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MPOCTIEKT

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

» TEKCUM KOHCEPBATUBEH ®OHA4”

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

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

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

MHeecmumopume mpabsea O0a pazyumam camMo HA UHGOPMayuama, Koamo ce
cvovprca 8 lpocnekma. Y/ Tekcum Acem MeHudwmovHm EALl He e omopu3upan Hukoe
nuue 0a npedocmassa kakeamo (i 0a e uHgopmayus uau 0a npasu Kakeumo u 0a e
npedcmasaHuA, pa3nudyHuU om cvovpicaujume ce 8 lpocnekma u lpasunama Ha ®oHOa. B
uHmepec Ha uHeecmumopume e 0a ce 3ano3Hasm c [lpocnekma, npedu 0a e3emam
peweHue 0a uHeecmupam e 0anoeeme Ha [locoeopHusa PoHO.

Ynpasnasaw,o Opyiecmso ,Tekcum Acem MeHudmmovHm” EAL uHgpopmupa
nomeHyuasaHUmMe UH8ecmumopu, 4e UHeecmupaHemo 8 0Aa108e, 8KAYUMENHO U30adeHu
om 002080pHU (hoHOOBE, KOUMO u3Kyriygam obpamHo Oss08eme cuU, € C8bP3aHO C
onpedesneHuU pucKose, c8bP3AHU ¢ OeliHocmma Ha 002080pHUA OHO. Bx. ,Puckos npogun
u puckosu ¢akmopu” Ha cmp. 40 - 45 om [pocnekma, cvbObLPHAUWU OCHOBHUME PUCKOSBE,
crneyugu4yHU 3a poHOa U Hezosume 0fnose. CmoliHocmma Ha 0an08eme U 00xo0bm om
msax Moxce 0a ce MOHUXAam, KAmo He ce 2apaHmupam ne4yanbu 30 uHeecmumopume u
cbujecmesysa puck 0a He CU 8b3CMAHOBAM MbAHUA pA3Mep HA 8/10XKeHUMe cpedcmea.

YneHoBeTe Ha CbBeTa Ha AMPEKTOPUTE HA YNpPaBAsaBalLO ApyxKecTBo ,Tekcum Acet
MeHuaKmMbHT” EA[l ca convMaapHO OTFOBOPHM 33 BpeAuTe, MNPUYMHEHW OT HEBEPHW,
3abnyKpaBawM MAM HeNmbAHW OaHHW B npocnekTa. J/lnuyata no un. 18 oT 3akoHa 3a
CYETOBOACTBOTO HOCAT CO/IMAAPHA OTTOBOPHOCT C YieHoBeTe Ha CbBeTa Ha AMPEKTOPUTE Ha
YyNpaBAsABalLOTO APYKECTBO 3a BpeauTe, MPUUYMHEHM OT HEBEPHW, MOABENKAALM WM
HEMbNHU AaHHW BbB PUHAHCOBUTE OTYETM HA EMWUTEHTA, a PErUCTPUPAHUAT oauTOp 3a
BpeauTe, NPUUMHEHN OT OAUTUPAHUTE OT Hero GMHAHCOBU OTYETU.
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YnpaBnasawoTo [pyKecTBO U HErOBUTE CAYKUTENU Ca ANbXKHU A3 AeNCTBAT B Hal-
[00Obp MHTEpec Ha BCUYKM NpuTeXKaTenu Ha pganose B pgorosopeH ¢oHa , TEKCUM
KOHCEPBATUMBEH ®OH/”, KaTo ce pbKOBOAAT CaMO OT TO3M MHTEpec. YnpaBasBallo
Apyxectso , Tekcum AceT MeHngMbHT” EA/LL oTroBapa npeg nputexatente Ha AAn08e B
AOroBOPHUA POHA 32 BCUYKM Bpeau, NPeTbpneHn OT TAX B pe3ynTaT OT HEU3NbJAHEHUE HA
3a4b/XKeHUATa OT CTpaHa Ha YNpPaB/AABAWLOTO APYXKECTBO, BK/OUYUTENHO OT HEMb/HO,
HETOYHO W HEeCBOEBPEeMEHHO W3NbJHEHWE, KOrato TO Ce Ab/XKW Ha NPUYUHK, 338 KOWUTO
ApYXeCcTBOTO OTroBapsA.

10 deBpyapu 2020 .

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ¢OHA” 2140



CbADBDPXAHUWUE HA NPOCNEKTA

H3ITOJI3BAHU JEQUHUITHHU U CHKPAILIEHHA ........ocviv ettt 6
VIIPABJIEHUE U AJIMUHUCTPUPAHE HA JJOT'OBOPHUA QOH]] ..ot 8
VNPAGTABAUIO OPYIHCECIIBO. ...ttt bbb ettt b sae e 8
JBPrKaBa UTEHKA TTO TTPOMBXO «euuvrreeeruurreesssurreesssunreessasseessssseeessssseessssseeesssnseesssssseessssseeessssesesssssenes 8
HaunmeHoBanue, npaBHO-OpraHu3anionHa GopMa, CeTANUIIE U aJPEC HA YIPABICHUE ......cceervenneee 8
Peructpariiisi. CPOK HA YUPEIITBAHE ... .cevueerurerurerreereenteesseesseesnsesseesseesseesueesseesmsesseessessseessessseesnsesnsens 8
3aIHCAH Y BHECEH KATTHTAI ... . eeuveeureeseenueesueesnsesnseaseenseesseesseesmsesnsesnseenseesseesnsesmsesseenseenseessessneeeseensenn 8
Hpyru ynpasnsasanu ot Texcum Acer MeHHKMBHT EA /] KONEKTHBHY HHBECTUITNOHHHU CXEMH .... 8
UnenoBe Ha ChBera Ha qupekTopute Ha Y /I ,, Tekcum AceT MeHUIKMBHT Al .oocvvvveveevreieerieennnen. 9
OcHoBHH JieiiHOCTH Ha 4iieHOBeTe Ha CbBeTa Ha JIMpeKTopUTe M3BBH YIPABISABAIOTO JPYKECTBO,
KOUTO CA OT 3HAUCHHE 38 HETO +..uveeuveeueerueerueeeureeteesseesseesseesseesssesssesnsessseesssesusesnsesnsessseesseesseesseesnsesnses 9
HNudopmanus OTHOCHO aKTyaliHaTa MOJHMTHKA 32 Bh3HATPAKIACHUATA HA YIPABISIBAIIO JPYKECTBO
TexcuM AceT MEHUIKMBHT EAJL.....uuviiiiiiiiiciiiieee et setre e e e e e et re e e e s s e e sanbraneeeeeeeenan 10
HHOOPMAILTHA 34 JJTOTOBOPHUA DOH] .....oc.ecvaiieieiieese e se st sta st sna e ste et sta e sneanes 11
HAUMEHOBAHIIC. ....eettiitieeiiiiiteteeteeeseiiitteee e e e e s ssibtreeeeeessssasbtateeeesssssssbabaaeeesssssssssanaaaeesssnsssnssaaaeeesssnnas 11
Pemenrie Ha KOMIIETEHTHHS OPTaH 32 OPraHU3UPAHE U YIIPABICHUE HA DOHIIA ....eovvvvvreeieerieenins 12
Msicto, KbETO MOTaT Aa ObAatT moxydeHu mnpasuinata Ha @OHJIA, neproanyHuTe OTYETH U ApyTra
TTHQOPMALIHIS «...venveeuveteeueentesteentenseeseensesueesessesasensesseessesbeeseensesaeenseseeasesesbeeasenbesheenbesbeenbenbesanensenrenases 12
JIAHBUEH PEIKHIM.....ccoiiiuiiiiiiiiiie ettt ettt st e s st e s s e e s s e e e s s sareeeeenneees 13
HanpuHo obnarane Ha JloroBopeH ¢ouz ,,[EKCUM KOHCEPBATUBEH ®OH/I ”.................... 13
KoprnopamuBHO OGHBYHO OBMIARAHE ...........cccccveieeiiiiiieeeiiiiieeseiieee e e siaae e s snssae e e s asaeea e s e 13
ObnazaHe Ha 0oxodume Ha rnpumexcamesnume Ha 047108e 0mM POHOQA...........cccccevuvvee.. 13
LIAHBK BBPXY HACCOCIMBOIMO .....eeeeiiiiieeeiiaeeessiteeeeasavaaeeassbaaeessssaeesssssaaeesanssaaeessnsneeeeans 14
LIAHDBK BBPXY OUPCHUSIMQ ..o eeieeeeeeiee e e e settee e e e e tae e e e e ssbaaeessbsaeeesansaeeeeassteeeessnsreeaeans 15
3a0vaxceHus 3a npedocmasaHe Ha UHGOPMayua om cmpaHa Ha Ynpasnasaujomo
o]0V e =Tol 111 Lo R RSP 15
CueToBOIHU JJATH ¥ JIATH HA PASTIPEICTCHIE HA JTOXOA +eeruvrreureerreeerureessseessseeessseessseesseessseeessseess 16
NmenaTa Ha ouTOpHUTE, OTIOBAPSINH 3a IPOBEPKATa U 3aBepKaTa Ha CUeTOBOAHATA HH(pOpMarus 16
CaeieHus 3a BUOBETE U OCHOBHUTE XAPAKTEPUCTHKHU HA JISTTOBETE: .vveeruverevreerreessureesreessseeesaneess 17
¢ Xapakmep Ha NPABOMO, MPEOCMABAHO OM OESIA ........cvveeeeeiureraeeiiirreeesssreeesasreeaesanens 17
¢ XapaKmMepuCmMuUKU Ha 0f7108eMe. BUO HA OANOBEME ..........cccueveeeeeeeiiiciiiieeeeee e 17
¢ 1pABA HA 2/10C HA MTPUMEXAMENUME HA OAMOBEME .......coeevuveeaeiiiiieeeiiiiieeeeaiieeae e 17
¢ paso Ha NUKBUOAUUOHEH OAA. [TpeKpamAasaHe Ha POHOQ .............c.c.cvevviviveaieiens, 17
ITpexpaTsaBaHe Ha JIOTOBOPHUSI OH ... cccerureeeerireeerrarieeesaieeeessreeeessreeesssnreeesssreeesssnsenesssnseeesssnsenes 18
donoBM OOpcH WM Ta3apH, HA KOUTO ca KOTUPAHW WM ThpPryBaHU jasuioBere. [IpexBbpiisiHe Ha
b6 01 (0) : TSR & 22 N0 & i ¢ WU 18
[IpexBBpiIsiHE HA JSITOBE HA DOHIA ... eiiviiiierieiieiee sttt ettt sae e seesneeneesneesane e 18
Uznasane (mpoaax0a) 1 0OPATHO UBKYITYBAHE HA JISTIOBE «....veeuvererueeresseeressesseesesseeneensesseensessesnees 19
Ycnosus u ped 3a emumupare, npooaxcba u 06pamHo U3KynyeaHe Ha 05/108e............ 19
OO6cTosTENCTBA, IPU KOUTO MOXKE JIa OBJIE CIPSHO 00PATHO M3KYITYBAHE HA JSIIOBE. ...couveenveenvennne 20
Onucanre Ha NpaBHWjaTa 3a ONpPEICIIIHE Ha J0XO[a. YCIOBHS W pei 3a pasnpeicicHHe Ha
TUBUICHTUTE OT JSTOBE HA JOTOBOPHUS (DOHT. eeeuvveerureeeureenreessieeesreessseesssesssseeessseessseesssesssseeensnes 22
MHBECTULIMOHHU 1€, CTPATETUU U TIOTTUTHKH ... eeeeeureeeesnureeesssureeesssreeesssseeessssseeessssesesssssenesssssens 22
MHBeCMUUYUOHHU U QUHAHCOBU UEU HA DOHOT ........ccccocveeeeaeiiieeeeciiee e 22
MHBecmuyuoHHa cmpameaua 3a Nocmu2aHe Ha UHBECMUYUOHHUMe U (UHAHCO8U yenu
.......................................................................................................................................... 22
Zpyau UHBECMUYUOHHU CMPAME2UU U MEXHUKU ...vuvvvuveriiiinrnriintnnirnsasnsssnssssnnsnnnsnnnsnnnnnnns 24
PEIIO COCIIKU ...ttt ettt et st e ettt e st e bt e s ate e s bee e s abe e s be e e anteesabeeesabeesabeeeaneeesareeennnes 24
MIBUCKBAHUA 30 STUKBUOHOCIM .....oeiiieiiiiieesiiee st e skttt e et e et enibe et esnne e e e e ennee e 25

MPOCNEKT HA JOFOBOPEH ®OHA, ,, TEKCUM KOHCEPBATUBEH ®OHA” 3/40



LIDY2U OZDAHUYCHUS ......cceee et e e e ettee e e s et e e e ettt e e e e ataa e e e s e bt e e e e e astaee e s anntaeeeaansseeeeesnnrnneeans 25

[IpaBuna 3a OLIEHKA HA AKTUBUTE U TTACHBHTE ... ..eeeeeriureeeeraureeeesanrereesareeessanreeesssnsenesssnseressansenessannenes 26
OLLEHKA HA @KTUBUTE .....ccceieieieeeieeeeeeeeeeeeeeeeeeeee e et ee e e et e e et e e e e eeeeeeee st e e aeeeeeeeseeeesseeseeaeeeeeeeaaeeeeaeeesraraeararnees 26
OLLEHKATA HA MACUBMUTE .....cceeeeeieeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeeseeeeeeaeeeseeeeeeseeeeeeeeeeseeareeeeseererererarennnns 29

OmnpenensiHe Ha EMHCHOHHATA 1IEHA U LIeHaTa Ha 00paTHO W3KyIyBaHe Ha JsutoBete Ha PoHza .... 30
MeTopa, 1 YecToTa Ha U3UUCNABAHE HA EMUCUOHHATA LLeHa U LieHaTa Ha o6paTHO U3KynyBaHe Ha

BANOBETE HA MOHMA .......eeeiiiiiiiiieeiiiieeeee ettt e e e e e st e et e e e e e e s bereeeeee e e s s nnbabeeeeesssasaansesaaeeessennas 30
Taxcu cBbp3aHH ¢ EMUTHPAHETO U 0OPATHOTO U3KYIyBaHE Ha ISI0BE HA DOHIA. ...ccvvevereeeneennee. 30
[lybnukyBane na Herna CroifHOCT Ha AKTHBHTE, €MHCHOHHA CTOWHOCT W II€HA Ha OOpaTHO
FIBKYITYBAHE ...eeeiiurieetiinrieesiitetesiitaeessassatessassatessassaeessasbaeessasbasessassaeessasbaeessasbaeessasbaeessanbaeessanraeesssnranas 31
Pa3Xoau Ha JIOTOBOPHIIST DOHIT......eeiuveerreeerreesiseeensreesseeesseeessessssessssesssseessssesssseeessessssessnseesssseesssnes 31
Bb3HarpaxaeHUEeTO Ha YIPABISABALIOTO APYIKECTBO c.eveerurrrerureerreeessreerireessnreesareeessneessseesssesessnesensees 31
BB3HATPa)ICHUETO HA JICTIOBHUTAPS . vvveeeeureeeeriureeeeeeiteeessiteeesstteeessrteesssnbeeessssreeesssnseeesssnseeesssnsenes 32

Hudopmaliuss OTHOCHO TOJMTHKA 3a 00€3MEUCHUE, BKIFOYBAIIA JOIMYCTUMH BHJIOBE 00C3IEUCHUs,
HeoOXoMMa CTeleH Ha o0e3NedeHre ¥ IMOJIMTHKA 32 MpEeABIDKIaHEe HAa €BEHTYaJHH 3aryow, a B
CIlydail Ha TapUYHO OOe3MeYeHHe - TMOJUTHKA Ha PEWHBECTHpPAHE, BKIIOYUTEITHO PHCKOBETE,
CBBPBAHI € HES . uvveeeiurtieeiiiteeesiiattesesretessastatessaraeessasba e e e saaba e e e s asba e e e s e baee e s asaeeessnbeeessnbeeessnreeessnranes 32
Hudopmaius oTHOCHO HamepeHueTo Ha Jloroopuus MoHI A2 WM3MOJI3BA 3aBUINCHU OTPaHUYCHUS
3a nuBepcudukanws, mocodern B wi. 46, an. 1 3AKUCAIIKHY, u onvcaHne Ha M3KITFOYUTEITHUTE
Ma3apHU YCIOBHS, 00OCHOBABAIIY TAKABA HHBECTHIIHS. c..cuveveeneererurenserseesensesseensessesseensesseensessesnnes 32
HUHDOOPMALHAA OTHOCHO JIEHO3HTAPA ..ottt 32
KOHCYVJITAHTCKH ®UPMHU HJIM BBHIIHUTE KOHCYIITAHTU, KOUTO IIPEJIOCTABAT
CHBETH 110 JJOI'OBOP U YUETO BB3HAI'PAK/IEHUE CA H3IIJIALLA OT AKTHBUTE HA
KOJIEKTUBHATA HHBECTULIHOHHA CXEMA.......oooiiiiiiiiiii e 34
OPI'AHU3AIIUA HA IIVIALUJAHUATA B 110JI34 HA [IPUTEXXKATEJIUTE HA JIAJIOBE,
OBPATHOTO HU3KYVIIYBAHE HA JAJIOBE U [IPEJ[OCTABAHETO HA HHOOPMALHUA

OTHOCHO KOJIEKTUBHATA MHBECTUILIMOHHA CXEMA .......ovvoeveooeeoeeeeeeeereeeeeeeseseeeeessesnnns 34
DOUHAHCOBA UHDOPMALIHA .........ccvvveeiiie e seea ettt ettt s abae e ntan st e e 35
Jpyeu uHGOpMAYUU OMHOCHO UHBECTIUYUUINE ........suvereeerivesnteateesteesteesteessteasteesteesseesseesssessseesseessesssenas 36
Pe3zynamamu om 0elHOCMMA HO POHOG.............cceeiiuueeeeiiiieeeeeiee e e e sitaae e e s eaae e e s aaaaea e 36
Mpoghun Ha muna uHeecmMumMop, 3a KoUMmo KoeKmueHama UH8eCmMuyuoHHA cxema e
LT L ok Ta T L T=1x (o PSPPI 36
PUCKOB IIPODUJI U PUCKOBH DAKTOPH..........coccuvviiiiiiiiiiiiiii ittt 36

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

CBBP3aH C JICHHOCTTA HA IOTOBOPHIS (DOHIT «..veeuveerieruierurerteeteesteesseesueesueeeseenseesseesueesasessessesseesnes 37
OCHOBHWTE PUCKOBE, KOUTO MHBECTUTOPUTE e HOCAT MPU MHBECTUPAHE B AA/I0BE Ha
0@ Tekcm KOHCEPBATUBEH DOHL, Ca: .uvvvviiiiieee e cciiieiee et e e eiiienen e e e e 37
CREUNPUYUHN PUCKOBE: JTUXBEH PUCK .veveverererereeerereseresessrssssesssssssssssessssrsrersrsrerssmsrrmrr 37
KDEOUMEH PUCK ...vvveeeeeee ettt ettt e s sttt e e e e e e s e s bbb e e e e e e e e s se bbb b reeeeeeeesenanneees 38
JTUKBUOECH PPUCK ..vvvveeeeeeeeieiiiieeeeeee e e s s settbabee e e e e e s s seab b b e e e e e eeessesbbbbbeeeeeeesesaasbbbaeeeeeesssassabrreeeeas 38
TTABAPDEH PUCK ....vvvveeeeeee e e ettt e e e e e et ettt e e e e e s s s et e e e e eeesseseba b b beeaeeeeessasabbbbreeeeaeesssansrres 38
LT To T TV I T Lo PSP 39
MHPDOPMOAUUOHEH PUCK. ... vvveeeeeeeseieiiteeeeeee e et s stitabaeeesseessesatabsbeeaeeeesssasabbbareeeaaessssnnseees 39
LleHo8U PUCK HA 0A/108€ME HA POHOG .......cccccceiiiiciiiieieeeeeeesesiiirree e e e e e s s itbbrree e e e e e s s s enneens 39
Lo T T=T o o1 Lo SRR 39
PUCK OM KOHUBHMPDOUUS. .....uvvveeeeeeeeeieiiiseeeeeeesssssitstssesssesssssssssssesssesssssnssssssesssasssssnssssnes 39
OMEPAUUOHEH PUCK .....vvveeeeeiieeeeeiieeeessitteeeeaetteeesasttaeeeaasbaseessasbaesesasbaseesabaseessassaseesasrenas 40

UKOHOMUYECKA HHDOPMALVIA ...........coooociieiieiiiiee it seeea et e s s a s s nnan e nnaan e nnnaee s 40

MPOCNEKT HA AOFOBOPEH ®OHA, “TEKCMM KOHCEPBATUBEH ¢OHA” 4140



Kem Hacmoswusa [lpocnekm 3a nybau4yHo npednazaHe Ha 0dAsnoee Ha [ozosopeH DPoHO
» TEKCUM KOHCEPBATUBEH ®OH/” e npunoxceH [OKyMmeHmM C Kawo4o8a UHgpopmauusa 3a
uHeecmumopume, Kolimo cb0bpH(a 8 pe3tome Hali-earHama uHgpopmayus 3a [Jo2osopHus
®oHO, npedocmaseHa o sAecHo pa3bupaem HAYUH 30 HenpPogeCUOHANHUS UHBeCMUMmMop u
omeosapAw, Ha U3uckeaHuama Ha 4n.57 3IKNCAMNKU u Ha PeznameHm (EC) Ne 582/2010 Ha
Komucusma om 1 ronu 2010 a. 3a npunazaHe Ha [Aupekmusa 2009/65/EO Ha Esponelickus
napaameHm u Ha Cbeema [0 OMHOWEHUE HA KaAo4yoeama UHGopmMauyusa 3d
uHeecmumopume U ycaosuama, Koumo mpabsa O0a 6v0am  u3nbAHEeHU  fpu
npedocmassHemo HA KA4o08ama UHGOPMAyUs 30 UHBeCmMuUumopume uau Ha npocrekma
nocpedcmeom mpaeH Hocumes, pasaudyeH om Xapmus, uau uHmepHem cmpaHuyama (OB,
L176/1 om 10 ronu 2010 2.).

