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PA3OEN |
ObLN NMOJNTOXEHUA

1. HOCTOAWMAT JOKYMEHT onpeae i OCHOBHUTE XOPAKTEPUCTUKN U MPUHLUMN HA MHBECTULMOHHATA
NONIMTUKA MPU YNPOBAEHMETO HA OKTMBUTE "3aab/mxkuTteneH npopecroHaneH MeHCUoHeH ¢GoHa
Anviany, Bbarapusa” (,®oHaa"), nposexaarda ot MO "Anunanuy, Bvarapua” AL (,NO4").

2. OCHOBHUTE MPUHLUMNK, NPU KOUTO Ce MHBECTUPAT cpeactBaTta Ha PoHAq, ca NpUHUUNUTE 3d
HOAEXOHOCT, IMKBUAHOCT, AOXOAHOCT U AUBEPCUPUKALUS B MbJIHO CbOTBETCTBME CbC 30KOHOBUTE
M3NCKBAHUA U OTPAHUYEHNSA U NMPU CbOI0AABAHE UHTEPECA HA OCUIYPEeHUTE LA,

3. Kato uyact ot Allianz Group (‘pynata”) MO/ onpenens WMHBECTULMOHHATA CU MOJINTUKA
CbBMECTHO C KOMMETEHTHUTE 30 TOBA OPraHu B paMkuTe Ha [pynaTa.

PA3AEN Il
OBLLA PAMKA HA UHBECTULIMOHHATA OEUHOCT U HA UHBECTULIMOHHATA NOJINTUKA
HA ®OHOA

PaBHULILO HO OTTOBOPHOCTU MPU B3€MAHE HA MHBECTULMOHHU pPEeLIEHUS U KOHTPOJI NMpw
M3MbJIHEHMETO UM
4. MO/ B3eMa peLlleHUs, CBbP3AHM C UHBECTULLMOHHATA AEMNHOCT OT MMeTO U 3a cMeTka Ha DoHaa,
ypes Crneunanmn3npPaHmn KONEKTUBHU OPraHN U ONEPATUBHU CTPYKTYPHM 3BEHA, KOKTO ClieABa:
4 1. NMuBectnymoHeH komuteT (InvCo) — KONeKTUBEH CMNELUASIM3NPAH OPraH Mo YyrpaBieHne Ha
OKTUBUTE U MNACUBUTE, B YUOCTHOCT HA MEHCUOHHU doHaoBe, ynpasnasaHu ot MO/,
4.2. npekums ,YNpaBieHne HaO MHBECTULUKN", CbCTOSLLLO Ce CNYXXUTENU, QHIFAXKUPOHU NPSAKO B
NpoLLeca Ha B3eMAHE U Pean3UPaHe HO MHBECTULMOHHUTE PeLLEeHUs.

5. [NpaBoMoOLLMATA M OTFTOBOPHOCTUTE MNPU B3EMAHE HA MHBECTULLMOHHU PELUEHUSa ce pasnpenensaT
Mexay WuBectuumoHHmsa komuteT (InvCo) u cnyxutenute B [Oupekums ,YNpaBieHue HaA
nHBecTUUUn”.

6. NuBectuumoHeH komutet (InvCo), B cboTBeTCTBME C MNPABMIATA 3Q CBOSAITA paboTq, B3ema
peLleHns OTHOCHO:
6.1. OnpepensiHe HO AOMBIHUTENHN IUMUTU MO OTHOLUEHUE HA reorpadCKU PErmoHU, AbPXKABU
KJIOCOBE OKTUBWU U EMUTEHTU, KOKTO U MO OTHOLUEHUE HA PA3/IMYHUTE GUHOHCOBU PUCKOBE B
WHBECTULMOHHUTE NOPTHENIN KATO KPeauTeH, IUXBEH, BANYTEH U APYrY, B AOMbJIHEHNE KbM
NUMUTU ePUHUPAHN B MPUNTOXKUMATA HOPMATUBHA ypenba;
6.2. CneundUYHN MHBECTULMOHHU CTPATErNMKW, KOAKTO U B3eMA MNPUHLWUMHU pPeLleHns no
OTHOLUEHMNE HAO GUHOHCOBUTE PUCKOBE, KOUTO CNeABaA Aa Ce XeIXUPAT;
6.3. VlHBeCTULMN B KOHKPETHU EMUTEeHTH, K/IACOBe OaKTUBU WU CAENKW, KOUTO ce
XOPOKTEPU3NPAT C NO-BUCOK PUCK;
6.4. OnpepensiHe HA LLeNIEBU TEr/1A MO OCHOBHU KJIOCOBE OKTUBU U AONYCTUMOTO OTK/IOHEHUE OT
TAX;
6.5. lMokynka nnn npoaax6ba HA HeABMXUMU UMOTY;

7.B wu3nbnHeHMe Ha peweHuMaTta Ha WMueecTuumoHeH komuteT (InvCo), B cboTBeTCTBME C
OJTBXXHOCTHUTE CU XAPOKTEPUCTUKU U BbTpewwHuTe npasunata Ha MO, cnyxutenute B Oupekumsa



«YTPAB/IEHNE HA MHBECTULMN" OCBHLLECTBABAT €XEeAHEBHATA AEMHOCT MO B3EMAHE HA peLleHus 3a
BCSAKA CAeNKA C PUHAHCOBU MHCTPYMEHTU. PelleHnaTa ce B3eMaT Bb3 OCHOBA HA BbTpeLuHu 3a MO
QHOMU3N U MOJLENN, KAKTO U TAKMBA pa3paboTeHn oT pynata unmM npenocTaBEeHW OT BbHLUHU
[OCTOBYMLM HO NofobeH poa MHPopMauus.

8. M3anbnHUTENHUTE AMPEKTOPU WU YMBJHOMOLLEHM OT TSX JMLQ, onobpsiBAOT B3eMAHETO U
N3MbIHEHNETO HA MHBECTULMOHHU peLLeHus.

9. MO/ n3BbpLIBA CNELUATIUIUPAH KOHTPOJT HO MHBECTULMOHHATA AEMHOCT NOCPeACcTBOM:
9.1. Komutet no ynpaeneHne Ha pucka (RiCo), usnbnHABALL UAJOCTHOTO MeToAMUYECKO
PBKOBOACTBO MU KOHTPOJ HA AeMHOCTUTE MO HABGMoAEHNE, USMEPBAHE, OTUMTAHE U YNPABIEHNE
HQ PUCKOBETE, CBbP3AHU C MHBECTUPAHE Ha cpeacTeata Ha PoHag;
9.2. OnNepaTMBHO 3BEHO MO YMNPABJEHNE U KOHTPOJI HO PUCKA, YMPOXHABALLM ONepaTUBEH
KOHTPOJ1 BbPXY PUCKOBETE, CBbP3AHU C MHBECTULMOHHATA OEMHOCT.

OnpepensHe n cneneHe HA HYXXAUTE OT TEKYLLA IMKBUAHOCT Ha PoHpa

10. Hyxxaata oT TeKylia JIMKBUOHOCT Ce onpefens Bb3 OCHOBA HA MPeAcToAlMTE U3XOAALWM U
BXOAALWM MAPUYHU MOTOLM, CBbP3CHU C WMHBECTUUMOHHATA AenHocT Ha DoHaa, KAKTO M OT
NpPeaCcTOALLN NIALLAHUA KbM OCUTYPEHU TNLA/NEHCUOHEPMW.

1. E)Ke,EI,HeBHO cé mM3BbplBA AHAIM3 U MPOrHO3d HA NApPpUYHMNTE NOTOUU 34 BCAKA KOHKPETHA
pasrmiandTesiIHa CMeTKa HA CDOH,EI,O n B CﬂyqGVI, ye rnpu adHaamsa ce yCTaHOBU HeOOCTATbYHA
HAMNMYHOCT MNo pasniawdrtesiHa CMeTKa ce npeanpuemMmaTr MepkKum BKIIKOUBALWLKM CKJTKOUBAHETO HA
CbOTBETHU COENKWN C ornen Ha noacurypdasaHeTo HA HeO6XO,EI,VIMOTC| JIMKBUOHOCT.

MpepoTBpaTaABaAHE HAO KOHPIMKT HA UHTEpPEeCcH NpU UHBECTUpPAHe Ha cpeacTBaTa Ha PoHpa
12. C uen n3bareBaHeTo HA KOHGIMKTA HA MHTEPECH, CE€ BbBEXAAT OrPAHUYEHUA 30 MHBECTUPOAHE
cpeactBata HO PoHAQ BbLB:
12.1. ®nHAHCOBU UHCTPYMeHTH, nsganenHun ot MO/, nnm ot CBBP3AHO C HEro NnLE;
12.2. DUHAHCOBU MHCTPYMEHTU, U300AEHN OT BAHKATA-NoneunTen Ha GoHAA UM NULLA, KOUTO
ce HOMUPAT B TECHU BPB3KU C Hes;
12.3. Bnorose B 6AHKQ, KOATO e cBbp3aHo nuue c NMNO/L;
12.4. AKuMn wn/vMnn pAnNoBe HA KOMNEKTUBHA WHBECTULMOHHA CXeMd  OKUUMM  WAKM  HA
QNTEPHATUBEH MHBECTULIMOHEH dOoHA, YNPABISABAHM OT cBbp3aHo ¢ MO/ nuue.

