu i npeasaseHn 3a
06paTHO U3KyNyBaHe OT NpUTEXKaTeNUTE Ha AAN0BE MO LieHa, paBHa Ha HETHATa CTOMHOCT Ha
akTuBuTe Ha PoHga (HCA) 3a eauH gan. HeTHa ctoMHOCT Ha akTuBute Ha AP ,Tekcum
KoHcepBatnseH PoHa”, HCA Ha eanH AAn, eMUCUMOHHA CTOMHOCT U LEHa Ha obpaTHo
M3KyMnyBaHe ce M34YMCNABaT ABa NbTU CEAMWYHO — BCAKA CPAAA M NETbK, HE MO-KbCHO OT
12.00 yaca. AKko gazieHa cpsaga unmv neTbk € HepaboTeH AeH, onpeaenaHeTO Ha EMUCUOHHATA
LeHa M ueHaTa Ha 0bpaTHOTO M3KyMyBaHe ce M3BbpLIBA Ha c/eaBawuma paboTeH AeH.
3a4bKeHNeTo 3a 06paTHO M3KynyBaHe Ce M3Nb/AHABA MO LiEHa, paBHa Ha LeHaTa Ha
obpaTHO M3KynyBaHe 3a Hal-61n3KNA AeH, cneaBall AeHs, B KOUTO € HarnpaBeHO UCKaHETo.
Mogp, ,,Hali-61n3KMA AeH, cneaBall, AeHs Ha NoAaBaHe Ha MCKaHeTo 3a obpaTHO M3KynysaHe”
ce pa3bupa NbPBUAT AeH, cneaBall, AeHA Ha noJaBaHe Ha Mnopbykata 3a obpaTHo
M3KynyBaHe, Npe3 KOMTO e onpejesieHa HoBa LieHa Ha 06paTHO M3KynyBaHe. YNpaBasaBalloTo
[PYXECTBO WM3MbAHABA MNOPbYKMTE NOAAAEHM B METbK, MOHEAENHUK W BTOPHUK MO
€MWCUMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO WM3KynyBaHe, onpeaeneHu B cpaaa, a
NOPbYKUTE, NOAAAEHM B CPAAA M YETBLPTHK — MO LeHU, onpeaeneHn B NeTbK.

Mpopga)kbata M 06pPaTHOTO WM3KynyBaHe Ha paanosete Ha ®PoHAa ce uM3BbLPWBA OT
ynpaBnABaWOTO APYKECTBO 3a cmeTKa Ha PoHaa, cbrnacHo lpasunata Ha AP ,Tekcum
KoHcepBatnseH PoHA”, Bb3 OCHOBA Ha MUCMEHA MOPbYKA-AO0rOBOP C KAMEHTa. 3a peda u
HauYMHUTE 3a CK/AKOYBAHE Ha [OroBOpUTE Ce Mpuaarat CbOTBETHO 4. 58 u cneggawmTe ot
Hapenba No 38 ot 2020 r. 3a M3WCKBAaHMATA KbM [AeMHOCTTa Ha WHBECTULMOHHUTE
nocpeaHuum (4B, 6p. 51 ot 2020 r.) (Hapeaba Ne 38).

N3paBaHe (npoaarkba) Ha panoBe Ha ®PoHAa MoOXKe A3 Ce OCbLLeCTBABA CaMO aKo
€MWCMOHHATa CTOMHOCT Ha AAN0BeTe e Hanb/IHO M3nnaTteHa. [opbyKaTa 3a MOKyNKa Ha
asnose or ®oHAa ce M3MBbAHABA A0 pPa3Mepa Ha BHECeHaTa OT MHBECTUTOpPA Cyma, KOATO ce
pa3fensa Ha onpeaeneHaTa LeHa Ha e4uH A/, OCHOBaBalla Ce Ha EMUCMOHHATa CTOMHOCT 3a
Han-6M3KMA OeH, cnepBall, AeHA, B KOWTO € HanpaBeHa Mopbykata Kato 6pos Ha
3aKyneHuTe [AA70Be Ce 3aKpbr/isBa A0 4YeTBbpTUA 3HaK. Cpelly BHeceHaTa Cyma,
WHBECTUTOPUTE MOraT [a 3aKynAT, KaKTo Ue/n Taka M 4YacTuyHu ganose oT ®oHaa. Mpwm
3anMcBaHeTo Ha uenu ganose oT PoHaa 6pos Ha AANOBETE Ce 3aKPbIAABa KbM MO-MaJIKOTO
LSAN0 YMCNO, @ OCTaTbKa OT BHECEHATa Cyma Ce Bb3CTaHOBSBA Ha MHBECTUTOpPA B 3-AHEBEH
CPOK OT AaTaTa Ha M3Nb/IHEHME Ha NopbYKaTa.
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BCMYKM MOpbBYKM 3@ MNOKyNKa Ha pganose Ha PoHAa M BCUYKM MOPDBUYKM 3a 0bpaTHO
M3KyNnyBaHe Ha HerosuTe AA/0Be, MOJYYEHUM B Mepuoda Mexay ABe M3YUCAABAHMA Ha
€MMWCMOHHaTa CTOMHOCT M LieHaTa Ha 0bpaTHO M3KyMnyBaHe ce M3MbJHABAT MO eAHa M Cblla
CTOMHOCT.

Mpogaxbata Ha gsnose Ha PoHAA ce M3MbAHABA B CPOK A0 5 (neT) paboTHM aHKU cnep,
[aTtaTa Ha NoJaBaHe Ha MopbykaTa, HO He noseye OT 7 (cegem) AHM OT AaTaTta Ha nogasaHe
Ha NnopbYKara.

3a4bIKUTENHO yCNoBME 33 06PAaTHOTO M3KyNyBaHe e aAanoseTe Ha PoHOa Aa ce cbxpaHABaT
MO KNMEHTCKA NOACMETKa Ha MHBECTUTOPA KbM CMeTKa Ha Y[ , Tekcum AceT MeHUAKMBHT”
EAL B pernctbp b Ha ,UeHTpaneH aenosutap” AL. B cnyyail, Ye aanoBeTe ce CbXpaHABAT B
peructbp b nNo KAMeHTCKa nogcmeTKa Ha WHBECTUTOPA KbM CMeTKa Ha onpejeneH
WHBECTUUMOHEH NOCPeaHUK, O0OpaTHOTO WM3KynyBaHe e Bb3MOXHO Camo crej
NPexBbpnAHETO Ha Te3n [A0Be OT KAMEHTCKaTa noACMeTKa nNpu  UHBECTULMOHHUA
NnocpeaHUK B KAMEHTCKA NOACMETKA Ha MHBECTUTOPA KbM cMeTKa Ha ,Tekcum Acet
MeHngxmbHT” EALl B pernctovp b Ha , LleHTpaneH aenosutap” AL. O6paTHO U3KynyBaHe Ha
OAnose OoT KanuTasa Ha PoHAa ce U3BbpLIBA Ype3 NogaBaHe Ha MUCMEHA NopbYKa - 40roBop
33 06paTHO M3KynyBaHe Ha AAN0BE U NPUNOXKEHMATA KbM HeA.

O6paTHOTO U3KynyBaHe Ha AsnosBe Ha ®oHAa ce M3Nb/HABA B CPOK A0 5 (neT) paboTHU AHK
cnef patata Ha nogasaHe Ha MopbykaTta, HO He noseye oT 10 (aeceT) AHM OT gaTtaTta Ha
noZasaHe Ha NopbyKaTa.

MpuemaHeTo Ha MOPBYKM 33 U3gasaHe (Npoaaxkba) M 06paTHO M3KyMNyBaHe Ha AANOBE HA
doHpa ce npeycraHoBAsa B 16.00 vaca.

Mpn nsuncnasaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha eanH OAn Ha (DOH,CI,a, €MNCNOHHATa
CTOMHOCT UAn UueHaTa Ha O6paTHO MU3KYyNnyBaHe Ce 3aKPbIraAT A0 YETBBPTOTO YMUCNO Cnen
AeCeTn4yHMA 3HaKk.

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

®oHABT, No peweHre Ha C[ Ha YNpaBnaBawWoOTO APYKECTBO MOXKE BPEMEHHO Aa cnpe
06paTHOTO M3KyMnyBaHe Ha AAN0OBETE CAMO B U3KNKOUYUTENHU Cyd4au, ako 06CToATeNCTBaTa Mo
HanaraT M CMMPaHeTo e ONpPaBAaHO C OrNes Ha MHTepecuTe Ha npuTexKaTenuTe Ha AA/0Be,
BK/IIOYUTENIHO B CI@AHUTE CNyYau:

1. KoraTo Ha peryaupaH nasap Ha LUEeHHU KHUXKa, Ha KOWTO CbuwiecCtBeHa 4acCT OT aKTUBUTE Ha
cDOHLI,a Ca gonyCcHatn 40 Uan ce TbpPryBaT, CKAKOYBAHETO Ha CAENKU € MPEKPAaTeHOo, CNpAHO
nan € NnogN0oXXeHo Ha orpaHn4eHune,;

2. KOoraTto He moraTt Aa 6bAaT OUEHEHM NPABUIHO aKTUBUTE UM 3aAb/XKeHuATa Ha PoHaa
WK YyNPaBAABaLLOTO APYMKECTBO HE MOXKE Aa Ce pasnoperkaa Cc akTusute my, 6e3 ga yspeam
WMHTEpecuTe Ha NpuUTeXKaTennTe Ha 4AN0BE;

3. aKo U3NBbAHEHNETO Ha NOPBUKUTE 34 O6paTHO MU3KynyBaHe 61 A0BENO A0 HapyLwaBaHe Ha
yCTaHOBEHUTE B I,El,el‘/JICTBaLI.I,OTO 3aKOHO4ATeNCTBO WU3NCKBAHMA 3a NOoAAbpXKaHE Ha
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MWHUMANHU NKBUAHU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMAaCHOCTTa OT HOPMATUBHMU
HapyLweHus;

4. KoraTo ce B3eme pelleHue 3a npeKkpaTaBaHe mMan npeobpasyBaHe ypes3 C/AMBaHe, UK
BAvMBaHe Ha ®oHaa — 40 OTNagaHe Ha ONacHOCTTa OT HOPMAaTUBHWN HaPYLUEHUS;

5. B cly4yal Ha pasBansaHe Ha Aorosopa ¢ [lenosuTtapa, OTHEMaHe Ha INLEH3a My 3a AeUHOCT
WAW HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AeWMHOCTTa My, UAM ako [enosutapar
npecTtaHe ga oTroBapA Ha M3McKBaHMATa no 4n. 35, an. 1 3O0KUCAOMKWN, Kouto npasATt
HEBBH3MOXHO U3MbJAHEHMETO Ha 3a4b/IXKEHNATA MY MO AOroBOpa 3a AenN03UTapHU YCAyrn niu
MOraT ga yBpeaAaT WHTepecuTe Ha WHBecTUTOopuTe BbBB POHAQ, KAKTO M B C/AyyYal Ha
pa3sansaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEU3MbAHEHWE — A0 CKAOYBaHe Ha
HOB [1OroBOP 33 Aeno3MTapHW YCYyruy, HO 3a CPOK A0 2 (ABa) meceua;

B peweHuneto Ha C[ Ha YnpaBnaABaLw0TO APYKECTBO 3a CMMPaHe Ha 06PATHOTO M3KyMnyBaHe
Ce NoCoYBa M CPOKBT Ha CMMPAHETO, aKO TaKbB e NpeaBUAEH UK MOXKe Aa 6bae onpeneneH.
YnpaBnsBalLOTO APYHKECTBO OT UMETO Ha PoHAa e A/1bKHO He3abaBHO Aa cnpe npoaaxkbara
(n3paBaHeTO) Ha AA/0BE, B C/1y4ai Ye BPEMEHHO € MNpeyCcTaHOBUI0 06PaTHOTO U3KyMnyBaHe
Ha asnoseTe Ha ¢oHOa. B Tesn cnyvam npekpataBaHeTo Ha Myb6/MYHOTO NpepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyNyBaHe, CbOTBETHO 33 NepMoaa, C KOWTO
€ YAB/IKEH CPOKa 332 BPEMEHHOTO CMMpPaHe Ha 06PaTHOTO M3KYMNyBaHe Ha AANOBe.

YnpaBnsaBalwoTo ApyKectsBo yBegomsBa KPH u cboTBETHUTE KOMMETEHTHM OpPraHyM Ha
BCMYKM AbPXKABM UNEHKWU, B KOUTO npeanara asnosere Ha PoHaa, [Adenosutaps u
npuTeskatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHMe 3a chnMpaHe Ha obpaTHOTO
N3KynyBaHe, CbOTBETHO 3a yAbAXKaBaHe CPOKa 3a cnupaHe o6paTHOTO M3KynyBaHe A0 Kpas
Ha paboTHMA AeH, CbOTBETHO YBeAOMABAa KOMMUCMATA 3a Bb3obHHOBABaHe Ha 06paTHOTO
N3KynyBaHe A0 Kpaa Ha paboTHMA AeH, npeaxoxaall, Bb306HOBABAHETO. YNpPaBiABallLoToO
[IPY’KeCTBO OMoBecTABa B3eTOTO pelleHWe 3a cnupaHe Ha 06paTHOTO M3KynyBaHe Ha
WMHTEPHET CTpaHMLaTa CM 1 Mo MecTaTa 3a nNpoaaxba Ha aanoseTte.