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

MHBecTUTOPUTE, NPOABUIM MHTEPEC KbM NpepnaraHute AanoBe, 06eKT Ha HacroAwarta
emMucua, morar ga nony4yat uHpopmaumua u 6e3nnaTHo Konue Ha NPocnekTa, NpaBuaaTa Ha
[oropopHMAa ¢oHA U AOKYMEHTa € KayoBaTa MHPOpmauMA 3a MHBECTUTOPUTE BCEKMU
paboteH aeH ot 10.00 Ao 16.00 yaca Ha agpec:

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

rp.Codwus,

6yn. ,Topop AneKkcaHgpos” No 117,

Ten. +359 2 903 56 45

JNnue 3a KoHTaKT: Enncasera ApceHunesa MaHaiioToBa

MpocnekTbT M NMpaBunata Ha PoHAa ca AOCTbNHU Ha UHTepHeT agpec:

www.teximbank.bg/am
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U3roJi3BAHU JEPUHULIUN U CBKPALLIEHUA

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

3AKUCONKU e 3aKoH 3a AenHocTTa Ha
KONEKTUBHUTE WHBECTULMOHHN CXEMU W
apyrm  npegnpuAatMa 32 KONEKTUBHO
WHBECTUpPaHe.

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

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

3KNO e 3akoH 3a
nogoxoaHo obnaraHe.
34AP/1 e 3aKoH 3a JdaHbuuTte
AoxoanTte Ha GpM3nMyeckuTe anua.
Hapep6a Ne 44 e Hapegb6a Ne 44 ot 20
oktomsBpu 2011 r. 33 WM3UCKBAHMATA KbM
AenHocTTa Ha KOJIEKTUBHUTE
WHBECTULUMOHHM  CXEMM  yNpaBAAaBalLUTE
ApyXecTBa, HAaLMOHA/IHUTE UHBECTULMOHHMU
doHpoBe n Anuara, ynpasnasawm
aNTepPHaTUBHM MHBECTULLMOHHU POHO0BE.
KOPH wuanm Komucuara e Komucma 3a
dUHaHCOB Haa3op.
3amecTHUK-npeacegaten Ha KOPH e
3amecTHUK-NpeacenaTen, pbKoBOAELL,
ynpasneHne ,Hag3op Ha MHBECTMUMOHHATA

KOPMNopaTUBHOTO

BbPXY

aenHoct” npu  Komucma 3a  ¢MHaAHCOB
Haa3op.

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

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

CbXpaHEHME Ha aKTMBM M U3BbPLUBAHE Ha
nnataHmsa).

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

AKUMM Ca UEHHW KHWXKA, AaBallM NpaBo Ha
cobCcTBEHOCT Ha onpegeneH Aan OT eaHa

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

Ousepcudpukaums e WMHBECTULIMOHHA

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

®UHAHCOBM MHCTPYMEHTU Ca LLEHHW KHUXKa,
WMHCTPYMEHTM Ha Mapu4yHMA Nnasap, AA10Be Ha
npeanpuaTUA 3a KOMIEKTUBHO WHBECTUPAHE,

[OroBOPU 33 Pas/iMKK,  OEPUBATUBHMU
Aorosopu Z Apyrv [LepVBaTUBHM
NHCTPYMEHTM.

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

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

B) APYrv NPEXBbPIAEMUN LEHHU KHUMKA, KOUTO
OaBaT  npaBo 3a  npuaobuBaHe  Ha
NPEXBbPAAEMM LEHHU KHUXKA Ypes 3anncBaHe
WA U3BbPLLBAHE Ha 3amsHa.

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

EMUTEHT e /uueTto, u34ano  UeHHUTe
KHUXA U KOETO e 3a4b/IXKEeHO MO TAX KbM
npuUTEeXKaTeNMUTe Ha KHUKaTA.
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MHCprMeHTVI Ha nNapuvyHUA na3ap Ca

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

CepTUPUKATU U TbPTrOBCKM LEHHU KHUXKA, C
M3KNOYEHME HA NNATEXKHU UHCTPYMEHTH,
[epuBaTUBHU MUHCTPYMEHTU, HapuyaHu
oue nMpPoM3BOAHM LEHHU KHUXKa, ca
WHCTPYMEHTU, YMATO CTOMHOCT 3aBUCKU OT
CTOMHOCTTa W AMHAMMKaTa Ha Aapyra
LEeHHa KHWra, MHAEKC WAN WHBECTULUSA
(ba3oB aktMB). Ocob6eHOCT B TbProBMATa C
noAobeH TUM WMHCTPYMEHTU e, 4ye Te ce
TbpryBaT Ha MNPUHUMMNA Ha MapPXKUH
TbpProBMATa, KOETO Onpeaens BUCOKa
HOpPMa Ha /MBBLPUAN HaA KanuTana u
CbOTBETHO BMCOKA CTeNeH Ha U3N0XKeHOoCT
OT KonebaHuATa Ha ueHUTe. M3nons3eaT ce
OCHOBHO 3a MpoOBe)KAaHe Ha ABa Tuna
CTpaTeruu - 3alnTHa U CNeKyNaTUBHaA.
MnoteuHn obauraumm ca AbATOBU LEHHU
KHU)Ka, U3gaBaHu oT baHKa u obesnedyeHun
C e4Ha UAK NoBeye UMNOTEKU NO OTMYCHaTU OT
H6aHKaTa UNOTEYHU KpeauTu.

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

O6WMUHCKM o0bauraumm - AObATOBU LEHHMU
KHUXa, Wu34aBaHW OT O06WMHU (MecTHU
BNacTM) 3a ¢WHaAHCMpaHe Ha CcobCTBEHM
3a4b/IXKeHMA U/ UIU UHBECTULIMOHHM MPOEKTH.
LleHHM KHMXKa ¢ PUKCMpaHaA [OXOAHOCT
Ca UEHHM KHMXKA W NPUBUNETMPOBAHMU
AsnoBe, NO  KOMTO ce  3anjauwa
npenBapuTeNnHo ¢GUKCUpaH wWaM nnasau,

aoxoa,.

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

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

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

Opyr perynampaH nasap e peryaupaH
nasap, pasauyeH oT To3u no 4n. 152 ot
3NOU, dyHKUNOHMPpaL, peaoBHO, NPU3HAT
M Ny6/NYHO AOCTbMEH.

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

Tpeta gbprkaBa e AbpiKaBa, KOATO He e
ObpXKaBa UNieHKa, KaKTo e onpeaeneHa
no-rope.
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YIPABJIEHUE N AOBMUHUCTPUPAHE HA 1OTOBOPHUA ®OHA

Ynpaenaeaujo dpyrcecmeo
Jlvpotcasa unenka no npou3xoo

JorosopeH ¢oHa , TEKCMM KOHCEPBATMBEH ®OHA” w ynpaBnAaBalW,oTO APYKECTBO
»Tekcum Acet MeHuaKmbHT” EALl, KOeTo opraHu3aupa u ynpasnsasa PoHaa, ca ¢ NPOU3XOL,
Penybauka Bbarapus.

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

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

Pezucmpayusa. Cpok na yupeosasane

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

[py*KecTBOTO e yupeseHo 3a HeonpeaeneH CPok.

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

3anucan u 6HeCeH KAnNUMal

KanutansT Ha YnpasnABawoTO APYKECTBO e M3uAN0 BHeceH M e B pa3mep Ha 300 000
(Tpucta xunaan) ne., pasnpeaened B 300 (Tpucra) 06MKHOBEHU, NOUMEHHWN, BE3HANUYHU
aKUMu, C NpaBo Ha eAuH rnac BCAKa U HOMMHaNHa ctonHocT 1 000 (xunaga) neea.

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

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

O® ,Tekcum Bbarapua“ - Pewenune Ne 1029-Ad ot 17.10.2006 r. Ha KomwucuAta 3a
¢drHaHCOB Haa30p;

MPOCNEKT HA JOFOBOPEH ®OHA, ,, TEKCUM KOHCEPBATUBEH ®OHA” 8/40


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

O® ,Tekcum BankaHu“ - PeweHne Ne 1179-Ad ot 29 asryct 2007 r. Ha KomucuaTta 3a
duHaHcos Haa3op.

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

Ynenoee na Cveema na oupexkmopume na Y/1 ,, Texcum Acem Menuoxncmonm?” A/
Urnuka Oumutposa JlorodpetoBa — lNpeacenaten Ha CbBeTa Ha [upeKTopute
Kupun Bacunes CtommeHoB — 3aMeCcTHUK - npegcenarten Ha CbBeTa Ha [upeKktopute

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

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

Urnuka Nlorodetosa — Npeacenaten Ha YnpasutenHua CobeeT Ha ,Tekcum baHk” AL,

YnpasnasawoTo [pyrKecTBO € AJbXHO Aa OpraHuM3mMpa M ynpaBasaBa AeMHOCTTA Ha
JdoroBopHua @PoHA KaTo M3BbpLBA HabupaHe Ha napuyHKU cpeacTBa 4ype3 MnyobaMYHO
npegnaraHe Ha asnose (npoaarkba Ha AAn0Be) M MHBECTUPaHE Ha HabpaHWUTe NapuU4YHK
CpeacTBa B NPEXBbPAAEMU AbATOBU LLEHHU KHUMKA U APYTY INKBUAHU GUHAHCOBM aKTUBM MO
yn. 38 3OKUCAMKWN un obpaTHo uM3KynyBaHe Ha AsnoBe Ha PoHga. PyHKUMMTE Ha
YnpasnaBawoto [pyKectBO MO M3MNbJIHEHME HA WHBECTUUMOHHATA MNOAMTMKA Ha
JoroBopHua @PoHa, BKAKOYBAT aHanM3 Ha GUHAHCOBUTE WMHCTPYMEHTH, dopmupaHe Ha
noptdeinn ot PUHAHCOBM MHCTPYMEHTU N OLLEHKA HA HerosaTa ePeKTUBHOCT, KOPUTMPAHE Ha
noptdenna M M34YNCASBAHE HA NOCTUTHATaTa [AOXOAHOCT, B3eMaHe Ha WHBECTULMOHHMU
pelweHna MU nojaBaHe Ha Hape)KAaHuA 3a TAXHOTO M3NbJAHEHWE HA WMHBECTULMOHHMA
nocpegHuK, YNbAHOMOLWEH Aa M M3NbAHABA. WMHBECTUUMOHHWUTE peleHna OTHOCHO
WMHBECTUPAHE Ha aKTUBUTE (B TOBA YMCNO NAPUYHU CPeacTBa) — COBCTBEHOCT Ha AOroOBOPHMUA
$OHA, M CKNOYBAHETO Ha CAeNKM C GUHAHCOBU MHCTPYMEHTH, Ce B3emMaT OT MHBECTULMOHHUA
KOHCY/ITAHT Ha ApYXKeCTBO U Ce yTBbpXKAasaT oT CbBeTa Ha [AupeKTopuTe, npu cnassaHe Ha
OrpaHMYeHuATa 3a WHBecTUpaHe, npeasmnaeHn 8 3OKUCOMNKU wn  noasakoHoBuTe
HOPMATMBHM aKTOBE MO MPUAAraHeTo My, KaKTO U Te3u, NpeasuaeHn B TO3U NPOCNEKT U B
Mpasunnata Ha AOroBopHMA GoHA;

Mpu npoaaxbata M 06PaTHOTO W3KyNyBaHe Ha AA10Be, YNPaBAABAWOTO [APYKECTBO
M3YMCNABA E€MUCMOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha ASNOBETE Ha
HoroBopHua doHA noA KoHTpona Ha [lenosuTaps, BOAW CYETOBOACTBOTO, MOAAbprKa W
CbXpaHABA OTYETHOCTTA U U3Mb/IHABA BCUYKM APYIY 3a4b/IKEHUA, CBbP3aHU C YNPaBAEHNETO
Ha ®oHAa. YNpaBnasawoTo JpyKecTBo ynpaB/iaBa peknamHaTa U MapKeTUHIoBa AeMHOCT Ha
doHAa M M3BBPLIBA M BCUMYKM ApyrM AeWHOCTM, HeobxoaMmM 3a 3aKOHOCLOOPA3HOTO
bYHKUMOHMPaHe 1 npekpaTsaBaHe Ha PoHaa.
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Hugpopmayua omnocno akmyannama noJ1umuKa 3a 6b3HaAZPA3COCHUAMA HA YRPABIACAULO
opyxcecmeo Texcum Acem Menuorxncmvum EAJ]

YNpaBnABawoTO APYXKECTBO Mpuema M npunara NOAMTUKA 3a Bb3HarpaxgeHuwata C uen
onpezenaHe Ha NpuHUMNUTE 33 GOopmMMpaHe HA Bb3HArpa)kgeHuAta B Y[ Tekcum Acet
MeHnaKMbHT EAJl, KoATO 0b6xBalia BCUUKM GOPMU Ha Bb3HAFPaXKAEHWA, KaTo 3annatu u
Apyrv  GUHAHCOBU M/MAM  MaTepuanHU CTUMYAM, BKAOYMTENHO obnaru, CBbp3aHU C
A06POBONHO NEHCMOHHO M/WUKM 34PaBHO OCUTYypABaHE.

Bb3HarpaxkaeHuata B YNpaB/ABaWOTO APYKECTBO Ce OonpeaenaAt Mo HayMH, KOWMTO
CbOTBETCTBA Ha cTpaTternata (MpaBuaHMKa Ha Tekcum AceT MeHUAXMBHT EAL,, apyrute
npaBuna u NOAUTUKMK, MPUETU OT APYMKECTBOTO), LeNnTe, LEHHOCTHUTE U AbATOCPOYHUTE
MHTepecn Ha Tekcum AceT MeHnaXmMbHT EA, M KOMTO CbOTBETCTBA M HAcbp4yaBa
6naropasymHOTO M ePEeKTUBHO yrnpaB/JeHWE Ha PUCKa U O3 He CTUMY/Mpa NOeMaHeTo Ha
pUCKOBE, Ha4BMLLABALWM NPUEMINBOTO HMBO.

Bb3HarpaxkgeHuATa morat ga BKAOYBAT MOCTOAHHO M MPOMEHANBO Bb3HarpakgeHue.
npOMeHJ'IMBOTO Bb3HarpaxXgeHme e enNemeHT oT O6LLI,OTO Bb3HArpaxxgeHue nog d)oprv\aTa Ha
npemun, 6OHyCM, o6nar14, CBbp3aHU C NEHCUOHNPaAHE, U OPYrK MaTeEpPUNATHN CTUMYINU, KOUTO
Ce 0aBaT Bb3 OCHOBA Ha KPUTEPUU 3a OLLEHKA Ha U3MNb/IHEHNETO Ha ,a,eﬁHocrra.

Korato Bb3HarpaxXgeHneto BKAKOYBA MNOCTOAHHO WU MNPOMEH/ZIMBO Bb3HaArpaxageHue,
NMPOMEH/ZIMBOTO Bb3HArpaxaeHme He MmoXe Aa 6'b,£l,e noseye ot 30 % ot O6IJ.I,MFI pa3mep Ha
Bb3HarpaxxgeHueTo. ToBa CbOTHOLWEHME mexgy noCToAHHOTO WU NPOMEHNNBOTO
Bb3HarpaxgeHue ce npwunnara 3a BCU4KN KaTeropmnn nepcoHan.

He ce onpegensa v wu3nnawa nNPOMEHNMBO Bb3HarpaxgeHue, KOrato Mma pPUCK OT
HapylwaBaHe Ha M3UCKBaHWMATA 3a KanuTanoBaTa afeKBAaTHOCT WM JIMKBMAHOCTTA Ha
LPYKECTBOTO WAM € Ha/ivue 3HAuyMTe/NHO BJ/IOWABaHe Ha (UMHAHCOBOTO CbCTOAHME HA
LPY}KecTBOTO, 0CO6EeHO B C/ly4amTe, KOraTo B pe3y/nTaTa Ha TOBa MOXE A Ce OYaKBa
npekpaTaABaHe Ha AeMHOCTTa.

KoraTo B pamKu1UTE Ha eaHa rogunHa ce mn3ansaula NPoMeH/INMBO Bb3Harpa*XaeHme B pasmep
nose4ye OT €4Ha TPpeTa OT 6pyTHOTO rognwHO Bb3HarpaxgeHume, He no-majako OT 40 % ot
NPOMEHNTNBOTO Bb3HArpaxKgeHune ce pa3cpoyBa 3a nepnog ¢ MMHMMaIHa NPOo4b/IKUTENHOCT
TP roanHn B 3aBUCUMOCT OT MKOHOMUNYECKNA UUKDB/, eCTECTBOTO Ha ,Cl,el\;lHOCTTa Ha MLeTo U
NPOU3TUHaLWLNTE OT HEA PUCKOBE, KaKTO U OT A/TbXKHOCTTA Ha CbOTBETHUA CNYKUTEN.

JNnuaTta TpsbBa Aa BbPHAT U3LAN0 MM OTYACTU NPOMEHIMBOTO Bb3HArparKAeHWe, U3NNaTEHO
Ha OCHOBaHWEe AAHHW, KOUTO BMOC/NEACTBME Ca Ce OKAa3a/iM NOrpewwHn Uan noasexaawm. B
peleHMeTo Ha CbOTBETHUTE OpraHM Ha [APYKEeCTBOTO, B YMWATO NpaBoOMOWMA e
onpeaenAHeTo Ha MPOMEH/IMBO Bb3HArPaXKAeHWe 33a4b/KUTENHO Cce  NpeaBuKaaT
OTMEHWUTE/IHN YCIOBUA, KOUTO A3 rapaHTMPAT BPBLLAHETO HA MPOMEH/IMBO Bb3HarparkaeHuWe.

npep,OCTaBFIHeTO Ha pa3cpo4vyeHo NnpPoOMeHINBO Bb3HarpaxageHue ce M3BbpLIBA
nponopunMoHaiHO WAKN 4Ype3 nocCTeneHHO HapacCTBaHe npe3 nepmnoaa Ha pa3CcpoyBaHe.
OTnorKeHaTta 4acT Ha Bb3HArpaxXgeHMeTo moxe aa ce CbCton OT akuun, onunn, napun maun
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Apyru cpeactea. KputepuuTe 3a oueHKa Ha bbaewmTe pesyntaTu, ¢ KOUTO e 0b6Bbp3aHa
OT/I0}KEeHaTa 4acT, ce OnpenenaT B PELUEHNETO Ha CbOTBETHUTE OpPraHM Ha OPYMKEeCTBOTO, B
YMATO NPaBOMOLWMA € ONnpeneNAHEeTO Ha MPOMEHAMBO Bb3HArpa)kaeHve u Tpabea aa
No3BONABAT KOPUIrMpaHe Ha pa3mepa M CbobpasHo TekyLwmTe 1 6baeLuTe pUCKoBe.

MpomeHANBOTO Bb3HarpaxkaeHue ce 06Bbp3Ba C pe3ynTaTn oT AeNHOCTTa Ype3 KoMbuHaLuma
OT OLEeHKMTe 3a paboTaTa Ha AMLATA, HA CbOTBETHOTO CTPYKTYPHO 3BEHO M Ha Tekcum AceT
MeHnaxXMbHT EAL] KaTo ynpaBnAaBaLo APYXKECTBO M HA yNPaBAABAHUTE OT HEFO KONEKTUBHU
N UHOMBUAYANHW nopTdennn.

OueHKaTa 3a paboTaTta Ha IMLETO ce OCHOBaBa Ha GPUHAHCOBM U HEDMHAHCOBYM NOKa3aTenu.

OugeHKMTe 00XBalLaT Nepuos OT HAKOIKO TFOAMHM, TaKa 4Ye OUEHbYHWUAT npouec ga ce
OCHOBaBa Ha AbJAMOCPOYHOTO U3MbJIHEHUE HA AEMHOCTTA M M3NNALLAHETO HA NPOMEHANBUTE
Bb3Harpa*kAeHUA Aa e pasnpeaeneHo 3a Nepuos, OTYMTALL, MKOHOMMUYECKMA LUKbA WU
noetute oT Tekcnum Acet MeHnaXmbHT EALL pucKose.

OueHKaTa Ha pe3ynTaTuTe OT AeWHOCTTa, M3MNoA3BaHa Npy GOPMUPAHETO Ha NPOMEHAUBUTE
Bb3HArpaskAeHua 1 TAXHOTO pasnpeaeneHue, TpAabBa Aa B3ema npensua BCUYKU TEKYLLUU U
6baelLm pUCKOBe, LieHaTa Ha Kanutana u HeobxoaumaTta IMKBUAHOCT.

O6uwoTto cbbpaHue Ha Tekcum AceT MeHngXMbHT EAL onpepens Bb3HarpakgeHMeTo Ha
yneHoseTe Ha CbBeTa Ha [lMpeKTopUTE, Ha KOUTO HAMA Aa 6bAe BbH3N0XKEHO YyNpaBNEeHUETO
Ha APY*KecTBOTO.

CobBeTa Ha Aupektopute Ha Tekemum AceT MeHnaXmbHT EALL onpeaena Bb3Harpa*kaeHmeTo
Ha uneHoBeTe Ha CbBeTa Ha [MPEKTOpPMTE, HA KOUTO € BbL3NOKEHO YMNpPaB/IEHMETO Ha
OPYXeCTBOTO.

MpomeHNMBUTE Bb3HArPa*KAEHWA Ha /AuuaTta, Kouto paboTAT no TpyaoB AOroBop ce
onpeAenat M M3NAAWAT MO npeueHKa Ha CbBeTa Ha AupekTopute Ha Tekcum Acet
MeHuaxmbHT EALl B cbctaB — Wrnuka Jloropetosa, Kupmn CtommeHoB wu Enuvcaseta
MaHanoToBa.

MonuTUKaTa NO Bb3HArparkaeHuAtTa ce nybAMKyBa Ha WMHTEPHET CTpaHuuaTa Ha
YnpasnaBalwoTo Apy*ecTBo — www.teximbank.bg

Konue Ha NonnTuKaTa 3a Bb3HarpaxkAeHUATa Lwe 61>p,e npenocrtaBeHo Ha BCEKU MHBECTUTOP
Ha XapTUEH HOCUTEN 6e3nnaTHo npu NOUCKBaHe.