13. Aktneute Ha QoHaa He MoraT Aa ce NpPMAoObmMBAT OT:
13.1. MO/, cBbp3aHK C Hero nAuua unu apyr ynpaenasad ot MO doHa 30 AOMBAHUTENHO
NMEHCUOHHO OCUTYPABAHE;
13.2. baHkaTta-noneunten Ha QoHAA MM OT NINLLD, KOUTO C€ HOMUPAT B TECHU BPBb3KU C Hes;
13.3. Jluue, c koeto MO/ Mma cknoveH A0roBOp 3 MHBECTULLMOHHO NOCPEAHUYECTBO UM NNLLQ,
WUAW OT INLLQ, KOUTO CE€ HOMUPAT B TECHU BPb3KU C HETO;
13.4. KoNnekTMBHO WMHBECTULMOHHA CXeMa WM APYro npeanpuatue 34  KOJIEKTUBHO
WHBECTUPAHE, YNPABAABAHM OT cBbp3aHo ¢ 10 nuue;
13.5. OrpaHnyeHmsaTa 3a NpuaobMBAHE He Ce MPUIArd B C/Ty4aMUTE HA CKJIKOUBOHE HA CAENKU HA
PeryivpaH nasap B AbPXXABA YJIEHKA UM HO oduumaneH nasap Ha ¢oHaoBa H6opca, uam Ha
OPYr OPraHU3MpPaH NA3ap B TPETA AbPXXABA, GYHKUMOHUPALL, PEAOBHO, NMPU3HAT U NyBJNYHO
[OOCTbMEH.



14. C ornepn npunaraHe Ha orpanuyenus no T1.12, MO npuema wn npunara [lonutmka 3a
MAeHTUPULUNPAHE HA cBbp3aHuTe nunua ¢ NO/ n eMUTeHTUTE, B KOUTO CA MHBECTUPAHU CPeacTBATA
Ha poHAOBETE 30 AOMBIHUTENIHO MEHCUOHHO OCUIYpPSIBAHE.

15. MepKuTe 30 KOHTPON U MPEBEHUMS C Oornen NpeaoTBPATABAHE HA KOHQIMKT HO MHTEpecy,
BKJIIOUYUTESIHO U MPU CKIIKOYBOHE HOA JIMYHU CAENIKM OT CTPaHA Ha cnyxutenn Ha 10/ ca
pernamMeHTUpaHu B ,[1paBnnaTa 3a YCTAOHOBABAHE U NMPeaoTBPATABAHE HO KOHMIMKT HA MHTepecu
M 30 JIMYHU caoenku".

MpaBuna 3a mM3nbjiHEHME HA UHBECTULMUOHHUTE COEJIKW, BKJIIOUMTEJIHO 3d OrpaHUUYABAHE HA
npekoMepHua obopoT Ha nopTdennure

16. I3anbHeHNe HA MHBECTULMOHHUTE CAOe/IKM OT UMeTO U 3a cMeTka Ha DoHaa cTtaBa B
cboTBeTCTBME C [Ipouedypama 3a ckaysdHe U hocaedsauw,d 06pabomka Ha UHBECMUUUOHHU CcOesKU Ha
No4 ,AnuaHy benzapus u ynpasnseaHume ¢poHO08e 3d 00NbAHUMENHO NEHCUOHHO Ocuz2ypsisaHe.

17. MNMpwu cknouBaHE HAO caenkn cnyxxutenute B upekuyums ,YnpasneHme HA MHBECTULUN" ce cTpeMaT
KbM OMNTUMU3UPOAHETO HA KOJIMYECTBATA HA 3AKYMNEHUTE/MPOAOAEHUTE LEHHU KHMXKA C Len
OKPYMHABOHE HA MNOKETU U CbOTBETHO HAMASBOHE HA TPOH3OKLWOHHUTE PA3XOAU MO COEJIKUTE,
KOUTO Ce 3anadwaT KbM WHBECTULMOHHUTE nocpenHuuM. o TO3M HOUMH Ce OrpaHMYaBA
NPEeKOMepPHUAT 060POT Ha NopTdennmTe.

MonutukaTa Npu ynpa>HaBaHeTo Ha NpaBaTtd HaO DoHAAQ KATO COOCTBEHMK HA LEHHU KHUXA
18. MO/l, B KOUECTBOTO CU HA YNPABASABALLO AKTUBUTE Ha DOHAA, B 30BUCUMOCT OT MPOLEHTHOTO CU
ydyacTue U CbObpa3HO NpPenoCTOBEHUTE OT 30KOHA npaBa y4vacTBa B Ob6uwmte cbbpaHMs Ha
aKkumoHepuTe/0bNnraumoHepuTe Ypes N3PUUHO YIMbJIHOMOLLLEHU NLQA, KATO YNPAXXHABA MPABOTO CU
Ha rnac B uHTepec Ha PoHAa, KOMTO NPeACTABAABA, C e/ 3AWMTA HO MHTEPEeCUTE HO OCUTYpPeHUTe
BbB PoHaa nuua.

Mokasatenu 3a oueHsABAHE, NepUOAUYHOCT HA OMOBECTABAHE U HAYMH HA MPeAcTaBSiHE HA
MHBECTULMOHHUTE pe3ynTaTu

19. MO/ n3uncnasa HA AHEBHA 6430 MHBECTULMOHHUSA PE3YTAT HA Lenms nopTheinn n no Kaacoee
OKTUBM KATO AOXOAHOCT B MPOLEHTHO U3PAXKEHME.

20. PUCKBT Mpu MHBECTUPOHE HA akTMBUTe Ha DoHOa ce M3UMCIABA HA AHeBHA 6a3a upes
NoKAa3aTeNss CTAOHAJPTHO OTKJIOHEHME.

21. PuckoBo-npeTerneHa AOXOAHOCT Ce€ M3UUCAABA HA TpuMeceyHa 6a3a upe3 ,KoedUUMeHT Ha
Wapn”.

22. Cnyxutenute B [Hdupekuusa ,YnpasBneHne HA WHBECTUUMM" 3AMO3HABAT PEryaspHoO
NanbnuutenHnte gupektopu n Mueectnumonuma komutet (InvCo) ¢ MHBECTULMOHHUTE Pe3ynTaTu U
NMOKa3aTeNNUTE 30 M3MEPBAHE HA PUCKA, KATO MPU MOUCKBAHE CbLUMUTE AHANM3UPAT U OOKNOABAT
NPUUYNHUTE U PAKTOPUTE, OKA3AIN BUAHME BbPXY MO-3HAUYUTESTHU U3MEHEHUS B AOXOAHOCTTA 30
KOHKpEeTEeH AEH U NEPUOA.

23. MO/ onosecTaBa MNyb6AMUYHO OOHHM, NPEACTABAWM MPSAKO WM KOCBEHO MHBECTULUOHHUTE
pe3ynTaTh oT ynpaeneHmeto Ha PoHaa, B cboTBeTcTBUE ¢ Hapenda N2 61 Ha KOH 3a nsnckeanuata
KbM PEKJIOMHUTE U MUCMEHUTE UHPOPMALMOHHU MATEPUAIN U CTPAHULUTE B UHTEPHET HA
NEHCUOHHUTE GOHAOBE U HA MEHCUOHHOOCUTypuUTenHuTe apyxectsa. [0 nybnmkyBa Ha cBoATa
€NeKTPOHHA CTPAHULA A0 31 MAPT BCAKA rOANHA MHBECTULMOHHUTE PE3YTATU OT YNPABJIEHMETO HA



®oHAa 30 NPeaxoaHATA roANHA, KOUTO BKJIKOUYBAT: HOMUHAIHOTA OOXOOHOCT B MPOLEHT 3d BCAKA
nopenHa KANeHAAPHA roAuHA OT NPeaxoaHMs NeTroguLLeH Nepmoa, KOKTO U CpeaHATA HOMUHAHA
OOXOOHOCT B MPOLEHT 3a NPeaxXo4HUsa NeTroguLLEeH Nepuos; POBHULLETO HA MHBECTULUOHHUSA PUCK
n koedpuumeHta Ha Lapn 30 BcAKka nopenHa KAneHAAPHA roAuHA OT MpeaxonHus NeTroguileH
nepuvop; rpadmkKa 3ad CTOMHOCTTA HA e4UH OSN KbM NOCneaHus paboTeH AeH HO BCEKU Mecel, 3a
npenxonHUs NeTroguileH Nepuoa.