B cnyyait ye ce Hanara yabakaBaHe Ha CPOKa Ha BPEMEHHO cnupaHe, YnpaBnsBawoTo
APYKECTBO € AMbXKHO Aa YyBeAOMM 3a TOBA MO onucaHua no- rope pea KOH, [lenosutaps, He
NO-KbCHO OT 7 AHW Npeau U3TUYAHeTO Ha MbPBOHAYANIHO onpenesieHns OT Hero Cpok. AKo
CPOKBT Ha CMNMPaAHETO € MNOo-KpaTbK OT CeAemM AHW, BKAYMTENHO B C/ly4auTe, Korato
06paTHOTO M3KynyBaHe e 6WUN0 CNPAHO MOPaAU TEXHUYECKM MNPUYUHKM, YNPaBAABaLLOTO
APYKECTBO M3BbPLUBA YBEAOMIEHMATA NO NPeaxoAHOTO U3pedyeHue A0 Kpas Ha paboTHUA
O€eH, npeaxoxaall pfatata, Ha KoAaTo e TpsbBano pga 6bae NOAHOBEHO O6PATHOTO
n3KynyBaHe. MpuTtexKaTennTte Ha gAN0Be ce yBeAOMABAT CbLO MO ONMCaHMA MO — rope pea.

MopbykMTE, NOAALEHN C/ef NOCNeAHOTO 06sABsABaHE Ha LeHaTa Ha obpaTHO M3KynyBaHe
Npean HayanHata f[ata Ha CPOKa Ha BPEMEHHOTO CrnupaHe, He Cce W3Mb/HABaT.
YnpaBnsaBalloTO APYXKECTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPMUTE, NOAANMMN MOPBYKM 33
MOKyMKa Ha Asnose, No 6aHKOBaTa MM CMETKa MM Ha KacaTa Ha APYXKecTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ¢OHA” 21/41



O6paTHOTO M3KynyBaHe ce Bb30OHOBABA OT YNPaBAABALLOTO APYXKECTBO C/lel U3TUYaHe Ha
CpOKa, onpeaeneH B pelleHWEeTo 3a cnMpaHe Ha 06paTHOTO WM3KynyBaHe, CbOTBETHO B
PELUEHMETO 3a yAb/I)KaBaHe Ha CPOKA Ha CNupaHe Ha 06PaTHOTO U3KyNyBaHe.

EMUCHMOHHATa CTOMHOCT U LieHaTa Ha 06paTHO M3KynyBaHe cieq Bb30b6HOBABaHe ce 0b6saBaBaT
B AOeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneasalloTo onpegensHe U obssaABaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO U3KynyBaHe ce M3BbPLUIBA B AHUTE, MOCOYEHU B
TO3M MPOCNEKT.

B cnyyaute Ha BpeMeHHO crnvpaHe Ha 06paTHOTO M3KynyBaHe yNpaBAsBalLOTO APYXKECTBO
HapeXKa4a Ha nuaTa, Ha KOMTO e Aefernpano 3BbPLIBAHETO HA AeNCTBUA No NpogarkbaTa u
06paTHOTO M3KynyBaHe Ha AanoBe Ha PoHAA, A3 NPEKPATAT NMPUEMaHeTO Ha MOPBYKM 33
npogaxba n 06paTHO M3KyNyBaHe HA AAN0BE 33 CPOKA Ha CNMUPAHETO.

Onucanue na npasunama 3a onpeoenane Ha 00x00a. Ycnosusn u peo 3a paznpeodesieHue Ha
oueuodenmume om 0a106e Ha 002060PHUSA POHO

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

leecmuuuonnu ueau, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

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

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

lTonumuku OmHOCHO UHMe2pupaHe Ha puckoeeme 3ad ycmodqueocmma

Mpn B3emaHeTo Ha MHBECTULMOHHW pelleHUA YNpaBAABALLOTO APYMKEeCTBO He npwuaara
NOJIMTUKM OTHOCHO MHTErpUpaHe Ha PUCKOBETE 3a YCTOMYMBOCTTa CbobpasHo PernameHT (EC)
2019/2088 Ha EBponeiickmna napnameHT n Ha CbeeTta ot 27 Hoemspu 2019 roamMHa, OTHOCHO
ONoBeCcTABAHETO Ha MHPOPMALMA BbB BPb3Ka C YCTOMUYMBOCTTA B CEKTOPA Ha dMHaHCOBUTE
ycnyrn (SFDR). Mopagu cneuydukata Ha PoHpa (no-teceH reorpadckm ¢GoKyc BbpXy
ObprKaBu ¢ nogobeH puckos npodun m ESG napameTpu, Beye OTpa3eHM B OLEHKM Ha
$MHAHCOBUTE MHCTPYMEHTU) CE CYUTA, YE OTAENAHETO HA AONBAHUTENHN PECYPCU OT CTPaHa
Ha ynpaBAABaLLOTO APYXKECTBO uWe e AybanmpaHe Ha Beye OTpaseHa MHPopmauna U HAMA
Hy)4a OT W3pUYHA MNOJUTMKA 3@ Hero nopagu HebnaronpuATHO OTpaKeHue 3a
WHBECTUTOPUTE 4Ype3 AOMbAHUTENHW W Aybaupawm pasxogu, TbM Kato He e ¢ ESG
HaCOYeHOCT.
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YnpaBnsaBalLoTO APYKECTBO CU 3ana3Ba NPaBoOTO A3 BbBEAE TakMBa NONUTUKM B Bbaelle 3a
doHAoBETE NOA HEFOBO YNpaB/AeHUE.

NHeecmuyuoHHa cmpameaus 3a Nnocmu2aHe Ha UH8eCMUyuoHHUMe u dJUHGHCOSU uenu

3a ga ce MOCTUrHAT Taka nocTaBeHuTe uenn GOoHADBT Wie cneaBa U U3NbAHABA CAefAHUTE
NPUHLUNKN U CTPaTernu:

¢ EdeKkTMBHOCT Npu ynpaBieHUeTo Ha nopTtdenna, KaTo ce M3nos3Ba cTpaTernsaTta 3a
aKTMBHO ynpaB/ieHMe Ha NO3ULUUTE;
¢ [usepcudunumpaHocT Ha noptdeiina, pasnpegeneHne Ha UHBECTULMUTE B PA3NYHU
BMO0BE MHCTPYMEHTU U EMUCUMN, C e MUHUMU3NPAHE Ha PUCK];
¢ JInkBMAHOCT Ha nopTtdeina, ypes M360p Ha IMKBUAHWU LLEHHU KHUMKA Ce OCUrypsBa
Bb3MOXHOCTTa 3a 6bp3aTa MM nocneaBalla npoaaxkba M pecnekTMBHO Hal-KOopeKTHaTa
OLeHKa 3a Na3apHUTE UM LEeHu;
¢ [po3payHOCT Ha MHBecTMUMUTE - POHABLT e 3aAb/IKeH nepuoanyHo Aa nyb6ankyBsa
cBouTe GUHAHCOBM OTYETMU, KaTo I'M NPaBAT AOCTOAHME HAa MHBECTULIMOHHATA ObOLHOCT;
¢ MKoHOMMA OT malwaba - 4ype3 HamansABaHe Ha TPAH3aKUMOHHMUTE pasxogu — no -
BMCOKUTE 0BEeMM Ha CAENKU Ce CKAKYBAT MPM MO - HUCKM KOMWMCMOHM, KOETO HamanAsa
LeHaTa Ha npuaobusaHe.

CTpyKTypaTa Ha nopTtdeina we 6bae NPoOMeHsHa B 3aBMCMMOCT OT Na3apHaTa KOHIOHKTypa m
aTPaKTUBHOCTTA Ha pPas/IMYHUTE KacoBe GUHAHCOBM MHCTPYMEHTM, MpM ChasBaHe Ha
Mpasunata Ha PoHAaa 1 HacToAwwmMA MpocnekT.

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

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

Mpexsbpnaemm AbATOBU LEHHU KHUXKA W MHCTPYMEHTU Ha
napuvyHKUA nasap, AOMNYCHAaTM A0 MAKW TbprysBaHW Ha peryavpan
nasap no yn. 152, an. 1 n 2 ot 3aKoHa 3a nasapute Ha PUHAHCOBMU
1. MHCTPYMEHTK; [0 90 %

MpexBbpnaemn AObATOBU LEHHM KHMXKA WM MHCTPYMEHTM Ha
napuyHMA nasap, TbpryBaHW Ha peryavMpaH nasap, pas/nyeH oT
TO3K No un. 152, an. 1 n 2 ot 3aKoHa 3a nasapuTe Ha GMHAHCOBMU
WMHCTPyMeHTH, B Penybamnka bbarapua unv B gpyra Abprkasa
UYneHKa, QYHKUMOHMpALW, pPeaoBHO, npu3HaT M nybanyHo
NOCTbMNEH, KAaKTO U LUEHHU KHWXKA M MHCTPYMEHTM Ha NapuUyHMA
nasap, emuTMpaHu ot Penybaunka bbarapua nam gpyra obpKasa
2. [MNEeHKa; o 90 %

MpexBbpAAemMn AbATOBU MNPEXBLPAAEMU LEHHU KHUXKA MU
WHCTPYMEHTU Ha NApPWUYHKUA Nasap, AONYCHATU A0 TbProBuA Ha
3 [obvumnaneH nasap Ha ¢oHAoBa Bopca MM TbPryBaHW Ha Apyr 10 90 %
peryivpaH nasap B TpeTa AbpKkaBa, QYHKUMOHMPALL, penoBHO,
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Npu3HaT M Ny6ANYHO AOCTbMEH, KOUTO Ca BK/AKOYEHM B CMUCHK,
opobpeH ot Komucmsata 3a ¢PuHaAHCOB Hagsop, WAM ca
npeasuaeHu B NpasunaTa Ha 4OroBOPHUAT GOHA,

Hackopo u3pafeHn NpexBbpasemu AbArOBM LEHHM KHUXKA, B
YCNOBMATA HaA YMATO EMWUCUA € BK/IKYEHO MOemMaHe Ha
3a4b/XKEHME [a Ce UCKA AO0MNYCKaHe, U B CPOK, He Mo-AbAbr OTf
egHa roguMHa OT M34aBaHeTo MM, Aa 6baat AonycHaTu Ao
Tbprosua Ha oduumaneH nasap Ha ¢oHpoBa 6opca Mam Ha apyr
perynnpaH nasap, ¢pyHKLMOHMpPaALL, peAoBHO, MPU3HAT U NYBANYHO
NOCTbMNEH, KOMTO €A BK/OYEHU B CMUCHK, 0406peH oT Komucuara
33 PUHAHCOB Hag3op, vam ca npeasuaeHn B [lpaBunaTta Ha
4. |noroBopHUAT poHA; 0o 10 %

Bnorose B KpeAUTHU UHCTUTYLWUU, NAATUMMU NPU NOUCKBAHE MU
33 KOMTO CbLLecTByBa MPaBOTO Aa O6bAaT M3TerseHn no BCAKO
Bpeme, 1 C gaTa Ao nagex He nosedye ot 12 meceua. KpeautHute
MHCTUTYLUMK B TPEeTa AbpyKaea TpAbea Aa cnassaT nNpasBuaa u Aa ca
06eKT Ha Haa3op, Kouto KomucmaTta 3a PUHAHCOB Hapsop e
onpeaennna 3a eKBMBAJIEHTHWM Ha Te3W CblMNACcHO NPaBOTO Ha
5. [EBponenckusa cotos; [o 100 %

MHCTPYMEHTM Ha Mapu4HMA nasap WM3BbH Te3W, TbPryBaHM Ha
perynvpaH nasap M nocovyeHn B § 1, T. 6 OT AONBAHUTENIHUTE
pasnopeabu Ha 3OKNCAMNKW, ako BbpXy EMUCUATA NAU EMUTEHTA
Ha Te3M MHCTPYMEHTU Ce OCbLLECTBABA HAA30p C L/ 3aluTa Ha
MHBECTUTOPUTE WM CMNEeCcTABaHUATA U OTroBapAT Ha YCNOBMUATA,
6. lonpeageneHn s un. 38, an. 1, 1. 9 ot SAKNCATNKU; [0 90 %

MN360pbT HA E€MUTEHTU, B KOUTO Lle ObAe WHBECTUPAHO, HAMa Aa bbae orpaHuyeH A0
ronemuHaTa Wau nasapHata Kanutaaus3auua Ha OTAe/HUTE EMUTEHTU U TEXHUTE eMUCUU, a
e 6bae onpefeneH eaAMHCTBEHO OT NOTEHLMaNa Ha EMUTEHTA Aa AOMNPUHECE 32 NOCTUraHe
Ha MHBECTULMOHHUTEe uenun Ha PoHaa.

Pa3npe,u,eneHV|eTo Ha UHBeCTUUUNnTE NO Abp*KaBU We 3aBUCU OT KOHKPETHOTO nNpeacrtaBAHe
Ha (I)VIHaHCOBVITe MHCTPYMEHTU U OUEHKATa 3a MNOTeHUWaa Ha pPacteXX Ha KOHKPEeTHUTe
nosnunn.

®PoHABLT HE NNaHMPa Aa NOCTaBU OFPAHMYEHMA OTHOCHO MUHUMANHUA U MaKCUManHUa 6poid
Ha emucuuTe, KouTo TpsabBa Aa 6baaT BKAWOYEHWM B nopTdeinna npes nepuoaa Ha
bYHKUMOHUPAHETO My.

doHaa wWe noaabpXKa NUKBUMAHM CpeacTBa, ¢ ornen b6e3npobnremHo obcnyKBaHe Ha
0b6paTHOTO U3KyNyBaHe Ha AsnoseTe Ha PoHAaa.

Korato YnpasnasawoTo [ApyrKecTBO cuyMTa, Yye ca Hanuue GopcmarKopHM 06CTOATEsNCTBa,
Hafaralwy 3aWMTHa cTpaTerMa aktueuTe Ha ®oHAa moraTt ga 6baat TpaHchopmupaHn bes
orpaHuyeHue B 6aHKOBM 4eNO3UTH.
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®POoHABT He BKAOYBA CTUMYAMN 33 E€KOJIOTMYHU MU COLMANHU XapaKTePUCTUKKU, CbobpasHo
PernameHT (EC) 2019/2088 Ha EBponeickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019
rogMHa OTHOCHO OMOBECTABAHETO Ha MHGOPMaLMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA HA
dvHaHCcoBUTE yCayru.