MH®OPMALIUA 3A JOFOBOPHUA ®OH/

Haumenosanue

LorosopeH ¢poHA , Tekeum KoHcepsaTtnseH PoHa”
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Pewenue na komnemenmuus Op2aH 34 Op2anu3upane u ynpaejieHue na Donoa

®oHABT e BnNucaH B peructbpa no ua. 30, an. 1, 1. 5 ot 3akoHa 3a Komucuata 3a puHaHcoB
Hag3op ¢ PaspeweHune Ne 1028 — AP ot 17 oktomBpu 2006 r. Ha Komuncma 3a pMHaHCOB
Haa3op.

Macmo, kvoemo mozam oa 6voam noayyenu npasunama na ®OH/[A, nepuoouunume
omuemu u Opyza uHgphopmayus

Tosu MNpocnekT, [JokymeHTa ¢ KntovoBaTta MHGOpMaLmMa 3a MHBECTUTOPUTE BCUYKM, MNpaBuna
Ha ®OHOA, rogvwHUTE U MEXAWHHUTE (GMHAHCOBM OTYETM, AOKNaAM 3a AeNHOCTTa WU
OAUTOPCKUTE [OO0KNAAM, KaKTO M  JonbAHMTenHa uHpopmaums otHocHo GOHAA w
YnpaBnsaBalloTo APYKECTBO, MOraT Aa ce nosayyaT 6e3nnatHo Ha agpeca Ha YNpaBaaBawoTo
apyectso: rp. Codus, byn. ,, Togop AnekcaHgpos” No 117.

menegoH: +359 2 903 56 45

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

MocoyeHume doKymeHmu u uHpopmayusa ca A0CMbIHU U HA eIeKMPOHHA CMPAHUYad 6
UHmepHem (web-site): www.teximbank.bg/am

JorosopeH poHg , Tekcum KoHcepBaTvBeH POHA” € KONEKTUBHA MHBECTULMOHHA CXeMa 3a
MHBECTMPAHE B MPEXBbP/IAEMU AbATOBU LEHHW KHMXA W APYrM AUKBUAHU GUHAHCOBM
aKTUBM No cmucbaa Ha un. 38 ot 3AKUCAOMNKU Ha napuyHM cpeactsBa, HabpaHu ypes
nyb6AnYHO npeanaraHe Ha AAN0BE, KOETO Ce OCbLLECTBABA HAa NMPUHLMNG Ha pa3npeseneHue
Ha PUCKa, OT YNPaB/AsABaLLO APYKECTBO.

@®OoHABT OCbLLECTBABA CBOATA AENHOCT B CbOTBETCTBME CbC 3aKOHa 3a AEMHOCTTa Ha
KONEKTUBHUTE WHBECTUUMOHHU CXEMWU W Ha ApPYrn npeanpuatMa  3a  KONEKTUBHO
nHBecTupaHe (3OKUCAMKU) M nop3akoHOBUTE aKTOBe MO MNpwuaaraHeTo My, 3aKoHa 3a
3a4b/KEHMATA U AOFOBOPUTE M OCTaHANIOTO MPUIOKUMO 3aKoHOAaTeNcTBo Ha Penybauka
bvarapua.

®oHADBT e 060Cc0H6EHO MMYLLECTBO 33 KOJIEKTUBHO MHBECTUPAHE B NPEXBbPASEMU AbATOBU
LEHHW KHUXKA U ApYrY NMKBUAHU GUHAHCOBM aKTMBU C Ornes NocTUraHe Ha U3NoXKeHuTe no-
[0y UHBECTULMOHHW LEeNn.

POoHABT HE € IPUAMYECKO /ILE U He MPUTEXKaBa NPABOCYOEKTHOCT, HUTO YNpPaBUTE/IHU
OpraHu, TOM ce opraHn3npa 1 ynpasasBa OT YNPaBAABaALLO APYKECTBO U 32 HEro ce npuaara
pasgen XV "[pyxectBo" OoT 3aKOoHa 3a 3a4b/IXKEHUATA U AOrOBOPUTE, C U3KAKOYEHME Ha Y.
359, an. 2 n 3, un. 360, 362, yn. 363, 6yken "B" n "r" n un. 364, gokonkoto B 3AKUCAMKU
nnwn B MNpasunata Ha fOroBopHMA GOHA He e NpeaBUAEHO APYro.

Bcuuyku aenctenA BbB BPb3Ka C AerHOCTTa Ha PoHpaa ce m3Bbpwsat oT YA ,Tekcum Acet
MeHnaxxmbuHT” EAZl OT MmeTo 1 3a cmeTKa Ha PoHaa.
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cDOH,CI,'bT € pa3geneH Ha 6e3HaNNYHU 4AanoBe, KOUTO ce M3,Cl,aBaT/I'IpO,CI,aBaT M U3Kynyeat
O6paTHO, Ha 6a3a Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha CDOH,CI,a, no WCKaHe OoT
MHBECTUTOPUTE, CbOTBETHO NPUTEKATENNTE Ha OANTIOBE.

Hanvuen Pexcum

To3u pasdesn uma 3a yen 0a 3aro3Hde uHeecmumopume ¢ 0aHbvyume, ¢ Koumo ce obaazam
neyanbama Ha [lozogopHus PoHO, KaKkmo u O0oxodume om UHBECMUPAHE 8 0A708e Hd
LozosopeH ¢poHO ,, Tekcum KoHcepsamuseH ®oHO”

B pe3stome ca npeacTtaBeHM HAKOM OCHOBHM acneKkTu OT 06LWMA AaHbYyeH pexum Ha QoHaa u
Ha MNpuTeXKaTeNnuTe Ha AAN0BE OTHOCHO AO0XOAMUTE MM OT CAENKU C AAnoBe Ha [oroBopeH
doHA , Tekeum KoHcepBaTueeH ®oHA” cbriacHO AEMCTBALWLOTO KbM AaTaTa Ha aKTyanm3aums
Ha lpocnekTa AaHbYyHO 3aKOHOZATeNcTBO. B Hai-40b6bp MHTEpec Ha npuTe)kaTenute Ha
asanose oT PoHAa U HA BCUYKM MHBECTUTOPM € Aa Ce KOHCYATMPAT Mo Te3n M APYrn AaHbUYHU
BbMNPOCK C AaHbYHM EKCMEepPTU, BKAKOYMTENHO OTHOCHO AAHBYHUA edeKT B KOHKpPEeTHUTe
cUTyaumu.

Janvuno oonacane na /locoeopen ¢pono ,, TEKCUM KOHCEPBATHBEH ®OH/[ ”’
KopnopamugHo daHv4HO 0bnazaHe

CvrnacHo un. 174 ot 3akoHa 3a KopriopamusHomo noo0oxo0Ho obaazaHe (3KMO),
KOJIEKTUBHUTE MHBECTULMOHHU CXEMW, KOUTO ca AONycHaTu 3a nybanyHo npeanaraHe B
Peny6nnka Bbarapua no pega Ha 3AKUCANKMK, He ce obnaraT ¢ KOPNopaTUBEH AaHbK.

ObnazaHe Ha doxodume Ha npumexcamenume Ha 0aa108e om ®oHOa

CobrnacHo pasnopegbata Ha un. 13, an. 1, 1.3 oT 3aKoHa 3a OaHbYuUmMe 8bpxy 0oxooume Hda
¢usuyeckume auya (3040PN) BbB Bp. ¢ § 1, T. 11, 6. 6) or AP Ha 304D/, caenkute,
CK/IIOMEHW NpM  ycnoBMATa WM NO peda Ha 06paTHO M3KynyBaHe OT KOJNIEKTUBHM
WHBECTULMOHHN CXEeMM, KOMUTO Ca AO0NycHaTh 3a Nyb6anYHO npegnaraHe B CTpaHaTa MAW B
Apyra AbprkaBa - 4ieHKa Ha EBpOMNENCKMA Cbio3, MAM B AbpXKaBa - CTpaHa Mo
CnopasymeHuneto 3a EBpONencKOTO MKOHOMMYECKO MPOCTPAHCTBO Ca ONpefeneHu Kato
Heobnaraemu.

[JoxoanTe Ha YyKOECTPaHHU PUANYECKM nua (C M3KAKYEeHMEe Ha Cc/ayYyauTe, KoraTo
OMBUAEHTUTE Ce peanm3npaT OT YYKAECTPAHHOTO HOPUOMYECKO ANMUE 4Ype3 MACTO Ha
CTOMAaHCKa AeNHOCT B CTpaHaTa), Ha MECTHU HPUANYECKU INLA, KOUTO He ca Tbprosuu
(BkntounTENHO Ha OOWMHM) OT AMBUAEHTU U NIMKBMAAUMOHHM AOSN0BE, pasnpeneneHu
(nepcoHnduuMpaHm) OT MECTHU PUANYECKM NuLa ce obnaraT ¢ AaHbK NPU U3TOYHMKA
cbrnacHo 4n.194, an. 1 ot 3KMO. Kbm gataTta Ha akTyanmsauma Ha lpocnekTta pasmepwbT Ha
AaHbKa 3a AMBMAEHT e 5 Ha CcTo Bbpxy OpyTHMA pasmep. Korato AuBUAEHTUTE WU
NINKBUAALUNOHHUTE AAN0BE Ca pasnpeneneHn B Noa3a Ha MeCTHO HpPUANYECKO NnLe, KOeTo
y4YacTBa B KanuTana Ha APYXKECTBO KaTo NpeAcTaBUTEl Ha AbprKaBaTa, 4OroBopeH GoHA nau
YyXKOECTPAHHO IOPUANYECKO NMLE, KOETO € MeCTHO Auue 33 AaHBYHM Lesn Ha AbprKasa -
yneHKa Ha EBponenckma Cblo3, UAM Ha gpyra AbprKaBa - cTpaHa no CnopasymeHMeTo 3a
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EBpONENcKOTO MKOHOMMYECKO MPOCTPAHCTBO, C W3KAIOYEHWE Ha CAy4YaumTe Ha CKPUTO
pasnpegeneHue Ha nedvanba, Tesn 4oxoam ca Heoblaraemu.

3a Opuanyeckmte nMua M HeNepCoHMOUUMPAHN APYXKECTBA - NpUTEXaTeNn Ha AAnoBe B
[0roBopHUA GOHA, AaHBYHMAT GUHAHCOB pesynTaT (cyeTtoBogHaTa nedvanba/3aryba) ce
HamanABa ¢ nedvanbarta, onpegeneHa KaTo MOJIOKUTENHATA PaA3/IMKa MeXAay NpoAakHaTa
LEeHa M AOKYMEHTANIHO A0OKA3aHaTa UeHa Ha npuaobusaHe Ha AAN0OBe Ha JOroBopHMA GoHA,
No CAENKWU, CKAOYEHU MpPU YCNOBUATA M MO pesa Ha obpaTHO U3KynyBaHE OT KONEKTUBHWU
WHBECTULMOHHM CXeMW, JOMNyCHaTU 3a NybAuYHO npegnaraHe B CTpaHaTa MAM B Apyra
AbpXKaBa - YNeHKa Ha EBponenckma cbio3, Uam B AbprKaBa - cTpaHa no CnopasymeHueTo 3a
EBpONEencKOTO MKOHOMMYECKO NPOCTPAHCTBO. MHBECTUTOpUTE cneaBa Aa MMaAT npeasua, e
CYEeTOBOAHUAT (MHAHCOB pe3ynTaT ce YyBe/AMvaBa CbC 3arybaTa, onpegeneHa Kato
oTpuuaTenHaTa pasfiMka mexay npoAarkHaTa ueHa WU AOKyMeHTa/IHO AOKa3aHaTa LeHa Ha
npuaobusaHe Ha AsanoBeTe Ha [OroBOpHMA GOHA, KOraTo CAEeNKaTa € CKAYeHa npu
YCNOBUATA M NO pega Ha obpaTHO M3KynyBaHe OT KONEKTUBHU WMHBECTULMOHHWU CXEMMU,
AonNycHaTM 3a nybauMyHO npepnaraHe B CTpaHaTa WAM B Apyra AbpXKaBa - YNEHKA Ha
EBponenckma cbio3, MAM B AbprKaBa - cTpaHa no CnopasymeHueto 3a EBponenckoTo
MKOHOMMYECKO NpocTpaHcTBo. CbrnacHo 4n. 196 ot 3KIMO, He ce obnaraT ¢ AaHbK npu
U3TOYHWKA AOX0AUTE OT pasnoperkjaHe C AAN0BE HAa KONEKTUBHU MHBECTULMOHHWU CXemwu
(KaKbBTO € AOrOBOPHUAT POHA), KOFraTO PA3MNOPEKAAHETO € U3BBPLLUEHO NPU YCAOBUATA M NO
pefa Ha 0OpaTHO W3KynyBaHe OT KOJIEKTMBHM WMHBECTULMOHHM CXEMW, [ONYCHATU 3a
nyban4HO nNpepnaraHe B CTpaHaTa WMAWM B Apyra AbprKaBa - YieHKa Ha EBponeinckuna cbios,
WM B [AbpXKaBa - cTpaHa no CnopasymeHneTo 3a EBpoONemMcKkoTo WMKOHOMMYECKO
NPOCTPAHCTBO.

Yy>KOoecTpaHHUTE Nnua - NpuUTeXaTenun Ha AANnoBe B AOroBopHUA GoHA cneasa ga mMmar
npeasua, ye Korato mexay Penybnvka bbarapusa M cbOTBETHaTa YyK4a AbprKaBa, YMeTo
MECTHO NuUe € MNOoyvyaTenaT Ha [oxoda, Mma cKkatodeHa Cnorogba 3a um3bAreaHe Ha
OBOMHOTO AaHbYHO obnaraHe, HelHUTe pa3nopenbwn umat npuopuTeT npen 6bArapckoTo
BbTPELIHO 3aKOHOAATENCTBO, KaTo ce npwunara Mpoueaypa 3a npunaraHe Ha cnorogbute 3a
nsbarsaHe Ha MeXKAyHApPOAHOTO ABOMHO AaHbBYHO obnaraHe Ha JOXOAUTE U UMYLLECTBOTO
NO OTHOLUEHME Ha YyXKAeCTPaHHM nnua no rnasa 16, pasgen Il ot JaHbYHO-OCUIYpUTENHUA
npovecyaneH Koaekc.

JaHbK 8bpxy Hacnedcmseomo

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

Mo pa3nopenbute Ha Pasgen Il ot SMAT, HacNeAHMKDT AbAXKM AaHbK BbPXYy MMYLLECTBOTO,
KOeTO e Hac/aeann No 3aKoH, 3aBelaHMe Uan 3aBeT. [JlaHbK HE Ce AbJIKU aKO HACNEAHMKDBT €
npeXuBenuAT CbAPyr Ha HacnegoAatens WAW HacaegHUUM Mo npaBa /AuHUS be3
orpaHuyeHunA. HacnencTtBeHOTO MMYLLECTBO, BK/I. MpaBaTa M HamMa/JIEHO CbC 3a4b/IKEHUATA
Ha HacnegopaTena ce OUEHABA KbM MOMEHTA Ha OTKPMBaHe Ha HacneacTBOTO, KaTo B
CNyyan, 4ye HacneACTBEHOTO MMYLLECTBO BKAOYBA LEHHW KHUMA, Te Ce OUEeHABaT Mo
Bb3MOXHOCT MO nasapHa ctoiHocT. Cnen KaTo ce OuUeHu, HacneacTBeHaTa Maca ce pasgens
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Ha HacneACTBEHUTe AANO0BE, CbrNAacHO NpaBuaaTa Ha 3aKOHA 3a Hacnedcmseomo. PasmepsbT
Ha Ob/KUMUA JaHbK ce onpenena 3a BCEKM HAc/NeAHWK MU 3aBETHUK NMOOTAENHO, KaKTo
cnepBa:

a) 3a bpaTa M cecTpuM Ha Hacnegopatens U TexHute geua — oT 0,4 go 0,8 Ha cTo 3a
HacneacTseH aan Hag 250 000 ns..;

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

MNocovyeHUTe AaHBYHU CTAaBKM Ca MAKCMMAJIHO AonycTumuTe cbraacHo 3M/T, KaTo BCeKM
O6WMHCKN CcbBeT onpeaena ¢ Hapeaba KOHKPETHWA pa3mep, NPUAOKMM B AajdeHaTa
06uwMHa, B ropenocoyeHnTe pamku (4n. 1, an. 2 3MAT).

CornacHo uyn. 32, an. 1 3MAT, geknapauma ce nogasa OT AAHDBYHO 33a4b/KEHOTO Auue
(HacnegHUK uWnM  3aBeTHMK) B obWwMHaATa MO NOCAEAHOTO MECTOXMTENCTBO Ha
Hacnegoaatens, a ako MOCAegHUAT € WMan MeCTOXUTENCTBO B YyOMHA — no
MEeCTOHaxoXaeHne Ha No-rofiamMaTta 4acT oT MUMYLLECTBOTO MY B CTpaHaTa.

JaHbK 8bpxy dapeHusma

CvrnacHo rnasa BTopa, Pasgen Il or 3MAT, ce AbAXM OaHbBK BbPXYy CTOMHOCTTA Ha
MMYLLLECTBOTO, Npuaobuto no gapeHne mam 6e3BbamesgHO NPUAOCOUTO NO APYr HAYMH.
[JaHbK He ce AbXM aKo MMYLLECTBOTO € MpMAoO6UTO NO JapeHuMe Mexay Cbhpysu uam
POAHMHM MO npaBa AMHUA. [JaHbKbT Ce AbAXM OT HagapeHMa BbPXy CTOMHOCTTa Ha
NONYYEHOTO MMYLLECTBO; B C1y4ai, Ye TOBA Ca LLEHHM KHUMKA Te Ce OLEHABAT N0 Bb3MOKHOCT
Nno nasapHa CToMHOCT. [JaHbKbT Ce HauyucasBa BbpXy TaKa onpegesieHaTa CTOMHOCT Ha
MMYLLECTBOTO B pasmep:

a) ot 0,4 po 0,8 Ha cTo — Npu AapeHue mexay bpaTa n cecTpm U TeEXHUTe Aeua;
6) oT 3,3 40 6,6 Ha CTO — NpW AaPEHME MEXKAY NNLA U3BBH NnocoyeHuTe B 6. ,,a“.

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

CornacHo un. 49, an. 1 nun. 45 3MAT, Korato JapeHOTO MMYLLLECTBO HE € HEeABUXUM UMOT,
JaHbKLT ce 3ansala B obluHaTa No NOCTOAHEH aZipec, CbOTBETHO MO CeAasuvllie Ha
AaHDbYHO 33a4b/IXKEHOTO AMLe.

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

YnpaBaaBaloTo APYHKECTBO € ANbIKHO Aa NPeaocTaBa Ha U3NbAHUTENHUA ampeKTop Ha HAT
nHpopmauma no ya. 143Hu, an. 1-4 v an. 2 ot JaHbYHO-OCUTYPUTENHMA NPOLLECYaNeH KoaeKc,
BKA. 33 pa3mepa Ha u3nnaTteHuTe Aoxoaum OT cnectaBaHua, Ao 30 anpun Ha rogumHaTa,
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cnefBalia roaMHaTa Ha M3naallaHe Ha goxoaa. MHbopmaumaTa o6xBalla BCUYKM AOXOAN OT
cnecTABaHWUSA, N3NNAaTEHN NPe3 CbOTBETHATa Ka/leHA4apHa roaunHa.

Cuemoeoonu oamu u oamu Ha paznpeoeeHue Ha 00x00a

YnpaBasBalLoTO APYKECTBO BOAM CYETOBOACTBOTO Ha AOroBOPHUA GOHA, CbCTaBA 3a Hero
camocrtosTesieH 6anaHC M NogabprKa M CbXpaHABA OTYETHOCTTA Ha AOroBOpHUA ¢OHA,
BK/IIOYUTENTHO Pa3KpuBa NpeaBuaeHUTE B HOPMATMBHU aKToBE MHOOPMALLMA 33 AOTOBOPHUA
$OHA, KAaKTO M M3NMDb/HABA BCUYKM 3a4b/IKEHUA, KOUTO Bb3HMKBAT 33 A0rOoBOPHUSA GOHA BbB
BPb3Ka C TOBa. YMNpPaBAABaWOTO APYKECTBO OCHLLECTBABA KOMYHMKaumMsa C w3bpaHus
PerucTpuMpaH oauTop Ha A0roBopHMA GOHA KAaTo MpenocTaBA HeobxoauMMWUTe Ha OAMUTOPa
AOKYMEHTU U MHPOPMALUA;

®unHaHcoBaTa rogmHa Ha PoHpa cbBnaga c KaneHgapHaTta (1 sHyapu — 31 gekemspwm).
CvrnacHo 3KUCAOMNKU n Hapenba Ne 44, YnpaBasaBalloTO APYKECTBO U3roTBA U NpeacTasa
Ha K®H 1 Ha obliecTBeHOCTTa:

1. rogmweH oT4eT B cpok 90 AHM OT 3aBbpLUBAHETO HA PUHAHCOBATA FOANHA;

2. wecTmece4yeH oT4yeT, obxBalaW MbpBUTE WECT Meceua Ha puHaHcoBaTa rogmHa, B
cpok 30 AHM OT Kpas Ha OTYETHUA NEPUOL,.

3. CTpyKTypaTa Ha nopTdeirna Ha KONEKTMBHATa WMHBECTMLMOHHA CXema Mo BMAO0BE
aKTUBM KbM MocaegHaTa gaTa Ha npegxogHma mecel, go 10-o0 4MCA0 Ha CbOTBETHMA Mecel,
OMOBECTEHO HA MHTEPHET CTPaHULaTa CK.

A0 ,Tekcum KoHcepBatveeH doHA” He pasnpegena AOXO4 MeKAy nputekaTenute Ha
[AANOBE; peanv3npaHuTe AoOXoAM M nevanbarta oT gerHOCTTa Ha ®oHAa ce peuHBecTUpaT B
HerosaTa AeMNHOCT C ories HapacTBaHe HeTHaTa CTOMHOCT Ha HEroBMTe akTUBM B MHTEPEC Ha
npuTeskaTennte Ha AsnoBe.