PA3AEN 1l
ODEOUHUNPAHE HA LLENTNTE

Llenn no oTHollEeHNe HA AOXOAHOCTTA

24. MO/ onpenensa aBe OCHOBHM LENn NMpu ynpaeseHne aktmemnte Ha GoHpa:
24.1. IbnrocpoyHa — 3aMNa3BAHE HA MOKYMNATEJIHAOTA CNOCOBHOCT U PeasiHO HAPACTBOHE HA
CpeacTBATA MO UHAMBUAYANHUTE NAPTUAM HA ocurypenmte BbB PoHOa nuug;
24.2. CpeaHOCPOYHA — NOCTUIAHE HA AOXOAHOCT HAA4 CPeAHATA 3a NA3apd HA AOMbAHUTENHO
NMEHCUOHHO OCUTYPABAHE;

Llenu no oTHOWEHMe Ha pucka

25. MO/ ce cTpeMu KbM HOMANIIBAHE HA MHBECTULMOHHUA pUCK Ha DoHAa Ypes3 noaabpixaHe Ha
BUCOKO HMBO HAO AmBepcudUKauus HA nopTdenna no reorpadPpckm pPervoHu, rpynu OKTUBU U
cenekums Ha MHBECTULLMOHHUTE UHCTPYMEHTU U EMUTEHTU 3A MOCTUIAOHE HA Bb3MOXXHO HA-A06pa
OYOKBOHA Bb3BPbHLAEMOCT MPU MUHUMUIUPOAHE HA PUCKQA, CBbP3AH C OTAENIHU KHUXO HO AoaeH
€MUTEHT UM KJIAC AKTUBMW.

26. C ornepn nocpewoHeTo HA TEeKYLWM NUKBUAOHU HyXanm Ha PoHOa ce noaabpXXAT MNAPUYHMU
HQJIMYHOCTM MO PASMIALLATE/IHO CMETKA WM UHBECTULUUW B JIMKBUOHU GUHAHCOBU AKTUBKU HA
CTOMHOCT He MO-MAJIKa OT HE06XOANMMATA 30 06€3MNeYABAHETO HA JIMKBUAHUTE HYXKOM.

27. 30 HaOManABAHE HA MHBECTUUMOHHUTE puckose 1O M3non3Ba MAKCUMOAIHO HOPMATUBHUTE
Bb3MOXXHOCTU 30 BKJIIOYBOHE HA X€OKUPALLM UHCTPYMEHTU NPU YNPOBAEHUETO HA OKTUBUTE HA
DoHpa.

Kputepumn 3a nocTUraHe Ha uejimte Had UHBECTULMOHHATA NOJIMTUKA

28. Kputepus 3a NOCTUraHe HA uenTa no 1.24.1 e nocTUraHe Ha 4OXOAHOCT 3a NepMod HE MATbK OT
10 roavHW, NO-BUCOKA OT POABHULLETO HA MHOAAUUATA M3UUCNeHa Ha 6a3a Ha MHaekca Ha
notpebutenckuTe LeHn nye6amkyBaH oT HOUMOHANHUA CTATUCTUYECKN UHCTUTYT.

29. Kputepus 3a NOCTUIraHe HA LenTa no 1.24.2 € NOCTUraHe HA AOXOAHOCT 3a nepuos oT 3 roauHu,
No-BUCOKA OT CPEAHATA 33 NA3dPaA HA AOMbAHUTESIHO MEHCUOHHO OCUNYPSABAHE, M3UMCeHa Ha 6a3a
Ha nHdopmMauma nybnmkyesaHa ot KOH.

30. Kputepus 3a nocturaHe Ha uenta no 1.25 e NoCTUraHe Ha CTAHAOPTHO OTKJIOHEHME 30 Nepuos
oT 3 1o 5 rognHM, NO-HNCKO OT CPELHOTO 30 MA3APA HA AOMb/HUTENHO MEHCUMOHHO OCUTNYPSIBAHE,
n3uyuncieHo Ha 6asa Ha nHPopmaumsa nybankysaHa ot KOH.

PA3OEN IV
OMNMNUCAHUE HA MHBECTULUMUOHHATA MNMOJIUTUKA 3A NOCTUTAHE HA MOCTABEHUTE
LLEJIN



O60CHOBKQ HAO MHBECTULMOHHATA MOJIMTUKQ, B TOBA uucio baktopute M obcToatencrearaq,
KOUTO 9 onpepensar

31. HacToAw,aTa MHBECTULMOHHA NOJIMTUKA € M3rOTBEHA CbOOPA3HO cneundUKnTe U USUCKBAHUATA
30 OCDBLLECTBABOHE HA AENHOCTTA MO AOMb/HUTENIHO MEHCUOHHO ocurypsiBaHe B Penybnuka
bvnrapus.

32. MO/ npoBexaa MHBECTULMOHHATA CU MOJIMTUKA KATO OTYUTA O4EKBATHO:
32.1. BpeMeBUS XOPU3OHT HA 304bJ/IKEHUATA KbM OCUTYPEHUTE NULLa, onpeaeNieH HaO OCHOBA HA
TAXHOTA Bb3PACTOBA CTPYKTYPQ;
32.2. Bb3MOXXHOCTUTE 30 onpeaesisiHe BIMSHUETO HA PA3JIUYHUTE FOOASTHU U IOKATHM NA3APHU
daAKTOpPU BbPXY CTOMHOCTTA HA akTMBUTE Ha PoHAa;
32.3. cbBpEMEHHUTE U3NCKBAHUS KbM MPUHLUMNTE N MPUIOXKUMUTE METOAU HA YNPAB/IEHME HA
pPUCKOBETE, CBbP3AHU C MHBECTUPAHE HA aKTUBUTE HAO PoHAC;
32.4. nobpuTe NPAKTUKM NPU YyNPABSIEHNE HO MHBECTULLMOHHU nopTdennn.

LleneBo cTparternyecko pasnpepnesneHue Ha aktmemute Ha PoHaa U MUHMMAIHU U MOKCUMAQJTHU
rPAHULU HA OTKJIOHEHMUS

33. MO onpenensa cnegHOTO CTPATENMUYECKO pasnpeaeneHme Ha akTueute Ha PoHaa M MUHUMATHU
M MAKCUMQOJTHU TPOHULU HO OTK/TIOHEHUS:

Knac aktus Crparterunyecko | MuHumanHa | MakcumanHa
pa3snpeneneHu rpaHuua rpaHuua
e

CpenctBa rno pasnidaw,aTtesiHn CMETKU U 13% 1% 30%
0enosnTtun

JdbaroBu LeHHU KHMXA 60% 40% 90%
Akuuun n panose 25% 10% 45%
HepBmxnmm nmotun 2% 0% 5%

34. CTpOTeFM‘-IeCKO pasnpegeneHmne no 1.33 e NMHOWMKATUBHO U MOXe O0d Ce OTKJ/IOHABA 3HAUUTETHO
oT ,ﬂeVICTBMTeﬂHOTO pasripegeneHne Ha AKTUBMUTE HA CDOH,EI,O, B PAMKUTE HA MNOCOYEHNTE MUHUMAJTHA
N MOKCUMQJTHA TPAHULA.

JonycTumMn nHBeCTULLIMOHHU UHCTPYMEHTU B PAMKUTE, ONpeesieHNn OT 3aKOHQ, U KOJIMYeCTBEHU

orpaHuyeHus

35. MO moxe oa nHBectmpa cpeactsata Ha PoHaa BbB:

35.1. IbnroBu UeHHN KHUXA, N3000EHUN UK FTAPAHTUPAHMN OT:

35.1.1. AbpPXXABA UNEHKQ, 304b/IKEHUATA MO KOUTO CbCTABMSABAT AbPXCABEH AbJM, UM OT
HEMHATA LUEeHTPATHA BAHKQ;
35.1.2. EBponenckaTta ueHTpanHa 6aHka unm ot EBponenckata MHBECTULMOHHA BAHKQ;
35.1.3. TpeTta ObpxaBa, onpegeneHa ¢ Hapeaba Ha KOH, 304b/KeHuATa Mno KOUTo
CbCTOBASABAT AbPXXABEH OB/, UM OT HEMHATA LEHTPAsHA OAHKJO, KOMTO ca MpueTn 3d
TbProBUS HA PEryIMPAH NA3ap B AbPXXABA YNEeHKA WK Ha obuumaneH nasap Ha GpoHA0BA
bopca, AN HA OpPYr OPraHU3MPAH MNO30p B TPETA AbPXABQ, PYHKUMOHMPALL, PeaoBHO,
NMPU3HAT U NYOJIMYHO [OCTbMEH;
35.1.4. TpeTa obpxaABA M3BbH NocodeHuTe B T.35.1.3, 304b/HKEHMATA MO KOUTO CbCTABAABAT
ObPXXABEH ObM, UAM OT HEMHOTA LEeHTPASIHO O6AHKQ, KOUTO CA MPUETU 3d TbProBus HA
perynmpaH nasap B AbpPXXABA YJ1EHKA;



