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PA3AOEN |
ObLN NOJIOXKEHUA

1. Hactoawmat noKyMeHT onpenesns OCHOBHUTE XOAPOKTEPUCTUKN U MPUHLUMMNU HA MHBECTULIMOHHATA
NONUTUKA MPU YNPOBIEHNETO HA aKTUBUTE HA "[JobpoBoneH neHcuoHeH GoHA No NpodpeCUoHATHU
cxemn Anuady Bvnrapua” (,®onaa”), nposexaana ot MO “Anvanuy Bearapua” AL (,M1OAO").

2. OCHOBHUTE MPWHUMNKY, MPU KOUTO Ce MHBeCTUpaT cpenctsata Ha PoHaq, ca npuHUMIUTE 3d
HO4EXOHOCT, IMKBUAHOCT, AOXOAHOCT U AMBEPCUDUKALMS B MbIHO CbOTBETCTBME CbC 30KOHOBUTE
M3UCKBAHUSI U OTPAHUYEHUS U NMPU CbOMIOAOBAHE MHTEPECA HO OCUTYPEeHUTe LA,

3. Kato uact ot Allianz Group (“Tpynara”) MOJ onpenena MHBECTULMOHHATA CU MOAUTUKC
CbBMECTHO C KOMMETEHTHUTE 3d TOBA OPraHU B paMKuTe Ha [pynara.

PA3AENII
OBLWA PAMKA HA MHBECTULUMOHHATA OEMHOCT U HA MHBECTULMOHHATA MOJIMTUKA
HA ®OHOA

PaBHnwa HaQ OTroBOPHOCTU NPU B3€MAHE HA UHBECTULMOHHU PELUEHUS U KOHTPOJ Npu
U3MbJIHEHNETO UM
4. NO /[ B3eMa peLleHus, CBbP3aHMU C MHBECTULMOHHATA AEeMHOCT OT UMeTo M 3a cMeTka Ha PoHaa,
ypes CneuuanIn3npPaHn KOJIEKTUBHU OPraHU U OMEPATUBHU CTPYKTYPHU 3BEHQ, KOKTO CNenBa:
4.1. NuBectnupmoHeH komuteT (INnvCo) — KONEKTUBEH CMEUUANIUBUPAH OPrdH Mo yrnpoB/ieHue Ha
OKTUBUTE U MACUBUTE, B YOCTHOCT HA MEHCUMOHHU doHAaoBe, ynpasnssaHm ot MO,
4.2. Nupekumsa ,YNpoBAEHME HA MHBECTULMU", CbCTOSALLO C& CNYXUTENWN, CHIOKMPOHU MPSKO B
npoueca Ha B3eMaHe U Peann3npaHe HO MHBECTULMOHHUTE peLueHUs.

5. NMpoBoMoWMATA U OTTOBOPHOCTUTE MNPU B3EMOHE HA MHBECTULMWOHHU PELUEHUA ce pasnpenenaT
Mexay WuBectmumoHHua kommteT (InvCo) mn cayxutenute B Dupekuua .YnpaefieHue HA
UHBecTULUUKN".

6. NuBectnumoHeH komuteT (InvCo), B cboTBeTCTBME C MNPABWUIOTA 340 CBOATA paboTa, B3eMmd
pelleHnss OTHOCHO:
6.1. OnpeaenaHe HA AONBAHUTENHU NIUMUTMU MO OTHOLUEHWE HO reorpadCKU PervoHn, Abp KABU
K/IdCOBE OKTMBM U EMUTEHTU, KOKTO W MO OTHOLIEHME HA Pa3/M4HUTE GUHAHCOBU PUCKOBE B
MHBECTULIMOHHUTE NOPTOENIN KATO KPEeaUTeH, IMXBEH, BANYTEH U APYrA, B OOMNbJ/IHEHUE KbM
JMMUTU e bUHUPAHM B MTPUIIOXKUMOTA HOPMATUBHA Yypen ba;
6.2. CneudUYHU MHBECTULUMOHHU CTPATErMM, KOKTO M B3eMd MPUHLMMHU pPeLleHUs To
OTHOLLIEHNE HA PUHAHCOBUTE PUCKOBE, KOUTO CJ/ieABd A0 Ce XA XKMUPAT,
6.3. lHBeCcTUUMN B KOHKPETHU EMUTEHTH, KJIOCOBEe OKTUBU WAW CAEJIKM, KOUTO ce
XOPAKTEPU3NPCAT C NO-BUCOK PUCK;
6.4. OnpepensHe HA LENeBU TErNA NO OCHOBHU KJIOCOBE AKTUBU U AONYCTUMOTO OTK/IOHEHUE OT
TAX;
6.5. Mokynka nnu npoaaXx6a HA HeABMKUMU UMOTY;