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

Hmenama na ooumopume, omzosapauju 3a npoeepKkama u 3a8epKama Ha C4enoeooHama
ungopmayua

,Kpoy Bbarapua Oamt“ EOO/ e u36paH 3a perucTpuMpaH oguTop, KOMTO Aa M3BbpLIK
He3aBUCMMMA GUHAHCOB OAMUT Ha roanwHUTe dUHaHCOBM oTyeTn 3a 2019 r. Ha D ,Tekcum
KoHcepBatnseH ®oHa”

»Kpoy Bbarapua Oant ” EOO/, ¢ EUK: 203465145, e ¢ npeameT Ha AeAHOCT: Hesasucum
dUHAHCOB 0AUT Ha PUHAHCOBM OTYETM Ha NPEANPUATUA, KAKTO U KOMMNJIEKCHN PUHAHCOBO —
CYETOBOAHM YCAYIM W KOHCYANTALUMW, YCNYrM MO BbTPELIEH OAWUT M BbTPELIEH KOHTPOA,
WHBECTULMOHHO NPOrHO3MpaHe, aHa/in3 U OUEeHKa, PUHAHCOBO OloaXKeTUpaHe U aHanus,
OUEHKa W ynpaB/ieHWEe Ha aKTUBW, KOPNOpPaTUBHO Yynpas/ieHWe, yrnpaBAeHME Ha PUCKa,
KOHTPO/IMHI, ycayrm B obsacTTa Ha YOBELWKWUTE pecypcu, obyyeHun, paspaboTka Ha
CTpaTerMyeckn, NPorpaMmHM M OMepaTUBHU AOKYMEHTWU, KOHCYNTAaHTCKU YCAYru, ycayru B
obnactta Ha  WMHPOPMAUMOHHUTE U KOMYHUKAUMOHHUTE  TEXHOMOIMMWU,  HayyHO-
n3cnenoBaTesicka W pa3BoMHa AEWHOCT, aHaauW3, TbProBCKO MNPeAcTaBUTENICTBO U
nocpeaHUYecTBO, KaKTO 1 BCAKA Apyra AeNHOCT, He3abpaHeHa CbC 3aKOH.
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Ceeodenus 3a 6udoseme u OCHOGHUNE XAPAKMEPUCMUKU HA 0A/106eme:
¢ xapakmep Ha npasomo, npedcmassHo om oena

NmywectBoTo Ha JoroBopHua PoHA e pasgeneHo Ha ganose. Bcekn gan sbe PoHAa Aasa
NpPaBoO Ha CbOTBETHA YaCT OT MMYLLLECTBOTO Ha AOroBOPHUA GOHA. B cnyyan Ha nuksmaaums
Ha [oroBopHua ¢GOHA NpuTeXaTennte Ha AAN0BE MMAT MPABO HAa CbOTBETHA 4acT OT
MMYLLLECTBOTO Ha ¢oHAA, U3paseHa B nNapu. HommHanHaTa CTOMHOCT Ha eguH Asan Ha OO
»Tekcum KoHcepsatmseH ®oHa” e 100 (cTo) nesa. AsnoseTe Ha PoHaa ce npuaobusaT no
€MWCUOHHA CTOMHOCT, KaTo TexXHMAT Opoit ce NMpomeHA B pe3yntaT Ha npogarkba wam
obpaTHO M3KynyBaHe. [JoroBopHUAT ®OHA M34aBa M M3KyNyBa 0OPATHO KAKTO Lenu Aanose
TaKa M YaCTUYHM, 3aKPBIIEHN 40 YETBBPTUA 3HAK.

¢ Xapakmepucmuku Ha 0sanoseme. Bud Ha dsnoseme

OanoseTe Ha PoHAa ca NOMMEHHM, 6e3HaNNYHN GUHAHCOBM UHCTPYMEHTU, PETUCTPUPAHM NO
cmeTku B LleHTpaneH [eno3sutap. LleHTpanHuat JenosuTap nsgasa Aen03nTapHU PasnucKu
OTHOCHO MNPUTEXKaBaHUTE OT WHBECTUTOpPUTE AA/10BE, KaTO Jeno3uTapHaTa pasnucka
npeAcTaB/ABa €4MHCTBEHO M CAaMO YAOCTOBEPUTENIEH AOKYMEHT — NPEXBBbPIAHETO 1 HE BOAMU
[0 NPexBbpasHE Ha AANOBETE, ONUCAHK B HeA. [lanoBeTe ce NpexBbpasaT ypes 06paTHOTO UM
n3KynyBaHe oT doHAa MM NOCPEACTBOM MPEXBBPIAHETO MM HA TPETO JiMLE MO pesa v npu
ycnosusaTa, onucaHn nogapobHo B Pasgenu ,MoKynkn n npogaxbwu Ha ganose — O6paTHO
M3KynyBaHe Ha asnose Ha PoHaa“ u ,MpexBbpasaHe Ha ganose Ha PoHaa“.

4 Ipasa Ha 271ac Ha npumexcamesiume Ha danoseme

3a pasfiMKa OT aKuuuTe OT KanwuTasa Ha WHBECTULMOHHWUTE APY)KEeCTBa OT OTBOPEH TuM,
AAnoBeTe He [aBaT MPaBO Ha r1ac Ha MPUTENKATEIUTE CU MOPaAAU XapaKTEPUCTUKUTE Ha
®PoHpa, KOWUTO e HenepcoHuodUUMpaHOo 060C06EHO MMYLLECTBO, @ He aKLUMOHEpPHO
[APYXKECTBO, U HAMA APYXKEeCTBEHW OpraHu, B TOBa YMCNO 06WWO cbbpaHue Ha aKuMoHepuTe
nnun apyr nogobeH oprax.

4 1paso Ha AuKsudayuoHeH 0an. [lpekpamsasaHe Ha PoHOa

BcekM WHBECTUTOP MMA MNpPaBO Ha 4YacCT OT MMywecTBoTo Ha ®oHZa npu HerosaTa
NVNKBUAAUMSA, CbOTBETHO HA MpUTEXKaBaHWUTE OT Hero assnose. ToBa NPaBoO € YCNOBHO — TO
Bb3HWMKBA U MOXe A3 6bae ynpaXKHEeHO CaMo B C/ly4ai, Yye (M JOKONKOTO) NpU IMKBUAALMUATA
Ha ®oHAa, cnes yaoBAETBOPABAHETO HA MPETEHUMUTE Ha BCUYKM KPeaAUTOPM, e OCTaHano
MMYLLLECTBO 3a pasnpeensHe Mexay nputexatenute Ha AAN0BE M [0 pa3Mepa Ha ToBa
MMYLLLECTBO.

¢ 1paeo Ha NodasaHe Ha #anbu

Bcekn MHBECTUTOP MMa NpaBo Aa NoAaBa *Kanbwu, 6e3 Aa 3anialla Takca. YNpaBaaBalw,oTo
OPYMeCcTBO Cb3AaBa M Noaabprka opraHusauma 3a 06paboTka Ha *Kanbwu, KOATO ocurypsaBsa
CNpaBeA/IMBO pasrfieXgaHe Ha BCEKM CAyvyall WM rapaHTMpa UAeHTUOUUMPAHETO W
n3bareaHeTo Ha KOHO/AMKTA Ha WHTepecn. WMHPopmaumaTa OTHOCHO MOAUTMKATA 3a
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pasrnexaaHe Ha »Kanbu ce npepoctaBa 6e3n1aTHO HAa MHBECTUTOPUTE U ce Nyb/aMKyBa Ha
MHTEPHET CTPaHMLATa Ha YyNpPaBAsBaLL0TO APYHKECTBO.

Ilpexkpamsaesane na /locosopnus @ono
[oroBopHuAT GOHA ce NpeKkpaTABa Npu cnegHUTe 0b6CcToATEeNCTBA:

1. [o6poBoaHO — NO peleHne Ha YNpaBasaBaLwoTo [py*KecTBo, BKAOUYUTENHO B C/yYas
Ha 06paTHO M3KynyBaHe Ha BCUYKM AANOBE;
2. [puHyguTenHo:

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

6) Korato B CPOK A0 TPW Meceua OT OTHEMAHETO Ha NIMLEH3a, NPeKpaTABaHE UM
06MABABaHE B HECBLCTOATENIHOCT HA YnpasaaBaloTo /[pyxectBO He e M36paHO HOBO
ynpaBAABaLLO ApYKecTBO nan PoHABT He e NnpeobpasyBaH Ypes CIMBaHe WY BAUBAHE;

3. B Apyrv npegsuaeHu OT 3aKOHa Cyyau.

Mo oTHOWweHMe Ha AnKBMAAUMATA Ha PoHaa ce npunaraT CbOTBETHO pasnopeadbuTe Ha ya.
267,u4n.26,an. 1 n 3,un. 270, 271 n 273 oT TbproBCKMA 3aKOH, KaTO JIMKBUAATOPDBT € ANbKEH
0a NOKaHW KpeauTopuTe Aa NpeaABAT B3eMaHMATA CU, Aa AOBLPLIN TEKYLUTE CAENKU, Aa
cbbepe B3eMaHUATA U NMPEBBPHE OCTAaHA/IOTO MmyLLecTBo Ha PoHAa B Napu, cnes KoeTto aa
YAOBNETBOPU KPeaAUTOpUTE W pasnpeaesin ocTaHanoto umyuectso Ha PoHga (ako mMma
TAKOBA) MeXay NpUTeXKaTesInTe Ha AAI0BE, CbPa3sMeEPHO Ha NpUTEXKaBaHUTE OT TAX AAN0BE
BbB PoHAa.

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

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

Ilpexevpaane na oanose na @onoa

MpexBbpAAHETO Ha Beye N3[aheHn AAN0Be ce M3BbPLLBA CBOOOAHO CbrNacHO M3MCKBAHUATA
Ha 3AKNCAOMNKW, nog3akoHOBUTE aKTOBE NO NpUAAraHeTo My, U npasunaTa Ha ,LleHTpaneH
aenosutap” A. B npaBunata Ha AoroBopHus ¢GOHAO He CblUecTBYBaT YCAOBUSA WU
OorpaHuyeHuA 3a NpexsbpAHe Ha gAnoBeTe.

Coenkn mexay OU3MYecKM WUAU IPUAMYECKM NMLA MOraT Aa Ce CKAYBAT U AMPEKTHO.
CeTb/IMEHTBT MO TAX Ce M3BbPLIBA C MOCPEAHMYECTBOTO Ha MHBECTULMOHEH NOCPesHUK,
M3BbPLUBALL OEWHOCT KaTo PernctpaumoHeH areHT. pAKO CKAYBaHE Ha CAeNKU Mo
MOCOYEHUA HAYMH € AOMYCTMMO CaMO aKo He BOAM A0 HapyliaBaHe Ha 3abpaHaTa 3a
M3BbPLUBAHE MO 3aHATME HA CAENKM C GMHAHCOBU MHCTPYMEHTU. MpexBbpasHe Ha AAN0BE Ha
doHAa upes gapeHne n HacneanasaHe ce U3BbPLUIBAT CbLLO YPe3 UHBECTULMOHEH NOCPEAHMK,
M3BbPLUBALL AEMHOCT KaTo PErMCTPALMOHEH areHT.
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H30asane (npoodasicoa) u oopamno uzKynyeane Ha 0:106e

Lleanma Ha mo3u pa3den e 0a 3aMo3Hae UHBECMUMOPUME 30 HAYUHA U MACMOMO, Kb0emo
moz2am 0a 3akynam oanoee Ha AP , Tekcum KoHcepsamuseH ®oHO“. pedocmaseHa e u
UHOpMayua 30 Ha4YuHa, no Kolimo ce ocblwecmeasa o0bpamHomo U3KynyeaHe Ha 0f7108e
Ha ®oHOa.

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

[oroBopHuat ®oHA e pasgeneH Ha AAn0Be, KOUTO MOCTOAHHO M3aaBa (npogasa) Ha
WMHBECTUTOPUTE NpPU YCI0BUATA Ha NyBAMYHO NpegnaraHe M MNOCTOSSHHO W3KynyBa 06paTHO
OT MHBeCTUTOpUTE.

Oanose ot AP , Tekcum KoHcepBaTueeH ®oHA” morat ga 6baaT 3akKyneHu nan npeasBeHu 3a
06paTHO U3KyNyBaHe OT NpUTEXKaTenuTe Ha AAN0BE MO LeHa, paBHa Ha HETHATa CTOMHOCT Ha
akTusuTe Ha PoHga (HCA) 3a eauH gan. HeTHa ctoMHOCT Ha aktueuTe Ha AP ,Tekcum
KoHcepBatneeH dPoHa”, HCA Ha eauH AAn, eMUCMOHHA CTOMHOCT M LeHa Ha obpaTHo
M3KyMnyBaHe ce M34YMCNABaT ABa NbTU CEAMWYHO — BCAKA CPAAA M NETbK, HE MO-KbCHO OT
12.00 yaca. AKko gazieHa cpAaga uam NeTbK € HepaboTeH AeH, onpeaeaHETO Ha EMUCUOHHATA
LeHa M ueHaTa Ha 0bpaTHOTO WM3KyMyBaHe ce M3BbpLIBA Ha c/eaBawma paboTeH AeH.
3a4bKeHNeTo 3a 0bpaTHO M3KynyBaHe Ce M3Mb/AHABA MO LiEeHa, paBHa Ha LEeHaTa Ha
obpaTHO M3KynyBaHe 3a Hal-6n3KNA AeH, cnedBall AeHs, B KOUTO € HanpaBeHO MUCKaHEeTo.
Mogp, ,,Halt-61n3KMA AeH, cneaBall, AeHs Ha NoAaBaHe Ha UCKaHeTo 3a obpaTHO n3KynysaHe”
ce pas3bupa NbPBUAT AeH, cneaBall AeHA Ha NoJaBaHe Ha Mopbykata 3a 0bpaTHO
M3KynyBaHe, Npe3 KOMTO e onpejesieHa HOBa LieHa Ha 0bpaTHO U3KynyBaHe. YNpaBasaBalloTo
[PYXECTBO WM3MbAHABA MNOPbYKUTE MNOA3ZLEHW B METbK, MNOHEAENHUK M BTOPHUK MO
€MWCUMOHHA CTOMHOCT, CbOTBETHO LieHa Ha 0bpaTHO W3KyMyBaHe, onpeaeneHn B cpsaa, a
NOPbYKUTE, NOAAAEHM B CPAAA M YETBLPTHK — MO LeHU, onpeaeneHn B NeTbK.

Mpopga)kbata M 06paTHOTO WM3KynyBaHe Ha pAnosete Ha ®PoHAa ce KM3BbLPLWBA OT
ynpaBAABaWOTO APYKECTBO 3a cmeTKa Ha PoHaa, cbrnacHo lpasunata Ha AP ,Tekcum
KoHcepBatnseH PoHA”, Bb3 OCHOBA Ha MUCMEHA MOPbYKA-A0rOBOP C KAMEHTa. 3a peda u
HAuYMHUTE 3a CK/AKOYBAHE Ha [0roBopuTe ce npuaarat CbOTBETHO uya. 25 m 26a - 268 oOT
Hapenba No 38 ot 2007 r. 3a W3UCKBAHMATA KbM [AEMHOCTTa Ha MWHBECTULMOHHUTE
nocpeaHuum (4B, 6p. 67 or 2007 r.) (Hapenba Ne 38).

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

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

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

O6paTHOTO M3KynyBaHe Ha Asnose Ha ®oHAa ce M3NbAHABA B CPOK A0 5 (NeT) paboTHM AHM
cnef patata Ha nogasaHe Ha MopbykaTta, HO He nosedve oT 10 (aeceT) AHKM OT AaTaTa Ha
nofasaHe Ha NopbyKaTa.

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

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

Ob6cmoamencmea, npu Koumo modxiuce 0a 6v0e CnpAHO 00pamuo U3Kynyeane Ha 04106e

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

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

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

3. aKO M3NbAHEHNETO HA NOPBYKUTE 33 06paTHO M3KyNyBaHe 61 AOBENO A0 HapyliaBaHe Ha
YCTaHOBEHUTE B [AEWCTBALLOTO 3aKOHOAATE/NICTBO WM3WMCKBaHMA 33 NoAAbpXKaHe Ha
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MWHUMANHU INKBUAHU cpeacTBa Ha PoHAa - A0 OTNaZaHe Ha OMACHOCTTA OT HOPMATUBHM
HapyLweHus;

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

5. B clyyal Ha pasBansaHe Ha Aorosopa ¢ [lenosuTtapa, OTHEMaHe Ha NLEH3a My 3a AeNHOCT
WAN HanaraHe Ha ApyrM OrpaHUYeHMA OTHOCHO AEeMHOCTTa My, WUAM ako [enosutapar
npecTtaHe ga oTroBapA Ha M3McKBaHuATa no yn. 35, an. 1 3O0KUCAOMKWN, Kouto npasATt
HEBBH3MOXHO U3MbAHEHNETO Ha 3a4b/IXKEHUATA MY MO AOroBOpPa 33 AeNO3UTaPHU YCAYTU Nu
MOraT ga yBpedAT WHTepecuTe Ha WHBecTuTopuTe BbBB POHAQ, KAKTO M B C/AyyYanl Ha
pa3sanaHe Ha gorosopa ¢ [leno3uTtapa nopagm BUHOBHO HEU3MbAHEHWE — A0 CKAOYBaHe Ha
HOB [4,0roBOP 32 AEM03MTapHU YCAIYTK, HO 3a CPOK A0 2 (ABa) mecela;

B peweHuneTto Ha C[ Ha YnpaBnaABaLw0TO APYKECTBO 3a CMMPaAHEe HAa 06PATHOTO M3KyMNyBaHe
Ce NoCoYBa M CPOKBT Ha CMMPAHETO, aKO TaKbB € NpeaABUAEH UK MOXKe Aa 6bae onpeneneH.
YnpaBasaBalLOTO APYKECTBO OT UMeTo Ha PoHAa e ANbKHO He3abaBHO Aa crpe npoaaxkbara
(n3paBaHeTO) Ha AA/10BE, B C/ly4ait Ye BPEMEHHO € NpeycTaHOBMUAO 0OpPaTHOTO U3KynyBaHe
Ha asnoseTe Ha ¢oHOa. B Tesn cnyvam npekpataBaHeTo Ha Nyb6/AMYHOTO npepgnaraHe e 3a
CPOKa Ha BPEMEHHOTO cnupaHe Ha 06paTHOTO M3KyMyBaHe, CbOTBETHO 3a Mepuoaa, C KOWUTO
€ YAb/IKEH CPOKa 33 BPEMEHHOTO CMMpPaHe Ha 06PaTHOTO U3KYMNyBaHe Ha AA/0BE.

YnpaensaBalwoTo Agpyxectso yseaomsaa KPH M CbOTBETHUTE KOMMETEHTHW OpPraHW Ha
BCUMYKM AbP)KABM UNEHKWU, B KOUTO npeanara asnosere Ha PoHaa, [denosutaps u
npuTeskatennte Ha ganose BbB PoHAa 3a B3ETOTO pelleHMe 3a chnMpaHe Ha obpaTHOTO
M3KynyBaHe, CbOTBETHO 3a yAb/iXKaBaHe CPOKa 3a cnvpaHe 0bpaTHOTO M3KynyBaHe A0 Kpas
Ha PaboTHMA OeH, CbOTBETHO yBEAOMSBA KOMMCMATA 33 Bb306HOBABaHe Ha 06pPaTHOTO
M3KynyBaHe A0 Kpasa Ha paboTHMA AeH, NpeaxoXkaall Bb30H6HOBABAHETO. YNpPaB/iABaLLOTO
[PY>KECTBO OMOBECTABa B3eTOTO pelleHMe 3a CnupaHe Ha 06paTHOTO W3KynyBaHe Ha
MHTEPHET CTpaHMLaTa CM 1 NO MecTaTa 3a Npoaaxba Ha ganoseTte.

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

MopbykMTE, NOJaLEHN ciel NocneaHoTo 06sABsBaHE Ha LleHaTa Ha 06paTHO WM3KynyBaHe
Npean HavyanHata p[ata Ha CPoOKa Ha BPEMEHHOTO ChnupaHe, He Ce W3NMb/AHABaT.
YnpaBnsaBalloTO APYKECTBO Bb3CTAaHOBABA CYMUTE Ha MHBECTUTOPMUTE, NOAA/M MOPBYKM 33
MOKYMKa Ha Asnose, No 6aHKOBAaTa MM CMETKa MM Ha KacaTa Ha ApPYXeCcTBOTO A0 Kpas Ha
paboTHMA OeH, cneaBall, AeHs, B KOWTO e B3eTO pelleHne 3a CNupaHe Ha eMUTUPAHETO Ha
asnose.
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O6paTHOTO M3KynyBaHe ce Bb306HOBABA OT ynpaBaABawWoOTO APYXKeCTBO Caed U3TUu4aHe Ha
CpOKa, onpeaeneH B peweHUeTo 3a CnnpaHe Ha O6paTHOT0 M3KynyBaHe, CbOTBETHO B
peWeHNETO 3a yab/1:KaBaHe Ha CPOKa Ha CNpaHe Ha O6paTHOTO M3KynyBaHe.

EMMCMOHHATa CTOMHOCT U LieHaTa Ha 0bpaTHO M3KynyBaHe cnef Bb30b6HoBsABaHe ce 06aBABaT
B AeHA, npeaxoxaall, Bb3obHoBABaHeTo. CneaBalloTo onpedensaHe M obssaABaHe Ha
eMUCMOHHaTa CTOMHOCT M LeHaTa Ha 06paTHO M3KynyBaHe ce U3BbPLUBA B AHUTE, NOCOYEHU B
TO3M MPOCNEKT.