®PoHABT HAMA 33 Len YCTOMYMBU MHBECTUUMMU, cbobpa3Ho Pernament (EC) 2019/2088 Ha
EBponeickma napnameHT M Ha CobBeta oT 27 HoemBpu 2019 rogmHa OTHOCHO
ONOBECTABAHETO HA MHPOPMALMA BbB BPb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha PMHAHCOBUTE
ycayru.

Zpyau uHBeCMUYUOHHU cmpame2uu U mexHuKu
Peno Cdenku

YnpaBnaBaloTo APYXKECTBO HAMA Aa M3M0/3Ba TEXHUKM W WMHCTPYMEHTU, CBBbP3aHU C
NPEexXBbpP/IAEMU ABbATOBU LLEHHU KHUMKA M MHCTPYMEHTWM Ha MapuyHMA nasap 3a ePpeKkTUBHO
ynpasneHue Ha noptdeinna Ha PoHAa, B pe3ynTaT Ha KOUTO Le NoJly4aBa KaTo obesneyeHune
aKTUBM.

NHeecmuyuoHHU OoepaHuU4yeHuA

PoHABT HE MOXe Aaa MHBECTUpPA noBeye OT 5 Ha CTO OT aKTUBUTE CU B MPEXBbpPAAEMU
AbArosun UEHHU KHUXKA NN B UHCTPYMEHTU HA NAapUYHKUA Nna3ap, n3gageHn ot egHo anue.

YNpaBnaBalLoTO APYKECTBO MOXKe Aa MHBecTupa Ao 10 Ha cTo oT akTMBMUTE Ha PoHAa B
NPexBbpAeMn SbATOBU LLEHHN KHUXKA UAN B MHCTPYMEHTU Ha NAapUYHMA Nasap, U3LaLeHu
OT eZHO N1ue, Camo Mpu ycnosue Ye obuwaTta CTOMHOCT Ha MHBECTULMUTE B AMLATA, BbB
BCAKO OT KOWTO Ca MHBECTMPaHM nosBede OT 5 Ha CTO OT aktuBuMTe Ha ®doHaa, He
HagBuwaea 40 Ha cTo OT akTMBUTE Ha ®oHAa. OrpaHMYEeHUETO No U3peyeHre NbPBO He ce
npunara OTHOCHO BJ/IOTOBETE B KPeAUTHUM MHCTUTYLMM, BbBPXY KOWUTO Ce OCblUecTBsBa
npyAeHuManeH Haa3op, KakTo U KbM CAENKUTE C M3BbHOOPCOBO TbpryBaHU AepUBATUBHU
bGUHAHCOBU MHCTPYMEHTM C T€3U UHCTUTYLUMN.

®oHABT He MOXKe Aa npuaobusa noseve ot 10 Ha CTO OT 06AMraUMUTE UK APYTU AbATOBM
LEHHU KHWUXKa, M34a4eHN OT e4HO Anue.

YNpaBAABaLLOTO APYKECTBO He MOXe Aa MHBeCcTUpa noseye oT 20 HA CTO OT aKTUBUTE HA
doHpa BLB B/IOrOBE B €4HA KpeauTHa MHCTUTYUMA. KpeguTHUTE MHCTUTYUMM B TpeTa
AbpKaBa TpAbBa Aa cna3BaT NpaBuaa U Aa ca 0beKT Ha Haas3op, KouTo Komucusata no
npeasiodKeHne Ha 3aMeCTHUK-npeacenaTens CMATA 33 €KBUBAJIEHTHU Ha Te3W Cbr/1acHO
npaBoTo Ha EBponeickus cblos.

He3aBncMmo OT nocovyeHuUTe OrpaHUYeHUA, AOTOBOPHUAT GOHA He MoXKe A3 KOMOWHMpa
WHBECTULMUTE B MPEXBBPAAEMU LEHHU KHUXKA WAN MHCTPYMEHTM HA MapuyHMA nasap,
n3gafeHn oT eAHO Nunue, BAOTOBETE MPW TOBA INLE, KAaKTO M EKCMO3MUMATA KbM CbLLOTO
Mue, Bb3HMKHANA B pe3yaTaT Ha CAEeNKM C M3BbHOOPCOBO TbpryBaHW AepuBaATUBHU
OUHAHCOBU MHCTPYMEHTU, KOraTo B pe3ynTaT Ha TOBa KOMOMHMpPaHe obliata CTOMHOCT Ha
Te3n MHBeCTMUMM LWe HagBnwm 20 Ha CTO OT aKTUBUTE MY.
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Mpy HapyweHue Ha WHBECTULMOHHUTE OrpaHUMYEeHUs MO MPUYMHM WM3BBH KOHTPOJIA Ha
YNpaBnaBalloTO APYKECTBO WM B pe3ynTaT Ha YnparkHABaHe npaBa Ha 3anuceaHe,
[OroBOpHUA GOHA MPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT Mecela OT Bb3HMKBAHE Ha
HapyLIeHMeTOo, Ypes CAENKM 3a Npoaaxba npusexaa akTueute Ha PoHaa B CbOTBETCTBME C
MHBECTULMOHHUTE OTPaHUYEHMA, KAaTO OTYNTA MHTEPECUTE Ha NpuUTexaTenuTe Ha ganose. B
C/ly4anTe Ha Bb3HMKBAHE Ha ob6CTOATEeNCTBA MO M3P. MbPBO YNPaBAABALLOTO APYKECTBO €
ANBbKHO B 7-AHEBEH CPOK OT M3BbPLIBAHE HA HapyLIEHMEeTO Aa yBeAOMM KOMMUCUATA, KaTo
npeaocTaBn MHPOPMaLMA 33 NPUYMHUTE 33 Bb3HUKBAHETO MY M 33 NpeanpueTUTe MepKu 3a
OTCTpaHsABaHeTo My. MHPOpMmaLma 3a NpegnpUeTUTe MEPKMU No NPeaxoAHOTO U3pedYeHne He
ce NpeAcTaBs, ako HapyLIEHMETO e OTCTPAHEHO A0 NpeAcTaBsaHe Ha YBEAOM/IEHUETO.

H3ucKksaHuUA 3a AUKBUOHOCM

POHABLT e ONbXKEeH Aa MHBECTUPA B JIMKBUOHWU MPEXBbPJAEMU ObJATOBM LEHHU KHUXKA
onpegenenun B un. 12, an. 2 ot Npasunata Ha P Tekcum KoHcepsatmeeH QoHA M gpyrm
NNKBUAHM ¢UHaHcoBM akTmem no un. 38 3AKUCAMNKU, Kakto M ga nopabprka Takasa
CTPYKTypa Ha aKTUBUTE M MACMBUTE, KOATO Aa MY MO3BO/ABA Aa WM3NbJHABA BbB BCEKM
MOMEHT 3aZb/IKEHMATA CU MO 0OPATHOTO M3KynyBaHe Ha pganoseTe. B lMpaBunata 3a
yrnpaB/ieHne Ha JIMKBUAHOCTTAa Ha ®PoHAa ce nocoyBaT MPUHLUNUTE M MeToauTe Ha
ynpasneHune, KakTo M npasaTta U 3a4b/IKEHMATA Ha /INLATA, OTFOBOPHM 3a YNPaABAEHMETO,
OTYETHOCTTA M BbTPELIHMNA KOHTPO BbPXY INKBUAHOCTTA.

Lpyeu oepaHu4yeHuUA

Mpu ynpasneHne Ha OP , Tekcum KoHcepBaTnBeH PoHA”, YnpaBnasawoTo [py*KecTBo Lie
CnasBa BCUMYKM HOPMATUBHU WM3NCKBAHUA U OrpaHUYEHUA, BKAKOUUTENIHO onpegeneHute ¢
peweHna Ha KPH. YnpasnssawoTo [pyKecTBO He MOXKe Aa NPOMEHs nNpeamMmeTa Ha AeNHOCT
Ha ®OoHAA UK Aa B3eMa pelleHne 3a HeroBoTo nNpeobpasyBaHe MO APYr HAYMH, OCBEH Ype3
CNMBaHe 1 BANBaHe.

Ynpasnsasawoto [pyKecTBo, Kakto u [leno3uTapAT, Korato [AencTBaT 3a CMeTKa Ha
[orosopHua @doHA, He MoKe Aa [AaBa 3aemum wMauM aa obesnedyaBa WMAM rapaHTUpa
334b/KEHUA Ha TpeTU vua Cc umywectso Ha PoHpa. Takuea geicteus buxa 6unu
HeeNCTBUTETHU CNPAMO NpUTENKaTeNIUTE Ha AAN0Be.

YnpasaasawoTo JpyXKecTBo HAMA NPaBo U Aa M3MN0A3Ba M 3an1ara umyectsoto 4P ,Tekcum
KoHcepBatneeH ®oHA“ 33 MOKpPUBaAHE HA CBOM 33a4b/IKEHUA, KOMTO He ca CBbP3aHU C
ynpaB/ieHMETO Ha AeMHOCTTa Ha PoHAa.

[leno3unTapaT He OTroBapA 3a 3a4b/IKEHMATA CU KbM CBOUTE KPEAUTOPU C aKTUBUTE Ha
LorosopHusa ¢doHA,

AKTUBUTE, BbPXY KOUTO [leno3nTapAT OCbLLECTBABA NONeYUTeNCKa AEeNHOCT, He moraT Ja ce
n3nonseart ot [enos3utaps UAM OT TPETO /iMUe, Ha KOeTo e AefierMpaHa nonedyntesncka
dyHKUMA, 3a TAXHA CMeTKa. M3non3BaHe No CMUCbAa Ha NPeAX0AHOTO U3pedYeHne BKIoYBa
BCAKAKBM CAEMKM C aKTUBU NOA, MONEUYUTENCTBO, BKAKOUYMTENHO NPexBbpasHe, yupeansaHe Ha
3ano0r, npogaxkba n AaBaHe Ha 3aem.
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He ce ponycka nNpUHYOUTENHO W3MbAHEHWE W y4ypeasBaHe Ha obesneyeHUs BbpPXY
napuyHMTe cpeactBa W PpUHAHCOBUTE WMHCTPYMEHTM Ha PoHaa 3a 3a4b/keHua Ha
yNpaBAsABaLLOTO APYHKECTBO UM Ha [eno3uTaps.

Ilpasuna 3a ouenka na akmueume u nacueume
OueHKa Ha akTusute

B CTOMHOCTTA Ha aKTMBWUTE Ce BK/OYBA CTOMHOCTTA Ha BCEKM eAuH OT MpuTe)KaBaHuTe OT
doHaa akTMBM nNo HanaHca KbM fgaTaTa Ha WM3roTBAHETO Ha oueHKata. dPuHaHcosuTe
WMHCTPYMEHTN Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT 6asnaHca Ha doHAa M 3anoysaT Aa ce
OLEHAT OT AaTaTa Ha caenkaTta. Mpu NbpBoOHaYanHO NpuaobusBaHe (NpuU3HaBaHE) Ha aKTUB,
OLeHKaTa ce M3BbPLIBA MO LLeHa Ha HeroBoTO NPUA0BUBAHE, KOATO HE BKIIIOUBA PA3XOIUTE MO
OCBIIECTBABAaHE Ha cAeNKaTa. [1pM NocneABalo OUEHABAHE Ha aKTMB, OLLEHKaTa Ce M3BbpLUBA
10 CIIPaBEIIMBA CTOMHOCT U 10 CbOTBETHUA Pej, U HauuH, onpeaeneH B MpaBuiaTta 33 OLEHKA
Ha nopTdeina M 3a onpeaensHe Ha HeTHaTa CTOMHOCT Ha akTMeBute Ha Ad ,Tekcum
KoHcepBaTueeH ®oHa” (MpaBunaTta 3a oueHKa Ha PoHAa), Npu cna3BaHe Ha M3MCKBAHMATA
Ha MexayHapoaHute CyetoBogaHu CTaHAApPTW, HOPMATMBHUTE aKTOBE W YyKasaHMUATA Ha
KomucunaTa, upes npunaraHe Ha cnegHUTe MeToaum:

1. CnpaBea/inBa CTOMHOCT Ha LEHHU KHUXKA U UHCTPYMEHTW Ha MapUYHKUA nasap, eMUTUPaHU
oT Peny6svka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBuA Npu aKTUBEH Masap, ce
onpenens Bb3 OCHOBA Ha CpeAHOapPUTMETMYHATa OT LeHuTe "Kynyea" 3a nocnegHua paboTeH
[eH, 06ABEHM OT He NO-MaJIko OT ABaMa MbPBUYHU AUNBPU HA AbPKABHU LLEEHHW KHUXKA. B
C/ly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NPeAcTaBeHN BPYTHU LLeHU OT MbPBUYHUTE
ANNBPU, TA Ce N3MON3Ba NPAKO 3a NpeoueHKa. MNpu ycnoBume, Ye LLeHaTa e YncTa, Ha OCHOBATa
Ha IMXBEHUTE XapaKTEPUCTUKM NO NEPUOANYHOCT M PaBHULLE HA IMXBEHUTE KYMOHU, TA ce
npeobpasysa B bpyTHa 1 cies TOBa Ce M3M0/13Ba 33 NPEoLEeHKa.

2. Mpn HEBB3IMOKHOCT Aa Ce NPUJIOXKU T. lce npwunarat nocnegoBaTtesiHo:

2.1. B cnyyall, ye HAMa CKAKOYEHM CAENKU B [EHA Ha OLeHKaTa, ce onpeaens LeHa Ha
3aTBapsHe AW APYr aHa/sorMYeH noKasaTten, onosectaBaH Nyb6AMYHO OT MecTa 3a Tbprosua
3a Hall - 6an3kuA paboTeH aeH ot 30 - AHEBHMA Nepunog, NpeaxoXxaall, AeHA Ha OLeHKarTa.