7. B u3nbnHeHWe Ha peweHuaTa Ha WHBecTMumoHeH komuTeT (InvCo), B cboTBeTCTBME C
OJTBXXHOCTHUTE CU XOPOKTEPUCTUKU U BbTpelwHuTe npasunata Ha MO0, chyxutenute B Oupekuna



+YNpPaB/IEHWe HO MHBECTUUMU" OCbLLECTBABAT €XeAHEeBHATA AEeMHOCT MO B3eMOHe HA pelleHus 3d
BCAKO CAe/IKA C PUHOHCOBU WHCTPYMEHTU. PelleHuaTa ce B3eMAT Bb3 OCHOBA Ha BbTpelHn 3a MO
QHOIM3N U MOAENMU, KOAKTO U TOKMBA pa3paboteHn oT pynata uamM npenocTOBEHM OT BbHLUHM
OOCTOBUMUM HA noaobeH pop uHbopMaums.

8. M3anbnHUTENHUTE AUNPEKTOPU WU  YMBAHOMOLLEHN OT TAX NMug, 0400pABAT B3EMAHETO U
U3NBJHEHNETO HA MHBECTULIMOHHU PELLEHUS.

9. MO/ n3BbPLWIBA CNEUMATNINPAH KOHTPO HO MHBECTULMOHHATA AENHOCT NMOoCpeacTBOM:
9.1. Komuter no ynpaenieHMe Ha pucka (RiCo), wusnbnHaBALL USNOCTHOTO MeTOAMYECKO
PBbKOBOACTBO U KOHTPO/ HA AEMNHOCTUTE MO HABMAEHUE, N3MEPBAHE, OTYUTAHE U YNPOBEHUE
HO PUCKOBETE, CBBbP3AHN C MHBECTUpaHe Ha cpeactsata Ha PoHag;
9.2. ONepaTMBHO 3BEHO MO YMPOB/IEHME W KOHTPOJ HA PUCKQA, YMNPOKHABOLLM OMNepdTuUBeEH
KOHTPOJ1 BbPXYy PUCKOBETE, CBBP3CGHN C MHBECTULMOHHATA AEMHOCT.

OnpepnensiHe u ciiefieHe HA HYXAUTE OT TeKylld JIMKBUAHOCT Ha PoHaa

10. HyxooTa oT TeKkylld NMKBUAOHOCT Ce onpedens Bb3 OCHOBA HA MNPEeACTOALUTE U3XOAALIM WU
BXOAALLW MOPUYHU MOTOLUM, CBbP3COHM C WUHBECTULUMOHHOTA AelHocT Ha PoHaa, KAKTo U oT
npeacTosM MAALWAHUSA KbM OCUIYPEHU NULLO/IEHCUOHEPW.

11. EXxegHeBHO ce M3BBLPLWBA COHOW3 W MPOrHO3d HA MAPUYHUTE MOTOUM 30 BCSAKO KOHKPETHd
pasnnawarenHa cMetka Ha PoHaa M B CAYYQ, Ye MPU AHONU3A CEe YCTOHOBU HeAOoCTATbYHJ
HOMMYHOCT MO PO3NNAWATENHO CMEeTKA Ce MNPeanpUeMaT MEPKU BKJIIOHUBALLW CKJIOUYBOHETO HA
CbOTBETHWU CAEJIKU C orfief, HA NoACUINYPABOHETO HA HeobxoauMATa JIMKBUAOHOCT.

