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KntovyoBa vHopmMaLma 3a MHBECTUTOPUTE Capital Management X

B HaCTOALLWSA [IOKYMEHT Ce NMPeAoCcTaBs KNoHoBaTa MHPOPMAaLWs 3a MHBECTUTOPUTE OTHOCHO TO3W (POHA, [JOKYMEHTBT He e C pexnamHa Lien. ViHdbopMaumsTa ce nsvcksa no
3aKOH, 3a [ja ObAe passiCHeHa ChLUHOCTTa Ha TO3K (DOHT, U PUCKOBETE, CBBP3aHN C MHBECTVPAHETO B Hero. MNpenopbysamMe Bu fa ro NpoyeTeTe, 3a Aa MOXeTe [a B3eMeTe
MHPOPMMPAHO PeLLIEHVE OTHOCHO EBEHTYaIHaTa MHBECTULMS.

Pandanzen-I nobaneH-Axkumn (R)

TpaHwW BafyTaHa BanytaHa fara Ha ISIN kop Tosu doHp ce ynpasnssa oT PaiicdaiiseH Kanutanannare M6X.
thoHpa TpaHwa Cb3nasaHe Ynpasnervie Ha hoHpaa: Paiicbaiisen Kanutanannare Mm6X

ISIN — foxofopasnpeaensLLy EUR EUR 16.10.1986 AT0000859525

panose (A)

ISIN - pevHBecTVIpaLLM EUR EUR 26.03.1999 AT0000805205

panose (T)

ISIN - viausino EUR EUR 26.05.1999 AT0000785266

pevHBecTMpaLln ganose

Jayx6uHa/ (VTA)

Lienn n nHBecTULMOHHA NONUTMKA

®oHp, Pandarnaen-InobaneH-Axkumm (R) e boHa B akumn. VIHBECTULMOHHATA My LIeN € AbArOCPOYEH KanuTanoB pacTex npu noemMaHe Ha no-BrYCOKW pUCKOBeE. Tol MHBECTVpa
NpeaVMHO (Har-Manko 51% oT (POHA0BUS KanuTas) B akLm UV PABHOCTONHM Ha aKLMNTE LIEHHW KHXKA Ha KOMMaHWW, KOUTO MMaT CefainLLie UV N3BBbPLLBAT CBOSTA AeMHOCT
B CeBepHa AMepuika, EBpona nnmn B pa3suTuTe CTpaHu OT TUXOOKEaHCKUSA PErVOH. [OMbAHUTENHO MOXE Aa Ce MHBECTUPA W B APYT LEHHW KHIKA, B EMUTUPAHN OT ObpKaBy,
HafHaLWOHaNHN eMUTEHTN WAV NPEANPUATAS OBAMraLMM N MHCTPYMEHTY Ha MapuYHUS nasap, B ASNOBE B MHBECTULWIOHHW (DOHOOBE, KaKTO W B AenOo3nTU Ha BbKAaHe 1
CPOYHM Oeno3unTn.

POHABT Ce ynpasnsBa akTBHO 6e3 cbbntofaBaHe Ha 6eHYMapK.

B pamkunTe Ha MHBECTUUMOHHATA CTpaTerna (hOHABT MOXe Aa MHBECTUPA NPEAUMHO (OTHECEHO KbM CBBP3aHIs C TOBA PUCK) B AEPUBATUBHI MHCTPYMEHTW, KaKTO 1 Aja N3non3sa
Tak1Ba MHCTPYMEHTW 3a ocurypsiBaHe Ha rapaHuyn. Mpuv Buba asnose A LOXOAHOCTTa Ha doHAa ce pasnpenens oT 15.03. [ombiHUTENHO e Bb3MOXXHO pa3npefeneHie Ha
nevanbara oT (HOHOOBUA KanUTan KakTo U MEeXAVHHO pasdnpeneneHue. Npn BCuYkn Opyr BUAOBE OANOBE neqanbute ocTasaT BbB (hoHAa M MOBULLIABAT CTOMHOCTTA Ha
nsanosete.

[Mpn cnvpaHe nopaan N3BbHPeaHN 06CTOATENCTBA COOCTBEHLMTE Ha AAN0OBE MOraT [ia M3ncKaT Ha AHeBHa 6ada 0bpaTHOTO M3KynyBaHe Ha AsnoBeTe OT 6aHKaTa AenosunTtap
Ha CbOTBeTHaTa BaNMaHa LieHa 3a 06paTHO M3KyryBaHe.