B cnyyaute Ha BpemMeHHO cnupaHe Ha 06pPaTHOTO M3KyMnyBaHe YynpaBAsBaLLOTO APYHKECTBO
HapeXA4a Ha MLaTa, Ha KOUTO e AenerMpano U3BbpLIBAHETO Ha AeUCTBUA No NpogaxbaTa u
06paTHOTO M3KynyBaHe Ha gsanoBe Ha GoHAA, Aa NPEKPATAT NPUEMaAHEeTO Ha MOPBYKKM 3a
npoaaxkb6a n obpaTHO M3KynyBaHe Ha AAN0BE 33 CPOKA Ha CNUPAHETO.

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

OO , Tekcum KoHcepsatneeH PoHa” He pasnpegens aMsuaeHTU. NputexkatenmTe Ha ganose
MOraT Aa peanusmnpaT 4oXo4a OT MHBECTUMLMATA CUM Npu Npoaaxkbata/obpaTHOTO M3KynyBaHe
Ha NpuUTEXaBaHUTE AANOBE MAM Ha 4YacT OT TAX KAaTO pas3/iMKa MeXay UeHata Ha
npuaobusBaHe 1 Ta3m Ha npoaaba.

leecmuuuonnu ueau, cmpamezuu U ROJIUMUKU

MHeecmuyuoHHU u puHaHcosu yenu Ha ®oHoa

MHBecTUUMOHHATa Uen Ha JorosopHua doHA e ga noaabprKa CTOMHOCTTA Ha MMYLLECTBOTO
Ha doHOa U Aa peanusmpa AOXOAHOCT, OCHOBaHa NPeAMMHO Ha KanuTa/ioBM nevyanbu wm
JIMXBEH A0X04 NPU 3aaZleHO HUCKO A0 YMEPEHO HUBO Ha pUCK. CeneKkumsaTa Ha pUHAHCOBU
WMHCTPYMEHTU ce 6asmpa Ha PpyHAAMEHTANIHU M TEXHUYECKU NapameTpu, KaTo M3bpaHuTe
WMHCTPYMEHTU Ca C Hal-ronsiMm NoTeHLUMan 3a pacTeXk Ha MasapHUTE LIeHW M peanusmpaHe Ha
Kanutanaosu ne4vanou.

duHaHcoBaTa Uen Ha GpoHAa e HapacTBaHe Ha CTOMHOCTTA Ha AAN0BeTe My B Ab/ArOoCPoOYHa
NepcneKkTMBa U yBe/iMyaBaHe Ha HaCTOALLMA A0XOA Ha NpuUTeXaTenuTe Ha AAN0Be, KaKTo U
ocurypssaHe Ha IMKBUAHOCT Ha MHBECTULUMKUTE B AAnoBe Ha PoHaa.

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

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

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

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

¢ JlukBMAHOCT Ha nopTtdenna, ypes M3bop Ha JMKBUAHM LEHHU KHUXKA Ce OoCUrypsBa
Bb3MOXHOCTTa 3a Obp3aTa MM nocnegBalla npogaxba M pecnekTMBHO HaW-KOPEKTHaTa
OLLeHKa 3a Na3apHUTE UM LEeHU;
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¢ [lpo3payHocT Ha mMHBecTUUuMTEe - QOHADBT € 3a4b/KEH NepuoauyHo ga nybaunkysa
cBOMTE GMHAHCOBM OTYETM, KaTO I'M NPABAT AOCTOAHNE HAa UHBECTULIMOHHATa 06 HOCT;

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

CTpyKTypaTa Ha nopTdeiina we 6bae NPOMeHsIHa B 3aBMCMMOCT OT NasapHaTa KOHIOHKTypa 1
aTPaKTMBHOCTTA Ha pPas3/IMYHUTE KnacoBe GMHAHCOBM WMHCTPYMEHTW, MPWU CnasBaHe Ha
MpaBunata Ha PoHaa 1 HacToAwma MNpocnekT.

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

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

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

MpexBbpnaemn AbATOBU UEHHU KHUXKA M WMHCTPYMEHTU Ha
napuyHUA nasap, TbpryBaHW Ha peryavpaH nasap, pasiuyeH of
TO3M no ya. 152, an. 1 n 2 ot 3akoHa 3a nasapute Ha GMHAHCOBM
WHCTPYyMeHTH, B Penybnuka bbarapua unm B Apyra Abpikasa
UneHKa, OYHKUMOHMpAL, peaoBHO, NpPU3HAT M Nyb6AMYHO
NOCTbMEH, KAaKTO N UEHHWU KHUXa U MHCTPYMEHTM Ha MapuyHuA
nasap, emuTMpaHu ot Penybaunka bbarapua nam gpyra abpkasa
2. [MNeHKa; 0o 90 %

Mpexsbpnaemn AObATOBU MNPEXBbPAAEMU LEHHU KHUXKA W
WHCTPYMEHTU Ha NApUYHMA Masap, AOMYCHaTU A0 TbpProBusA Ha
odunumaneH nasap Ha ¢doHAgoBa Hopca MAM TbpryBaHW Ha Apyr
peryanpaH nasap B TpeTa AbprKaBa, PyHKUMOHMpALL pesoBHO,
Npu3HaT M Ny6ANMYHO AOCTbMNEH, KOUTO Ca BK/AKOYEHU B CMUCHK,
opobpeH ot Komucmata 3a ¢uWHAHCOB Hagsop, wWAM ca
3. InpeasuaeHu B NpaBunaTta Ha 4OrOBOPHUAT GpoHA; o 90 %

Hackopo uv3paseHn NpexBbpafsemMu ObArOBM LEHHW KHUXKA, B
YCNOBMATA Ha YMATO EMWUCUA € BK/IKYEHO MOemaHe Ha
3a4b/XKEHME [a Ce UCKA AO0MNYCKaHe, U B CPOK, He No-Ababr OTf
egHa roguvHa OT M34aBaHeTo MM, Aa 6baat AonycHaTu Ao
Tbprosus Ha oduumaneH nasap Ha ¢oHAOBaA Hopca MAKM Ha ApPYT
peryanpaH nasap, GyHKUMOHMpPaLL, peA0BHO, NPU3HAT U NYBANYHO
NOCTbMNEH, KOUTO €A BKAKOYEHU B CMUCHK, 0a406peH oT Komucuara
33 PuHAHCOB Hap3op, vam ca npeasuaeHn B [lpaBunaTa Ha
4, \noroBopHUAT GoHA; 0o 10 %
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Bnorose B KpeaUTHU UHCTUTYLMUKU, NAATUMM NPU NOUCKBAHE UM
33 KOWUTO CblUECTBYBA NPaBoOTO Aa O6bAaT U3TEreHU Mo BCAKO
Bpeme, 1 C gaTta A0 nagex He nosedye ot 12 meceua. KpegmutHute
WMHCTUTYLUMK B TpETa AbprKaBa TpAbBa Aa cnassaTt npasuaa U ga ca
0b6eKT Ha Haas3op, Kouto Komucuata 3a OMHAHCOB HaAa3op e
onpegennna 3a eKBMBANEHTHM Ha Te3M CbraCcHO NPABOTO Ha
5. [EBpOnencKkus colos; 0o 100 %

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

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

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

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

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

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

Zpyau UHBECMUUUOHHU cmpame2uu U mexHUKU
Peno Cdenku

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

NHeecmuyuoHHU o2paHu4YeHun

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

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

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

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

Mpy HapyweHWe Ha WHBECTUUMOHHUTE OrpaHWYEHUs MO MPUYUHM WM3BBH KOHTPONA Ha
YnpaBnaBalLoTO APYKECTBO WAM B pPe3ynTaT Ha ynparkHABaHe NpaBa Ha 3anucBaHe,
[LOroBOpHUA GOHA, NPUOPUTETHO, HO HE MO-KbCHO OT LWEeCT meceua OT Bb3HMKBAHE Ha
HapyLleHMeTo, Ypes CAENKM 33 Npodakba npueexaa akTMeuTe Ha PoHAA B CbOTBETCTBUE C
MHBECTULLMOHHUTE OrpaHMYEHMs, KaTo OTYMTA MHTEpPeCUTe Ha NpuTexaTennTe Ha asnose. B
CNy4auTe Ha Bb3HWKBAHE Ha 06CTOATENCTBa MO M3P. NbPBO YNPABAABALLOTO APYKECTBO €
ANBXKHO B 7-4HEBEH CPOK OT M3BbPLUBAHE HA HApPYLIEHMETO A3 YBeAOMW KOMMUCUATA, KaTo
npepoctaBn MHGoOpMaLMs 3a NPUYMHUTE 32 Bb3HUMKBAHETO MY M 33 NPeAnpUeTUTe MepKu 3a
oTCTpaHABaHeTO My. MHbOpMaums 3a NpeanpueTUTe MepKn No NPeaxXo4HOTO U3pedyeHne He
ce NpeACTaBs, ako HApPYLIEeHNETO e OTCTPaHEeHO A0 NPeACTaBAHE Ha yBeAOMIEHUETO.

M3uckeaHus 3a AUKBUOHOCM

POHABLT e ANb)KeH Aa MHBeCTUpa B JIMKBUAHW NPEXBbpPAAEMU ObATOBUM LEHHW KHUXKA
onpeaenenn B un. 12, an. 2 ot lMNpasmnata Ha P Tekcum KoHcepBatmeeH PoHA u apyrm
NNKBMAHU ¢$MHAHCOBM aKTmBum no uyn. 38 3OKUCAMNKW, kKakto U ga noaabprKa TaKaBa
CTPYKTypa Ha aKTUBUTE M MaCMBUTE, KOATO Aa My MO3BOAABA A3 U3MbJAHABA BbB BCEKMU
MOMEHT 33a4b/KeHMATa CU No obpaTHOTO M3KynyBaHe Ha pgAanosete. B [MpaBunaTta 3a
ynpassiieHne Ha JUKBUAHOCTTA Ha ®PoHAa ce nocoyBaT NPUHLUNUTE M MeToAuTe Ha
ynpasfeHune, KakTo M NpaBaTa U 3a4b/KeHUATa Ha nnMuaTta, OTrOBOPHW 3a yNpaBieHUeTo,
OTYETHOCTTA U BbTPELUHMA KOHTPOJ BbPXY IMKBUAHOCTTA.

LApyau oepaHuvyeHuA

Mpu ynpasneHne Ha AP ,Tekcum KoHcepsatneeH PoHA”, Ynpasnasaloto [Jpy»KecTso lie
CrnasBa BCUMYKM HOPMATMBHU M3UCKBAHWUA U OrPAHMYEHUA, BKJOYUTENIHO OonpenesieHuTe ¢
peweHna Ha KPH. YnpasnssawoTo [ApyKecTBO He MOXKe Aa NPOMEHA NpeaMeTa Ha AeNHOCT
Ha ®oHAa UK Aa B3ema pelleHWe 3a HEroBOTO NpeobpasyBaHe Mo APYr HAYWH, OCBEH Ypes
C/IMBaHe 1 BAMBAHE.

YnpasnasawoTo [py)KecTBo, KaKTo M [eno3utapaT, Korato AencTBaT 3a CMeTKa Ha
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OoroBopHus ®oHO, He MOXe [a p[aBa 3aemMuM MAM ga obesnevyaBa MAM rapaHTMpa
3ab/IKEHNA HA TPETU Anua c umyllectBo Ha ®doHpa. TakmBa Aeicteus buxa 6uam
HeAeNCTBUTETHU CNPAMO NPUTENKATENIUTE Ha AAN0BE.

YnpasnsasawoTo JpyXKecTBo HAMa NpaBo U Aa M3N0A3Ba M 3as1ara umyectsoto AP ,Tekcum
KoHcepBatueeH ®oHA“ 33 MOKpPUBaAHE HA CBOM 33a4b/IKEHUA, KOMTO He ca CBbP3aHU C
ynpaBAeHMETO Ha AeMHOoCTTa Ha PoHAaa.

[eno3unTapaT He OTroBapA 33 3a4b/IKEHMATA CU KbM CBOUTE KPEAUTOPM C aKTUBUTE Ha
JorosBopHua ¢poHA.

AKTMBUTE, BbPXY KOMTO [1eno3nTapAT OCbLLECTBABA MOMNEYMUTE/ICKa AEWNHOCT, He MoraT aa ce
“3nonseat oT [lenosuTapAa UM OT TPETO /JWLe, Ha KOeTo e AenerMpaHa noneynTesncka
bYHKUMA, 33 TAXHA CMeTKa. M3non3saHe No CcMUCbAa HA NPEAXOLAHOTO U3peyeHue BKIKYBA
BCAKAKBU CAENKM C aKTUBW NOJ NOMEYUTENCTBO, BKIHOUMTENHO NPEXBbPAAHE, yupeasBaHe Ha
3an0r, npogaxba v gaBaHe Ha 3aem.

He ce ponycka nNpuUHYOAUTENHO W3MbAHEHWE U ydypedsBaHe Ha obesneyeHUs BbPXY
napuyHMTe cpeactsa W GpUHAHCOBUTE WMHCTPYMEeHTM Ha PoHaa 33 3a4b/XKeHUsa Ha
yNpaBAsABaLLOTO APYKECTBO UM Ha [eno3uTaps.

Ilpaeuna 3a ouenka na akmueume u nacueume
OueHKa Ha aKkTusute

B CTOMHOCTTA Ha aKTMBWUTE Ce BK/IIOYBA CTOMHOCTTA Ha BCEKM €AMH OT NpuTe)KaBaHuTe OT
®oHpa akTMBM no HanaHca KbM fAaTaTa Ha M3roTBAHETO Ha oOueHKaTta. PuHaHcosuTe
WHCTPYMEHTWN Ce BMWUCBAT, CbOTBETHO OTNMCBAT OT BanaHca Ha PoHOA M 3anoysaT da ce
OLeHAT OT AaTaTa Ha caenkaTta. Mpu nbpBoHaYanHo npuaobusaHe (Mpu3HaBaHeE) Ha aKTMB,
OLEeHKaTa Ce M3BbpLUBA MO LEeHA Ha HerosoTo nNpuaobuBaHe, KOSTO HE BKIFOYBA Pa3XOAUTE IO
OCBINECTBSIBAHE Ha clienkara. [1pn nocneasallo OueHABaHe Ha aKTUB, OLLeHKaTa ce M3BbpLIBa
MO CTIpaBe/IMBa CTOMHOCT U M0 CbOTBETHUA pef M HayuH, onpegeneH B lNpasunarta 3a oueHKa
Ha nopTdenna u 3a onpegensaHe Ha HeTHaTa CTOMHOCT Ha akTueBuTe Ha AP ,Tekcum
KoHcepBaTneeH ®oHA” (MpaBmaaTta 3a oueHKa Ha PoHAa), NpY Cna3BaHe Ha M3MCKBAHMATA
Ha MexagyHapogHute CuyetoBogHu CTaHAapTW, HOPMATMBHUTE AKTOBE M YKa3aHUATA Ha
Komucusata, upes npunaraHe Ha cnegHUTe MeToam:

1. CnpaBea/nBa CTOMHOCT Ha LLeHHW KHUXKA U MHCTPYMEHTM Ha NapuMYHMUA Nnasap, eMUTUPaHU
oT Peny6vKka Bbarapus B cTpaHaTa, TbpryBaHM Ha MecTa 3a TbProBuaA Npu aKTUBEH Nasap, ce
onpeaena Bb3 OCHOBA Ha CPeAHOAPUTMETUYHATA OT LeHuTe "Kynysa" 3a nocneaHuns paboTeH
AeH, 06ABEHU OT HEe MO-ManKo OT ABamMa NMbPBUYHU ANNBPU HA AbPXKABHM LEHHU KHUKA. B
C/Nly4al, Ye LeHaTa e U34YNC/IeHa Ha OCHOBaTa Ha NpeACcTaBeHN BPYTHU LLeHN OT MbPBUYHUTE
ANNBPU, TA Ce N3M0A3Ba NPAKO 3a NpeoueHKa. MNpu ycnoBue, Ye LLeHaTa e YncTa, Ha OCHOoBaTa
Ha JIMXBEHUTE XapPaKTEPUCTUKM NO NEPUOANYHOCT M PABHULLE HA JIMXBEHUTE KYMOHWU, TA cCe
npeobpasysa B 6pyTHa 1 cej TOBa Ce M3M0/13Ba 3a NPEOoLEeHKa.

2. Npy1 HEBB3MOXKHOCT Aa ce NPUNOXKK T. 1 ce Npunarat nocnenoBaTesnHo:
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2.1. B cnyyald, Ye HAMaA CKNOYEHM CAENKM B OEHA HA OUEHKaTa, ce onpeaena LeHa Ha
3aTBapAHEe UKW APYr aHaNOTMYeH NoKasaTes, OnoBecTABaH Ny6AMYHO OT MeCTa 3a TbpProsus
3a Hall - 6an3kuA paboTeH aeH ot 30 - AHEBHMA Nepuog, NpeaxoXaall, AeHA Ha OLeHKaTa.

2.2. B cnyyante, Korato He ce NpoBeXJa TbProBMA Ha MecTa 3a TbproBua B pPaboTHM 3a
CTpaHaTa gHW, ce B3MMA LEHaTa Ha 3aTBapAHe 3a AeHA Ha nocaefHaTa TbpProBCKa cecus,
npeaxoxkgall, AeHA Ha OoueHKaTa. B cayyam 4ye HAMA CKAKOYEHM COAEeNKU B AeHA Ha
nocnegHaTa TbProBCKa cecua, Npeaxorkpal, AeHA Ha OLeHKaTa, LUeHaTa ce onpeaensa no
LeHa Ha 3aTBapsAHe WAW ApPYyr aHa/NorMYeH NMoKasaTtes, onoBecTaBaH Ny6AMYHO OT mMecTa 3a
TbprosuaA 3a Halt 61n3KkMA aeH ot 30- AHEBHMA Nepuos, NpeaxoXxaall AeHsA Ha OLEHKaTa,
KaTo Ce OTYMTa M HATpynaHaTa /IMXBea 3a nepuoaa.

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

3. CnpaBeasvBaTta CTOMHOCT Ha eMUTUpaHUTe OT PenybnivKa Bbarapus UEHHW KHUMKa M
MHCTPYMEHTU Ha Mapu4YyHMA Masap B YyKOWHA, KAKTO U uM3gafeHuTe OT Apyra Abprkasa
Y/IEeHKA M TpeTa AbPrKaBa LLEHHU KHUXKA U MHCTPYMEHTU Ha MapuU4YyHMA Masap, TbPryBaHW Ha
MECTa 3a TbProBmsa NP akTMBEH Nasap ce onpeaens:

a) no ueHa "Kynyea" npu 3aTBapsHe Ha nasapa 3a nocsiegHus paboTeH aeH, obaBeHa B
€/IeKTPOHHaA cMCTeMa 3a LLeHOBa MHbopMauums;

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

B) B C/ly4al Ye LieHaTa, U34MCNeHa cbrnacHo bykea ,a” u ,6”, e 6pyTHa, TA ce M3NoN3Ba
NPsAKo 3a npeoueHKa. lNpu ycnoBue, ye LeHaTa € 4YMCTa, Ha OCHOBATa Ha /IMXBEHUTE
XapPaKTepPUCTUKM NO NEPUOAMYHOCT U PaBHULLE Ha INXBEHUTE KYMNOHU, TA ce npeobpasysa B
6pyTHa U cnen ToBa Ce M3MO03Ba 33 NPEOLEHKa.

r) Mpn HEBB3MOXKHOCT Aa Ce NPWU/IOXNKAT rOPeonUCaHUTE HAYMHU 3@ OLEHKa Ce M3Mnon3BaT
npasunaTa oTT. 2.

4. CnpaBea/iMBa CTOMHOCT Ha BBArapCcKkM U YyRAecTpaHHM obaurayuu, 4ONycHaTU A0 UM
TbPryBaHW Ha peryanpaH nasap Uam gpyro MACTO 3a Tbprosus B Penybinka bbarapusa, KakTo
M 6bArapcKM obauraumm, AOMNycHaTM A0 WAW TbPryBaHWM Ha pPeryanpaH nasap Ha LLEeHHM
KHUXKa B ObPrKaBU YNEHKW, Ce onpeaens:

a) NO LeHa Ha 3aTBapsHe WUAW APYr aHaNOrMYyeH NOKasaTesn, ONoBecTABAH My6/IMYHO KbMm
[leHs Ha OLeHKaTa OT MecCTa 3a Tbprosus uam B 6opcosus 6IONETUH, OT KOWTO 33 CbOTBETHUSA
[leH e M3TbpryBaH Halh-ronsm obem MpPexBbpAsieMM LEHHU KHUMKA W MHCTPYMEHTU Ha
MapWYHUA Nasap B Cy4YauTe, KOraTo Te ca AOMNYyCHaTU A0 TbProBus Ha Nnoseye oT e4HO MACTO
3a Tbprosums.

6) ako He MoXe Aa ce onpeaenu UeHa no pega Ha bykea ,a”, cnpaBea/iMBaTa CTOMHOCT Ha
obauraymm ce onpegens No UeHa Ha 3aTBapsAHe WMAWM APYr aHaNorMyeH NokasaTen 3a Hal-
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6An3Kkna geH npes nocnegHua 30-gHeBeH nepuvog NpeaxoXiall, AeHs Ha oueHKaTa, 3a
KOMTO MMa CK/IIOYEHW CAENKM.

B) B C/ly4auTe, KOrato ce onpeaens cnpaBeasivBaTa CTOMHOCT Ha o6/urauuu, no KoOuTo
npeacTou nnawaHe Ha nxea U Nyb6aMKyBaHaTa B 6opcoBma HGIONETUH LeHa Ha CKAOYEHU C
TAX CAENIKM UIN Ha UeHa "KynyBa” e HeTHa, cnpaBeasinBaTa CTOMHOCT ce dopMmnpa, KaTo Kbm
obsBeHaTa B 6loneTMHa LeHa ce nNpubaBuM AbKUMMAT NMXBEH KYMOH KbM fgaTtaTa Ha
onpegensaHe Ha oueHkata. CTOMHOCTTa Ha HaATpynaHata /uMxBa ce onpegensa 4pes
n3nonsBaHeTo Ha ¢opmyna, cbriacHo MpaBunata 3a oueHka Ha PoHaa. KbM HeTHaTa LeHa
ce n06aBA HaTpynaHMA TNXBEH KYMOH KbM AEHA Ha onpeaenaHe Ha OueHKaTa U U34ncieHaTa
6pyTHa UeHa ce 13M0/13Ba 3a CNpaBea/MBa CTOMHOCT Ha obauraumaTa.