MpenoTBpaTaBaHe HA KOHPAUKT HA UHTEPECU NpU UHBECTUPAHe Ha cpeacTBaTa Ha DoHaa
12. C uen u3bArBaHEeTO HA KOHMIUKTA HA MHTEPEeCH, Ce BbBEXAAT OrPOHUYEHUS 30 MHBECTUPAHEe
cpeactsara Ha PoHAC BBB:
12.1. ®UHAHCOBU MHCTPYMeHTW, nsaaaenu ot MO/, nan oT cCBbP3AHO C HEro NuLe;
12.2. DUHOHCOBU WMHCTPYMEHTU, M3aaaeHU oT BaHKaTta-noneunten Ha OoHAa uUam nuug, KoUTo
Cce HOMUPAT B TECHN BPbH3KU C Heq;
12.3. Brnoroee B 6aHKQ, KOSATO e cBbp3aHo nuvue c MO/,
12.4. AKuMn  w/Mnn OANOBE HA KONEKTUBHA WMHBECTULMOHHA cXema aK LMK WM  Ha
QNTEPHATUBEH UHBECTUUMOHEH ¢GOoHA, yNpaBAsaBaAHN oT cebp3aHo ¢ MO/ nuue.

13. AkTnBute Ha PoHaa He MoraT aAa ce NpuaobuBaT OT:
13.1.M0, cBbp3aHM C Hero avua unum gpyr ynpaenasasad ot MO doHp 30 AOMBAHUTENHO
MEHCUOHHO OCUTYPSIBAHE;
13.2. bankaTta-noneunten Ha PoHAA UAM OT INLQ, KOUTO Ce€ HOMUPAT B TECHU BPb3KU C Hed;
13.3. Jlnue, ckoeto MO/ Ma ckoYeH A0roBOpP 3d MHBECTULMOHHO MOCPEAHMYECTBO UM NLQ,
WK OT IMLC, KOUTO C€ HOMUPAT B TECHU BPB3KU C HETO;
13.4. KonekKTMBHA  MHBECTUUMOHHO  CXEMA WM APYro npeanpuatve 30  KOJIEKTUBHO
MHBECTUPOHE, YNpaBAsABAHM OT cBbp3aHo ¢ MO/ nuue;
13.5. OrpaHnueHnsaTa 30 NpuaobUBaAHE He ce NPUIArd B C/Iy4OUTE HA CKJIIOUBOHE HA cAefIKM Ha
perynmpaH nasap B AbPXXABA YIEHKA MAN HA oduuManeH nasap Ha doHaoBa HBopca, uam Ha
APYr OPraHU3MPAH MNA30p B TPeTd AbPXXABA, GYHKLUMOHUPALL, PeaoBHO, MPU3HAT M NyB6AUYHO
[OCTbMNEH.



14. C ornep npuaaraHe Ha orpaHudenusa no T1.12, MO npuwema wn npunara [lonutuka 3a
naeHTudUUMpaHe Ha cebp3aHuTe auua ¢ NO O n eMUTeHTUTE, B KOUTO CA MHBECTUPCOHU CPeaCcTBATA
Ha doHaoBETE 30 AOMBIAHUTENHO MEHCUOHHO OCUTYPSIBAHE.

15. MepkuTe 30 KOHTPO/J U MpPeBeHUMuss C orfed NpPeaocTBPATABAHE HO KOHGJAUKT HO MHTepecH,
BKJ/IIOUNTESTHO U TMPU CKJIIIOUBAHE HA JMYHWU COENKW OT CTPAHA Ha cnyxutenn Ha MO0 ca
pernameHTMpaHn B ,[1poBMAATa 30 YCTOHOBABOHE W NMPEeAOTBPATABAHE HA KOHDJIMKT HA MHTepecwu
M 30 MYHKU caenkn”.

NMpaBuna 3a nanbjHEeHUE HA UHBECTULIMOHHUTE CHEJIKU, BKJIIOUUTENIHO 3a OrpdHMYABAHE HA
npekoMepHmns obopoT Ha noptdennurte

16. 3nbnHEHME HA WMHBECTULMOHHUTE CAesIKM OT MMeTO M 3d cMeTka Ha @PoHaa cTaBa B
cvotBeTCcTBME C [Ipouedypama 3a ckaousdaHe u hocnedsau,d 06pabomrad Ha UHBECMUUUOHHU COesKU Ha
No4 ,Anuary benzapusa u ynpasnssaHume oHA08e 30 00NbAHUMENHO NeHCUOHHO Ocuz2ypssaHe.