Mpenopbka: Bb3MOXHO € TO31 hOoHA, fa He € MOAXOASLL 3a MHBECTUTOPW, KOUTO NaHMpaT Aa U3TernsaT CpeacTsata cu B paMKkuTe Ha cpok oT 10 roanHn.

Mpodun Ha pucka n Ha [oXo[HOCTTa

<¢—— Hucbk puck Mo-BuCOoK puck —»
TUAMYHO HUCKW LLIaHCOBE 3a JOXOAHOCT TUANYHO MO-BUCOKM LLIAHCOBE 3a AOXOAHOCT

[MPOUITBT PUCK-BL3BPBLLAEMOCT Ce OTHACA 3a MUHasT MepuoL U HE MOXe [a Ce M3MoM3Ba, kKaTo Haaex[aeH nokasartes 3a 6baely Npoun PUck- Bb3BPBLLAEMOCT.
KnacudrumpaHeTo B kaTeropust 1 He 03Ha4vaBa, Ye ToBa e 6e3prcKoBa MHBECTULINA. Bb3MOXHO e prckoBaTa Knacudvkaums fa ce NpoMeHm ¢ BpemeTo. Ha 6asata Ha MyuHanm
KonebaHusa B Kypca Ha hoHaa Um Ha CpaBHUMO NOPTHOSMO PECT. HA MPUIOXKMO pasrpaH1MYaBaHe Ha prucka ce U3BbpLLBa Kacumnkaums Ha prcka B kateropusi 5.

ChblLecTBYBaT CNefHNTE PUCKOBE, KOUTO ca OT 3HadeHne 3a PoHaa v He ca obxBaHaTV B KIacuhuLMpaHeTo Ha pucka:

KpeauteH puck: QOHALT Bara 4acTv OT akTVBUTE CU (AMPEKTHO U YPpes KpeauTHW AepuBaTy) B Aeno3vTU WM MHCTPYMEHTV Ha napuyHis nasap. ChluecTsyBa puyck
OnpeaeneH emMUTEHT [a 1anagHe B HemnaTexxocrocoBHOCT (CbOTBETHO Ce BriollaBa Crioco6HOCTTa UM 3a mralaHunsl). CrefoBarTesiHo € Bb3MOXKHO Teadu 4erosuTu u/iumm
MHCTPYMEHTI Ha Napu4Hvs nasap (M KpeauTHX fepysaTi) aa 3arybsaT HacT Ui usinara cv CTOMHOCT.

JInKBMAEH pUCK: CbLLUECTBYBa PUCK eAHa No3vLMs fa He Cce NMpodasa Ha crpaBeanmea LeHa. Tosu prcK MoXe [a AoBene [0 BPEeMEHHO MpeycTaHoBaBaHe Ha 06paTHOTO
N3KyryBaHe.

Puck oT HeusnnauaHe Ha 3agbikeHne: QOHOLT CKIOYBA CAEMKU C PasINYHIN LOrOBOPHYM MapTHEOPUW. CbLLECTBYBA PUCK T3V JOrOBOPHM NMapTHEOPW Aa HE USMbAHST
B3emMaHe Ha oHda Hanp. Nopagn HECHCTOATENHOCT.

OnepauyoHeH PUCK, NMOMEYUTESICKN PUCK: CbLLECTBYBA PUCK OT 3arytu, MopoAeH OT MPOBasieHn BbTPELLH MPOLECH/CUCTEMI UM OT BbHLLHW CbOUTUS (HarprMep: MpupoaHM
6encTBus). PYCKBT OT 3ary6u Ha akTvBKTe Ha hoHa € CBbP3aH C MonevnTeNnicTBoTo. ToBa MOXe fa [OBefe A0 3nafaHe B HEMnaTexXocrnocobHOCT, HerosaraHe Ha HeoGxoauMmTe
YCUINS U HENPABOMEPHO MOBEAEHME Ha MONeYMTESN UK NognoneduTen.

Puick npu nanonssaHe Ha pepuBatu: GOHOLT MOXE [a M3MNOoM3Ba AepuBaTUBHI MHCTPYMEHTY HE CaMO 3a XepKVpaHe, HO CbLLO Taka W KaTo aKTUBEH WHBECTULMOHEH
WNHCTPYMEHT. B pesynTar Ha ToBa pUCKbT OT MPOMEHM B CTOMHOCTTA Ha (hoHAa Ce yBenvyasa.
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Takcn

CbBpaHiTe Takcu ce W3MON3BaT 3a yrpaBsieHNeTo Ha oHaa. B Tsx ca BKIIOHeH) 1 pasxoauTe 3a Npoaakba 1 MapKeTUH Ha [AnoBeTe Ha oHaa. Ypes yabpKaHeTo Ha
TaKCUTE BB3MOXHOTO ABWKEHME Ha CTOMHOCTTA € B HU3XOASALLA MNOCOKa.