5. Mpu HEeBb3MOMKHOCT Aa 6baaT npunoxeHu T. 4. 6ykeu ,a” — ,,6” npu popmunpaHe Ha
cnpasea/vBaTa CTOMHOCT Ha obauraummn, 4ONyCHATU 40 UKW TbpryBaHM Ha peryivMpaH nasap
AU APYro MACTO 33 TbProBWA, KaKTO M 3a onpejensHe Ha Crnpasen/vBaTa CTOMHOCT Ha
06/1Mraumnn , KOUTO He ce TbpryBaT U He ca AONYyCHATU A0 TbProBUA HA PerynpaHun nasapu
AW APYrM MecTa 3a TbProBusa, ce Nnpuaara Metoga Ha ANCKOHTUPAHUTE NAPUYHKU NOTOLM MO
dopmyna, cbabpiKaLla ce B MNpaBunaTa 3a oueHKa Ha PoHaa.

6. CnpaBeanMBaTa CTOMHOCT Ha BBATapPCKM U YyXKAECTPAHHWU LEHHM KHUXKA, AOMNYCHaTU A0
WU TbPryBaHW Ha GYHKLMOHUPALLM PefoBHO, NPU3HATU U NYBANYHO AOCTLNHU PeryanpaHu
nasapw B YyXbuHa, ce onpeaena No cnefHuUA HaunH:

7. 32 LEeHHU KHMXKa, TbPpryBaHW Ha peryavMpaHu nasapu n oduumnanHu nasapm Ha ¢poHA0BM
6opcu:

a) no ueHa Ha 3aTBapAHe WUAN ApYr aHa/1I0fM4YeH nokKa3aTesi, onoBecTtABaH I'Iy6J'IMl-IHO KbM
AeHA Ha OUeHKaTa OT MeCTaTa 3a Tbprosna Uaun 60pCOB 6POJ'IETMH, OT KOMTO 33 CbOTBETHUA
AEeH € U3TbprysaH Han-ronam obem npexsbvpiaemMmm UeHHU KHMXa B CAy4anTe, Korato 1e Ca
A0oNyCHAaTh A0 TbprosmMA Ha NnoBevye OoT €4HO MACTO 3a TbProBuAa.

6) NpyM HEBB3MOMKHOCT Aa Ce MPWU/IONKM HAUYMHDBT 3a OLUEHKa no bykBa "a" oueHKaTa ce
M3BBbPLUBA MO LEeHa Ha 3aTBapsiHE AW APYr aHA/NIOrMYeH NoKasaTtes, OnoBecTaABaH Ny6AMYHO
OT MecTaTa 3a TbproBusa unm 6opcos 6t0NeTUH 33 HaN-61M3KKMA aeH oT 30-gHeBHMA Nepuog,
npeaxoXaall AeHA Ha OLeHKaTa.

8. AKO He MOXKe Aa ce onpefenn LieHa No peda Ha TOYKa 7., OLEHKaTa Ha KOHKPEeTHUA BuAg,
LLEeHHU KHMUXKa ce onpeaena npy CbOTBETHOTO NpuaaraHe Ha T.6.

9. CnpaBea/iMBaTa CTOMHOCT Ha MPEXBbPAAEMMU LEHHU KHUMKA U UHCTPYMEHTU Ha MapuUyHuUA
nasap, 4ONyCHaT A0 WM TbPryBaHM HA MecCTa 3a TbProBMA NPY aKTUBEH Na3ap ce M3BbPLIBA
Mo LeHa Ha 3aTBapsiHe WM APYr aHA/IOrMYeH NOoKasaTen, ONoBecTABAH Ny6AMYHO KbM AeHSA
Ha OuUEeHKaTa OT MecCTa 3a TbProBuA, OT KOWTO 3a CbOTBETHUA AEH € U3TbPryBaH Hal-ronam
06em NpPexBbp/IAEMU LLEHHN KHUXKA M MHCTPYMEHTU Ha NAPUYHUA Nasap B CAyvyamTe, KOrato
Te Ca AONYyCHATU A0 TbProBUA Ha NOBeYe OT €HO MACTO 33 TbProBuA.

10. B cnyyauTe, KOrato He Ce MPOBEXKAA TbProBMA Ha MACTOTO 3a TbProBusA B PaboTHM 3a
CTpaHaTa AHW WAW KOraTo AafeHU LLEHHM KHUMKa Ca BPEMEHHO CMpeHW OT TbPprosus, 3a
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CnpaBeA/iMBa CTOMHOCT Ha UEHHUTE KHWMKa, OOMNYyCHAaTW A0 WAW TbPryBaHU Ha peryanpad
nasap, ce NpMema LieHaTa Ha 3aTBapAHe WAW APYr aHaNorMyYeH NokasaTtes, BaauaHa 3a AeHsA
Ha nocneaHaTa TbProBCKa CecUs NpeaxoXKaall, AeHA Ha oueHKaTa. B ciyyait ye Hama
CKNIOYEHU CAEMKM B AEHA Ha NocneAHaTa TbProBCcKa cecus, NpeaxoXxaall, AeHA Ha OLEeHKaTa,
cnpaBea/iMBaTa CTOMHOCT Ha Te3M MHCTPYMEHTU ce onpedena Mo LeHa Ha 3aTBapAHe MM
APYr aHanoruyeH nokasaTen, onosecTaBaH MNy6/AMYHO OT mectaTa 3a Tbprosua oT 30-
[HEBHUA Nepuoa, Npeaxoxaall, AeHsA Ha oueHKaTa. Mpu oueHKaTa Ha obauraumum no peaa
Ha M3peyeHme NbPBO M BTOPO Ce OTYMTA M HATpPynaHaTa IMXBa 32 CbOTBETHUTE AHMU.

MpaBWAOTO cCe nNpunara U B CAyvyamTe, KOraTo Ha MACTOTO 33 TbProBMA He Ce NPOBEeXA4a
TbProBCKa cecua nopagu HepaboTeH B CbOTBETHATa CTpaHa AeH, KonTo e paboTeH B
Penybnnka bbarapus.

MpaBMIOTO He ce Npwuara, KoraTo Ha PeryiMpaHuns nasap He ce NPoBeXAaT TbProBCKM CeCUMU
3a nosBeye OT 5 paboTHM AHU. B TO3M cnyyalt cnpaBeasiMBata CTOMHOCT ce onpeaens npwu
CbOTBETHOTO NpuiaraHe Ha T. 5.

11. CnpaBeasiMBata CTOMHOCT Ha BJsioroBeTe B OaHKM, MapuTe Ha Kaca WU KPaTKOCPOYHUTE
B3EMaHMA Ce OLLEHABAT KbM EHSA, 3@ KOMTO Ce OTHacA NpeoLeHKaTa, KaKTo cneaBa:

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

6) KpaTKOCPO4YHUTE B3eMaHWs 6e3 onpedeneH J/MXBEH MPOUEHT WM Aoxod - No
cebecTonHoCT;

B) KPaTKOCPOYHMUTE B3EeMaHWsA C onpedencH /ANXBEH MNPOUEHT WAM Aoxoh - no
cebecToMHOCT.

12. ®MHAHCOBUTE aKTMBMU, AEHOMWHUPAHW B YyXAecTpaHHa BajayTa, Ce MNpeusyncnasaTt B
NleBOBA PABHOCTOMHOCT, onpeaeneHa no LeHTpasHUA Kypc Ha bbarapckata HapoaHa 6aHKa,
Ba/NAEH 3a AEHA, 32 KOUTO Ce OTHACcA OLEHKaTa.

13. CnpaBepgnunBaTa CTOMHOCT HA MHCTPYMEHTUTE HA NAapMYHMA nasap (KpaTkocpoyHu ALK n
AEeN03UTHU cepTUPMKATK), AONYCHATU A0 WKW TbPryBaHW Ha peryivpaH nasap uav apyro
MACTO 3a TbpProsus, ce onpeaenda cbrnacHo T. 9 ot lpaBunaTta 3a oueHKa Ha PoHaa. Mpu
HEBBH3MOXHOCT A2 Ce MPUIO0XKM T.9, KaKTO U 32 UHCTPYMEHTUTE Ha NAapUYHMA Nasap, KOUTO He
ce TbpryBaT Ha peryaupaH nasap Wauv Apyro MACTO 33 TbProBuA, Ce U3N0/J3Ba METOAMKA,
onpegeneHa B [NpaBunnaTa 3a oyeHKa Ha PoHAaa.

OueHKaTta Ha nacusuTte

3a onpegenAaHe Ha CTOMHOCTTA Ha HETHUTE aKTUBU Ha A40roBopHuA (I)OHLII ce onpepend
OUuEeHKa Ha NnacuBuUTE Ha d)OH,D,a B CbOTBETCTBNE C NPUNOKUMUTE CHETOBOAHWN CTaHOAPTMU.
CTOMHOCTTA Ha nacuBuTe Ha A0orosopHuA d)OHﬂ, € paBHa Ha Ccymata OT 6anaHcosuTe
CTOMHOCTM  Ha KpaTKOCPOYHUTE WU ObATOCPOYHUTE  3a4b/IKEHUA. 3aabKeHUATa,
OEHOMUHUPAHU B YyXKAecCTpaHHa BanyTa, ce MU34YUCAIABAT NO ueHTpaneH Kypc Ha BHB Kbm
AaTaTa Ha oueHABaHe.
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MNoseye MHPOpPMaLMA OTHOCHO peda U HAYMHA 33 M34YUCNABAHE HA HEeTHa CTOMHOCT Ha
aktueute Ha A® ,Tekcum KoHcepBaTmBeH PoHA“, M NO cneuManHO, OLEHABAHETO Ha
HEeroBuTe akKTUBM U MACMBM MOXKEe Oa ce Hayuum ot lNpasunata 3a oueHKa Ha PoHpa. Tesu
npaBuna ca [AOCTbMHW 33 WHBECTUTOpUTE B OdMCa M Ha WMHTEPHET CTpaHWLATa Ha
Ynpasnasawo ApyxectBo Tekeum AceT MeHUAKMBHT EALL.

Onpeodensane Ha eMUCUOHHAMA UEHA U UEHAMA HA 00PAMHO U3KYNY6aHe HA 0s/l06ene HA
Donoa

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

HeTHaTa CcTOMHOCT Ha akTMBuTe Ha PoHAa ce onpepens, Npu ycaoBMATA M NO pepa Ha
AEeNCTBaLLOTO 3aKoHoAaTeNncTBo, Mpasunata Ha PoHaa, To3m MNpocnekT n npuetute MNpasuna
33 OLLeHKa Ha aKTMBUTE U onpeaenaHe HeTHATa CTOMHOCT Ha akTusuTe. MNpu U34mMcnABaHeTo
Ha HeTHAaTa CTOMHOCT Ha aKTUBUTE Ce W3BbPLWBA M HAYUCAABAHE HA Ab/IKUMMU
Bb3Harpa*kAeHUA Ha YNpaBAABaLLOTO Apy»KecTso 1 Jeno3uTtaps.

HeTHaTa CTOMHOCT Ha akTMBMTE HAa POHAA Ce U3YMCNABA KATO CTOMHOCTTA HA BCUYKM aKTUBY,
OLLeHEeHa CbI/IaCHO MeToauTe 33 OLEeHKa Ha akTMBMTe Ha POHAA Ce Hamaan CbC CTOMHOCTTA
Ha nacuButTe Ha ¢oHAa. [MonyyeHUAT pe3ynTaT ce pas3gena Ha 6bpoa Ha pAanoseTe B
0b6pblUEeHME KbM MOMEHTA U Ce NOAYy4aBa CTOMHOCTTA Ha HETHUTE aKTUBW Ha AAn.

OcsBeH B cayyamte no yn. 22, an. 1, 3 n 5 ot 3AKNCAMNKU Ha BpemeHHO cnupaHe Ha
obpatHOTO M3KynyBaHe, POHADBT 4Ype3 ynpaBAABALLOTO APYHKECTBO MOCTOAHHO npeanara
OANOBETE CM HAa MHBECTUTOPUTE MO EMWUCMOHHA CTOMHOCT, paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBUTE Ha eanH Asn. EMMCMOHHATa CTOMHOCT Cce M34YMCAABa ABa NbTU CEAMMUYHO — BCAKA
cpAga M NeTbK, He No-KbcHO oT 12.00 yaca,. AKO AafeHa cpsga UM NeTbK e HepaboTeH AeH,
onpenensiHeTo Ha EMUCUMOHHATA CTOMHOCT Ce M3BbPLUBA HAa CneaBalina paboTeH AeH.

Takcu C8bP3AHU C emumupanemo u 06pamn0m0 U3KynyeaHne Ha osnoee na Donoa

Mpu nokynka Ha ganose oT AP “Tekcum KoHcepBaTnueeH PoHA”, NHBECTUTOPBT He 3anala
TPAH3aKUMOHHM Pa3xoAn, HO Ob/KM BCUMYKM PasxoAM MO 3anfalWaHeTo Ha 3aKyneHuTe
aanose (Hanpumep TakcuTe no 6aHkosuTe npesogm). Mpy 06paTHO M3KyNyBaHe Ha AANOBE
oT A® “Tekcum KoHcepBaTMBeH PoHA” MHBECTUTOPBT He 3an/ialla TPAH3aKLMOHHM Pasxoam
, HO ObNXW BCUYKM pasxogu 3a NpeBoA Ha Ab/KMMATA cyma no 6aHKoBaTa CMETKa,
noco4yeHa OT MHBECTUTOPA.

Pasxoaute 3a npeBoA ce yabpKaT OT Ab/XKMMaTa Cyma npu npoaaxkbata Ha ganose Ha
[OrOBOPHUA GOHA.

MpM NpomAHa Ha pasmepa Ha pasxoAuTe 3a MNOKyNKa/emuTupaHe u/wau pasxogute 3a
0b6paTHO M3KynyBaHe HA AANOBE HA AOroBOPHMA GOHA, YNpaBAABaWOTO APYXKECTBO €
ANBXHO O3 yBEAOMW MpuUTeKaTeNnTe Ha AAN0Be 4ype3 CboblieHWe Ha CBOATA WUHTEpHET
cTpaHunua: www.teximbank.bg/am cneg ogobpeHneto Ha npomeHuTe B npasBunaTa Ha
AorosopHua ¢oHA no yn. 18, an. 1 ot 34KUCAMNKN. 3agbnxkeHneTo 3a yBeAOMSBAHETO ce
M3Nb/IHABA HAW-KbCHO Ha cneABaluua aeH cnes oaobpeHMeTo Ha NpomMeHuTe.
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Ilyonukyeane na Hemna Cmouinocm na Akmueume, eMucuoHHa CMOUHOC U UeHA HA
o6pamno usKynysane

BcaKka cpsaga v neTobK, ynpasaasawo Jpykectso Tekcnum AceT MeHUAXKMBHT EALL ny6anKyBsa
cToHocTuTe HeTtHa CToMHOCT Ha AKTMBUTE, HeTHa CTOMHOCT Ha AKTMBUTE Ha eAuH Aan,
€MWCUOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe 3a eauH Aan Ha ®oHAa Ha cneaHuTe
mecrTa:

¢ B Ynpasnasawoto ApyxectBo Tekcum AceT MeHugmbHT EAL, rp. Codwua, byn.
Topop Anekcangpos 117; ten. +359 2 903 56 45, nvue 3a KoHTakT: Enmcaseta
ApceHunesa NaHanoToBa — MHBECTULLMOHEH KOHCYATAHT, oT 10:00 go 16:00 u.;

¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnsasawoTo Jpy:kectso: www.teximbank.bg/am

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

Ynpasnasawo [ApyrkectBo Tekcum AceT MeHuaxmbHT EALL 06aBaBa B KOH o0606uieHa
nHdopmauma 3a EMUCUOHHUTE CTOMHOCTU U LIEHUTE Ha 06pPaTHO M3KyNyBaHe Ha AA/IOBETE Ha
AOroBopHUA GOHA ABa NMbTU MECEYHO - 33 NMepuMoga OT MbPBO A0 NETHALECeTO YMCNO0 HA
MmeceLa 1 OT WeCcTHaAeCceTo YMC/IO A0 Kpaa Ha meceLa.

Pa3xo0u na 0ozoeopnus ¢hpono

YNpaBnaABalLOTO APYKECTBO M3BbHPLLBA 3@ CMETKA Ha J,0r0BOPHUA GOHA, CreaHUTe pasxoau:
1. pasxoam no yypeasBaHe Ha AOrOBOPHUA GOHA;
2. onepaTUBHM pasxoau;
a. Bb3HarparkgeHue Ha ynpas/ABaLLOTO APYKECTBO
6. Bb3HarpaxkgeHue Ha [leno3uTtapa, Cbr1acHO CKAOYEHMA C Hes A0roBop;
B. Bb3Harpaxk4eHue Ha perncTpupaHma oaunTop
. Bb3HArpPa*kAeHWA M TaKCUM HA MHBECTULMOHHMTE nocpeaHuum, 6aHkM, bopcaTta u
LeHTpanHua penosuTtap, U ApyrM nodobHW, CBbP3aHM C MHBECTMPAHE HA aKTUBUTE Ha
LJorosopHua ®oHg
4. pasxoauTe MO OCbLLECTBEHW COENKM C PUHAHCOBM WHCTPYMEHTU U NpuU
npeoLeHKa Ha MHBECTULMNTE BbB GUHAHCOBU WMHCTPYMEHTU, PAa3XO4UTE OT OTPULATENHM
KYPCOBMW Pas/INKK1, U3BbHPELAHU pPa3xoam, KOUTO HE ca MO BUHA Ha ONBKHOCTHUM NLA, KaKTO
W Apyru pasxoam, onpegeneHn no npeasBuaeHMa B 3aKoHa peg,
€. Apyrv pasxoau, HenocpeacTBEHO CBbP3aHM C AeMHOCTTa Ha A0roBOpHUA GoHA,
CbAebHU 1 Apyru pa3xogm, CBbpP3aHuM CbC 3alUMTa MHTEPECUTE HA NPUTENKATENNTE Ha AS/I0BE
B [loroBopHus ®PoHA, KaKTO U APYrK U3BbHPEAHW pa3xoam, CBbp3aHu ¢ geliHocTTa Ha PoHaa

Buw3nazpasicoenuemo na ynpasnagauiomo opyrncecmaeo
Bb3HarpaxgeHueTo Ha YnpasnAasalw,oTo [pyXKecTBo ce onpeaens, Kakto cnesa:

¢ Bub3HarpaxaeHue B pasmep Ha 0,85 % OT cpedHO roguiliHaTa HeTHa CTOMHOCT Ha
aKkTMBuUTe Ha [oroBopHus ®oHA M ce HauuCnsABa eXXeAHEeBHO 33 BCEKWU KaZleHAAapeH AeH; 3a
6a3a Ha eXeAHEBHOTO M3UYNC/IABAHE HA Bb3HArpaXkAeHUeTo ce B3ema HeTHaTa CTOMHOCT Ha
akTMeute Ha [oroBopHus ¢oHA 3a [AeHA, NPeaxoXKAaall AeHA Ha M34MCAsBaHeTo.
YnpaBnsaBalloTO APYKecTBo noA Haa3opa Ha [enos3uTapsa 3annawa 3a CMeTKa Ha
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[lOrOBOPHUA GOHA, Bb3HArPaKAEHMETO Ha YNpaB/ABALLOTO APYMKEcTBO B CpoK go 10-To
YMCNO Ha CneaBalms meceu,;

Bcuukn pasxoam, CBbp3aHM C AeMHOCTTAa Ha AOroBOPHUA GOHA, BKAOUYUTENHO FOAMLLHOTO
Bb3Harpa*kAeHue Ha ynpas/iABalLOTO APYMKECTBO, Bb3HarpaxaeHueTo Ha [leno3utaps M Ha
OANTOPUTE He MOraT Aa HagBulaBaT 5 % oT cpeAHaTa roauiliHa HETHA CTOMHOCT Ha akTUBUTE
no 6anaHca Ha ¢oHAa. B cnyyait, ye BCUYKM pasxoau Ha A0roBopHus GOHA HaaBuLliaT
orpaHuyeHnetTo oT 5%, cnasBaHeTo Ha OrpaHUYEHMETO Ce M3BbPLIBA 33 CMETKa Ha
yNpaBAABaLLOTO APYKECTBO, KaTO NOCNeAHOTO Ce 3a4b/1KaBa [Aa Bb3CTaHOBU HA AOrOBOPHMUSA
¢$oHA pa3nmKaTa B CPOK Ao 15-Tn sHyapu Ha cneaBallaTta rogmHa.

Bw3nazpasicoenuemo na /lenosumapsn

yl'lpanIﬂBaLLl,OTO APYyXKeCTBO OT MMETO U 3a CMETKA Ha (DOH,CLa 3annawa Ha ﬂ,enosmapﬂ 34
,ﬂ,emHOCTTa My exemecCedyHO Bb3HarpaxXgeHune B pa3mep, NOCOYEH B Ll,orosopa 34
0eno3nTapHU yCnyrn n NnpuNoKeHnATa KbM Hero.

YnpaBnaBalLoTO APYKEeCTBO 3amnsalla 3a U3BbPLIBAHETO Ha ApyrM GAHKOBM onepauuun Ha
[eno3sntapa TakCcM M KOMMUCMOHHM B CbOTBETCTBME C JAeWcTBaliaTa 6aHKoBa Tapuda,
NnocoYyeHa B NPUIOXKEHMATA KbM [0roBopa 3a Aeno3uTapHu ycayru u TapudaTa Ha
[enosuTtaps 3a KOPNOPATUBHU KAMEHTU U B CbOTBETCTBUE C PEaAsIHO MU3BBPLUEHUTE OT HEro
pa3xoau. Bb3HarparkaeHneTo ce 3aniawa go 5 AHu cnep nonyvyaBaHeTo Ha daKTypa.