17. MNpu ckouBAHE HA CAENKU CayXuTenute B dupekuusa ,YnpasfieHue HA MHBeCTULUMU" ce cTpeMaT
KbM OMNTUMUIUPAHETO HA KOMMYECTBATA HA 30KYNEeHUTe/MPOoA0AEeHUTE LEHHU KHMXKA C Uen
OKPYMHABAHE HA MAKETU U CbOTBETHO HAMONABOHE HA TPAH3OKLMOHHUTE pPa3Xodu MO CAesKUTe,
KOUTO Ce 3dndlaT KbM WMHBECTULUMOHHUTE nocpedHuun. [lo To3M HAUMH ce orpaHudaBsd
NPEeKoMepPHUAT 0bopoT Ha nopTtdennnte.

MonuTukaTa Npu ynpaxkHABaHeTo Ha npasatad HA PoHAQ KATO COOCTBEHUK HA LIEHHU KHUXA
18. MO/, B KQUeCTBOTO CU HA YNPABAABALLO OKTUBUTE HA DOHAC, B 30BUCUMOCT OT MPOLIEHTHOTO CU
yuyacTme U CboObpa3HO MNpPeaoCTaBEHUTE OT 30KOHA npaed ydactea B O6wute cbbpaHus Ha
AKLMOHEepUTe/0bnmraumoHepumuTe UYpes U3PUUHO YMb/THOMOLLLEHM NULQ, KATO YNPOXHABA NMPABOTO CU
Ha rnac B uHTepec Ha PoHAQ, KOMTO NPEeACTABAABQ, C Le/ 30WUTA HO UHTEepEeCcuTe HA OCUrypeHuTe
BbB PoHoa nuua.

lNokasaTtenn 3a oueHsIBAHe, NMEePUOAUYHOCT HA OMNOBECTABAHE U HAYUH HA NpencTaBsiHE HA
MHBECTULMUOHHUTE Pe3yaTaTHn

19. MO n3uncnaBa HA AHEBHA 6A30 MHBECTULIMOHHUSA PE3YNTAT HA LUenunsa nopTdeinn 1 no Kaacose
OKTUBU KATO OOXOOHOCT B MPOLEHTHO U3PKEHME.

20. PuckbT npu uHBectUpaHe HA aktuBute Ha DoHaa ce M3uMCnsABA HA AHeBHO 603a upes
NnoKa3aTenss CTAHAOPTHO OTKJIOHEHUeE.

21. PuckoBo-npeTerneHa AOXOAHOCT CE€ U3UMCASBA HA TpuMeceuyHda 603a upes ,KoedUUMEHT Ha
Wapn”.

22. Cnyxutenute B [upekuma ,YnpaBneHue HA  MHBECTMUMW'  30MO3HABAT  PEryssipHo
Na3nbaHutenHute aunpektopu u MHBecTUUMOHHUS KomuTeT (InvCo) ¢ MHBECTUUMOHHUTE PEe3ynTaTh U
nokasaTennTe 3a M3MEepPBAHE HA PUCKJ, KATO MPU NMOUCKBAHE CbLIUTE CHOIM3UPAT W AOKAO4BOT
nPUUMHUTE N PAKTOPUTE, OKA3AIN BJIUSHME BbPXY MO-3HAYUTENIHM U3MEHEHUS B OOXOA4HOCTTA 3d
KOHKpeTeH AeH Uau nepuoga.

23.Mpn wuHBecTMpaHe Ha cpeactBata Ha Ponaa OO He B3eMa npensua €KOJIOTUYHUTE,
COUMONHUTE U YNPABAEHCKUTE GAKTOPW.