2.2. B cnyyauTe, KOraTo He ce MpoBeXKAa TbProBMs Ha MecTa 3a TbProsua B paboTHM 3a
CTpaHaTa AHW, Ce B3MMA LleHaTa Ha 3aTBapsAHe 3a AeHA Ha nociaeaHaTa TbProBCKa cecwus,
npeaxoXJall, AeHA Ha OueHKata. B cayyan 4Ye HAMA CKAOYEHW CAeNKUM B [eHA Ha
nocnegHata TbProBCKa cecua, NpeaxoJall, AeHA Ha OLUeHKaTa, LeHaTa ce onpegensa no
LLeHa Ha 3aTBapAHe WAWM APYr aHaNorMyeH MokasaTen, onosBecTaBaH Nyb6AMYHO OT mecTa 3a
TbProsua 3a Hal 6an3kua aeH ot 30- AHEBHUA Nepuoa, NpeaxoXaall, AeHs Ha OLEeHKaTa,
KaTo ce OTYMTa M HaTpynaHaTa AnMXBa 3a nepunoaa.

2.3 Tlpy HEBBb3MOXKHOCT fga ce npuaoxum T. 2.1. n 2.2. ce n3non3Ba MeToabT Ha
OVUCKOHTUpPAHUTE NapUYHKN NOTOLM.

3. CnpaBegnumBata CTOMHOCT Ha emuUTMpaHUTe OT Penybnavka Bbarapua UeHHU KHUMKa U
WHCTPYMEHTU HA NapU4YHMA nas3ap B 4YyKOMHA, KaKTO U u3gageHuTe OT Apyra AbprKasa
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YNeHKa M TpeTa AbPrKaBa LLEHHU KHUXKA U MHCTPYMEHTU Ha MapuU4YHMA Nasap, TbpPryBaHU Ha
MEeCTa 3a TbProBuA NPU aKTMBEH Masap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapsAHe Ha nasapa 3a nocaeAHusa paboTeH AeH, obABeHa B
eNIeKTPOHHa cncTema 3a LeHoBa MHbopmaums;

6) no ueHa "KynyBa" npu 3aTBapsAHe Ha nas3apa 3a nocneaHus paboTeH AeH, obaABeHa B
€/IeKTPOHHa cMcTeMa 3a LieHoBa MHOPMaUMA, B Clydalt 4ye MACTOTO 3a TbProsus He paboTtu
B AEHA Ha OLLEHKaTa;

B) B C/ly4al ye LEeHaTa, U34McneHa cbrnacHo byksa ,a” u ,6”, e 6pyTHa, TA ce M3Non3Ba
NPAKo 3a npeoueHKa. lpu ycnoBue, Yye LEHaTa € YMCTa, Ha OCHOBATa Ha JIMXBEHUTE
XapPaKTEPUCTUKM NO NEPUOANYHOCT U PaBHULLE Ha INXBEHUTE KYMOHMK, Ta ce npeobpasysa B
6pyTHa 1 cnef ToBa Ce U3M0/13Ba 3a NPEoLEeHKa.

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

4. CnpaBeaiMBa CTOMHOCT Ha BBb/ArapckM U YyXaecTpaHHM obaurayumm, gonycHaTu 40 UAu
TbPryBaHW Ha peryivMpaH nasap uam Apyro MACTo 3a Tbprosus B Penybaunka bbarapus, KakTto
n 6barapckm obnuraumm, AonNycHaTU A0 WAW TbPryBaHW Ha peryavMpaH nasap Ha UeHHU
KHUXKa B ObPXKaBU YNEHKU, Ce onpeaensa:

a) NO UeHa Ha 3aTBapsHe MAW APYr aHA/NOrMYeH NokasaTesn, ONnoBecTABaH NyH/JMYHO KbM
[leHs Ha OLEHKaTa OT MeCTa 3a TbproBua uan B 6opcosus 6IONETUH, OT KOMTO 3a CbOTBETHMUA
[leH € MW3TbpryBaH Halh-ronsm obem MPexBbpAfieMM LEHHU KHUKA M MHCTPYMEHTM Ha
Napu4YHUA Nasap B ClyYauTe, KOraTo Te ca AONyCHaTK A0 TbProBUs Ha NoBeye OT e4HO MACTO
3a Tbprosus.

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

B) B C/Aly4auTe, KOrato ce onpeaensa cnpaBeasiMBaTa CTOMHOCT Ha ob6aurauuu, no KouTo
npeAcTon NnawaHe Ha nxBa M Nyb6/nKyBaHaTa B 60pcoBMA BIONETUH LieHa Ha CKAKYEHU C
TAX CAENKU UAN Ha UeHa "KynyBa” e HETHa, cnpaBea/inBaTa CTOMHOCT ce GopMMpa, KaTo KbM
obsaBeHaTa B OlosieTMHa UeHa ce NpubaBu ObAKUMUAT NIMXBEH KYyNoH KbM pgataTa Ha
onpeaensaHe Ha oueHKaTa. CTOMHOCTTa Ha HaTpynaHaTa /MXBa Ce onpeaens 4pes
n3non3BaHeTo Ha popmyna, cbriacHo MpasBmnaTta 3a oueHKa Ha PoHaa. Kbm HeTHaTa LeHa
ce fo6aBA HaTPynaHWA IMXBEH KYNOH KbM AEHA Ha onpeAesiaHe Ha OLLeHKaTa U U34ncieHaTa
H6pyTHa LLeHa ce M3N0A3Ba 3a CNpaBeA/IMBa CTOMHOCT Ha obaurayuaTa.

5. Mpn HEeBb3MOXKHOCT Aa 6bAaT npunoxeHu 1. 4. byksn ,a” — ,6” npu dopmupaHe Ha
cnpaBeA/iMBaTa CTOMHOCT Ha 06auraumm, AoNycHaTM A0 UAW TbPryBaHU Ha PeryampaH nasap
WU OPYro MACTO 3a TbProBUA, KaKTO WM 3a onpefensiHe Ha crnpasBennBaTa CTOMHOCT Ha
06AuraumMm , KOUTO He ce TbPryBaT U He ca AOMYCHATU A0 TbProBUA Ha pPeryanpaHu nasapu
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WKW APYrK MecTa 3a TbpProBumaA, ce npunara MeToAa Ha AUCKOHTUPAHUTE NAapMYHM NOTOLM NO
dopmyna, cbabpKalla ce B MpaBuaaTa 3a oueHKa Ha PoHaa.

6. CnpaBea/iMBaTa CTOMHOCT Ha BBArapCKM U YyXKAECTPAHHU LEeHHM KHUMXKA, AOMNYyCHATU A0
AN TbPryBaHM Ha QYHKLMOHUPALLM PEAOBHO, MPU3HATM U NYOANYHO AOCTBNHU peryimpaHm
nasapu B Yy61Ha, ce onpeaens No cChegHUA HAUYNH:

7. 32 LEeHHWN KHMXKA, TbPryBaHW Ha peryivMpaHun nasapu u oduumnanHu nasapm Ha ¢boHA0BU
bopcu:

a) No ueHa Ha 3aTBapsAHE WMAM APYr aHa/NOrMYeH MOKas3aTes, OnoBecTABaH Nyb6/IMYHO KbM
OEHA Ha OLEeHKaTa OT MecTaTa 3a Tbprosma uamM 6opcoB 60IETUH, OT KOMTO 3a CbOTBETHMA
OEH e N3TbPryBaH Hanl-ronsm obem NpexBbp/iseMn LEHHW KHUXKA B C/lydyamTe, KoraTo Te ca
AOMNYCHATK 40 TbProBma Ha NoBeye OT e4HO MACTO 3a TbProBus.

6) NpyM HEBB3MOMKHOCT Oa Ce MPWU/IONKM HAUYMHDBT 3a OueHKa no bykea "a" oueHKaTa ce
M3BBPLUBA MO LEeHa Ha 3aTBapsiHE AW APYr aHA/IOrMYeH NoKasaTtes, onoBecTaBaH Ny6anMYHO
OT MecTaTa 3a Tbprosusa namn 6opcos bONETUH 3a Hal-6n3KMA aeH oT 30-4HEBHUA Nepuoa,
npeaxoxxaall, AeHA Ha OLEeHKaTa.

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

9. CnpaBe,u,nMBaTa CTOMHOCT Ha npexsvpademum UueHHU KH1M¥Xa U UHCTPYMEHTU Ha NapUYHUA
na3ap, 4onycHatm 4o Uan TbpryBsaH Ha MecCTa 3a TbpProsmAa Npu akTMBEH Na3ap ce U3BbpLUBA
Nno ueHa Ha 3aTBapAHE UK APYyr aHa/0rM4eH NoKasaTtesi, onoBecTABaH I'I\/6}'IMLIHO KbM AeHA
Ha OLUEeHKaTa OT MeCTa 3a TbprosuAa, oT KOWTO 3a CbOTBETHUSA A€eH € U3TbprysaH Han-ronam
obem npexsbvpaaemm UeHHUN KHNXa N MHCTPYMEHTU Ha NapUYHUA na3ap B CayvyanTe, KoOrato
Té Ca AO0NYyCHAaTU A0 TbproBmnAa Ha noseyvye OoT €4HO MACTO 3a TbpProsuAa.

10. B cnyyauTe, Korato He ce NMpoBeXKAa TbProBMA Ha MACTOTO 3@ TbProsusa B PaboTHU 3a
CTpaHaTa AHW WM KOraTo AafeHM LEHHU KHUXKA ca BPEMEHHO CMpeHu OT Tbprosua, 3a
cnpaBeAsiMBa CTOMHOCT Ha LEHHUTE KHWMKa, AOMYCHaTW A0 WAWU TbPryBaHW Ha perynampaH
nasap, ce npMema LeHaTa Ha 3aTBapsiHe UM APYr aHaNorM4YeH nokasarten, BaauAHa 3a [eHA
Ha noc/iefiHaTa TbProBCKa Cecus npeaxoXaall, AeHA Ha oueHKaTa. B caydyait ye HAma
CK/IIOMEHU CAENKM B IEHA HA Noc/eaHaTa TbProBCKa Cecua, NpeaxoXKaall, IeHA Ha OLLeHKaTa,
cnpaseA/iMBaTa CTOMHOCT Ha Te3M UMHCTPYMEHTU ce onpedens No LeHa Ha 3aTBapsaHe WU
APYyr aHanorvyeH mMokasaTtesn, onosecTABaH Nyb6AMYHO OT mecTaTa 3a Tbprosusa ot 30-
AHEBHMA Nepuoj, NpeaxoXKaall, AeHA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumMm no peana
Ha M3peyeHuMe MbPBO M BTOPO Ce OTYMTa M HAaTPynaHaTa MXBa 338 CbOTBETHUTE AHM.

MpaBnnoTO ce mMpwuaara U B CAyvyauTe, KOraTo Ha MACTOTO 3a TbProBUA He Ce MpOoBeXAa
TbProBcKa cecus nopaau HepaboTeH B CbOTBETHATa CTpaHa AeH, KoiTo e paboTeH B
Penybnuka Bbarapus.

MpaBnnoTo He ce Npuaara, KOraTo Ha peryimpaHusa nasap He ce NPOBEXAaT TbProBCKKU cecuu
3a noseye OoT 5 paboTHWM AHW. B TO3M cnyyan cnpaBeasivBaTa CTOMHOCT ce onpeaensa npu
CbOTBETHOTO NpuaaraHe Ha T. 5.
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11. CnpaBeanvBaTa CTOMHOCT Ha B/ioroBeTe B 6aHKM, MapuTe Ha Kaca M KPaTKOCPOYHUTE
B3E€MaHMA Ce OLLEHABAT KbM /1eHs, 32 KOMTO Ce OTHAcA NpeoLeHKaTa, KakTo cneasa:

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

6) KpaTKOCPOYHUTE B3emMaHuA 6e3 onpegeneH NUMXBEH MPOLEHT WAW [oxohd - No
cebecTonHOCT;

B) KPaTKOCPOYHUTE B3eMaHMA C OnpeaeneH JIMXBEeH MPOUEHT WAM OoXo4 - Mo
cebecTonHOCT.

12. ®uHaHCOBUTE AKTUBWU, AEHOMMHUPAHU B YyKAecTpaHHa BanyTa, ce NpeusyucnasaT B
NleBOBa PaBHOCTOMHOCT, onpeAeneHa No LWEeHTPaAHUA Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/IMAEH 3a AeHA, 38 KOWTO ce OTHACA OLUeHKaTa.

13. CnpaBegnumBaTa CTOMHOCT HA MHCTPYMEHTUTE Ha NapuyHMA nasap (KpaTkocpoyHn ALK un
AEen0o3UTHMU cepTUPUKATK), JONYCHATU A0 UM TbPryBaHW HA peryavpaH nasap wan gpyro
MACTO 33 TbproBuaA, ce onpeaena cbrnacHo 1. 9 ot lpasunarta 3a oueHKa Ha PoHaa. MNpu
HEBBb3MOXHOCT A3 Ce MPUNOKU T.9, KAKTO U 33 MHCTPYMEHTUTE Ha NapUYHMA Nas3ap, KOUTO He
ce TbpryeaT Ha perynpaH nasap WauM Apyro MACTO 3a TbProsusA, ce U3N0/A3Ba MeTOAMKA,
onpegeneHa B MNpasunata 3a oueHKa Ha PoHAa.

OueHKaTa Ha nacusuTte

3a onpegensHe Ha CTOMHOCTTa Ha HETHUTE aKTUMBM Ha AO0roBopHMA GOHA ce onpegens
OUEeHKa Ha nacuBuTe Ha GOHAA B CbOTBETCTBME C MPUNOKMMUTE CYETOBOAHU CTAHAAPTM.
CTOMHOCTTa Ha NacuMBWTE Ha A0roBOPHMA ¢OHA € paBHA HAa cymata OT banaHcosuTe
CTOMHOCTM Ha  KPATKOCPOYHUTE U  AbATOCPOYHUTE  33aLb/IKEHUA.  3a4b/IKEHMATa,
AEHOMMHUPAHM B YyXKAECTPaHHA BanyTa, Ce M3YMCAABAT NO LeHTpaneH Kypc Ha BHB Kbm
[laTaTa Ha oueHABaHe.