E,ELHOKpaTHVI TakCu npean n cneg HBeCTuUmMATa

LieHa Ha 3anucBaHe 4,00 %
1 LieHa Ha o6paTHO U3KynyBaHe 0,00 %

Kacae ce 3a Haii-B/MCcOKaTa Cyma, KOSTO ce yabpyka OT Bawara MHBECTULMS Npean MHBECTULMSTA / Npeaun M3nnawiaHeTo Ha Bawwmte nevantun. 3a akTyanHuTe Takeu
MOXKETE fa ce nHpopmMmupare OT MACTOTO Ha Mpogaxoa.

Takcu, KOUTO Cce yabpxkaT oT hoHAa NMpes roguHaTa.

Tekywy Takcu 1,74 %

L, TekyLLmTe pasxoamn” ca ns4vcneHn Ha 6asata Ha Lmdpute kbm 31.12.2019, kaTo ce B3emart npeBuz, NpeaxonHuTe 12 Mecela. , TekyLyTe pasxoamn” BKoYBaT Takca
3a yrpaBJieHVe 1 BCUHKI TaKCW, KOUTO ca CbOpaHm Npes namuHanata rogvHa. BuHLLHUTE TpaH3aKUMOHHN Pa3xoaum 1 TakCuTe, 06BbP3aHN C IOXOAHOCTTa He Ca ChbCTaBHU
YyacTu Ha , TekylumTe pa3xoaun”. , Tekylmte pa3xogn” MoraT fa BapupaT Bcsika rogvHa. TOYHO OmnvcaHve Ha pasxoamTe, KOUTO ce BKoYBaT B “TekyluTte pa3xonmn” ce
Hamvpa B aKTyaHa OTHET, NOATO4KA ,pasxodn”.

Pasxoau, KouTo hoHABT Noema npwv onpeaeneHn yCnoBms

Takcu, 06Bbp3aHn C ABUXEHNETO Ha CTOMHOCTTA Ha (hoHAa

HEenpunoXxmm

Pesynram OT MHanNn nepnogun

[NocoyeHata no-gosy rpadmrka nokasea pas3BuUTUETO Ha CToMHOCTTa Ha hoHaa (TpaHw AT0000859525) B EUR. MNpeactaBeHOTO pasBUTUE HA CTOMHOCTUTE Ha hoHaa e
npeacTaBUTeNHO 1 3a APYrv TPaHLLIOBE, YNOMEHATV Ha MbpBaTa CTpaHmLa.

PasBnTreTo Ha CToMHOCTUTE Ce n3umncnaea oT PardaiseH KA cbrnacHo
mveToga OeKB Bb3 ocHOBa Ha [aHHWTE Ha OaHkata nenosutap (mpwu

30,0%

28,3

26.0% 25 0 onpefensHe Ha 13nialaHeTo Ha LeHaTta 3a BpbLlaHe npu obpaTeH UcK 3a
20,0% 06e3LLETEHME MO EBEHTYAITH, UHAVKATUBHM CTOMHOCTW). [1pn n34mncnssaHeTo
1505 15 9% Ha PasBUTMETO Ha CTOMHOCTWTE He Ce B3eMaT Mpensvf, VHOVBILYAHUTE

pasxoam, Karto HarmpyMep PasmMepbT Ha TakcaTa Ha eMUTUpaHe, TakcuTe 3a
10,0% 5.2% 06paTHO W3KyryBaHe, TakcuTe 3a AEenosWT Ha WHBECTUTOPA, KakTo U

DaHbupTe. Tesn pasxogn buxa okasanv BAUSHWE, KOETO On Hamanmno
pas3BUTUETO Ha CTOMHOCTUTE. Pa3BMTMETO Ha CTOWHOCTMTE 3a MUHaNU
nepuoan He fJaBa OCHOBAHME 3a HafEXAHW 3aKNOYEeHUs OTHOCHO
6baeLoTo pa3suTre Ha oHAaA. YKazaHsi 3a IHBECTUTOPUTE, YMSTO MECTHA
BaslyTa ce pas3nnyasa OT BaslyTaTta Ha hoHza: ObpbLiame BHUMaHME BbpXY

S0k TOBa, Ye [OXOOHOCTTa MOXEe [ia Ce MOBULLUM WM MOHWKN BCNeACTBME Ha
B 2010 2011 2012 2013 2014 2015 20186 2017 2018 2019 BaﬂyTHVl Korle6aH|/19|.