35.1.5. MexayHapoaHN GUHAHCOBU OPraHU3ALUK, KATO B TO3U CIYYAW LLEHHUTE KHUXA
TPA6BA 40 UMAT MHBECTULMOHEH KPeAUTEH PEUTUHT;
35.2. O6avraumm, N3pgageHu or:
35.2.1. opraH HO MecTHATA BIACT HO AbPXKABA YJIEHKQ;
35.2.2. opraH Ha MeCTHATA BJIOCT HA TPETA AbPXXABQ, onpeaeneHda ¢ Hapeaba Ha KOH, kaTto
B TO3U C/y4yan obnuraummte TpsabBaA 440 UMAT MHBECTULMOHEH KPeAUTEH PEUTUHT U A4 ca
npuWeTn 30 TbProBUs HA PEryJIMPAH NA3ApP B AbPXXABA YJIEHKA UM HO ODULMANIEH NA3AP HA
doHpoBa Bopca, UNM HA APYr OPraHU3MPAH MNA3AP B TPETA AbPXKOBJ, PYHKLUNOHUPALL,
pPefOBHO, MPU3HAT U NYBANUYHO 4OCTbMEH;
35.2.3. opraH Ha MeCTHATA BACT HO TPETA AbPXXABA, M3BbH nocovyeHuTe B 1.35.2.2, kKaTto B
TO3UN cnyyan obnuraummnTe TPS6BA 40 MMAT MHBECTULMOHEH KPeAUTEH PEUTUHT U Aa ca
npUeTn 30 TbProBMUSA HA PEryIMPAH NA3AP B AbPXXABA YJ1EHKQ;
35.3. KopnopaTmBHn obnurauum, mananeHn uiamM rapaHTUpaHu ot 6aHkm ¢ Hag 50 Ha cTo
ObPXXABHO y4aCTUE, MNONYUYUSIN pa3peLLeHMe 30 U3BbPLUBAHE HO BAHKOBA OEMHOCT CbrJIOCHO
30KOHOAOTENICTBOTO HA [ObPXABA UYNE€HKA, C uenl OUHAHCUPOHE HA  ObJAFrOCPOYHU U
CPeAHOCPOYHUN MHOPACTPYKTYPHU NMPOEKTU, 30 KOUTO B PELLUEHMETO HA 0bLLOTO CbbpaHMe Ha
AKLMOHEPUTE U B NPEAJIOXKEHMETO 3A CKJIIOUYBAHE HA OBIMIALLMOHEH 30€eM € NMOeTOo 304bJ/IKEHNE
00 Ce UCKA NMpueMaHe 1 Aa 6baaT NpMeTH 30 TbProBUS HA PEryJIMPAH NA3AP B AbPXXABA YEHKA
B CPOK He no-abibr oT 6 Meceua OT N300BAHETO UM;
35.4. KopnopatneHu o6amnraummy, NpMeTn 3a TbproBUs HA:
35.4.1. perynnpaH Nnasap B 4bpXXABA YNEHKQO;
35.4.2. opmumaneH nasap Ha $GoHAOBA BOPCA UM HA APYr OPraHU3MPAH NA3dp B TpeTa
ObPXXABA, GYHKLNOHUPALL PeaoBHO, MPU3HAT U NYyBJMYHO AOCTbMEH, KATO obauraunuTte
TPAOBA 40 UMAT MHBECTULMOHEH KPEAUTEH PENTUHT;
35.5. Bnoroee B 6AHKN C MUHUMONEH KPEOUTEH PEUTUHI, KOUTO UMAT MPABO A4 M3BbPLUBAT
LENHOCT HO TEPUTOPUATA HA AbPXKABA YNIEHKJ;
35.6. AKunmn, pasanyHU OT AKUMU HO MPennpusaTue 30 KOJEKTUBHO MHBECTUPOAHE, KAKTO U B
NPABA UM BAPAHTU MO TAX:
35.6.1. TbpryBaHu HO peryanmpaH Nasap B AbpPXXABA YEHKQ;
35.6.2. TbpryBaHM HaA oduumaneH nasap Ha $oHOoBA GOpCA UM HA APYr OPraHU3UPAH
nasap B TPeTA OAbPXXABA, GYHKLUOHUPALL PeAOBHO, MPU3HAT U NY6/MYHO AOCTbMEH, KATO
aKuumTe TpAbBA A0 CA BKIKOUYEHU B MHAEKCU HA TE3U Nasapwu;
35.6.3. npuBMNErMpoBaHU OKLUN HO EMUTEHT, YAUTO AKLMU CA BKJIKOYEHU B UHAEKCUTE MO
1.35.6.2;
35.7. AKumy, npensaraHM Mpu  YCAOBMATA HA MbPBUMYHO MNyBAMUYHO npeasiaraHe o
30KOHOAOTE/ICTBOTO HA AbPXKOBA YJIEHKd, 30 KOeTo € o0A00peH U nybsnnKyBAH MPOCMEKT,
NpPeaBMXAALL, 304b/DKEHME OO CE UCKA MNMPUEMAHE HA akuuuTe M Te aa 6baat npueTtn 3a
TbProBUS HO PEryMpaH NMasap B AbPXOBA YIEHKA B CPOK He no-abnbr ot 12 mMeceua ot
N300BAHETO UM;
35.8. O6bnuraumy, NpennaraHM MNpu YCAOBUSITA HA MbPBUYHO MyOAMYHO npensaraHe o
30KOHOAOTE/ICTBOTO HA AbPXKOBA YJIEHKd, 30 KOeTo € o0A00peH U nybsnnKyBAH MPOCMEKT,
npeaBMXaall, 3a4b/DKEeHME [0 Ce UCKA NpMeMaHe Ha obauraunuTte n Te aa 6baat npueTn 3a
TbProBmMsi HO PEryMpaH Ma3ap B AbPXABA YIEHKA B CPOK He no-ababr ot 12 meceua ot
U34AOBAHETO UM;
35.9. ObesneueHn KOPNOPATUBHU OBIUrALMK, 30 KOUTO B PELLEHNETO HA OBLLOTO CbOPAHME HA
QKL MOHEpUTE U B MPEeasIOKEHNETO 30 CKJTIOUYBAHE HO OBJIMTALMOHEH 30EeM € MOoeTo 3a4b/IKeHNe
0Q Ce UCKA MpUeMaHe U Te Aa 6bAAT NPUeTU 3a TbProBUS HA PErynpaH Nasap B CPOK, He Mno-
Obnbr OT 6 Meceud OT U3AABAHETO UM, U 30 KOUTO € MnpeaBuMaeHO Ad 6bAdT CbOTBETHO
NPUNArAHU U3UCKBAHUATA HA 30KOHA 30 MyOJIMYHOTO NPEensIaraHe HA LEeHHU KHMXXA OTHOCHO
0OBEPEHMKA HO 0bnuraumoHepuTe n obesnevyaBaHe HA Ny6ANUYHA eMucusa obnmraumuy;



35.10. AKuuu Ha:

35.11. Akuunun n/mnn ganose HA KOMEKTUBHA MHBECTULMOHHA CXeMA CbC Ceaanulie B AbpXKaBa
UNIeHKA UK B TPETA ObPXXABQA, onpenesieHa ¢ Hapeada Ha KOH;

35.12. AKumn n/vnu ganose HA ANTEPHATUBHU NHBECTULMOHHU GOHO0BE, YNPABASBAHN OT ML,
MOSyYnsIO pa3peLleHne CbriacHo M3nckeaHuata Ha OdupekTtuea 2011/61/EC Ha Esponeickus
napnaMeHT n Ha CobBeTa oT 8 toHM 2011 r. OTHOCHO NMUATA, YNPABAABALWM ANTEPHATUBHU
MHBECTULMOHHN $OHOAO0BE U 30 U3MeHeHue Ha aupekTuem 2003/41/EO n 2009/65/EO u Ha

35.10.1. gpy>XecTBO CbC CNELMNANTHA MHBECTULMOHHA LLeN, IMLEH3UPOHO NO pead Ha 30KOHA
30 OPYXECTBATA CbC CMELMUASHO MHBECTULLMOHHA LeJ, KOKTO M B mpaBa no § 1, 1. 3 ot
OOMbJIHUTESTHUTE pasnopendbu Ha 30KOHA 3d NyOANYHOTO MpPeasaraHe HA LEHHU KHUXQ,

MU3400€HU NMPU yBeNIMYaBaHe HO kanutana Ha MO/J;

35.10.2. npeanpustne 30 KONEKTUBHO MHBECTUPAHE, YMNTO U3KIIOUUTENIEH npeaMeT Ha
OEVHOCT € MHBECTUPAHE B HEABWMXMMU UMOTU, MONYUMSIO paA3peLLlEeHMEe 30 U3BbPLUBAHE HA
OEMHOCT CbIrIaCHO 30KOHOAATENCTBOTO HA AbPXXABA YIEHKA, BbPXY KOETO Ce OCbLLECTBABA

HOA30pP, U KOUTO CA NPUETU 3A TbPrOBUS HO PEryIMPAH NA3ap B AbPXXABA YEHKA;

pernameHTn (EQO) N2 1060/2009 1 (EC) N2 1095/2010 (OB, L 174/1 o1 10nmn 2011 r.);
35.13. MHBECTULMOHHN MMOTU B ObPXXABA YNEHKA.