Hupopmayua omuocno nonumura 3a obe3neueHnue, GKII0OU6AUWIA OONYCMUMU BUO0GE
obe3neuenusn, HeoOX00UMa cmenen HaA oOe3neueHue U NOJUMUKA 3G NPeosuryNcoane Ha
eeeHmyanHu 3azybu, a 6 cayuailli HA NAPUYHO oOOe3neueHue - NOAUMUKA HA
peungecmupane, 6K1104YUMENHO PUCKOBEHE, CEBP3AHU C Hesl

CbrnacHo lMpasunata Ha PoHAa, ynpaBnABaALLOTO APYMKECTBO, AEMCTBAWLO 3a CMETKa Ha
[OroBOPHUA POHA, HAMA Aa M3NO0/3Ba TEXHUKU U MHCTPYMEHTU, CBbP3aHU C NMPEXBbPIAeMu
LEHHUN KHUXKA N MHCTPYMEHTM Ha Napu4YHKuA nasap 3a ePpekTUBHO ynpaBaeHue Ha noptdenna
Ha ®oHAa, B pe3yaTaT Ha KOWTO LLe NoNy4YaBa KaTo obesneyeHne akTUBK.

Hugopmayua omnocno namepenuemo na /lozoeopnus @ono oa u3nonzea 3a6uuieHu
ozpanuuenusn 3a ousepcugpukayus, nocovenu 6 ui. 46, an. 1 3/[KUC/IIKH, u onucanue
Ha U3KIIOYUmMenHume na3apru yciosus, 000CH08A6AULU MAKACA UHEECHUU U

YnpaensaBawoTo JpyKecTBO AEMCTBALLO 33 CMETKa Ha A0roBopHMA GOHA He Bb3HaMepsBa
[la No/a3Ba 3aBULIEHW OrpaHWYeHus 3a aumeepcuduKauuma, nocovyeHn B un. 46, an. 1 ot
3KUCAMKW.

UWHPOPMALINA OTHOCHO AENO3NTAPA

Il O Lian o
Acrosunrap

Jenosutap Ha [JorosBopeH ¢oHA ,, Tekcum KoHcepBaTueeH PoHa” e ,YHUKpeauTt bynbaHk”
AJl, HapuyaHa no-Hagony camo ,Jenosuntapa”, EMK 8311919536, cbc cepanmile 1 agpec Ha
ynpasneHue: rp. Copua, nn. Ce. Hepgena 7, tenedoH: +359 2 923 28 18, ¢dakc: +359 2 923
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2670, e-mail: custody@unicreditgroup.bg, nHTepHeT cTpaHmnua www.unicreditbulbank.bg.
[eno3ntapAaTt cbxpaHaBa akTmemTe Ha PoHAaA - BKA. MAapMYHM cpencTBa, HaMYHU GUHAHCOBM
WHCTPYMEHTU, BKIOYMTENIHO TbpryBaHMTe B YyKOWHA, yAOCTOBEPUTENIHM [OOKYMEHTU 3a
6e3HaNMYHN GMHAHCOBU WMHCTPYMEHTM M APYrU LOKYMeHTUM Ha PoHaa; BoAM He3HanMyHM
GVHAHCOBU MHCTPYMEHTH, NpUTeKaBaHn oT PoHAa No cmeTKa 32 PUHAHCOBU MHCTPYMEHTMH,
OTKpUTa W BoAeHa oOT [eno3utapsa, KOMTO Morat ga 6baat dusnyecku npepageHu Ha
OenosuTapsa (PMHAHCOBM WHCTPYMEHTM MOZL MOMNEYUTENCTBO); rapaHTUpa, Ye BCUYKMU
6e3HaNMYHN GUHAHCOBU MHCTPYMEHTM Ce BMMUCBAT NO CMETKA 32 GMHAHCOBU MHCTPYMEHTH,
OTKpUTA M BOAeHa OT [leno3uTaps Npu cna3BaHe Ha WM3WCKBAHMATA 3a HabnogeHue Ha
napu4yHUTE NOTOLM, NO OTAENHU CMETKM, OTKPUTM HA MMETO Ha YNPaBAABALLOTO APYHKECTBO,
AENCTBALLO OT MMETO M 338 CMETKA Ha KOJIEKTUBHATA MHBECTULLMOHHA CXEMA, NO HAYMH, KOUTO
NMo3BO/ISBa BbB BCEKU eAuMH MOMEeHT gda 6baaT maeHTUdUuMpaHu Kato GUHAHCOBM
MHCTPYMEHTU Ha KOHKpeTHaTa KOJMeKTMBHA WHBECTULMOHHA CXema; Mo OTHOWeHue Ha
ApYyruTe akTUBM, PasAMYHU OT Te3u, BoAeHu npu [enosutapa, nocnegHata npoBepAsa
cobcTBeHOCTTa HA PoHAA BbPXY TE3M AaKTUBM, KAaTo yCTaHOBABA Aann POHABLT e COOCTBEHUK
Bb3 OCHOBA Ha MHOOPMALMA U AOKYMEHTU, NPeA0CTaBEHM OT YyNPaBAABaALWOTO APYHKECTBO,
M Bb3 OCHOBA HA ApPYrM [0KA3aTe/ICTBA, aKO MMa TaKMBa NpPenoCTaBeHM OT TPeTu nua u
nogAabprka W aKTyaau3mMpa pPerncTbp Ha Te3M akKTUBKM, 3a KOUTO Ce e yBepwuna, 4e ca
cobcTBeHOCT Ha PoHAOa; KOHTpPOAMpPa onepaumnte Ha PoHAa U NPABUNHOTO U3YUCASABAHE Ha
HeTHaTa CTOMHOCT Ha aKTUBUTE, EMMUCMOHHATA CTOMHOCT U LeHaTa Ha 06paTHO M3KyNyBaHe Ha
AANOBETE MYy; OCUrypABa eMUTUpaHeTo, 0bpaTHOTO M3KynyBaHe M 06e3CcuNBaHeTO Ha
aAanosete Ha doHAa pa ce u3BbpwBa B cboTtBeTcTBMe cbC 3OKUCAIMNKKU, aktoseTe no
npunaraHeTo my u Mpasunnata Ha PoHAa; cneam 3a cnassaHeto Ha 3AKUCANMKU, aktoseTe
no npunaraHeto my u MpasunaTta Ha PoHAA, NpPU U34YUCAABAHE CTOMHOCTTA Ha OANIOBETE MY,
cnean 3a npeseXaaHeTo B 0bMYaHUTE CPOKoBe B Nos3a Ha PoHOa Ha BCUMYKWU MapUYHM
CpeacTBa, NMPOM3TMYALLM OT CAENKM C aKTMBM OT nopTdeina; ocurypsasa cbbupaHeTo wu
M3Mon3BaHeTo Ha npuxoamte Ha PoHAA A3 ce M3BBLPLBA B CbOTBETCTBME CbC 3aKOHA M
Mpasunata Ha PoHAQ, BKAKOUMTENHO CAean Aa/IN Bb3HArpaXKAeHMeTo Ha YNpaBaaBal,oTo
OPYXHECTBO € U3UYNC/IEHO N U3NNATEHO B CbOTBETCTBME CbC 3aKOHA M lMpasmnarta Ha PoHaa U
OAnn e CnaseHo OrpaHWYeHMeTO 3a pasxoauTe 3a CMeTKa Ha PoHaa; ocbliecTBABa
HabngeHMe Ha napuyHUTe noToun Ha PoHAa, BKAKUUTENHO CAean Aanu  BCUYKMU
NNAWAHUA, U3BBPLIEHU OT MHBECTUTOPUTE WAM OT TAXHO MME WU 3a TAXHA CMeTKa npu
3anucBaHeTo Ha gAanose Ha PoHAa, ca NOAYYEHUM M OCYETOBOAEHU MO CMETKU, OTKPUTU Ha
nmeTo Ha PoHAA MAM HA MMETO Ha yNpPaBAsABaLLOTO APYKECTBO, AEMCTBALLO OT MMETO M 3a
cMeTKa Ha ®oHaa, OTKPUTU B LieHTpanHM 6aHKK, baHKa AnLeH3MpaHa no pega Ha 3akoHa 3a
KpeauUTHUTE UHCTUTYLUU, NNLEH3UPAHA B AbprKaBa YEHKa MAW NOAy4Ynna paspelleHue B
TpeTa AbprKaBa; NOAADBPMKA OTYETHOCT M BOAM CMETKUTE NO HayMH, NO3BOJIABALL BbB BCEKU
eaMH MOMEHT He3abaBHO Aa ce pasrpaHMyaT AbpKaHUTe akTMBM Ha PoHAa OT aKkTMBMUTE,
AbPXKaAHU 33 APYr KAMEHT, KaKTo U OT cobCTBEHUTE aKTMBM Ha [leno3nTaps, KaTo ocurypsasa
TAXHATA TOYHOCT; OCBLLECTBABA peAoBHA NPOBEPKA 3a CbOTBETCTBME MEXKAY CMETKUTE, KOUTO
BOAAT YNPABAABALLOTO APYXKECTBO U [leno3uTtapa 3a akTuBuTe Ha PoHAa, a B cnyvauTe Ha
yn.37a 3OKUCAMKWU — un cbC CMeTKUTe, KOUTO BOAM TPETOTO Juue;, npeanpuema
HeobxooMmnUTEe MEPKM A3 OCUTYPU, Ye BCUYKM NapuyYHM cpeactBa Ha PoHaa, Aenos3mpaHm
npu TpeTo Auue, moratT Aa 6bAaT ACHO pasrpaHWYeHM OT MNapuUyHUTE CpeacTBa Ha
[enosuTtapa u Ha ToBa TPETO ANLE Ype3 MHAUBUAYA/THU CMETKN HA TUTYNAPUTE, BOAEHMU OT
TPETOTO /INLE, UAU YPEe3 eKBMBAJIEHTHU MEPKM, MOCTUTALLM CbLLOTO PaBHULLE Ha 3aWMTa;
BbBEXAA NOAXOAALLA OpPraHM3auma u npegnpvema HeobxogmmuTe AEUCTBUA 33 CBEXOAHE
A0 MMHUMYM Ha pUCKa oT 3aryba unm oT HamasiAaBaHETO Ha NapuYHUTe cpeacTBa Ha PoHaa B
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pe3ynTaTt Ha 3noynoTtpeba, M3mama, N0oLWOo yrnpaBaeHNe, HeENPaBUIHO BOAEHE U CbXPaHEeHWe
Ha OTYETHOCT, BKNOYMTENHO NpPU HebpeXKHO NoBeAeHMe; pa3nopeaa ce C NoBepeHnTe My
33 CbXpaHeHWe aKkTMBM Ha PoHAA CaMO NO HapexgaHe Ha OMPaABOMOLLEHW /MUA U AKO
AafeHnTe Hapex[aHus He MpPoTMBOPeYaT Ha 3akoHa, Ha [MpaBunata Ha PoHaa uam Ha
[oroBopa 3a AeN03UTapHU YCAYrK; PpeaoBHO, HAN-MANKO BEAHBXK MECEYHO, ce OTYMTa Npes
YnpaBnaBaLWoTo APYKECTBO 3a NOBEPEHUTE MY aKTMBM Ha POHAA M U3BBLPLLUEHUTE ONepaLmnm
C TAX; NPU OTHEMaHe Ha JIMUEeH3a 33 W3BbpLIBAHE Ha AEWHOCT, NPU MNpeKpaTaBaHe WUau
06sBsiBAHE B HECLCTOATENHOCT Ha YNpaB/AABaWOTO APYKECTBO W3BbPLIBA YNPaBUTE/THU
AENCTBUA 33 nepuoa, He no-AbAblr OT TPM Meceua [0 CKAOYBAHE Ha A0roBop C Apyro
ynpas/ABaLL0 APYHKECTBO UK A0 nNpeobpasyBaHeTo Ha PoHaa Ypes C/IMBaHE U BIMBAHE U
npu nosnyvyaBaHe HA ofobpeHMe 3a 3amMAHA Ha YNpasBAABAWOTO APYXKECTBO WU
npeobpasyBaHeTo Ha PoHAa oT cTpaHa Ha KomucuaTa 3a GUHAHCOB Haa30p.

KbM gartaTta Ha n3rotesiHe Ha [pocneKTa He ca U3BECTHU UM UAEHTUOULUPAHU KOHPANKTH
Ha MHTepecu, CBbP3aHM C AOroBOPa 3a AEMNO3UTaPHU YCAYTN.

Kbm gatata Ha M3roteaHe Ha TO3M NPocnekT [eno3nTapaT U3Nnoa3Ba yCayruTe Ha cnegHuTte
AEeno3nTapHu MHctutyumumn: “LleHTtpaneH penosutap” AL, Bbarapcka HapogHa 6aHKa,
YHuKpegut pyn, cboTBETHO B AblepHUTe 6aHKM Ha YHuUKpeguT pyn B LleHTpanHa u
M3TouHa EBpona, a umeHHo UniCredit Bank Austria AG, Bank Pekao SA, Zagrebacka banka
d.d. n UniCredit Tiriac Bank S.A., B Clearstream Banking S.A. (Clearstream).

Kbm gataTa Ha M3rotBAaHe Ha I'IpocneKTa He Ca U3BECTHU NN MAeHTMd)MLI'MpaHM KOHd)J'IMKTM
Ha UHTEPECH, CBDBP3aHUN C N3MONI3BAHETO HA YCNYTUTE Ha TE3U AENO3UTAPHU UHCTUTYLUMN.

Jenosutapar otrosapa npeg PoHaa n npen nputerkatennte Ha aanose Ha PoHAA 33 BCUYKM
Bpeaun, npuynmHenu ot [enosutapa uam ot Tpeto auue no 4a. 37a ot 3AKUNCAOMNKU npwm
3aryba Ha GMHAHCOBU MHCTPYMEHTM NOA NONEYUTENCTBO.

AKTyanHa MHoopmauma 3a [lenosmTaps, onucaH B TO3u pasgen we 6bae npesocTaBeHa Ha
BCEKM MHBECTUTOP NPU NOUCKBAHE.

KOHCY/ITAHTCKU ®UPMU UJTU BbHLUHUTE KOHCY/ITAHTU, KOUTO MNPEAOCTABAT
CbBETU 10 4OroOBOP U YNETO Bb3HATPAMAEHUE CA U3IJIALLIA OT AKTUBUTE HA
KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

He ce npeaBu:Kaa ga 6vA4aT M3MN0A3BaHM BbHLLUHW KOHCYATaHTM, HAa KOMTO Aa ce 3anaalwa
CbC cpencTea Ha PoHAa.

OPrAHU3ALINA HA NJIALLLAHUATA B I10/13A HA ITPUTEMXATEJINTE HA 4A/10BE,
OBPATHOTO U3KYINYBAHE HA A/10BE U NMPEAOCTABAHETO HA UH®OPMALNA
OTHOCHO KOJIEKTUBHATA UHBECTULIMOHHA CXEMA

MHBecTUTOpUTE KynyBaT (3anuceaTt) AAn10Be Ha ocurypeHoTo ruwe (oduc) ot Y , Tekcum
AceT MeHngxmbHT” EALL B rp. Coduma 1303, paiioH Bb3paxkaaHe, 6ya. , Togop AnekcaHapos”
No 117, KaTo 3a uenta u3BbpLIBaT CAeAHUTEe AeNCTBUA:
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¢ nogasaT MoOpbYKA 32 MOKYMKa Ha [AAN0Be, CbAbpXKalla 3aKOHOYCTAaHOBEHUTe
PEeKBU3UTM,  JIMYHO, Ype3  NbAHOMOLWHUK  WUAM  AULEH3UPaH  MHBECTULMOHEH
nocpeaHuKk/6aHKa. MopbyKa 3a NOKYMNKa Ha AAN0BE MOMKE [a Ce NOJy4Yu Ha ryweTara.

¢ npesexaat no 6aHKOB MbT CymaTa cpeLly 3anMcaHuTe AAN0BE B CneLmasHaTa 1eBoBa
cmeTka IBAN Ne BG34UNCR96601040588908, 6aHkoB Koz UNCRBGSF npu YHuKpeaut
bynbaHk Al, oTKpuTa B nonsa Ha PoHAA WAM A BHACAT HA rMWeETO HA YNpasaABaLLOTO
ApYyXKecTBo.

¢ B C/ly4al, Ye NoJaBaT NopbYKa Ype3 MbAHOMOLLHUK, NOCAeaHUAT e HeobxogMmo aa
npeacTtaBM M HOTApPMaiHO 3aBepeHO NbJHOMOLWHO, AaBallo MNpPaBo 33 M3BbPLIBAHE Ha
yNpaBUTENHU N PA3NOPEANTENHU AENCTBUA C LEHHN KHUXKA U AEKNapaums, Ye He M3BbPLLUBA
Nno 3aHATUE CAENKU C LLeHHU KHMXKA. Te3n M3UCKBaHUA He ce npunaraT, Korato 3adsKaTta ce
noaasa ypes3 MHBECTULNOHEH NOCPeaHUK.

I'Ipo,a,ap,eHMTe AaAanose ce OTHAaCAT no uMHAuBUAYya/IHU NOACMETKM Ha WUHBECTUTOPUTE B
CMETKATa Ha ynpaB/aiABaLWOTO APY*HKECTBO B LI,eHTpaneH AenosnTap.

MHBecTMTOpUTE MOraT Aa MOAy4aT AONbAHWUTENHA WMHPopmaumsa M 6e3nnaTHO Konue Ha
npocneKkTa, NpaBuaaTa Ha AOroBOpHMA GOHA U AOKYMEHTA C KAt4voBaTa MHbopmauma 3a
MHBECTUTOpUTE BCeKM paboTeH aeH oT 10.00 go 16.00 yaca Ha agpeca Ha YnpaBnsBawoTo
OpyxectBo: rp.Codusa, byn. ,, Togop AnekcaHapos” No 117

Ten. +359 2 903 56 45

Nuue 3a KoHTaKT: Enncaseta ApceHnesa MNaHanoToBa

MpocneKkTbT e A40oCTbMNeH U Ha MHTepHeT agpec: www.teximbank.bg/am

®UHAHCOBA UH®OPMALNA

roguWwHUTE N MEeXANHHUTE oT4eTM Ha PoHAa, JOoKNaAUTE 32 AENHOCTTA U OA4UTOPCKUTE
OoKnaau ca nybamkyBaHu B permctbpa no ya. 30, an. 1 ot 3akoHa 3a KomucuaTa 3a
®unHaHcoB Haa3op 1 ca AOCTbNHM 32 MHBECTUTOPUTE Ha CieaHUTE MecCTa:
¢ B YnpasnsasawoTo ApyrkectBo Tekeum AceT MeHnaxmuHT EAL, rp. Codus, byn.
Topop AnekcaHgpos No 117; Ten. +359 2 906 56 45, nvue 3a KOHTaKT: EnncaseTta
ApceHuneBa lNaHanoToBa — MHBECTULIMOHEH KOHCYATAHT, oT 10:00 ao 16:00 u.;
¢ Ha uHTepHeT cTpaHuuaTa Ha YnpasnsasawoTo Apykectso: www.teximbank.bg/am
¢ [lo 10-0 yncno Ha cbOoTBETHUA Mecel, YnpasaABaLwLoTo [JpyrKecTBo ONoBecTABa Ha
MHTEPHET cTpaHuuata cu www.teximbank.bg/am o6o6buweHa nHpopmauma 3a
CTPYKTypaTa Ha nopTtdenna Ha [lorosopeH PoHz “Tekcum KoHcepsatmeeH PoHa”
no BUAOBE aKTMBM KbM NnocseaHaTta AaTa Ha NpeaxogHua mecel, KOATO CbAbpiKa
HaM-MaNKo [AaHHW 33 NpoOUeHTa OT aKTMBuTe Ha ¢GoOHAA, WHBECTUPAHU B
pasnnMyHuTe BnA0Be GMHAHCOBU NHCTPYMEHTH.
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Apyau uHpopmayuu omHOCHO uHeecmuyuume

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

[aHHuTe 3a pesynTaTute OT AeWHOCTTa Ha PoHAa 3a NpeaulHUTE TOAUHM MOXKeTe A3
HamepuTe B OAUTMPAHWUTE TOAMWHW GUHAHCOBM OT4eTM Ha PoHpa, Ao06aBeHM KbM
HacCTOAWMA NPOCMEKT, KAaKTO U AOCTbMHM 33 MHBECTUTOPUTE MO HauyMHa onucaH B Pasaena
,PnHaHcoBa MHPopmauma“

Mpogun Ha muna uHeecMumop, 3a Kolimo KosleKMu8Hama UHBECMUYUOHHA CXemMd e
npedHa3HayeHa

MHBecTMumATa B AAN0BE Ha CDOH,CI,a € npeagHasHa4eHa 3a MHBECTUTOPU, KOUTO b6uxa nckanu
Aa UVHBEeCTUpPaT Cpenctsa B I,CI,I/IBepCl/ld)MLl,l/l[l)aH NPOAYKT, KOMTO npegnara 3anasBaHe Ha
CTOMHOCTTA Ha MHBECTMUMNATA UM, OCUTYPEH OT UHBECTULUUTE B OAbATOBUN UEHHU KHUXKA U
MHCTPYMEHTU Ha NapUYHNA Na3ap, Npn noemaHeTo Ha HUCKO A0 YMePEHO HNBO Ha PUCK.

TUNUYHUAT MHBECTUTOP € J/ihue, KOeTo LeNuM yBeNWYeHMe Ha MHBecTMuuATa cu B
ABNTOCPOYEH NNAaH, KaTo efHOBPEMEHHO C TOBa MPU HyXAa OT CPeacTBa MOXe A3 ce
Bb3M0A3Ba OT JIMKBUAHOCTTA Ha MHBECTULMATA CU B AAnoBe Ha GOHAA, KaTo MM npeassu 3a
06paTHO M3KyMyBaHe.