MNoBeye MHPOPMALMA OTHOCHO peda M HayMHa 3a M3YMCAABAHE HA HeTHa CTOMHOCT Ha
akTMBuTe Ha AP ,Tekcum KoHcepBaTuBeH PoHA“, M no cneumanHo, oueHABAHETO Ha
HEeroBmuTe aKTMBM M MACUBU MOKe Aa ce Hayuu ot [lpaBmnarta 3a oueHKa Ha PoHaa. Tesm
npasuMaa ca AOCTbMHW 3@ WHBECTUTOpUTE B odMCa M Ha WHTEPHET CTpaHuuaTa Ha
Ynpasnasawo Apyxectso Tekcum AceT MeHnaXmbHT EA/.

Onpeodenane na eMucUOHHAMA YEHA U YEeHaAmMa HA 0OpamHoO U3Kynyeane Ha 0sa106eme HA
Donoa

MerTopg, 1 uecToTa Ha M3UUCNIABAaHE HA EMUCMOHHATAa LeHa U LeHaTa Ha obpaTHo
M3KynyBaHe Ha asanosete Ha PoHAa

HeTHaTa cTOMHOCT Ha aKkTMBUTEe Ha doHaa ce onpeaens, NpuU YyCAOBUATA M NO pefa Ha
NeNCcTBalloTO 3aKoHoAaTeNncTBo, MpasunaTta Ha PoHaa, To3um MNMpocnekT n npuetute MNpasuna
33 OLLEHKa Ha aKTMBUTE U onpeaenaHe HeTHaTa CTOMHOCT Ha akTusuTe. MNpu U3vncnABaHETO
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Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ce W3BbPLIBA W HAyMcaAaBaHE Ha AbXKUMMU
Bb3Harpa*kAeHWA Ha YNPaBAABaALLOTO APYKEeCTBO M [eno3uTtapA.

HeTHaTa cTOMHOCT Ha akTUBUTE Ha PoHAA ce M3UYMCNABA KAaTO CTOMHOCTTA Ha BCUYKM aKTUBM,
OLLeHEeHa CbrnacHO METOAUTE 33 OLLEHKa Ha aKTUBUTE Ha ¢oHAA ce Hamaan CbC CTOMHOCTTA
Ha nacuBute Ha ¢oHAaa. lMonydyeHUAT pesynTaT ce pasgens Ha 6poAa Ha asnoseTe B
0bpblUeHME KbM MOMEHTA U CE NOJIly4aBa CTOMHOCTTA Ha HETHUTE aKTMBM Ha AAn.

OcBeH B cnyyaute no uyn. 22, an. 1, 3 u 5 ot 3KUCAMNKN Ha BpemeHHO cnupaHe Ha
obpatHoTO M3KynyBaHe, POHABT 4Ype3 ynpas/ABALLOTO APYHKECTBO MOCTOAHHO npeanara
OANOBETE CU HAa MHBECTUTOPUTE MO EMWUCUOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eaAnH As/. EMMCMOHHATa CTOMHOCT ce M34YncanBa ABa NbTU CEAMUYHO — BCAKA
cpAda M NeTbK, He No-KbcHo oT 12.00 yaca,. AKO AafdeHa cpsaa Uan NeTbK e HepaboTeH AeH,
onpeaensHeTo Ha EMUCUMOHHATA CTOMHOCT Ce U3BbpPLUBA Ha CneaBalina paboTeH AeH.

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

Mpu noKynka Ha ganose ot P “Tekcum KoHcepsatnseH PoHA”, MHBECTUTOPBT He 3annalla
TPaH3aKLMOHHN Pa3Xoau, HO Ab/KM BCUYKM PasxoAM MO 3an/allaHeTo Ha 3aKyneHuTe
Aanose (Hanpumep Takcute no 6aHkosuTe npesoaun). Mpu 06paTHO M3KynNyBaHe Ha AAN0OBe
oT Ad “Tekcm KoHcepBatnueeH ®oHA” MHBECTUTOPBT HE 3annallia TPAH3aKUMOHHM pa3xoam
, HO Ob/XKM BCMYKM PasxoaM 3a NPeBOA Ha Ab/KMMATa cyma no H6aHKOBaTa CMETKQ,
noco4yeHa OT MHBECTUTOPA.

PasxoauTe 3a NpeBOZ Ce yAbpKaT OT Ab/XKMMATA Cyma npu npopgaxkbaTa Ha ganose Ha
[LOroBOpPHUA GOHA,

Mpu NnpomsAHa Ha pa3mepa Ha pasxoAauTe 3a MOKynka/emuTupaHe wn/unamn pasxoguTe 3a
0b6paTHO M3KynyBaHe HA [AANOBE Ha AOroBOPHMA GOHA, YNpaBAsBaWOTO APYHKECTBO €
ANBXKHO O3 YBEAOMM MpuUTeKaTennTe Ha AsnoBe 4ype3 cbobuieHMe Ha CBOATa MHTEpHEeT
CTpaHuua: www.texim-am.bg cneg opobpeHneto Ha NpomMeHUMTe B MNpaBuaata  Ha
aorosopHuA ¢oHa no yn. 18, an. 1 ot 3AKNCAONKU. 3agbnkeHneTo 3a yBeAOMABAHETO ce
M3NDb/IHABA Hal-KbCHO Ha ciefBalwma AeH cned o4006peHNeTo Ha NPOMEHUTE.

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

Bcaka cpsga v neTobK, ynpasaasawo pyxectso Tekcum AceT MeHngmbHT EALL ny6ankyBsa
cTonHocTMTe HeTHa CToMHOCT Ha AKTMBWUTE, HeTHa CTOMHOCT Ha AKTMBMTE Ha eauH AAan,
€MWUCMOHHA CTOMHOCT M UeHa Ha obpaTHO M3KynyBaHe 3a eaAnH Aan Ha PoHaa Ha cnepHuTe
mecTa:

¢ B Ynpasnsasawoto [pyectBo Tekcum AceT MeHuaxmbHT EAL, rp. Codusa, byn.
Topop AnekcaHgpos 117; ten. +359 2 903 56 40, nuue 3a KOHTAKT: Enmcaseta
ApceHuneBa NaHanoToBa — MHBECTULIMOHEH KOHCYATaHT, oT 10:00 o 16:00 y.;

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

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

Ynpasnasawo OpyectBo Tekcum AceT MeHuaxmMbHT EALl obasaBa B KPH 1 nybankysa Ha
MHTepHeT cTpaHMUATa Ha YyNpPaBAABALWOTO Apy)KecTBOo www.texim-am.bg o0606ueHa
nHdopmauma 3a EMUCUOHHUTE CTOMHOCTU M LLIeHUTE Ha 06pPaTHO M3KyNyBaHe Ha AA/I0BETe Ha
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[OrOBOPHUA GOHA, ABa MbTU MECEYHO - 3a NMepuoda OT MbPBO A0 NETHALECEeTO YMC/IO Ha
MeceLa 1 OT WeCTHaAeceTo YNC/I0 40 KpaA Ha meceua.

Pa3zxoou na oozoeopnus gpono

YNpaBiABaLLOTO APYKECTBO M3BBHPLLBA 32 CMETKA HA A0TOBOPHUA GOHA, CieAHUTE Pa3xoaum:
1. pasxoam no yypeasBaHe Ha AOrOBOPHUA GOHA;
2. onepaTUBHM pasxoau;
a. Bb3Harpa)kgeHue Ha ynpas/ABaLLOTO APYKECTBO
6. Bb3HarpakgeHue Ha [leno3nTtapa, Cbr1acHO CKAOYEHMA C HeA A0roBOp;
B. Bb3Harpa*kAeHwe Ha perncTtpupaHua oanTop
. Bb3HArPa*KAeHWA M TaKCUM HA MHBECTULMOHHMUTE nocpeaHuum, 6aHkM, bopcata u
LeHTpanHuA penosuTtap, U Apyrn noaobHM, CBbP3aHM C MHBECTUPAHE Ha aKTUBUTE Ha
JorosopHua ®oHg
4. pasxoaute MO OCbWECTBEHW CAENKM C (GUMHAHCOBM WMHCTPYMEHTM WU Npw
nNpeoueHKa Ha UHBECTULMUTE BbB PUHAHCOBM WMHCTPYMEHTU, Pa3xoguTe OT OTpULATENHM
KYPCOBU Pas/INKK, U3BBHPESHU pa3xoam, KOUTO He ca MO BUHA Ha ANBKHOCTHU ML, KaKTO
W Apyru pasxoam, onpegeneHun no npeasuaeHna B 3aKoHa pej,
e. A4pyru pasxoam, HenocpeacTBEHO CBbP3aHN C AENHOCTTA Ha A0roBopHMA GoHA,
CbAebHU U apyrv Pasxoam, CBbP3aHM CbC 3aLUUTA MHTEPECUTE HA NpUTEXATENUTE HA AANOBE
B JJoroBopHua POHA, KAaKTO M APYTY U3BBHPEAHWN Pa3xoan, CBbP3aHu C AerHOCTTa Ha PoHaa

Bw3nazpasicoenuemo na ynpasnagaujomo opyicecmeo
Bb3HarpaxkaeHneTo Ha YnpasnasawoTo [lpyKecTBo ce onpeAena, KakTo cieaBa:

¢ Bub3HarpaxaeHue B pasmep Ha 0,85 % oOT cpeAHO roguuiHaTa HeTHa CTOMHOCT Ha
aKkTmeute Ha [loroBopHua ®oHA U ce HauMuCNABa eXXeAHEeBHO 33 BCEKWU KaneHaapeH [eH; 3a
6a3a Ha eeHeBHOTO M3YUC/IABAHE HAa Bb3HarpaxAeHWeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTmeute Ha [loroBopHua ¢oHA4 3a [AeHA, NPeaxoskaall, AeHs Ha MU34MCAABaHeTo.
YnpaBnsaBallOTO APYKEeCTBO MoA Haas3opa Ha [enosuTapa 3annalia 3a CMeTKa Ha
[lOroBOPHUA GOHA, Bb3HArparkAeHMeTo Ha YMpaBAsBalLOTO APYXecTBO B CPoK Ao 10-To
YMCNO Ha cnepdBalLma mecel,

Bcuukn pasxoam, cBbp3aHM C AEeMHOCTTA Ha AOroBOPHUA GOHA, BKAOUYMTENHO FOAMLLHOTO
Bb3HarparkjeHuve Ha ynpaBaABalLOTO APYXKECTBO, Bb3HArpaxkaeHmeto Ha [enosutapa n Ha
OANTOPUTE HE MOTaT A3 HAABUIWABAT 5 % OT cpeAHaTa roAnLWIHA HETHA CTOMHOCT Ha aKTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyan, ye BCUYKM pa3xogm Ha [0roBopHMA GOHA HaasuwaT
orpaHuyeHneto ot 5%, cnasBaHeTo Ha OrpaHUYeHMeTo ce MU3BbPLIBA 3a CMETKa Ha
yNpaBAABaLOTO APYKECTBO, KaTo NOCAeHOTO ce 3a4bXaBa Aa Bb3CTAaHOBU HA AOrOBOPHUA
¢$OoHA pas3nmKaTa B CPOK Ao 15-TK sHyapu Ha cnedBallaTta rogmHa.

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

[EMHOCTTa MYy €eXXeMeCceyHO Bb3HarpaxaeHuwe B pa3mep, nocoyeH B JloroBopa 3a
AEN03UTAPHU YCNIYTU U NPUIOKEHUATA KbM HETO.
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YnpaBnsaBalLloTO APYKECTBO 3an/alla 33 M3BbPLIBAHETO Ha ApyrM GaHKOBM onepauuu Ha
[enosnTapa TakCcM M KOMWCUOHHW B CbOTBETCTBME C AeicTBawata 6aHKoBa Tapuda,
nocoyeHa B MNPWUIOXKEHMATA KbM [0roBopa 3a Aeno3uTapHu ycayru u Tapudata Ha
[enosnTtaps 3a KOPNOPaTUBHU KAMEHTU U B CbOTBETCTBME C PEAJIHO M3BBLPLLUEHUTE OT HEro
pasxoau. Bb3HarparkaeHneTo ce 3aniawa 40 5 AHW cieq, nonyvyaBaHeTo Ha daKTypa.

Hugopmayusa ommnocno noaumuxa 3a oode3neueHue, GKIIOUBAUIA OONYCHIUMU 6UO0GE
obe3neuenusn, HeodOX00uUMa cmenen Ha ode3neueHue U NOJTUMUKA 34 NPEOsUNCOAHe HA
e6eHmMyaIHu 3a2you, a 6 Cayual Ha RNAPUUHO O00e3neueHue - NOAUMUKA HA
PpeuHgecmupane, 6KJ1I04YUMENHO PUCKOGENe, C6bP3AHU C Hes

CbrnacHo MpasunaTa Ha PoHAa, YNpPaBAABALLOTO APYXHKECTBO, AEMCTBALLO 3a CMeTKa Ha
[LOrOBOPHUA GOHA HAMA 43 U3MON3BA TEXHUKU U MHCTPYMEHTU, CBbP3aHU C NPEXBBHPASEMM
LLEHHW KHUXKA U MHCTPYMEHTU Ha NapUYHMA Nasap 33 epeKTUBHO ynpasieHne Ha noptdenna
Ha PoHAQA, B pe3yNTaT Ha KOUTO LLE NoyYyaBa KaTo obe3neyeHne akTUBHK.