36. [Mpn mHBecTupaHe Ha cpeactBatd Ha PoHaa B aktuBuTe no 1.35 O[] cnasea cnegHuTe

OrPAHUYEHMS:
OrpaHunyeHue ot
N¢ Bupn aktuse AKTUBUTE HA
DdoHpa

1 |WNuBectnummn B obnuraumm no 1.35.1.1, 1.35.1.2 1 1.35.1.3 90%
2 [WHBecTnumm B obnmraumm no 1.35.1.4 10%
3 |[UuBecTuumm B obnuraumm no 1.35.1.5 10%
4  |NHBecTMUMM B obnuraumm no 1.35.2.1 15%
5 |MuBecTnumm B obnuraumm no 1.35.2.2 n 35.2.3 5%

6 |NHBecTUUUM B KOPNOpPATUBHM obnuraumm no 1.35.3 10%
7 |WHBecTMuMm B kopnopaTtueHu obnuraumm no 1.35.4 30%
8 |MHBecTMLMM BbB BRnorose B 6aHku no T1.35.5 25%
9 |MNHBecTUUMKM B akuuu no 1.35.6 25%
10 [UHBecTMumm B akumm no 1.35.7 2%

11 [WNuBectuumm B obnmraumm no 1.35.8 2%
12 |MHBecTMUMM B obnuraumm no 1.35.9 1%
13 [UHBecTUUMKM B akumm no 1.35.10 5%
14 |MNuBecTnummn B akumm n/mnu ganose no 1.35.11 20%
15 |MuBecTnumun B akumum n/mnu ganose no 1.35.12 1%
16 [UHBecTUUMM B HeABMXXMU UMOTUK No T.35.13 5%
17 |Peno caenku v obpaTtHuM peno caesnkum 5%

KonunuectBeHo pasnpepesieHMe HaO UHBECTULMUTE MO reorpadpCckm permoHn n nasapu

37.M104 vHBecTupa He no-manko 10 Ha cTo oT akTmBuUTe Ha PoHAA B MHCTPYMEHTU C PUKCUPOH

00X0[4, U3004EHN OT OBPXKABU UM KOMMNAHMK U3BbH Penybnuka bBbarapus.

38. MO pasnpenens MHBeCTULUNTE B AKLUU N asnoBe Ha PoHAa No reorpadckmn permoHmn, KAKTo

cnenBa:




38.1. He no-Manko ot 5 Ha cTo oT nopTdenna MHBECTUPAH B AKLUM U OANOBe, ciefBa ad bbae
OT KOMMAHMM CbC ceaganuuie B Penybnuka bbarapus;

38.2. He no-Manko o1 10 Ha cTo OT NopTdenna MHBECTUPAH B AKLUM U OANOBE, cneaBd Ad bbae
OT KOMMAHUWN CbC CeaannLLEe B ObPXXABU-UYeHKU Ha EC;

38.3. He noBeue o1 70 HO cTO OT NopTdena MHBECTUPAH B AKLUU U ASS10Be, c/iefBa Aa 6bae ot
KoMnaHuu cbe cepganuule B CALL;

38.4. He noBeue oT 50 Ha cTO OT NopTdeinnia MHBECTUPAH B OKLUMN 1 OANOBe, cneaBa oa bbae
OT KOMMNAHUU CbC ceaanuile B Abpxkasu oT N3TouHa EeBpona u Pycus;

38.5. He noBeue o1 50 Ha OT cTO OT NopTdenna MHBECTUPAH B AKLIMM U AAN0Be, cfieaBa aa 6bae
OT KOMMNAHWUM CbC CeaanuLLe B PA3BUBALLN C€ AbPXXABU, U3BbH Te3un no 1.38.1n 1.38.4.

CekTopHa anBepcudbukauusa
39. OTUMTANKU UMKIIMYHOCTTA HO MKOHOMUMKATA 1 obwmTe 1 nasapHu puckose MO/ ce cTpemu aa
WHBECTMPA akTMBUTEe HO POHAO B CEKTOPUTE HO MKOHOMUKATA, KOUTO BUXA AOHECIM HAN-BUCOKQ
poxogHocT. [lpeaBua AWMHOMMKATA HAO  QUHOHCOBUTE MA3APU  OMnpefefiiHe HA KOHKPETHWU
OrPOHMYEHUA HA HMBO CEKTOPU OBM MUMANO HEraTUBHO Bb3AENCTBME BbPXY WHBECTULUOHHUTE
pe3ynTaTtu. MNpuaobpXXanku ce KbM AKTUBHA cTpaTernst Ha ynpaenenue, MO Moxe aa 3akpue
N3LASIO MNO3ULMNTE CU B AAAEHA UHAYCTPUS U A4 TU MPEHACOYN KbM APYra C No-406pu NepcnekTnem
B KOHKPeTHUA MOMeHT. OCHOBHUTE MKOHOMMUYECKU CEKTOPU CA KAKTO C/ieABa:

- EHepretuka;

- J[1o6uBHO NPOMULLNIEHOCT;

- MpepaboTBalLa NPOMULLNIEHOCT;

- CT0OKM OT NMbpBA HEOHBXOANUMOCT;

- WhpycTpuu, HOM-30BUCMMM NO OTHOLLEHWE HA NOTPEBbUTENCKUTE NPEANOUMTAHUS U LUKDBIIA

HO UKOHOMUKATQ;

- 34pOoBeONA3BAHE;

- ®uHaHCcOBMK ycnyru;

- WHdbopMaunoHHM TexHONOrMY;

- TenekoMyHUKALWUOHHU YyCNyru;

- KoMyHanHu ycnyru.

CneuudunuHmn N3MCKBAHUA KbM XAPAKTEPUCTUKUTE HA OTAEJIHUTE KJIAQCOBE OKTUBMU
40. IMpeKTHUTE MHBECTULUM B AKLUU cnefBa Ad 6bAAT CAMO B TAKMBQ, NMPUETU 30 TbProBus HA
perynupan nasap B EC nnun CALL.

41. 0 bNnroCpoUYHUAT KPeaUTEH PENTUHT HO EMUTEHTUTE HA UHCTPYMEHTU C PUKCUPAH A0XO4 HE MOXKE
na 6bae no-HUCHK OT HMBO "B-" mnm HmBo "B3" npucbaeH ot Standard&Poor's, Fitch, Moody's
Investors Service unu onpeneneH Ha 6a3a Ha BbTpelleH Moaen Ha MO/ 3a oueHKa HO KpeauTHUN
puck. Mpn MHBECTULUM B MHCTPYMEHTU ¢ dukcupad goxon MO/ He ce pbkoBOAU €OUHCTBEHO OT
NPUCBHOEHUSA KPeOUTEH PENUTUHT, d N OT PUHAHCOBUTE NMOKA3ATEIN HO EMUTEHTA U BbTPELUHU MOAENN
30 OLEHKA HA KPeaUTHUA PUCK.

42. O6WMAT U3nafeH pasMep HA BCAKA OTAE/THA eMUCUS ObJITOBU LEeHHU KHUXA He MOXe Aa bbae
No-ManbkK OT 5 MUIMOHA €BPO WM PABHOCTOMHOCTTA UM no ¢ukcuHra Ha BHB B cboTtBeTHOTAO
BONYTQ.

43. MOKCUMQNHUAT CPOK HO BCEKU OTAENEH AEMNO3UT HE MOXE A4 HOABULLABA TPU FOAUHM.

44. O6WATA CTOMHOCT HA MHBECTULUUTE B UHCTPYMEHTU C PUKCUPAH L0XO4 BbB BAYTU PA3UYHMA
OT NIeB, €BPO M [0NAp He MoxXe Aa Haasuwasad 10 Ha cTo OT HO akTuBUTe Ha PoHaa.



Idneepcundukaums Ha nopTdeina no passiMyHm KJIAcoBe AKTUBU

45. MO/ viHBecTUpa He noBeye oT 5 Ha cTo oT akTuBMTe Ha PoHAA B LEHHU KHUXA, U300A4EHN OT
e4WNH eMUTEHT, NMpu KoeTo He rnoeye oT 10 HaO CTO OT AKTMBUTE MOrAT AA O6bAOT MHBECTUPAHU B
LEHHM KHUXA, U3004EHM OT €AMH EMUTEHT U CBbP3AHU C Hero nnua. OrpaHnyYeHneTo He ce npuaara
30 MHBECTULUUTE B AbBJIFOBU LEHHU KHUXXA U3A04EHU UM TAPAHTUPAHM oT Penybnuka bbarapus,
ObPXABU — UfleHKU Ha EC mnm TexHU UeHTPANHU BAHKKW, ObPXKABU U TEXHUTE LEHTPASIHU BAHKN,
nocoueHn B Hapenba N229 ot 12.07.2006 r. Ha KO®OH, EBponelickata ueHTpanHa 6aHKA unm ot
EBponeiickaTta MHBECTULMOHHA BAHKA.

46. MO/ nHBecTMpa He noseye OT 5 Ha cTo oT akTuBuTe Ha DoHAa B BAHKOBM OENOo3UTU B e4HA
6aHKa.

47.10/[4 nonycka He noBeye oT 20 Ha cTo OT akTMBuUTe Ha PoHAa Ao 6bOAT AEHOMUHUPAHU BbB
BAJIYTA, PA3JINYHA OT JIEB U €BPO, C U3KJTIOUEHNE HO OKTUBUTE, 30 KOUTO € HANULLE OFPAHMYABAHE HA
BOTYTHUSI PUCK UYPE3 CKIKOUEHU XEOXKUPALLWN CAENKM CbrdcHo un.1796 ot KCO.

48. MO0 vHBecTUpa He noBeye OT 5 Ha cTo OoT akTmBuTe HA PoHAA B AKUUU U/MUNKN OANOBE HA
KOJIEKTUBHN UHBECTULLMOHHWN CXEMU, YNPABJIBAHN OT €4HO U CbLLO YNPABAABALLO APY>XXECTBO.