24.1O/[, onoBecTaABA Ny6AMYHO ACHHKW, NPEACTABALLM MNPSKO WM KOCBEHO MHBECTULMOHHUTE
pe3ynTatu oT ynpaeseHneTo Ha PoHAq, B cboTBeTCcTBUE ¢ Hapenba N2 61 Ha KOH 3a nsncksaHuaTa



KbM PEKJIOMHUTE U MUCMeHUTEe WHPOPMAUMOHHU MATEPUAAN U CTPAHUUUTE B WHTEPHET Ha
NEHCUOHHUTE GOHAOBE W HO MEeHCUOHHoocurypuTenHute apyxectsa. MO, nybnvkyBa Ha cBosTad
€JIEKTPOHHA CTPAHULA A0 31 MOPT BCAKA rOAUHA UHBECTULUMOHHUTE PE3YITATU OT YNPOBIEHNETO HA
doHad 30 NpeaxoAHATA FOAUHO, KOMTO BKJIKOUYBAT: HOMUHOMHOTA [OOXOAHOCT B MPOUEHT 3d BCAKA
nopeaHa KAJeHAAPHA FOAMHA OT NPeAXoAHUA NneTroaulleH nepuos, KOKTO U CpeiHATd HOMUMHAJTHA
OOXOAHOCT B MPOLEHT 34 NpeaxoaHusa netTrogqulleH nepuos,; POBHULWETO HA MHBECTULMOHHUSA PUCK
n koeduumeHTa Ha Wapn 30 BcAka nopegHa KONEHAOPHO FOAMHA OT NPeaXOoAHUs MeTroaulleH
nepwuoa; rpadumka 30 CTOMHOCTTA HO eAuH AAS KbM nocneiHus paboTeH AeH HA BCEKM Mecel, 3d
npeaxonHUs neTrogulleH nepuvoga.

PA3AOEJT I
OEONHUPAHE HA LUEJINTE

Llenn no oTHoWweHMe HaA AOXOAHOCTTA

25. MO/ onpepnens ABe OCHOBHU Lenu Npu ynpaosneHne aktmemute Ha OoHpa:
25.1. IbarocpoyHa - 3AMA3BAHE HA MOKYMATENIHATA CAOCOOHOCT M pPeanHO HAPACTBOHE HA
CpencTBATA MO MHAMBUAYANHUTE NAPTUAN HA ocurypeHuTe BbB DoHAaa nuug;
25.2. CpegHOCPOYHA — MOCTUIFOHE HA O0XOA4HOCT HOL CPeAHATA 3d NMO30pd HAO AOMBAHUTENTHO
NEeHCUOHHO OCUIYPSIBOHE;

Llenn no oTHoWeHne HA pUcCKa

26. MO/ ce cTpeMM KbM HOMOAABOHE HA MHBECTUUMOHHUA pUCK Ha PoHaa 4ype3 noaabpiXaHe Ha
BUCOKO HMBO HA AMBepcUPMKALMA HA nopTheinna no reorpddcCkm PEernoHn, rpynn akTMBU U
cenekumsa HA UHBECTULMOHHUTE MUHCTPYMEHTU U €MUTEHTU 3d MOCTUrdHEe HA Bb3MOXHO HaM-aobpa
OUYOKBCOHO Bb3BPBLICEMOCT MPU MUHUMU3UPAHE HA PUCKQO, CBbP3OH C OTAE/HU KHUXO HO AodeH
E€MUTEHT UM KJIOC OKTUBM.

27. C ornen nocpelaHeTo HA TeKyWM JIMKBUAHM HyXau Ha DoHaoa ce noaabp>XAT MNAPUUHMU
HAIMYHOCTM MO PA3NACLWATENHA CMETKd WAN UHBECTULMU B JIMKBUAHU PUHAHCOBU OKTUBU HA
CTOMHOCT He MOo-MAJIKd OT HeobXxoaAMMATA 30 06e3MNeYaBOHETO HA JIMKBUAHUTE HYXKAW.

28. 30 HOMONABOHE HA WHBECTUUMOHHUTE puckose MO 1M3non3Bd MAKCUMOIIHO HOPMOTUBHUTE
Bb3MOXHOCTM 30 BKJIIOYBAHE HA XeIXUPALIM MHCTPYMEHTU MNpPU YNPGOBJIEHMETO HA OKTUBUTE HA
®oHpa.