Hughopmayun omunocno namepenuemo na /lozosopnus @ono oa uznonzea 3asuuieHu
ozpanuuenus 3a oueepcugpukayus, nocovenu ¢ uua. 46, an. 1 3/IKUC/HAIIKH, u onucanue
Ha U3KIOYUmMeTHUme RA3aPHU YCi1068Us, 000CHOBABAUIH MAKABA UHEECIMUNUA

YnpasnasawoTo [pyKecTBo AeiCTBalL0 33 CMEeTKa Ha A0roBopHusa ¢oHA He Bb3HamepsBsa
Aa NoN3Ba 3aBULLEHW OrpaHMYyeHua 3a aumsBepcuduKaumsa, nocovyeHn B ya. 46, an. 1 ot
SAKNCANKN.

UHPOPMALINA OTHOCHO AENO3NTAPA

Aeno3umap

Lenosutap Ha [orosopeH ¢oHpA ,, Tekcum KoHcepsaTueeH PoHg” e ,,YHUKpeguT bynbanK”
AJl, HapuyaHa no-Hagony camo ,[Jenosutapa”, EMK 8311919536, cbc ceganmuie 1 agpec Ha
ynpasneHue: rp. Codua, na. Ce. Hepena 7, TenedoH: +359 2 923 28 18, dakc: +359 2 923
2670, e-mail: custody@unicreditgroup.bg, unHTepHeT cTtpaHmnua www.unicreditbulbank.bg.
[eno3ntapaT cbxpaHaBa akTMBUTE Ha POHAA - BKA. MAPUYHKN CPeacTBa, HAANYHU PUHAHCOBM
WHCTPYMEHTW, BK/IOYMTENIHO TbpryBaHMTe B Yy»KOWHa, yA0CTOBEPUTENIHM [OOKYMEHTU 3a
6e3HaNMYHN GMHAHCOBU WMHCTPYMEHTU M APYrn AOKYMeHTU Ha PoHpa; Boan Ge3HanuyHu
GVHAHCOBU MHCTPYMEHTH, NpuTeKaBaHn oT PoHAA No cmeTKa 32 PUHAHCOBU UHCTPYMEHTH,
OTKpMTa W BoAeHa oOT [eno3utapsa, KOMTO Morat ga 6baaT ¢usmnyecku npepaseHn Ha
Jdeno3sutapa (GMHAHCOBM MHCTPYMEHTM MoOA MOMNEYMTeNCcTBO); rapaHTUpa, 4Ye BCUYKM
6e3HaNMYHN GMHAHCOBU MHCTPYMEHTM Ce BMMUCBAT NO CMETKA 33 GPUHAHCOBU MHCTPYMEHTH,
OTKpUTa M BoAeHa OT [leno3uTaps Npu cnas3BaHe Ha WM3WCKBaAHMATA 3a HabalogeHue Ha
Napu4yHUTE NOTOLM, NO OTAENHU CMETKM, OTKPUTM HA UMETO Ha YNPaBAABALLOTO APYKECTBO,
0eNCcTBaLL0 OT MMETO M 32 CMETKA Ha KONEKTMBHATA MHBECTULMOHHA CXeMa, NO HAauYUH, KONTO
No3BONABA BbB BCEKM €AMH MOMEHT A3 6baaT MAeHTUMOUUMPAHM KaTo ¢PUHAHCOBM
WHCTPYMEHTM HA KOHKPETHATa KOJIeKTUBHA WHBECTULUMOHHA CXeMa; NO OTHOLWEHWEe Ha
OpYruTe akTUBW, pas/IMYHM OT Te3n, BoAeHW npu [denos3uTtapsa, nocsnegHata MNpPoBepsaBa
cobcTBeHoCTTa Ha PoHAA BBPXY T€3M aKTUBM, KaTo yCTaHOBABA Aaan POHABLT € COOBCTBEHMK
Bb3 OCHOBA Ha MHPOPMALMA UIN OKYMEHTU, NPeAOCTaBEHN OT YyNpaBaABaLLOTO APYHKECTBO,
M Bb3 OCHOBA Ha APYrM AOKa3aTe/CTBa, ako MMa TakMBa NpPeaoCTaBEHW OT TPeTU Auua u
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NoAAbp)Ka W aKTyaau3mpa pPerncTbp Ha Te3M aKTUBM, 33 KOUTO Ce e yBepwu/a, 4ye ca
cobcTBeHOCT Ha POHAA; KOHTPOAMpPa onepauunTe Ha PoHAa M NPABUIHOTO U3YMCNABAHE HA
HeTHaTa CTOMHOCT Ha aKTMBUTE, EMUCUOHHATA CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha
AANOBETE MYy; OCUTypABa emMUTUpaHeTo, 0BpaTHOTO M3KynyBaHe M 06e3cunBaHeTo Ha
aanosete Ha PoHAa pa ce m3BbplwBa B cboTtBeTcTBME cbe 3OKUCAIMNKWN, aktosBeTe no
npunaraHeto my u Mpasunata Ha ®PoHaa; cneam 3a cnassaHeto Ha 3AKUCANMKU, aktoBeTe
no npunaraHeto my u MpaBunaTta Ha PoHAa, NpPU U3YUCASBaHE CTOMHOCTTA Ha AA/IOBETE MY;
cnean 3a npeBeXAaaHeTo B obMyaHUTE cpoKoBe B Nos3a Ha PoHAa Ha BCUMUKWU MapUYHM
CpeacTBa, NPOM3TMYALLM OT CAENIKM C aKTMBM OT nopTtdeiina; ocurypsasa cbbMpaHeTo U
M3N0N3BaHETO Ha npuxoauTte Ha doHAa Aa ce M3BbPLIBA B CbOTBETCTBME CbC 3aKOHA U
MpaBunata Ha PoHAa, BKAKOUMTENHO CAean AaNN Bb3HarpaXKAeHMeTo Ha YNpaBnABalw,0To
OPYXECTBO € U3UYNC/IEHO N U3NNATEHO B CbOTBETCTBME CbC 3aKOHa U lNpaBuiaTta Ha PoHaa u
0ann e cnaseHo OrpaHMYeHMeTo 3a pasxoauTe 3a cmeTKa Ha PoHpa; ocbliecTBABa
HabnwaeHMe Ha napuyHuTe notoum Ha PoHaa, BKAYUTENIHO C/eAU Aanu BCUYKMK
NNalWaHUA, U3BbPLIEHU OT MHBECTUTOPUTE MU OT TAXHO MME W 3a TAXHA CMeTKa npu
3anucBaHeTo Ha gAanose Ha PoHAA, ca NONYYEHU U OCYETOBOAEHU MO CMETKU, OTKPUTU Ha
nmeto Ha PoHOa MAM Ha UMETO Ha YNPaBAABALLOTO APYXKECTBO, AENCTBALLO OT MMETO U 33
cMeTKa Ha ®oHaa, OTKPUTU B LeHTpanHM 6aHKK, baHKa AnLeH3MpaHa no pega Ha 3aKoHa 3a
KPeaUTHUTE UHCTUTYLUU, NNLEH3UPAHA B AbPrKaBa YEeHKA MAW NOJyYMna paspelleHme B
TpeTa AbprKaBa; NOAAbPMKA OTYETHOCT M BOAM CMETKUTE NO HaYMH, NO3BOJIABALL BbB BCEKU
eANH MOMEHT He3abaBHO Aa ce pas3rpaHMyaT AbP)KaHUTE akKTUBM Ha PoHAA OT aKTMBMUTE,
AbPXKaHU 32 APYr KAMEHT, KaKTo U OT COBCTBEHUTE aKTMBM Ha [leno3nTaps, KaTo ocurypsaBsa
TAXHATA TOYHOCT; OCbLLECTBABA PeA0BHA NPOBEPKA 33 CbOTBETCTBUE MEXKAY CMETKUTE, KOUTO
BOAAT YNPABAABALLOTO APYXKeCTBO M [leno3mtapa 3a aktmsute Ha PoHAQ, a B C/y4amTe Ha
yn.37a 3OAKUCAOMKU — u cbC CMeTKUTe, KOUTO BOAM TPETOTO Juue; npegnpuvema
HeobxoAMMNTE MEPKM Oa OCUTYPU, Ye BCUYKM MapU4HKU cpeacTtBa Ha PoHAa, Aeno3mpaHiu
npuM TpeTo Anuue, moraT ga 6baaT ACHO pasrpaHUYEeHW OT NAPUYHUTE CPeacTBa Ha
[enosuTtapa u Ha ToBa TPETO AnLE Ype3 UHANBUAYANTHNU CMETKN HA TUTYNAPUTE, BOAEHU OT
TPETOTO /INLE, UM YPE3 EKBMBAJIEHTHU MEPKM, MOCTUTALLM CbLOTO PaBHMULLE Ha 3aWMTa;
BbBEX4a NoaxoaAlla opraHus3auma U npegnpuema HeobxoanmuTte AeUCTBUA 3a CBEXAaHE
[0 MMHUMYM Ha pUCKa OT 3aryba unm oT HamansBaHeTo Ha NapuyHuTe cpeacTsa Ha PoHaa B
pe3ynTaT Ha 3noynoTtpeba, M3mama, IOWO ynpaBieHne, HEMPaBUAHO BOAEHE U CbXpaHeHUe
Ha OTYETHOCT, BKNOUYMTENHO NPU HEDOPEXKHO NoBeAeHME; pa3nopeaa ce C NoBepeHnTe My
33 CbXpaHeHWe aKTMBM Ha PoHAA CamMO MO HapeXAaHe Ha OMpPaBOMOLLEHM AMLA U aKo
OAfeHNTe HapeX[aHWAa He MPOTMBOPeYAT Ha 3aKoHa, Ha [lpasBuniaTta Ha PoHpa wam Ha
[JoroBopa 3a AeN03UTapHU YCAYrK; PeAoBHO, HAN-MAKO BEAHBXK MECeYHO, ce OTYMTa Npes
YNpaBnABaLwoTO APYKECTBO 33 NOBEPEHNTE MY aKTMBM Ha POHAA M U3BBPLLUEHUTE OMepaLLUm
C TAX; NPM OTHEMaHe Ha /INLEH3a 33 W3BbPLIBAHE HA AEWHOCT, NPU MNpeKpaTaBaHe Wan
06ABABaHE B HECbCTOATENHOCT Ha YNpPaBAABALLOTO APYXKECTBO M3BbPLUBA YNPABUTENHM
OencTBMA 3a nepuog, He MNo-AbAblr OT TPM Mecela A0 CKAKYBaHe Ha AOroBop C Apyro
yNpaBAaABaLLO APYKECTBO UM A0 npeobpasyBaHeTo Ha PoHAa Ypes CiMBaHe UK BIMBAHE U
npu nosnyvyaBaHe Ha ogobpeHMe 3a 3amMAHA Ha YNpaBAABAWLOTO APYKECTBO WU
npeobpasyBaHeTo Ha PoHAA OT cTpaHa Ha 3aMeCTHUK - npeaceaaTena Ha KOH, pbKkosoaely,
ynpasneHue ,Hap3op Ha MHBECTULLMOHHATA AeNHOCT”.

KbMm paTtata Ha n3rotesHe Ha [pocneKTa He ca U3BECTHU UAN UAEHTUDULMPAHN KOHPAMKTU
Ha MHTepecu, CBbP3aHM C OroBopa 3a AeMN03UTaPHU YCAYTU.
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KbM patata Ha M3roTBAHe Ha TO3M NpocnekT [leno3ntapAT U3non3Ba yCayrute Ha cnefHuTe
AEeno3UTapHU MHCTUTYUMK: “LleHTpaneH pgenosutap” AL, Bbbarapcka HapoaHa 6aHKa,
YHuKpegut Fpyn, cbOTBETHO B AblUuepHUTe 6aHKM Ha YHuKpegut lpyn B LeHTpanHa wm
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm gatata Ha u3rorBsaHe Ha pocnekTa He ca U3BECTHU UAN UAEHTUOUUMPAHU KOHONUKTU
Ha MHTepecu, CBbP3aHM C N3NON3BAHETO Ha YCAYTMTE HA T€3U AEMNO3UTAPHU UHCTUTYLUMN.

JenosutapAar otrosapa npeg PoHaa v npeg nputexkatenuTe Ha ganose Ha PoHAa 3a BCUYKM
Bpean, NpuynHeHu ot [eno3uTtapa uam ot Tpeto avue no yn. 37a ot 3AKUCAMNKU npwm
3aryba Ha GMHAHCOBM MHCTPYMEHTM NOZ NONEYUTENCTBO.

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

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

He ce npegsuxaa ga 6b4aT M3M0A3BaHM BbHLWHM KOHCYATAHTM, Ha KOWUTO Aa ce 3anaala
CbC cpeacTBa Ha PoHAa.

OPrAHU3ALNA HA INJIALLLAHUATA B 10/13A HA NMPUTEMKATEJINTE HA [1A/10BE,
OBPATHOTO U3KYIYBAHE HA [1A/10BE U NPEAOCTABAHETO HA UH®OPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

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

¢ nofasaT MoOpbYKa 32 [MOKYMKa Ha [AAN0Be, CbAbp}Kala 3aKOHOYCTaHOBEHUTe
PEKBU3UTM,  JIMYHO, 4Ype3  NbAHOMOLWHWMK  WUAM  AULUEH3UPAH  MHBECTULMOHEH
nocpeaHuKk/6aHKa. MopbyKa 3a NOKYNKa Ha AAI0BE MOXKe Aa Ce NOJyYM Ha rMweTara.

¢ npesexaat no 6aHKOB MbT CymaTa CpeLly 3anucaHnTe AA08€e B CneuyMasiHaTa IeBoBa
cmeTtka IBAN Ne BG34UNCR96601040588908, 6aHkoB kog UNCRBGSF npu YHukpegut
bynb6aHk A, oTKpuTa B nonsa Ha PoHAA MAM A BHACAT HAa TULWIETO Ha YNpaBasABaLLOTO
OpyKecTBo.