49. MO nonycka oHaa Aa npuaobuBa He NoBeye OT 7 HA CTO OT AKLUUTE HO e4UH EMUTEHT.
50. N0/ nonycka ®oHaa aa npmaobumea He noBeye oT 20 HO CTO OT €4HA EMUCUA O0bAUraumn.

51. N0 ponycka ®oHaa oo npuaobmea He noseve oT 15 HA CTO OT aKUMUTE/AanoBeTe HA efHA
KOJIEKTUBHA UHBECTULLMOHHA cXeMa.

52. N0/, gponycka ®oHaa aa npuaobmuBa He noBeye OT 7 HA CTO OT AKUMUTE/OANoBeTe HA eaHO
npennpusaTne 30 KONEKTUBHO MHBeCTUpaHe no T1.35.10 n 1.35.12.

53. MO/ ponycka MHBECTULUMUS B €4UH MHBECTULMOHEH UMOT He NoBeye OT 5 HA CTO OT OKTMBUTE HA
DoHpa.

MHBECTULUMOHHU OrPAHNYEHUS, KOUTO Ce€ CNA3BAT NPU UHBECTUPAHE HA CpeaAcTBATA
54. MNMpwn nueectupaHe cpeacteata Ha ®oHaa, MO npunara orpaHUYeHNATA AedUHUPAHU B T.12 U
1.13.

55.M0/4 1 ®oHAbT He MOraT NOOTAE/IHO A4 NPUACH6UBAT NoBeye OT 7 HA CTO OT AKUMUTE HA eauH
eMUTEHT U ydactue, ypes koeto MO mnm PoHABT — CAMOCTOATENIHO UM 3AedHO C APYyruTte
ynpaenasanu ot O[] ¢oHaoBe 30 AOMBAHUTENHO NEHCUMOHHO OCUTYPABAHE, OO ONpPenesnaT npsako
WM HEMNPSAKO MoBeYe OT NOJIOBMHATA OT YJIEHOBETE HA YNPABUTENHUA OPFraH UM MO APYr HOYMH Aa
YMPOXHABAT PELIaBALLO BJ/IMSAHME BbPXY B3E€MAHETO HO pelleHUsi BbB BPb3KA C AEMHOCTTA HA
eMUTEHTQ;

56.MO0L n ®oHabT He MOraT Aa NPUAOCOUBAT U MPUTEXABAT B NopTdennnte cu egHOBPEMEHHO
AKLUMU, N3000EHN OT €AUH EMUTEHT;

CneuudunyHmn MHBECTULMNOHHM CTPATENUN NN CTUIIOBE
57. C ornep nocturaHe Ha uennte HaO GoHAC NO OTHOLWLEHME HO AOXOAHOCT U puck, MO/ Moxe aa
NPUNOXWU HAKOSA OT ciegHuUTe cneundnyHU MHBECTULMOHHWN CTPATErnmn



57.1. PennnkupaHe Ha MHAEKC OA3UPAH BbPXY AKLUU UM OBANUTALUM — CTPATErUS, NPU KOSATO C
uen NoslyyoBAHE HA Bb3BPDHLLOEMOCTTA HO NA3APEH UMHAEKC, Ce€ MHBECTUPA B OTAENHUTE MYy
KOMMOHEHTU (aKuum unm obnuraumm). MNMpu NbaHA penavkauums TernaTa HQ KOMMOHEHTUTE Ha
WHIEKCO He c/leBA AA Ce PA3/IMYABAT CbLLECTBEHO OT Te3n B nopTdenna Ha PoHaa. BbaMoxHa
€ N YACTUYHA PerIMKALMSA HO UHAEKCO, MPU KOSITO C OrJie[, HO OrPOHUYABOHE HAO NPEKOMEpPHUS
obopoT Ha nopTdenna uam no AOpyru CcbobpaXkeHus ce npuaobuBaT camMo 4Yact oT
KOMIMOHEHTUTE HA MHAeKca. Te ce noabupaT HA 6A30 HO OTHOCUTENIHOTO UM TErJI0 B UHAEKCO
WM Ha 630 HO UCTOPUYECKOTO UM NPeaCcTABAHE.

57.2. KpaTKOCPOUYHO TAKTUYECKA CTPATErns — Npu HAAMYMe HA CUTyduuss HO GUHAHCOBUTE
Nnasapwu, XapaKTepm3npaLLa ce C BUCOKA BOJIATUIIHOCT U HECUTYPHOCT B MA3APHUTE YYACTHULM,
€ Bb3MOXHO [0 Ce M3MNONA3BA KPATKOCPOYHA TOKTUYECKO CTpATerus, 4pes MNOKynka Ha
MHCTPYMeHTU (B3anmeH doHa, ETF, oTaenHa akuma nnm obnuraums), Ynsato ueHa UMA NoTeHLMA
na ce nosuwun. Llenta Ha cTpaTternaTa e B cneacTBME HA NOBULLEHME HA LEHATA HA MHCTPYMEHTA
0Q ce NMOoCTUrHe NpeaBApPUTENHO onpeaeneH NosoxuteneH pesyntar (target), kato ¢ ornepn Ha
OrPOHMYABAHE HA MOTEHUMONHM 3arybu npu OTKPUBAHETO HA TOKbB TUM CTpATErus ce
onpeaesns U HABO HA NPoAaXOa Npu HEGNAroNnPUATHO ABMXXEHWE HA nasapa - stop loss.

Monutuka no OTHOWEHMEe HA MUHBECTUUUUTE B KOJIEKTUBHU MHBECTULUOHHU CXEMU U
QNTEPHATUBHU UHBECTULLMOHHU POoHAOBE

58.MOL wHBECTUPA B KOJIEKTUBHU WMHBECTULUOHHU CXEMU U QNTEPHATUBHU MHBECTULMOHHMU
doHOoBe C orfieq HA NMOBULLOBOHE HA AMBEPCUPUKAUMATA HA nopTdenna Ha PoHaa 1 NnocTUraHe
HQ MNO-BUCOKQA CTEMNeH HA JIMKBUAHOCT, KOKTO U B C/Ty4OUTE KOraTO TOBA LLLe HOMAAU A04EHWN NA3APHMU
UM cneunduUyHm PUCKOBE, KOKTO U MPEKOMEPHUA 060pOoT Ha nopTdennmTe.

59. MuBectTnumonHmna komuteT (InvCo) nnn Komuteta no ynpaeneHue Ha pucka (RiCo) Ha MO
MOraT A0 onpenensiT JIMMUT 30 BCAKA OTAE/THA KOJIEKTUBHA MHBECTULMOHHA CXeMA, YNpPAaBASBALLO
OPYXXECTBO UM ONTEPHATUBEH NMHBECTULMOHEH GOHA,.

Monntnka Nno oTHoOWeEHne HA CAeNKN C UHBECTULUOHHU UMOTU

60. MO npnaobmBa MHBECTULUOHHU UMOTU OT UMETO U 3a cMeTKa Ha DoHAa ¢ ornen peanmsnpaHe
HO TeKYLLLA AOXOAHOCT noa $opMaTA HAO HOEMU U KANUTAIOBA Nevyanba B cneacTBne HO HOPACTBAHE
HO TAXHATA NA30PHA CTOMHOCT.

61. Cnea “3TMuyaHe HA 5 roamHM oT NPUOOBMBAOHETO HO BCEKU OTAesIeH WUHBECTULMOHEH WMOT,
nputexaeaH oT PonHaa, MO KbM Kpas HA BCAKO TpUMeceume A0 CbMOCTABA MOCTUMHATATA
[OXOOHOCT OT TO3M MMOT 3a npeaxoaHmsa 60-MecedeH nepuos c NoOCTUrHATATA aoxoaHocT Ha PoHaa
30 cbumsa nepuod. Korato AoxXoAQHOCTTA OT UMOTA € MOo-HUCKA OoT 50 Ha CcTo OT AOXOAHOCTTA HA
®oHpaa 3a cvoTBeTHUA Nepuoa, NO/L B cpok a0 24 MeceLd NpoadBA MHBECTULLMOHHUSA UMOT HA LEeHA
He NO-HUCKA OT NA3APHATA.

62. IHBECTULUMOHHU UMOTU cobcTBeHOoCT Ha PoHaa He ce Mon3BaAT 3ad Hyxaute Ha MO u Ha
CBbP3AHUTE C HEro NuLa.

MonnTUkKa No OoTHOLWEHUE HA Peno CAesIKU U 06pATHU peno caesnkn

63.1M0O/] e Bb3MOXHO 04 CKJIIOUYM AOrOBOP 34 PEno CAesKA UM OBpATHA peno caenka c orneq,
YNPOBAEHNETO HA JIMKBUAHUTE HyXau HA PoHAO M C uen peanmsnmpaHe Ha AOMbJHUTENHA
OOXOOHOCT OT OKTUBM, OAbPXXAHU C ObBJIFOCPOYEH MHBECTULMOHEH XOPU3OHT. MNpun peno caenkuTe,
CpencTBATA MOJIyYeHM OT 30€MAHETO HO KHMXXATA, He MOraT Ad 6bAAT MHBECTUPAHU B LLEHHU KHUXKA.