®oHabT (TpaHw ATO000859525) e y4peaeH Ha 16.10.1986.
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M opywHo npescTassHe Ha PoHpa B %
A pen L

MpakTnyecka nHpopmauuns

BaHkara-genosntap Ha hoHaa e PandanseH BaHk VIHTepHelwsHbA Al

[POCNEKTLT, BKMOYUTENHO 1 NMpasunarta Ha oH4a, roANULLHUTE U LLIECTMECEYHUTE OTHETY, LieHWTE 3a 3an1cBaHe 1 06paTHO U3KynyBaHe, KakTo 1 AOMbAHUTENHa MHopMaLms
3a (hoHaa, MOXeTe Aa HamepuTe 6e3nnaTHo Ha www.rcm.at. B ciydain Ha MexxayHapoaHn perncTpaumm OT CTpaHn, KOUTO He ca HEMCKOMOBOPSILLIY, MOXKETE [ia HAMepUTE Tasu
NHhopMaLst Ha aHMIMACKIN e31K Ha Www.rcm-international.com. Ha Toau yeb agpec ca nocodeHr 1 6posT 1 MECTOMOMNOXEHNETO Ha ANCTPUOYTOPUTE B CbOTBETHATA CTPaHa
Ha npegnaraHe.

[Moaopo6HOCTH OTHOCHO aKTyanHWTe npasuna Ha PandardeH Kanvtanannare Mesenwadt M.6.X. BbB Bpb3ka C Bb3HArpaxaeHvsiTa (BKIOHUTENHO ONcaHre Ha TOBa, Kak ce
N34MCNaBaT Bb3HarpakaeHnsTa v apyrute 6GoHycuW) 1 faHHW 3a niuata, OTrOBOPHM 3a OMpedensHeTo Ha Bb3HarpakaeHnaTa v apyrute GOHYCW, KakTo 1 3a YieHOBETe Ha
KOMUTETA 3@ Bb3HArpaKAeHNSTa MOXKETE 4a HAMEPUTE B MHTEPHET Ha agpec www.rcm.at nnm cboTBeTHO www.recm-international.com. Npw NonckBaHe Le B NPefoCTaBnm
6es3nnaTHo Tadu nHhopMaLVs B nevarTeH Bua.

ObnaraHeTo Ha AOXOOUTE W KanuTanoBuTe nevandun oT oHAaa 3aBUCAT OT AaHbyHaTa CUTyaumsl Ha CbOTBETHUS MHBECTUTOP WU OT MSICTOTO, Ha KOETO Ce WMHBECTMpa
kanutana. MNpenopbyBamMe KOHCYNTaUUSTa C flaHbYeH ekcnepT. EBeHTyanH orpaHn4eHmns npn npogakbara ca rnoco4eHn B mpocreKTa.

PaiidharnzeH Kanutanannare MvoX moxe ga 6bae noasefeHo nom OTrOBOPHOCT eAMHCTBEHO Bb3 OCHOBA Ha Aek/lapypaHa B HACTOSLLMS JOKYMEHT MH(OpMaLMS, KOSTO e
3abny>zaBallla, HeBsipHa UK € B NMPOTVBOPEYNE CbC CbOTBETHUTE YacTW OT NPOCTeKTa.

To3n hoHp, MHBECTMPa B Pa3nyHK KNacoBe akTVBM C peduLa knacose AdnoBe. VHdopmauys 3a apyrnTte Knacose AsnoBe Ha dhoHda MOXKeTe fa HamepuTe B MpocnekTa
(pasgen Il, Touka 7).

POHOBT € Nony4nn paspeLleHre B ABCTPYSA 1 MOASIEXW Ha perympaHe oT ABCTPUICKUSA Haa30p Ha (PMHaAHCOBKSA nasap.
YnpaenssawoTo OpyxecTso ParhanseH KanvtanaHnare MM6X e perncTpmpaHo B ABCTPUSt 1 Ce perympa OT aBCTPUINCKMS NasapeH perynarop.
KbMm 20.02.2020 kitoHoBaTa MHpopMaLms 3a MHBECTUTOPUTE € akTyanHa v BApHa.
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