¢ B C/lyYal, Yye NoJasaT NopbyKa Ype3 MbJAHOMOLLHMK, NOCNeAHUAT e Heobxoaumo aa
npeacTaBy M HOTAPUAZIHO 3aBepPeHO NbJHOMOLLHO, AaBalo NpasoO 33 M3BbPLUBAHE Ha
yNpaBUTENHU N Pa3NopeanTenHn AeNCTBUA C LEHHU KHUXKA U AeKnapaumsa, Ye He U3BbpLUBA
No 3aHATUE CAENKU C LEeHHWN KHMXKA. Te3n U3UCKBAHUA He ce npuaaraT, Korato 3afBKaTa ce
noaasa yYpes3 MHBECTULLMOHEH NOCPEeSHUK.

MpofaneHuTe asnoBe ce OTHACAT MO WMHAMBMAYANHUM NOACMETKM HA MHBECTUTOpUTE B
CMeTKaTa Ha ynpaBaABaLLOTO APYXKECTBO B LieHTpaneH genosutap.
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NHBecTMTOpUTE MOraT Aa NOAy4aT AOMbAHWUTENHA WHPOPMauMA M 6e3nnaTHO Konue Ha
nNpocneKkTa, NpaBuaaTa Ha AOroBopHMA GOHA M AOKYMEHTa C Kaw4voBaTa MHPOpmaumAa 3a
MHBecTUTOpUTe BceKkn paboteH aeH ot 10.00 go 16.00 yaca Ha agpeca Ha YNpaBasaBaLLOTO
OpyxectBo: rp.Codusa, byn. , Togop AnekcaHgpos” No 117

Ten. +359 2903 56 40

JNnue 3a KoHTaKT: EnncaseTta ApceHunesa MNaHalioToBa

MpocneKTbT e AocTbneH N Ha MHTepHeT agpec: www.texim-am.bg

®UHAHCOBA UHOOPMALINA

foaAnWHUTE N MeXANHHUTE oT4eTn Ha PoHAaa, AOKNaAUTe 3a AEMHOCTTa U OAUTOPCKUTE
OoKnaau ca nybamkyBaHu B pernctbpa no 4n. 30, an. 1 ot 3akoHa 3a KomucuaTa 3a
®unHaHcoB Hap3op v ca 4OCTbNHM 33 MIHBECTUTOPUTE Ha CNeaHUTE MECTa:
¢ B YnpasnasawoTto ApyectBo Tekcum AceT MeHngmbuHT EALL, rp. Codusa, byn.
Topop AnekcaHapos No 117; ten. +359 2 903 56 40, nuue 3a KOHTaKT: EnncaseTa
ApceHuneBa lNaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 ao 16:00 u.;
¢ Ha nHTepHeT cTpaHunuaTa Ha YnpasnaasawoTo Jpy»KecTBo: www.texim-am.bg
¢ [o 10-0 yncno Ha cbOoTBETHUA Mecel, YnpasaAaBawoTo [pyr*KecTBo onoBecTABa Ha
MHTEPHET CTpaHuuaTa cu www.texim-am.bg o6obuieHa uHPopmaumsa 3a
CTPYKTypaTa Ha nopTdeiina Ha JorosopeH PoHa “Tekcum KoHcepBaTnuseH ®oHa”
Nno BUAOBE aKTMBM KbM NOC/eAHaTa AaTa Ha NpeaxoaHua mecel, KOATO CbAbprKa
Hal-MaNKo [AaHHW 33 MNpoLeHTa OT aKTMBuTe Ha ¢OoHAA, WHBECTUPAHU B
pasnnyHuTe BuAoBe GUHAHCOBU UHCTPYMEHTMU.

Apyau uHpopmayuu omHOCHO uHeecmuyuume

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

[daHHuTe 3a pes3ynTaTute OT AeWHocTTa Ha PoHAa 3a NpeaullHUTE TOAUMHM MOKeTe Aa
HamepuTe B 0AUTUPaAHUTE rOAULWHN PUHAHCOBM OTYeTU Ha PoHAA, , KOMTO CagZOCTbMHM 3a
WMHBECTUTOPUTE NO HauyMHa onucaH B Pasaena ,,®uHaHcoBa MHpopmauma“

Mpogun Ha muna uHeecMumop, 3a Kolimo Kos1eKmMu8Hama UHBECMUYUOHHA CXemMd e
npeoHa3HayeHa

MHBecTMumATa B AAN0BE Ha (DOH,CI,a € npeagHasHav4yeHa 3a MHBECTUTOPUN, KOUTO 6uxa nckanu
Aa unHBecCTupat cpenctsa B ,CI,MBepCMd)MLI,MpaH NPOAYKT, KOMTO npegnara 3ana3BaHe Ha
CTOMHOCTTA Ha MHBECTUUNATA UM, OCUTYPEH OT UHBECTULUUNUTE B OABJATOBUN UEHHU KHUNXKA U
MHCTPYMEHTU Ha NapUYHNA Na3ap, Npn noemaHeTo Ha HACKO A0 yMmepeHO HMBO Ha PUCK.
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TUNUYHUAT MHBECTUTOP € J/ihLe, KOeTO LenuM yBe/lMyYeHMe Ha MHBecTMuuAaTa cu B
ABNTOCPOYEH NNAH, KAaTO egHOBPEMEHHO C TOBa MPW HYXKAA OT CPeACcTBa MOXe [a ce
Bb3M0/13Ba OT /IMKBUAHOCTTA Ha MHBECTULMATA CU B AsnoBe Ha GpoHAa, KAaTo v nNpeassu 3a
obpaTHO M3KynyBaHe.

MHBecTuumMATa B AsnoBe Ha PoHAa e noaxoAslla U 3a MHCTUTYLUMOHANIHU WHBECTUTOPW,
KOMTO Cc/iefiBaT yMepPeHa UM KOHCEPBATUBHA NONUTUKA NPU ynNpaBaeHUe Ha cpeacTBaTta cu U
MMaT AObATOCPOYEH MHBECTULMOHEH XOPU3OHT. WMHBECTUPAMKM YacT OT aKTUBUTE Ha
WMHCTUTYLMOHA/IHUA MHBECTUTOP B AAnoBe Ha ¢doHaa 6u no3sosnno ausepcuduKauma Ha
WHBECTULUMOHHMA nopTdeis, Kato B CbUOTO Bpeme 6M gana Bb3MOXKHOCT 3a Obp3a
JIMKBMAHOCT, 6€3 ToBa Aa HapyllaBa NOCTUIHATUA A0X04, OT B/IOKEHMETO UM BbB GOHAA.

BnaraHeTo Ha cpeactBa BbB ®OHAA € NOAXOAALLO M 33 KOPMOPaTUBHU MHBECTUTOPU, KOUTO
BPEMEHHO WM B CPeAHOCPOYEH MAaH pasnonarat cbC CBOBOAHM MapWUYHWU CPeacTBa, U
HAMAT MHBECTULIMOHHA aNTepHaTUBa, KOATO BM UM OCUTypuUNa eHOBPEMEHHO A0XOAHOCT U
NIMKBUAHOCT Ha MHBECTULMATA.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pa3zden uma 3a yen 04 3aro3HAe UHBECMUMOPUME C UHBECMUUUOHHUME PUCKO8E,
KoOumo ce rnoemam rpsAKO U7AU KOCBEHO MocpedcmeoM MoKynkama Ha 0dsnoee Ha @
TEKCUM KOHCEPBATUBEH ®OHA, kKakmo u ¢hakmopume, Koumo moz2am 0a 8b3delicmeam
8bpPXy hopmMupaHemo Ha HemHama cmolHOCM Ha akmusume U cmoliHocmma Ha 0ss108eme
Ha ®oHOa. Ako MlHeecmumopbm He e 2omoe 0a noeme rocoyeHume ro-00say puckose, mo
me3u (huUHAHCOBU UHCMPYMEHMU HA €a NoOXo0AaWu 3a uHeecmuyus 3a Hezo.

MHBecTUTOpUTE cnepBa ga nmart npeasu, Ye MHBeCTULUMATA B AAnoBe Ha [JoroBopHUA (DOH,CI,
He e 6aHKOB Aeno3nT U cnengosatesiIHo He € rapaHTupaHa oT 3aKoHa 3a rapaHTUpaHe Ha
B/IOroBeTe B HaHKMUTE.

ObuwaTta gedpuHUUMA 33 PUCK € HECUTYPHOCTTAa OYaKBaHO CbbUTME MAM NPOrHo3a Aa ce
OCbLUECTBAT B AEWCTBUTENHOCT. MO OTHOWEHME HAa MHBECTULMWUTE, PUCKBT Ce onpepens ¢
Hepeann3MpaHeTo Ha MNbPBOHAYANHO MNPOrHO3MpPaHaTa Bb3BPBLLLAEMOCT HA B/IOKEHUTE
cpeactea. OBUKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMNPOBOAEHA C MO-TONAMA CTEeMNeH Ha
PUCK.

MHBECTUPaHETO B AAN0BE Ha A0rOBOPHUA GOHA € CBbP3aHO C BAMAHMETO Ha PasNIMYHM NO
BMAOBE U CTEMEH Ha BAMAHME puckose. Te HaW-06WO moraT Aa 6bAaT pasgeneHn Ha ase
rpynu:

e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTtdeiina Ha GoHAa;
e CBbp3aHM NPAKO C AENHOCTTA, YNPABJEHMETO M OpraHn3aLmaATa Ha ¢oHAaa.

Te3n puckoBe moraT Aa NOBAUAAT BbPXY CTOMHOCTTA Ha HETHWUTE aKTMBWM Ha POoHAA, KOETO
MMa NPAKO OTPa*KeHWe BbpPXy CTOMHOCTTA Ha eauH asan. CnesoBaTeniHO Mo AEeNCTBMETO Ha
nofobHM pUCKOBE CTOMHOCTTA Ha NPUTEXKABaHUTE AA/I0BE MOXKeE a Hamanee npes nepuosaa,
npes KOMTO Te ce NPUTEXKaBaT OT MHBECTUTOPA. YNPaBAABALLOTO APYKECTBO He NpesocTaBa
rapaHums, ye We ycnee A4a M3NbJ/IHM NOCTAaBEHUTE MHBECTULMOHHM LENN.
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Ob6uwaTa pMcKkoBa ekcnosnuma Ha PoHaa ce M34YNCAABA NO METOAA HA MOETUTE 3aLb/IKEHUS,
CbrnacHo Yn. 46, an. 2 ot Hapeaba Ne 44,

Puckoge, ceévp3anu c enazamemo Ha cpeocmeama 6 UHCHMPYMEHmMUMme, OnpeoeieHu 6
uHgecmuyuonnume yeau u cmpamezuu Ha DoHoa U MAXHOMO OMPAINCEHUE 6BPXY 00U
PUCK, C8BP3AH C OCHOCHMA HA 002080PHUA (hOHO

AKTMBUTE Ha PoHAa We 6bAAT MHBECTUPAHU MPEAMMHO B MPEXBbPAAEMU ObJITOBU LLEHHMU
KHUXa, MHCTPYMEHTM Ha NapMYHMA Nas3ap, CbriacHo Ya. 12, an. 2 ot Mpasmnata Ha PoHAaa,
KaKTO M BJIOrOBE B KPeAUTHU UHCTUTYLUN. T€3n MHCTPYMEHTU Ce cYMTaT TPALMLUMOHHO 3a no-
HUCKO PUCKOBM B CPaBHEHME C akuumTe, B KOUTO POHABLT HE MOXKe Aa MHBECTMpPA CbI/IAaCcHO
MNpasunarta cu.

HesaBucmmo ot T0Ba, MHBECTMpaHeTo 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 pUucKkose, KOUTO UHBECTUTOPUTE L e HOCAT NPU NnHBeCTupaHe B AAanose
Ha [1& TEKCUM KOHCEPBATUBEH ®OHJ, ca:

CneunduyHn pucKoBe: JluxeeH pucK

JINXBEHUAT PUCK MPOM3TMYA OT MPOMAHATa Ha CTOMHOCTTA MAM OO0X0AA HA aKTUBUTE Ha
doHaa B cneacTBMe Ha NPOMAHA B IMXBEHUTE paBHULLA. BAMAHMETO HA NMXBEHUA PUCK ce
OTHAacA rNaBHO 33 Ab/JTOBUTE LLEHHM KHUXKA U MHCTPYMEHTUTE HA NMapMYHMA nNasap, KOMTO ca
OCHOBHa u4acT oT nopTdeina Ha doHaa. Hal-o6wWo, KOrato /AMUXBEHUTE MNPOLEHTU ce
MOKauyBaT, LieHaTa Ha Te3M MHCTPYMEHTM crnaga M obpaTHO. AbAroBUTE LEHHW KHUMKa U
NHCTPYMEHTUTE Ha NMapuYHMA Nasap C NO-AbAbl NaAesK, KaKTo U Te3U C NO-HUCHK NPOLEHT Ha
KYMOHHO MAalaHe ca No-4yBCTBUTE/IHU KbM M3MEHEHUATA Ha IMXBEHUTE PaBHULLA.

KpedumeH puck

ToBa e 0nacHOCTTa U3a4aTenNs Ha AbATOBU LEeHHN KHUXKA U MHCTPYMEHTU Ha NapuyHKUa nasap,
[la U3nagHe B CbCTOAHWE Ha HECHCTOATEIHOCT UM HEMIaTeXKOCNOCOBHOCT, 1 MO cneumnanHo
[la He MOXe A3 M3MbJAHW Ha BPeMe 3aA4b/IPKEHMATa CU MO M3MNallaHe Ha AuxBaTta WM
rnaBHMUATa. YNpasBnsBawoTo [pysKecTBo ce CTpeMu [a peayumpa KpeauTHUA PUCK, Ypes
M3BbPLUBAHE Ha KpeauTeH aHanu3, amBepcudPuKauma Ha MHBECTULMUTE U MNOCTOAHHO
HabnoaeHWe Ha TEHAEHUNUTE B UKOHOMUYECKUTE U NONUTUYECKMTE YCNOBUS.