64. NuBectnymoHHusa komuteT (InvCo) nnmu Komuteta no ynpasneHue Ha pucka (RiCo) Ha MOL
MOraT A0 onpenensaT IMMUT 30 BCAKA OTAEJNIHA Peno CAeNKA UK obpaTHA peno caeska.

MakcumaneH pasmep HA JIMKBUAHUTE NAPUYHU CPEeACTBA

65. MO/ noabp>Xa HEMPEKBbCHATO AOCTATBYHO CPEACTBA MO pasniauLaTesHuTe cMeTkn Ha PoHpa
C orfieg HA MOCPEeLWOHETO HA TEeKYLUUTE JIMKBUOHU HYXAU aeduHupaHm B T.10 oT HacTosuwaTta
MHBECTULLMOHHA MOJINTUKA.

66. [Npn HOPMANHM NA3APHM OBCTOATENICTBA CPEACTBATA MO PA3riauLaTesHUTe cMeTkn Ha PoHpaa
He cneaBa aad HaasuwasaT 10 Ha cTo oT akTuBUTe HO PoHpa. MskntoueHne NpaBaT nepnoamTte, npes
kouto MO noabp>xa MO-roneMm HAJMYHOCTU C Orfen NpPennasBaHe HA OCUrypeHuTe nuua oT
NOTEHUMONHO HEraTMBHO Bb3AeNCTBME NMpPU CNah WK NOBULLEHA BOJNATUAHOCT HA PUHOHCOBUTE
nasapu nav nNpu MaeHTMGULUMPAHe HA APYrn PUCKOBE.

PA3AEN V
MHBECTULIMNOHHUN PUCKOBE U YTIPABJIEHUE HA PUCKA

NaeHTMdmukauma Ha UHBECTULLUOHHUTE PUCKOBE

67.M00 waeHTUONUMPA clegHUTe PUCKOBE, CBbP3GHW C YMNPAB/IEHMETO Ha nopTdenna ot

UHBecTUUMM Ha PoHpaa:
67.1. JIuxBeH pUCK — PUCKDBT OT HAOMAJIABAOHE CTOMHOCTTA HO MHBECTULMATA B €aAuH PUHAHCOB
WHCTPYMEHT C GUKCUPAH A0XO[ NOPAAM U3MEHEHME HO HUBOTO HA NA3APHUS JINXBEH MPOLLEHT,
BNSIELL, BbPXY CTOMHOCTTA HO TO3U UHCTPYMEHT;
67.2. BanyteH pUCK — pUCKbT OT HOMONABAHE CTOMHOCTTA HA MHBECTULMUATA B €4UH PUHAHCOB
WHCTPYMEHT, LEHOMUHUPAH B Yy>XXAECTPAHHA BANYTA, NOPAAM USMEHEHNE HO OOMEHHUSA KYPC HA
TA3M BAJYTA CAPSAMO HALUMOHOMHATA BANYTHA €OUHNLQ;
67.3. LLeHOBM pPUCK — PUCKBT OT HOMOIABAHE CTOMHOCTTA HA MHBECTULMATA B €4UH GUHAHCOB
WHCTPYMEHT NOpaan HEBNAronpUATHU MPOMEHU HA NMA3APHATA KOHIOHKTYPJ, BOAELLM A0 cnag,
B LLEHATA HA MHCTPYMEHTQ;
67.4. KpeanTeH pPUCK — PUCKbT OT HAMOJIIBAHE HA CTOMHOCTTA HO MHBECTULMATA B €4WH
OUHOHCOB MHCTPYMEHT MpPW €BEeHTYAJIHU CbOUTUSA OT KpeauTeH XAPOAKTepP, CBbP3QHM C
E€MUTEHTUTE HA GUHAHCOBU MHCTPYMEHTU, HACPELLHATA CTPAHA Mo B6OpPCcoBU U U3BBHOOPCOBU
CAENKN, KOKTO U C ObPXXABUTE, B KOUTO T€ U3BDbPLUBAT OEMHOCT.
67.5. OnepaTmBeH PUCK — PUCKDBT OT Bb3HUKBAHE HA NMPEKUN UM HEMPEKU 3arybu B pe3ynTaT Ha
HEeQOeKBATHU WUAN HepaboTeliln BbTPELWHU MPOUEAYPU, CIAYXKUTENU WAU CUCTEMU, WK
Bb3HMKHOJIM CbOUTUS, ABIKALLM Ce€ HA BbHLIHU GAKTOPMW.
67.6. 30KOHOB PUCK — BKJ/IIOUBA BCUYKM PUCKOBE 3a NopTdeninte CBbpP3aHu ¢ npoMenn B KCO
M OPYrM HOPMATUBHU QKTOBE PEerynvpalm mHeectuumoHHaTta genHoct Ha PANMO. MNonobHu
NMPOMEHN MOraTtT Ad AOBeAdT A0 3aryba Ha NA3dpHA CTOMHOCT MpPU MPUBEXAOHETO HA
noptdennurte B perynauus.
67.7. [loNNTUYECKN PUCK — PUCKBT OT 3aryba OT MHBECTUMUMMTE B AO0AEHA CTPOHA Nopaau
NMPOMEHN B HEMHATA MOJIMTUYECKA CTPYKTYPA UIN AbPXXABHA MOJUTUKA (MOAUTUYECKA KPU3Q,
PECTPUKTUBHU MEPKN U UHULMUATUBU HO ODULUASTHUTE BAACTU, U MP.).

MeTtoau 3a nsmMepBaHe HQ PUCKA HA NopTdenna n puckoBeTe HA OTAEIHUTE AKTUBU B HETO
68. MO/ nsmMepBa UOEHTUGULMPAHU PUCKOBE MO T. 67, KOKTO CleaBa:



68.1. JIuxBeHUsa pUCK — 30 KOHKPETEH MHCTPYMEHT UM HA Ype3 KANKYJIALUSA HUBO NOpTdens Ha
cpegHonpeTerfieHa CTOMHOCT Ha nokasaTtensa Modified duration, konto wu3MepBa
YYBCTBUTE/THOCTTA HO €4NH UHCTPYMEHT KbM M3MEHEHME HA HUBOTO HA JINXBEHUTE NPOLEHTY;
68.2. BanyteH puck — kaTto obwuma gan ot akTueBute Ha POHAOQ, KOUTO CA MHBECTUPAHU B
WHCTPYMEHTU AEHOMUHUPOAHM BbB BASYTA PA3IMYHA OT ObArApCKuU NeB;

68.3. LleHOBM pUCK — HO HMBO NOPTENS, OCHOBHU KJIACOBE OKTUBU U KOHKPETEH UHCTPYMEHT
OTUYMTA U CNean NPOMEHUTE B LLEHUTE HA AHEBHA 0603Q;

68.4. KpeanTeH pUCK — 30 KOHKPETEH MHCTPYMEHT UM HA Ype3 KANIKYNAuMs HUBO NopTdhenn Ha
cpepHonpeTerfieHa CTOMHOCT HA  ObJAFOCPOYHU  KpPeauTeH pPEenTUHr NpucbheH oT
Standard&Poor's, Fitch, Moody's Investors Service nunu onpenenex Ha 6a3a Ha BbTpeLLeH Moaen
Ha MO/ 3a oueHKa HA KpeauTHUA puck. B ponbnHenue MO cbbupa M OLEHABA BCAKA
OTHOCUMA WHGOPMALMSA, HEODOXOAMMA 34 M3BBPLUBOHETO HA TA3M OLEHKJ, BK/KOUYUTESTHO
HOJIMYHM OHONIU3M HA BOAEWM BAHKM U CNEeLUATU3UPAHM KOMMNOHUM, KOTO He ce OoBepsiBa
€AMHCTBEHO U MEeXAHWYHO HA KPEeAUTHUTE PENTUHIU, NPUCHOAEHU OT AreHuMW 3a KpeauTeH
peTUHr. OLEHKATA HO KPEeaUTHUS PUCK ce BA3Mpa HAO PUCKOBA MNpeMus, NpeacTaBAsSBALLA
cnpena Mexay KpuBATA HA OOXOAHOCT HA eMUTEHTa U npunoxumata benchmark kpusa
(bopMMpPAHO OT CbOTBETHUTE 30 MA3APA HA EMUTEHTA MNPOBUTENCTBEHW oObAMrauuu B
obpbLieHue). MNMpy OLEHKATA HAO KPeAUTHOTO KAYeCTBO Mo, BHUMAHUE Ce€ B3MMA 3ACTPAXOBKA
cpeuty ¢anut (credit default swap) Ha emutenTa. MO aHANM3NPA KPEOUTHOTO KAUYECTBO HA
€MUTEHTA, CPOBHSABA MO C TEKYLLATA AOXOAHOCT A0 MAAEX, PUCKOBA MPeMuss U 3aCTPAXOBKA
cpewy ¢panuT (credit default swap) Ha eMuTeHTq;

68.5. OnepatmBeH pUCK — NOCPEACTBOM KIACUDULNPAHE HO BCUUKU Bb3MOXHU OMNEPALUOHHM
CbOUTUA M oNpenensaHeTo 3d BCAKO OT TAX HQ CTEMEHTA HA BiMsHUE (3arybaTta) v BepoAaTHOCTTA
30 NposiBfieHMe Mo ABYMEPHA CKANQ;

68.6. 30KOHOB PUCK — YpPEe3 OTYUTOHE HO BEPOATHOCTTA 30 MPOMEHU B HOPMATUBHATA 6A3a U
pa3rnexanaHe Ha pasnpeaeneHUeTo Ha MHBECTULMNTE CNPSIMO T€3U OrPAHUYEHUS;

68.7. [lonnTnyeckn puUck — 4ypes HabogeHNE HA MOJIMTUYECKATA OBCTAHOBKA B CTPOHATA U
CBOEBpPEMEHHO pebanaHcupa nopTdenna CnpamMo aKTYyasTHATA CUTYyaALMS.