KpnTtepuun 3a noCTUraHe Ha LesiMTe HAd MHBECTULMOHHATA NOJIMTUKA

29. Kputepusa 3a nocturade Ha uenta no 1.25.1 e nocTuraHe HA A4OXOA4HOCT 3a Nepuoa He MOMbK OT
10 roauHW, MO-BMCOKA OT POBHULLETO HA MHPIAUMATA M3UMC/ieHd Ha 603a Ha WMHaekcda Ha
noTpedbuTenckmnte LUeHU Nye6ankKyBaH OT HAUMOHONHMA CTOTUCTUYECKU WHCTUTYT.

30. Kputepus 30 NoCTMraHe Ha UenTa no T.25.2 e nocTuraHe Ha AOXOLHOCT 3a nepuod oT 3 roauHu,
No-BUCOKA OT CPEAHATA 3d NA3dpa HA AOMbJAHUTENHO NMEHCUOHHO OCUTYPSIBOHE, U3UMC/IEHA HA 6asa
HA MHbopMaUMA NybankyBaHa oT KOH.

31. Kputepusa 30 NOCTUraHe HA LENTA Mo T.26 € NoCTUraHe HA CTAHAAPTHO OTKJ/IOHEHWE 3a Nnepuog,
oT 3 A0 5 roauHK, NO-HUCKO OT CPEAHOTO 3d NA3dPd HA AOMbJHUTENHO MEHCUMOHHO OCUTYPSBOHE,
n3uncieHo Ha 6asa Ha MHPopMauma nybnmkysaHa ot KOH.

PA3AEN IV



OMMCAHUE HA MHBECTULMOHHATA TNMOJIMTUKA 3A NOCTUTAHE HA NMOCTABEHUTE
LLEJIN

O60CHOBKA HA MHBECTULMOHHATA MOJINTUKA, B TOBA uucio paktopute u obcToAaTencrearaq,
KOUTO 4 onpenensTt

32. HacToauwatd MHBECTULMOHHGO MOJIMTUKA € U3rOTBEHd CbOOPA3HO CneundukmntTe U M3UCKBAHUATA
30 OCbLIECTBABOHE HA [AEWHOCTTA MO AOMb/HUTE/IHO MEHCUOHHO ocurypasaHe B Penybnuka
Bvarapus.

33. MO npoBeXxad MHBECTULMOHHATA CU NOJIMTUKA KATO OTUMTA QAEKBOTHO:
33.1. BpeMeBUs XOPU3OHT HA 3A4B/HKEHUATA KbM OCUIYPEHUTE NMLUd, onpeaesieH HO OCHOBA Hd
TAXHATA Bb3PACTOBA CTPYKTYPC;
33.2. Bb3MOXHOCTUTE 30 onpeaensHe BIMAHUETO HA PA3NYHUTE FNOBAHN U NOKATHU NA3APHU
daKTOpU BbpPXY CTOMHOCTTA HA akTMBUTE HA PoHAaa;
33.3. cbBpeMeHHUTE U3UCKBAHUSA KbM MPUHLIMMUTE U MPUIOXKUMUTE MEeTOAU HA YNPOBJIEHWUE HO
pUCKOBETE, CBbP30HMU C MHBECTUPOHE HA akTueute Ha DoHaa;
33.4. nobpuUTte NPAKTUKU NPU YNPOBIEHNE HA MHBECTULMOHHU nopTdennn.

Ll,eneBo CTpaTern4ecko pdasnpepnejsieHne Ha aKTuBuUTe HA q)OHJJ,G n MUHUMAJTHU N MAKCUMAJTHU
rPAHULIA HA OTKJIOHEHUA

34. MO onpenensa cneaHOTO CTPATENMUYECKO pasnpeaesieHme HA akTueute Ha QoHAA N MUHUMONHMK
N MOKCAMQAJTHN TPAOHUUKM HAO OTKJIOHEHWA:

Knac aktune Crtpateruuecko | MwuHuManHa MakcumManHa
pasnpeaeneHn rpaHmua rpaHuua
e

CpencrtBa no pasmidailiaTtesHA CMETKU U 13% 1% 30%
[enosuTun

JbaroBu LEHHU KHMXKA 55% 40% 90%
AKuuun n panose 30% 10% 45%
HeasmxumMmm nmMotun 2% 0% 5%

35. CTpOTeFI/ILIeCKO pa3snpeaneneHune rno T.34 e MHOUKATUBHO N MOXe Ad Ce OTK/AOHABA 3HAYUTETHO
OT AENUCTBUTENHOTO pasnpeapeneHne HAQ AKTUBUTE HA CDOH,EI,C], B pPAOMKUTE HA Noco4yeHnTe MUMHUMAJTHA
M MOKCUMAJTHO TpaHKMUQ.