MHBecTMumATa B ganose Ha PoHaa e noaxoAawla M 3a MHCTUTYLMOHANIHU WHBECTUTOPW,
KOWTO CneABaT ymepeHa UAn KOHCepBaTMBHA NOIMTMKA NPU ynpaBaeHue Ha cpeacTsaTa cu U
MMaT ObATOCPOYEH WHBECTULMOHEH XOPWU3OHT. WMHBECTMpPaMKM 4YacT OT aKTUBWUTE Ha
WMHCTUTYLMOHANHUA UHBECTUTOP B AsnoBe Ha ¢oHAa 6u no3soanno ausepcuduUKaumsa Ha
MHBECTULMOHHMA nopTdein, Kato B CbWOTO Bpeme 6M Jana Bb3IMOXKHOCT 3a 6bp3a
NMKBUAHOCT, 6e3 ToBa Aa HapyLuaBa NOCTUIHaTUA 40X04, OT BIOXKEHMETO UM BbB poHAa.

BnaraHeto Ha cpeactBa BbB ®oHAA € NOAXOAALLO U 38 KOPNOPaTUBHU MHBECTUTOPU, KOUTO
BPEMEHHO WAW B CPeAHOCPOYEeH MnaH pasnonarat cbC CBOBOAHW MapuyHM cCpeactsa, U
HAMAT MHBECTULIMOHHA aNTepHaTUBa, KOATO B UM ocurypuna eiHOBPEMeHHO A0X0AHOCT U
NIMKBUOHOCT Ha MHBECTULUMATA.

PUCKOB NMPO®UJ1 U PUCKOBU ®AKTOPU

To3u pa3zden uma 3a uen 0a 3aro3HAe UHBECMUMOPUME C UHBECMUUUOHHUME PUCKOS8eE,
KOUmo ce rnoemam rpsaKo U7AU KOCBEHO Mocpedcmeom MOKynkama Ha 0fnoee Ha A®
TEKCUM KOHCEPBATUBEH ®OH/, kakmo u ¢hakmopume, Koumo moz2am 0a eb3odelicmeam
8bPXy hopMUPAHEMO HO HEMHAMa cmMolHOCM Ha akmusume u cmoliHocmma Ha 0ss108eme
Ha ®oHOa. AKo MHeecmumopbm He e 20moe 0a rnoeme rnocoyeHume no-00sy pPuckose, Mo
me3u (hUHaHCOBU UHCMPYMEHMU HA €A Nodxo0AWu 3a uHeecmuyus 3a Hezo.

MHBecTUTOpUTE CneaBa Aa Umat npeasus, 4e UHBeCcTUUMATA B AAn0Be Ha JoroBopHUA (DOH,D,
He e 6aHKOB A4eno3ntT n cnepgoBatesIHO He € rapaHTupaHa oT 3aKoHa 3a rapaHTMpPaHeE Ha
Bnorosete B 6aHKuTe.
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ObuwaTta gepuHULMA 33 PUCK € HECUTYPHOCTTa O4YaKBaAHO CbOMTME MAM MpOrHo3a Aa ce
OCBLLECTBAT B AEUCTBUTENHOCT. M0 OTHOLWEHME Ha UHBECTULMUTE, PUCKLT Ce onpeaens C
Hepeann3MpaHeTo Ha MNbPBOHAYA/NIHO MPOrHO3MpPaHaTa Bb3BPBLLLAEMOCT HA BJIOMKEHUTE
cpeactea. OBUKHOBEHO, MO-BMCOKATa AOXOAHOCT € CbMNPOBOAEHA C MNO-ToNAMa CTEeMNeH Ha
PUCK.

MHBecTMpaHeTo B AA/10BE Ha AOrOBOPHMA GOHA, € CBbP3aHO C BAUAHMETO HA Pas/IMYHK MO
BMAOBE W CTENEH Ha BAMAHWE puckose. Te Hail-obwo moraT aa 6baaT pasgeneHu Ha ase

rpynu:
e (CBbp3aHM CbC CbCTaBa M CTPYKTypaTa Ha nopTdeiina Ha GoHAaa;
e (CBbp3aHM NPAKO C AeMHOCTTA, YNpaB/ieHMeTo N OpraHM3aumaTa Ha poHaa.

Te3n puckoBe moraTt Aa NoBAUAAT BbPXy CTOMHOCTTA Ha HETHUTE aKTUMBWM Ha $oHAa, KOeTo
MMa MPAKO OTpaKeHue BbPXy CTOMHOCTTa Ha eauH Aan. CheaosatenHo noj AenCcTBUETO Ha
noAo6HN PUCKOBE CTOMHOCTTa Ha NPUTEXKaBaHUTE AAN0BE MOXe Aa Hamasiee npes nepuoaa,
npe3 KOWTO Te ce NpUTEeXKaBaT OT MHBECTUTOPA. YNPaBAABALLOTO APYKECTBO He NpeaocTaBss
rapaHuuma, Yye e ycrnee Aa U3Mb/HU NOCTaBEHUTE MHBECTULMOHHU LeNN.

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

AKTMBMTE Ha PoHAA We 6bAaT MHBECTMPAHU MPEAUMHO B NMPEXBbP/IAEMU Ob/TOBU LEHHMU
KHUXa, MHCTPYMEHTM Ha NapuyHKMA Nasap, cbrnacHo yn. 12, an. 2 ot Mpasunata Ha PoHAa,
KaKTO M BIOrOBE B KPEAUTHU MHCTUTYLUN. T€3N MHCTPYMEHTU Ce CYUTAT TPALMULMOHHO 3a no-
HMUCKO PUCKOBM B CPaBHEHME C aKuuuTe, B KOUTO POHOBT HE MOXKe Aa MHBECTMPA CbI/IAaCHO
MNpasunnaTta cu.

HesaBncMmo OT TOBa, MHBECTUPAHETO B gAnose Ha P Tekcum KOHCEPBATUBEH ®OH/L e
CBbP3aHO C onpeaeneHu puckose. lNpenopbysame Ha MHBECTUTOPUTE Aa Ce 3aM03HAAT C TAX,
npeau Aa B3emaT MHBECTULMOHHO peLueHue.

Puckoeu ®akmopu

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

CneundunyHM pUCKoBe: JTuxeeH puck

JINXBEHMAT PUCK NpoM3TUYa OT MPOMAHATa Ha CTOMHOCTTa WM A0XO[a Ha aKTUBUTE Ha
doHAa B cneaAcTBME Ha NPOMAHA B IMXBEHUTE PaBHULLA. BAMAHMETO Ha NMXBEHUA PUCK ce
OTHacA rNaBHO 3a AbATOBUTE LLEHHU KHUMKa U MHCTPYMEHTUTE Ha NapuyHMA nasap, KOMTO ca
OCHOBHa 4acT oT nopTtdpenna Ha dPoHaa. Han-obuLlO, KOraTo /NMXBEHUTE MPOLEHTU ce
NOKayBaT, LeHaTa Ha Te3n WMHCTPYMEHTW crnaga U obpaTHo. [ObAroBute LEHHU KHUXa U
MHCTPYMEHTUTE Ha MapMYHKUA Nasap C NO-AbAbl NAZENK, KaKTO N Te3WN C MNO-HUCHK MNPOLLEHT Ha
KYMNOHHO NNallaHe ca No-4yBCTBUTENHN KbM M3MEHEHMATA Ha INXBEHUTE PaBHMULLA.
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Kpedumen puck

ToBa e OMAcHOCTTa M3A4aTeNA Ha AbArOBU LLEHHW KHUMXKA U MHCTPYMEHTM Ha MapuyHMA nasap,
[la U3nagHe B CbCTOSIHWE HA HECHCTOATE/NIHOCT UM HEMNATEXKOCMOCOBHOCT, M MO CNeumanHo
[la He MOXe A3 M3MbJAHW Ha BPeMe 3a4b/IKEHMATa CU MO U3NNAlLaHEe Ha /IMXBaTa WM
rnaBHMUATA. YNpasBnsBawoTo [pysKecTBO Ce CTPeMW Aa peayumpa KpeauTHUA PUCK, Ypes
M3BbPLUBAHE HA KpeguTeH aHanu3, aueepcuduKaums Ha WMHBECTULMUTE W MOCTOAHHO
HablAeHMe Ha TeHAEHUMUTE B MKOHOMUYECKUTE U MOIMTUYECKUTE YC/IOBUA.

YnpaBnsaBalLoTo [pyKecTBo pasriexkaa Tpu OCHOBHU BUAA KPeaMTeH PUCK:

KoHmpazeHmeH puck e pUCKbT OT HEU3MbAHEHME Ha 3aA4b/IKEHUATA OT HacpelHaTa
CTpaHa Nno M3BbHOOPCOBU CAENKMN.

Cemb/IMEeHM PUCK € PUCKBT, Bb3HMKBALL, OT Bb3MOMKHOCTTa POHADBT A3 He Moay4m
HacpeLlHM NapuyHN cpeacTsa UAM GUHAHCOBM MHCTPYMEHTM OT KOHTpAreHT Ha AartaTa Ha
CETb/IMEHT, c/ieq, KaTo QOHABLT € U3NbAHWUA 3a4b/IKEHUATa NO A3AAEHU CAENKU KbM TO3M
KOHTpareHT.

MHeecmuyuoHeH KpedumeH PUCK € PUCKbT OT HamansABaHe Ha CTOMHOCTTa Ha
nHBecTuuMATa Ha PoHaa B AafeHa AbAroBa LEeHHa KHUra nopaau KpeautHo cbbuTtue npu
€MUTEHTA Ha TO3UN MHCTPYMEHT. KpeanTHo cbbutue BKAOYBA 06ABABaHE B HECHCTOATENHOCT,
HennaTe)KoCcnocobHOCT, CblecTBEHA NPOMAHA B KanuTasoBaTa CTPYKTypa, HamansBaHe Ha
KPeauTHUA PEUTUHT 1 ap.

JlukeudeH puckK

ToBa e PUCKDBT, Ye NpPU onpeseneHn YCA0BUA, MOXKE A3 Ce OKaxKe TPYAHO UM HEBB3MOMXKHO
YnpasnasaloTo [Jpy»KecTBo Aa Npogase nputexkasaHu oT PoHAA ABATOBU LLEHHWU KHUXKA U
MHCTPYMEHTU HA NapU4YHMA Nasap Ha M3rogHa LeHa. B Y4acTHOCT, TO3M PUCK e Hal-ronsm
OTHOCHO HenpuetTuTe 3a TbProBMA Ha pPeryivMpaH nasap AbArOBM LEHHU KHUMXKA M
MHCTPYMEHTU Ha NapMyHMA nasap. JIMKBMAHOCTTA HA AA/IOBETE MOXKe A3 bbae orpaHuyeHa u
B C/lyyan, Korato ynpasAsaBalOTO APYXKECTBO BPEMEHHO MpeycTaHOBM 06paTHOTO
M3KynyBaHe Ha asnoseTe Ha ¢oHAA MO pesa M Npu yCnoBMATa, NMOCOYEHM B MpaBuaaTa Ha
f0roBopHus ¢oHA M B TO3M npocnekT. OCHOBEH NPUHUMN, cneaBaH OT YNpaBAsBalLoTo
LAPYXKECTBO, NPWU YNpPaBieHNETO HA JIMKBMAHOCTTA Ha PoHAA e NoAAbpKAHeTO Ha TaKaea
CTPYKTYpPa Ha aKTMBUTE U NMAacMBUTE MY, KOATO NO3BO/IABA 6e3NPenaTCTBEHO OCbLLECTBABAHE
Ha AelHOoCTTa no ynpasneHuve Ha PoHAa, KaTo CBOEBPEeMeHHO 6baaT NoracsiBaHW Herosurte
334 b/IKEHUs Ha pasyMHa LeHa, 6e3 aa ce Hanara npubbp3aHa npoaakba Ha JOXOAOHOCHM
aKTUBM.

lMazapeH puckK

To3n puUcCK ce onpesena KakTo OT LANOCTHOTO NOJIMTUYECKO U MKOHOMWYECKO pa3BuUTME Ha
CTpaHaTa TaKa W OT pPa3BUTUETO Ha CEKTOpa, B KOWTO onepupa emMunTeHTa, Herosata
d)MHaHCOBa CTabunHoCT un NnepcnekTMBmM 3a pPaCTeX U pas3BUTUE. CobuiecTBeHa ponAa 3a
nas3apHMAa PUCK UTPaAT U OYAKBAHUATA HA WUHBECTUTOPUTE 3a 6'b,£|,eLLI,OTO pa3suTne Ha
CTpaHaTa, oTpacb/a Unun d)mpmaTa. To3n nasapeH pUCK 3acAra B No-masika cteneH Ab/rosure
MHCTPYMEHTU. cDOH,LI,'bT Bb3HamepABa Aa MHBECTUPA B Ab/ITOBU UEHHU KHUXA N MHCTPYMEHTU
Ha NapunvHMUA na3ap, KakTo U BZ1IOroBe B KPEAUTHU UHCTUTYLUMN,
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LleHosu puck

CBbp3aH e C Bb3MOKHOCTTa NasapHaTa CTOMHOCT Ha BCAKA eAHa LeHHa KHWra Aa HapacTtsa
WAM HaManaBa, NOHAKOra MHoro 6bpP30 M HenpeaBuAUMo. Te3n “KonebaHua Ha ueHute”,
moraT ga gosenat A0 TOBA AadeHa LeHHa KHWra ga ctpyBa B AaAeH MOMEHT MHOro no-
MasIKO, OTKOZIKOTO B NpeaxoAdeH MOMeHT. Ta3n AMHaMMKa Ha LLeHUTe e ocobeHOo XapaKTepHa
33 Masapa Ha 0b6MKHOBeHM akumu. B lpaBunata Ha PoHAA € 3a/10)KEHO, Ye aKuuuTe U
WHCTPYMEHTUTE CBbP3aHM C TAX, HE ca cpen KaTeropumTte OT aKTUBU, B KOUTO MOXKe Aa
nHBecTnpa PoHaa, TaKa Ye TO3M TUM PUCK 3acAra B MO MaJsika cteneH noptdenna Ha PoHaa.

UHpopmayuoHeH puckK

MHOOPMALMOHHUAT PUCK Ce MPOABABA B JiMMcaTa Ha PaBHOCTOEH AOCTbMN A0 AaHHM 3a
€MWUTEHTa Ha [afleHa LUEHHA KHWUIa M CbOTBETHO, MPOMEHU B HEMHUTE XapPaKTEPUCTUKW.
3abaBsAHeTO Ha MHPOpPMaLUS, HEMHOTO YaCTUYHO Pa3KPMBAHE MU/ HEKOPEKTHO NpeacTaBaHe
6u [oBEeNo A0 HENPaBUIHO MHBECTULMOHHO PELUEHME, KAaKTO U A0 HeraTuBeH epeKT BbpXy
CTOMHOCTTa Ha MHBECTULUATA.

LleHosu puck Ha 0an108eme Ha PoHOa

LLleHOBMAT pUCK NpeACTaBAABa PUCK OT HEBNAronpuaTHa NPOMsAHA B LLEeHWUTE Ha AAN0BETE Ha
[L0roBOpHUA GOHA B pe3ynTaT Ha NPOMSAHA B OLEHKATa HAa HETHUTE aKTUBMU. YNpaBAsBaLL0ToO
LAPYKECTBO L NPEen3YMCIABaA CTOMHOCTTA HAa aKTUBUTE BCEKM PaboTeH AeH Nog KOHTPOa Ha
[Jenosutaps. NMpomaHaTa B LeHaTa MoKe a3 6bae, KaKTO B MOCOKA Ha NOKayBaHe, Taka U Ha
NMoHMXKaBaHe. He CbluecTBYBaT rapaHumMm, 4e MHBECTUTOPUTE LLE PeannsnpaTt NnonoKuTeneH
[l0X0A4, OT NpUTEXKaBaHUTe ganoBe BbB GOHAA, KAKTO M 4ye LWe 3anasaT CTOMHOCTTa Ha
NbPBOHAYaNHO HanpaBeHaTa UHBeCcTULUMA. CTOMHOCTTa Ha aKTMBUTE HA GOHAA e 3aBUCMMa OT
PEeLeHNATa Ha WHBECTULMOHHMA KOHCYNTAHT Ha YNpaBAABawoTo [pysKecTBO, KOUTO ce
yTBbp:KAaBaT oT CbBeTa Ha [lMpekTopuTe. BCMYKM AEWCTBMA NO YNpaB/iieHMETO Ha
noptdeina Ha PoHaa ce B3emaT c/ies NpeaBapuTENIHO aHaNM3MpaHe W MpoyyBaHe Ha
daKTopUTE, BANAELLM BbPXY CTOMHOCTTA Ha HaNpaBeHUTE UHBECTULLUN.

LleHoBMAT pUCK Ha AaAnoseTe Ha dPoHaa, nNpeamsBUKaH OT MPomsAHa BbB (GMHAHCOBOTO
CbCTOSIHME Ha ¢OHAAQ, € 3HAYMTENHO OrpaHuYeH 3apaauv 3aKOHOBMTE W3UCKBAHMA NpU
CTPYKTYpPUpPaHE Ha WHBECTULUMOHHUA My nopTdeinn, AONbAHUTENHUTE OrpaHUYeHus,
npeaBuAeHU C HeroBMTe NpaBuia U 3aKOHOBO OrpaHUYeHuTe pasxogu. B gonbiHeHMe Kbm
KOHTPO/1a OT YNpaBAABaLLOTO ApyXecTBo, KomucuaTa 3a ®uHaHcoB Hagsop u [enosutapar
OCBLLECTBABAT NOCTOSSHEH KOHTPOA BbPXY AeMHOCTTa Ha ®OHAA, KAaKTO M BbPXY AEMHOCTTa Ha
YyNpPaBAsBaLLOTO O APYKECTBO.

Banymen puck

BanyTHUAT pUCK, KOWTO HOCAT AAN0oBeTe Ha A0roBopHuMAa ¢GoOHA, € CBbp3aH Hali—Beuye C
BA/IYTHUS PUCK, KOWTO HOCAT LEHHUTE KHUKA B NopTdeiina my.

CTaHOApPTHM TEXHMKWM 3a 3acTpaxoBaHe (XeAsKMpaHe) OT BaNyTeH PUCK ca MOKynKaTa MM
npoaaxbaTta Ha BaNyTa Yypes CnoT CAENKMN.
Puck om KoHUeHmpauyus.

PUCKBT OT KOHUEHTpauMA ce OTHacA A0 Bb3MOMKHOCTTA OT 3ary6a nopaan HenpaswuHa
,EI,MBepCVId)VIKaLI,VIﬂ Ha eKCnosnunm Kbm eMUTEHTHU, TPYNU CBBP3aHN EMUTEHTU, EMUTEHTU OT
eanH N Cbl, MKOHOMMUYECKMN OTpPacCbl UaU reorpadJCKa 06/1acT MNM Bb3HMKHAN OT eaHa "
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Cblla AEMHOCT, KOETO MOXE A3 MPUYMHU 3HAUMTENHU 3arybu, KakTO U PUCKDBT, CBBP3AH C
ronemu Henpeku KpeguTHu ekcnosmunmn. Kakto e nocoueHo B lNpasunata Ha PoHaa U B TO3U
npocnekt, ®oHaa crnas3Ba onpegeneHnM OrpaHMYeHMATa OTHOCHO KOHLLeHTpauuATa Ha
WHBECTULUMUTE B e4NH EMUTEHT UK rPyna CBbP3aHN eMUTeHTU, npeasuaenn 8 30KNCANMKN
M NOA3aKOHOBUTE HOPMATUBHM aKTOBE MO NpuaaraHeTo my.

OnepayuoHeH puck

OnepaumnoHHNAT PUCK € PUCKBT NPOM3TMYALL, OT Bb3MOMKHOCTTA fAa Ce peanunsupar
3arybn, CBbP3aHW C TPelkn WIN HEeCbBBLPLIEHCTBA B CUCTEMATa Ha oOpraHusauus,
HEeAOCTaTbYyHO KBaAndUUMPAH MNEepCcoHan, HebAaronpuATHU BbBHLWHKM CbOUTMA OT
HedUHAHCOB XapaKTep, BKAOUYUTENIHO M NPaBeH PUCK;

OnepaunoHHUTE pUCKOBe MoraT ga 6baaT:

BbmpewHuU — CBbp3aHM C OpraHusaumatTa Ha paboTata Ha YnpaBnsBawWoOTO
[py»ecTBO BbB Bpb3Ka C ynpassieHneTo Ha PoHAa.

BbHWHU — CBbP3aHW C MAaKPOMKOHOMMUYECKU, MONAUTUYECKU U Apyrn daKTopw,
KOMTO OKa3BaT M/MAKM MoOraT Aa OKa)kaT BAMAHME BbPXY AEeMHOCTTa Ha YNpasBnABalLoToO
[ py*KecTBo BbB Bpb3Ka C ynpasneHneTo Ha PoHaa.

YnpasnsgawoTo Opy)KecTBO npuaara epekTUBHU CTpaTernu 3a ynpaBieHWe Ha
TO3M PUCK, CBbP3aH C OCHLLECTBABAHETO HA AeiHOCTTA Ha PoHAa.

OT TaKa U3N0XKEHUTE PUCKOBE N MHBECTULIMOHHATA cTpaTerma Ha ®oHaa puckosuAT npodun
Ha JorosopeH poHa , TEKCUM KoHcepBaTnueeH ®oHA” MoXKe Aa ce onpeaenn KaTo HUCHK A0
YMEpEH.

UKOHOMMUYECKA UHO®OPMALINA

EBeHTyanHM pa3xoauM WAW TaKCU, pa3/IMuHM OT onucaHute B Paspen Pasxogu Ha
DorosopHua ®oHA, pasgeneHun cnopeg ToBa ganum ce NAawWaT OT NpUTeXKartens Ha AANnoBe,
KONEeKTUBHATA MHBECTULIMOHHA CXEMA U YNPaBAABALLOTO APYXKeECTBO.

He cbuiectByBaT ApyrM pasxoAM U TaKCW, HEMOCPEACTBEHO CBbP3aHM C MHBECTULMATA B
nsnosete Ha ®oHAa pa3nnYHKM OT onucaHuTe B Pasaen Pasxoam Ha [lorosopHua DoHA.

HacTtoawmar MpocnekT e akTyannsupaH kbm 10 Gespyapn 2020 r.
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