YnpaensaBalLoTo [py*KecTBo pasrnexkaa TpM OCHOBHU BUAA KPeAUTEH PUCK:

KoHmpazeHmeH puck e pUCKbT OT HeM3MbAHEeHNEe Ha 3a4b/IXKEeHUATA OT HacpeLLHaTa
CTpaHa no I/13B'bH60pCOBI/1 caenku.

CembaMeHmM pucCK e PUCKBT, Bb3HMKBALY, OT Bb3MOXKHOCTTa ®OHADBT Aa He nony4yu
HacpewHN NapuyHMU CPeacTBa MAM PUHAHCOBU MHCTPYMEHTM OT KOHTPAreHT Ha AaTaTta Ha
CETb/IMEHT, cnef Kato POoHADBT € M3MBAHUA 3a4b/IKEHUATA NO AALEHU CAENKM KbM TO3M
KOHTpareHT.
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MHeecmuyuoHeH KpedumeH pPUCK € PWUCKbT OT HamanABaHe Ha CTOMHOCTTa Ha
NHBeCTULMATA Ha PoHAa B AafeHa AbBATOBA LEHHA KHUMA NMopaau KpeauTHo cbbutue npu
€MUTEHTA Ha TO3U MHCTPYMEHT. KpeanTHO cbbutme BKIOYBA 06ABABaHE B HECHCTOATE/IHOCT,
HennaTeXKoCnocobHOCT, CbLEeCTBEHA NMPOMAHA B KanuTasoBaTa CTPYKTypa, HamansBaHe Ha
KPeauTHUA PeNTUHT 1 gp.

JlukeuodeH puckK

ToBa e PUCKBT, Ye Npu onpesesieHn YCI0BMA, MOXKe [a Ce OKaxKe TPYAHO UM HEBB3MOKHO
YnpasnasawoTo [Jpy»KecTso Aa npogane nputexasaHu oT PoHAa AbArOBU LEHHU KHUMXKA U
WHCTPYMEHTU HA NAPUYHMA Nas3ap Ha M3roaHa ueHa. B 4acTHOCT, TO3M pUCK e Han-ronam
OTHOCHO HenpueTuTe 33 TbProBUA Ha peryivpaH nasap AbAroBM LEHHU KHUXKA W
WHCTPYMEHTU Ha Napu4HMA nasap. JIMKBUMAHOCTTA HA AAN0BeTe MOXKe Aa 6bae orpaHUyYeHa u
B C/ly4au, KOrato ynpaBAsaBaWOTO [APYKECTBO BPEMEHHO NpeycTaHOBM 06pPaTHOTO
N3KynyBaHe Ha gAanoseTe Ha ¢oHAA MO peda M NpU yCAOBMATA, NOCOYEHU B NpaBuaaTa Ha
[0roBopHUA GoHa, M B TO3M npocnekT. OCHOBEH MPWHUWUN, cnefBaH OT YNpaBAABaWOTO
APYXKecTBO, NpW ynpaBieHWEeTO Ha /NIMKBUAHOCTTA Ha PoHAA e noaAbpKaHeTO Ha TaKaBa
CTPYKTYpa Ha aKTUBUTE M NacMBUTE My, KOATO NO3BONABA 6e3nNpenATCTBEHO OCbLLECTBABaHE
Ha AeWHOCTTa Mo ynpasneHne Ha PoHAa, KaTo cBoOeBpeMeHHO 6baaT NoracABaHU HerosuTe
3a/b/IIKEHUA Ha pa3yMHa LeHa, 6e3 ga ce Hanara npubbp3aHa npoaakba Ha AOXOAOHOCHM
aKTUBMU.

lMasapeH puck

To3n puUCK ce onpenensa KakTo OT UANOCTHOTO NONUTUYECKO U MKOHOMMYECKO PasBUTME HA
CTpaHaTa Taka M OT pPa3BUTMETO Ha CEKTOpa, B KOMTO onepupa emuTeHTa, Herosara
dUHaHCOBA CTAaBMAHOCT M MepcrneKkTMBM 3a pacTex M pas3BuTve. CbliecTBeHa pons 3a
MasapHWA PUCK WUrPasaT M O4YaKBAHMATA Ha WHBECTUTOpMTE 3a ObAewoTo pasBUTME Ha
CTpaHaTa, oTpacb/a uam pupmata. To3mn NasapeH PUCK 3acara B NO-Masika CTEMEH Ab/roBuUTe
MHCTPYMeHTU. POHABT Bb3HAMepPsBa Aa MHBECTMPA B Ab/TOBM LEHHU KHUXKA U MHCTPYMEHTH
Ha NAapMYHMA Nas3ap, KaKTo U BNIOTOBE B KPEAUTHU UHCTUTYLUN,

LleHosu pucK

CBbp3aH e C Bb3MOKHOCTTA Ma3apHaTa CTOMHOCT Ha BCAKA eAHa LeHHa KHWra Aa HapacTsa
WAM HamManaBa, NOHAKOra MHoro 6bp30 M HenpeaBuanumo. Te3n “kKonebaHua Ha ueHuTe”,
MoraT ga AosefaT A0 TOBa AafeHa LieHHa KHMra ga CcTpyBa B AaZfeH MOMEHT MHOro no-
MaJIKO, OTKO/IKOTO B NpeaxoAeH MOMeHT. Tasn gMHAaMMKA Ha LeHnTe e ocobeHo xapaKkTepHa
33 nasapa Ha obuKkHOBeHW aKumu. B lMpasBmnata Ha PoHOA € 3a/10KEeHO, Ye aKkuuuTe U
WHCTPYMEHTUTE CBbP3aHU C TAX, HE ca cpes KaTeropumte OT aKTMBM, B KOMTO MOXe Aa
nHBecTnpa PoHAa, TaKa Ye TO3M TUN PUCK 3acAra B MO MasKa cteneH noptéoeiina Ha PoHaa.

WHgopmayuoHeH puck

MHd)OpMaLI,VIOHHMFlT PUCK Ce npoAsABa B J/IMNCATAa Ha PABHOCTOEH AO0CTbnN A0 AaHHU 3a
€MUTEHTa Ha AdafdeHa UeHHa KHUra M CbOTBETHO, NMPOMEHU B HelHuTe XapPaKTEPUCTUKN.
3abaBAHETO Ha VIHCI)OpMaLI,Mﬂ, HEeMHOTO YaCTMYHO pPa3KkpmnBaHe NN HEKOPEKTHO npeacraBAHe
61 40BeNno A0 Henpasu/IHO MHBECTULLMOHHO pelleHne, Kakto U 40 HeratuBeH edDEKT BBbpXYy
CTOMHOCTTA Ha MHBECTNUMNATA.
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LleHosu puckK Ha 0an108eme Ha ®oHOa

LleHOBMAT pUCK NpeacTaBAsBa PUCK OT HeBNAronpuATHA NPOMSAHA B LEHUTE Ha ASN0BETE Ha
AOroBOpHUA GOHA B pe3ynTaT Ha NPOMAHA B OLEHKATA HAa HETHUTE aKTMBU. YNPaBAABALLOTO
APYKECTBO e Npen3vyncnaBa CTOMHOCTTA Ha aKTMBUTE ABA MbTU CEAMWYHO MO, KOHTPONA
Ha [Jeno3utaps. MpomaHaTta B LeHaTa MoXe Aa 6bae, KAaKTO B NOCOKa Ha NOKayBaHe, Taka U
Ha MOHM)aBaHe. He cbwecTByBaT rapaHUMW, 4Ye WHBECTUTOpPUTE LWe peanmsmpar
NONOXUTENEH [O0XO4 OT NpUTEXKaBaHUTE AAN0Be BbB POHAA, KAKTO WM 4Ye e 3anasaT
CTOMHOCTTA Ha MbPBOHAYa/IHO HanpaBeHaTa MHBeCcTULUMA. CTOMHOCTTA Ha akTUBUTE Ha doHAa
€ 3aBMCMMA OT peLleHMATa HA MHBECTULMOHHNA KOHCYNTAHT Ha YnpaBaasawoTo [pyXKecTso,
KOMTO ce yTBbprKAaBaT OT CbBeTa Ha [upeKkTopute. BcuKkn aencTena no ynpaBaeHMeTo Ha
noptderina Ha PoHaa ce B3emaT cnes NpeABapPUTENHO aHAM3MPAHE W NpoyyYBaHe Ha
dakTOpUTE, BNIMAELLM BbPXY CTOMHOCTTA Ha HAaNpPaBEHUTE NHBECTULMN.

LleHoBMAT puUCK Ha pAanoseTe Ha PoHaa, nNpeamsBUKAH OT MPomsAHA BbB (GMHAHCOBOTO
CbCTOSHME Ha ¢GOHAAQ, € 3HAYMTENHO OrpaHUYeH 3apafu 3aKOHOBUTE W3UCKBAHWUA MNpwU
CTPYKTYpMpaHe Ha WHBECTULMOHHUA My NopTPenn, AOMbAHUTENHUTE OrpaHUYEHUs,
npeaBUAEHU C HerosuTe npaswuaa.. B gonbiHEHME KbM KOHTpO/sa OT YnpaB/isaBaLLOTO
ApyxectBo, Komucuata 3a ®uHaHcoB Haasop v [leno3uTapaT OCbLLECTBABAT NOCTOAHEH
KOHTPO/ BbpXy AeMHOCTTa Ha PoHAA, KAaKTO M BbpXy AEWHOCTTa Ha YynpaB/ABalLOTO o
L PYKecTBO.

Banymen puck

BanyTHUAT pUCK, KOWTO HOCAT AAn0BeTe Ha [0roBopHua ¢oHA, € CBbp3aH Hali—Beye C
BANYTHUA PUCK, KOMTO HOCAT LLeHHWUTE KHUXKa B nopTdeina my.

CTaHAAPTHM TEXHUKM 3a 3acTpaxoBaHe (XeAsKMpaHe) OT BaNyTeH PWMCK ca MOKYMKaTa Wau
npoaarkbarta Ha BanyTa ypes CnoT CAENKMU.

Puck om KoHuyeHmpayus.

PUCKBT OT KOHUEHTpauMA ce OTHAacA A0 Bb3MOXHOCTTA OT 3aryba mopaau HenpasuaHA
ansepcudPuKauma Ha eKCnosnLMM KbM EMUTEHTU, TPYNN CBbP3aHN EMUTEHTU, EMUTEHTU OT
e4MH W Cbll, MKOHOMMYECKM OTpacba uan reorpadcka ob61acT UAM Bb3HUKHAN OT eaHa U
Cblla AEMHOCT, KOETO MOXKe Aa NPUYUHU 3HAYUTENHU 3arybu, KakTo U PUCKBT, CBBP3aH C
ronemu Henpeku KpeguTHu ekcnosuunmn. Kakto e nocoyeHo B lNpasunata Ha PoHAa 1 B TO3U
npocnekt, ®oHpa cnas3Ba onpeaeneHU OrpaHMYEeHMATa OTHOCHO KOHLEHTpauuATa Ha
WHBECTULMUTE B €4UH EMUTEHT UMK FPyNa CBbP3aHM eMUTeHTU, npeasunaenmn 8 3AKNCAOMKAU
M NoA3aKOHOBUTE HOPMATUBHM aKTOBE MO NpuJaraHeTo my.

OnepayuoHeH puckK

OI'IepaLI,MOHHVIFlT PUCK € PUCKDBT Nponstnyaw, OT BB3IMONKHOCTTA Aa Ce peanunsnpart
3ary6m, CBbpP3aHN C Tpewkn uUanm HecvBbpWEHCTBA B CUCTEMATA Ha OpPraHmu3auuA,
HeOOCTaTb4HO KBal'II/Id)MLI,MpaH nepcoHan, He6J'IaI'OI'IpMF|THM BbHWHN CbOUTUA OT
Hed)VIHaHCOB XapaKTep, BKAKYUTENTHO U NpPpaBeH PUCK;

OnepauyMoHHUTE pUCKOBe moraT Aa bbaar:

BvmpewHu — CBbp3aHM C OpraHusauusaTa Ha paboTaTa Ha YnpasnABawWoOTO
[ py»KecTBo BbB Bpb3Ka C ynpaBneHnetTo Ha PoHaa.
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BbHWHU — CBBbP3aHU C MAKPOMKOHOMMWUYECKU, NMOAUTUYECKM N apyru daKTopw,
KOWUTO OKa3BaT M/MAM MOraT Aa OKaXKaT BAMAHME BbPXY AeMHOCTTa Ha YNpaBAsaBalLOTO
LpyXecTBO BbB Bpb3Ka C ynpaBaeHMeTo Ha PoHaa.

YnpasnsasawoTo Opy)KecTBo npuiara ePeKTUBHU CTpaTernun 3a ynpaBieHWe Ha
TO3M PUCK, CBbP3aH C OCHLLECTBABAHETO Ha AelHOoCTTa Ha ®oHAa.

OT TaKa U3N10XKEHNTE PUCKOBE N MHBECTULIMOHHATA cTpaTterua Ha ®oHAaa pUCKoBUAT npodun
Ha [orosopeH poHa , TEKCUM KoHcepBaTueeH ®oHA” Mmoxe Aa ce onpeaenn KaTo HUCHK 40
yMepeH.

UKOHOMMUYECKA UH®OPMALINA

EBeHTyanHM pasxogu WAM TaKcu, pasanyHM OT onucaHute B Paspen Pasxoau Ha
DorosopHua ®oHa, pasaeneHun cnopeg ToBa Aa/v Ce NAALLAT OT NPUTEXKATeNA Ha AANOBe,
KONEeKTUBHATa MHBECTULMOHHA CXeMa U YNpaBAABaLL0TO APYIKeCTBO.

He cbuwectByBaT ApyrM pasxoAM W TaKCM, HENOCPEACTBEHO CBbP3aHW C MHBECTUUMATA B
asnosete Ha PoHAa pa3AnYHKM OT onncaHuTe B Pasgen Pasxoam Ha [loroBopHua doHA,.

Hactoawmar MNpocnekT e akTyanusmpaH kbm 07 Anpun 2021 r.
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