PuckoB npodun Ha noptdenna n ToNepaHTHOCT KbM PUCKQA

69. MO onpenena puckoBusa npodun Ha noptodenna Ha PoHaa KaTo 6anaHcupaH. Bcumukm
OFPaHNYEHUS AEPUHNPAHN B HACTOALLATA MHBECTULLMOHHA MOJSIMTUKA CA CbOBPA3EHM C TO3M PUCKOB
npodwun 1 ¢ ornen HA NOCTUraHe HA ONTUMAJIHO HMBO HA MOTEHLMANHA AOXOAHOCT U PUCK.

MpaBuna v npouenypu 3a HabnwoaeHue, OUEHKA U KOHTPOJI HAO WMHBECTULMUOHHUSA PUCK,
BKJIIOUBALLM ONMUCAHME HA TEXHUKU U CTPATErNMU 3a YNpABJIeHUe Ha pUCKa

70. leHOCTTA Mo UaeHTUOULMPAHE, U3MEPBAHE, AHANM3 U YNPABIEHNE HO PUCKOBETE, CBbP3AHU C
noptdpennmte Ha PoHaa e NoApobHO pernamMeHTUpaHa B npuetute [lpasuna 3a npouedypume 3a
udeHmucpuuupaHe, usMepsaHe, HabawOeHUe U ynpasseHue HA PUCKA, C8bp3aH ¢ deliHocmma Ha MO/
+AnuaHy, bvnzapus” u ynpasnseaHume om Hezo poHdo8eme 3a ONbAHUMENHO NeHCUOHHO Ocu2ypsisaHe.

Xepxvpawm caenkm - uenu HA U3NOJI3BBAHETO, BUAOBE CAEJIKU, PUCKOBETE, KOUTO Le ce
XeXKUpaT, pasMepbT HaO pUckoBaTa ekcno3suums. CteneH Ha XxeaKMpaHe HaO UHBECTULLUOHHUTE
pPUCKOBE, CBbP3dHU C MHBECTUUMUTE Ha PoHaaq.

71. MO0 MoXxe [a CKIUYBA XeOXKUPAWM caefnkm no un. 1796, an. 1 oT MMeTo M 30 CMeTKA Hd
ynpaenaBaHusa oT Hea GoHA, CaMO € uesl HOMANSBOHE HA MHBECTULLMOHHUTE PUCKOBE, CBbP3QHU C
aKTuBUTe Ha Bcekn PoHaa.

72. IHCTpyMeHTUTe, 06eKT Ha caenkuTe no T.71, ca ¢roubpcu, onummn, GopybpaHU BANTYTHU 4OMOBOPU
WIN 4OFOBOPU 3A NIMXBEH Ccyan.



73. Pa3MepbT HO pUCKOBATA €KCNO3ULMS, NOANEXALLA HO XeIXKMPAHE, U CTEMEHTA HA XeIXXUPAHe
HO KOHKpPEeTeH MHBECTULMOHEH PUCK ce Oonpenensl Bb3 OCHOBA HO QHAJIM3 HA €KCHO3UUMATA HA
DOoHAA KbM TO3U PUCK, TEKYLLLATA NA3APHA OBCTAHOBKA U MOTEHUUATHUSA KOIMYECTBEH eDeKT BbpPXY
noptdenna npu U3nNoN3BOHETO HA KOHKPETHA/U XeIXMpalia/u caoenka/u UM OCTABAHETO Ha
OTKPUTA/HEXeOXKNPAHA PUCKOBA €KCMO3ULUSA.

LeicTBua 30 n3bareaHe HO MEXAHUYHOTO IOBEPSABAHE HA KPEAUTHU PEUTUHIU N INLLATA, KOUTO
M NpucbXxaar

74. NenctBna Ha MO/ 30 u36ArBaHe HA MEXOHUYHOTO [OOBEPSABOHE HO KPEOAUTHU PENTUHIU n
NINLATA, KOUTO MY NPUCHXOAT ca AePUHUPAHM B T.68.4.

PA3AEN VI
yCnoBus, NEPMOOUYHHOCT U CPOKOBE 3A MNMPEPA3ITIEXXAAHE HA MHBECTULUWOHHATA
NOJINTUKA

OueHka Ha epeKTUBHOCTTA HAO MHBECTULLMOHHATA MOJIMTUKA.
75. MO/ n3BbpLLBA NEPUOANYHO OLLEHKA HA €PEKTUBHOCTTA HAO MHBECTULMOHHATA MOJIMTUKA Ype3
pasrnexaoHe ot MHBecTUUMOHHUA KoMUuTeT (InvCo) Ha cnegHUTe NoKA3aTeNu:
75.1. [oCcTUrHATA AOXOAHOCT HO OCHOBHMW KJIACOBE OKTUBU U HA Lenusa noptdenn Ha PoHaa;
75.2. CpaBHeHME CMPAMO MOCTUrHATATA AOXOAHOCT HO AHAJIOTMYHUTE MEHCUOHHU POHOOBE B
CTPOHATA — MO OTAEJIHO U CpefHonpeTerieHa CTONHOCT;
75.3. CTOMHOCT Ha ,koedbunumeHT Ha Lapn” u cTaHAApPTHOTO OTKIOHEHUEe Ha DoHAa;
75.4. CpaBHeHne cnpsaMo ,koedpuumeHT Ha LWapn" m  CTOHAOPTHOTO OTK/IOHEHME HA
QHAIOTUYHUTE NEHCUOHHU GOHO0BE B CTPAHATQ;

Kputepuu 3a npepasrnexaaHe v npouenypu 3a BbBeXAaHe HA MPOMEHU B UHBECTULMOHHATA
noJINTUKA
76. Kputepunte 3a npepasrnexnaHe Ho MHBECTULMOHHATA NOJIMTUKA CAa:
76.1. HONMYME HOA CbLECTBEHU OTKIOHEHUS B AOXOOHOCTTA, CTAHAOPTHOTO OTK/IOHEHWEe U
«KoedpuumneHT Ha Wapn” Ha PoHAA OT U3UUCTIEHUTE NOKA3ATENN 30 AHAJIOTUYHUTE NEHCUOHHU
doHOOoBe B CTPAHATA, 30 NEPUOL, HE NO-KPATBbK OT 1 roguHQ;
76.2. HOIMUME HA CbLLECTBEHU MNPOMEHU B o4vakBaHMATA Ha [10O[ no oTHoweHue Ha
noBeAeHNeTo HA GUHAHCOBUTE NA3APU U PA3JIMYHUTE KIIACOBE OKTUBY;
76.3. Bb3HUKBAHETO CbLUECTBEHU MPOMEHN B MKOHOMUYECKUTE YCJTIOBUS;
76.4. BbBEXAOHE HOA CbLECTBEHM TMNPOMEHM B HOPMATUMBHATA ypenba, Kacaeuiu
MHBECTULMOHHATA aenHocT Ha PoHaa.

77. NuBecTUumoHHUa komuteT (InvCo) noHe BeoHbX roAULLHO OLEHSABA HYXAATA OT MPOMSAHA HA
MHBECTULMOHHATA MNOJINTUKA, KATO NPU HANIMYME HO TAKOBA Bb31Ara HA cnyxutenute B upekuus
+YNPOBNEHNE HA MHBECTULMN" AA U3TOTBAT MOTUBUPOHO NMPEeasiOXXEeHNE 30 MPOMEHUTE.

78. NuBecTuumoHHua komuteT (InvCo) pasrnexna BHECEHOTO MNpensioXXeHne 30 U3MeHeHue Ha
MHBECTULMOHHATA nNoanTuka Ha PoHAo HaA CBOe penoBHO 3AacefdHMe UM B3eMd pelleHue 3a
NPUEMAHETO MY UM OTXBbPJISHETO My. PelleHMeTo 30 NPOMSAHA B MHBECTULLMOHHATA MOJIMTUKA HA
®oHaa e BannaHo cnen ogobpeHneTo My oT YnpasutenHua cbeeT Ha MO/,



PA3AEN VII
3AKJTIOYUTEJTHU PA3NOPEOBU
79. .CBbp3aHu nmua“ n ,TecHn Bpb3kU" UMAT CbAbPXAHMETO, onpeaeneHo B an.2 ot [P Ha KCO.

80. HacTtoawata MIHBECTULMOHHA MONNTUKA € NpueTa ¢ peleHue YnpasutenHusa cbeeT Ha [MO/] Ha
3acenaHus ¢ npotokon N2 8 ot gata 17.05.2019r. n Bamsa B cmuna ot 17.05.2019r.