JonycTMU MHBECTULMUOHHMU MHCTPYMEHTU B PAMKUTE, ONpPeAesieHn OT 3aKOHd, N KOJIMUECTBEHU

orpaHuyeHus

36. MO/ Moxe aa nHeectupa cpeacteatad Ha QoHad BbB:

36.1. bnroBy UEHHU KHUXKA, U3400EHN UIN TAPOHTUPOHU OT:

36.1.1. AbPXXABA YNEHKJ, 304b/HKEHUATA MO KOUTO CbCTOBMABAT AbPXXABEH AbLAr, WAU OT
HEMHATA UeHTPANHA OaHKQ;
36.1.2. EBponenckata UeHTpanHa 6aHKa unm oT EBponenckata MHBECTUUMOHHA OaHKQ;
36.1.3. TpeTa AObpXaBO, onpegeneHa ¢ Hapenba Ha K®OPH, 304b/mKeHUATa Mo KouTo
CbCTOBNABAT AbPXKOBEH ObAM, WM OT HEMHATA LEHTPANHAO 60HKQ, KOMTO ca npueTn 3d
TbProBUA HO PEryanpaH nasop B AbPXXOBA YIEHKA UM HA odpuumaneH nasap Ha $oHaoBA
6opca, UM HA APYr OPraHM3MPAH MA3dp B TPeTd AbPXXOBd, PYHKUMOHUPALL, PeaoBHO,
NPU3HAT U NY6JNUYHO OO0CTbMEH;



36.1.4. TpeTa AbPXXOBA M3BBH Noco4YeHUTe B T.36.1.3, 304b/MKEHUATA MO KOUTO CbCTABAABAT
ObPXXOBEH OBl UAM OT HEMHATA LEHTPAJHA OAHKQ, KOUTO Ca MpPUeTU 3d TbProBUSA Ha
peryinmpaH nasap B AbPXKABA YIEHKQ;
36.1.5. MexxayHOpPOAHM (PUHOHCOBU OPFAOHU3ALMK, KATO B TO3W CJAYYOM LEHHUTE KHMXKA
TPAGBA AA UMAT MHBECTULMOHEH KpeauTeH PeWTUHT;
36.2. O6aurauumn, U3noneHn or.
36.2.1. opraH HA MeCTHOTA BJIOCT HO ABPXXABA UEHKJ;
36.2.2. opraH HA MeCTHATA BJIOCT HA TPeTd AObPXXABQ, onpeneneHa ¢ Hapenba Ha KOH,
KOTO B TO3M Ciiydain obnuvraupmte Tpabea 40 UMAT UHBECTULUMOHEH KpPeauTeH PEeUTUHT U aad
Ca NpueTn 3d TbProBUSA HA PEryMPAH NA3dp B AbPXKABA YIEHKA UKW HA odULMANeH Na3dp
Ha ¢oHOOBA BOPCA, UM HA APYF OPrOHU3UPOH MA30P B TPETA OBPXABQ, PYHKUMOHMPALL,
penoBHO, MPU3HAT U NYBANYHO A0CTbMEH,;
36.2.3. OpraH HA MecCTHATA BJIGCT HA TPeTa AbpPXKABJ, U3BBH NocoveHuTe B T.36.2.2, KATO B
TO3U cydan obnuraummte TPA6GBA OO UMAT MHBECTULMOHEH KpeauTeH PeWTUHr U Ad ca
NpUeTN 30 TbProBUS HA PEryIMpPaH Ma3ap B AbPXKABA YIEHKJ;
36.3. KopnopatueHn obnauvraumm, msadgeHu WM rodpaHTUpPaHM oT 6aHkm ¢ Hag 50 Ha cTo
OBPXXOBHO YUYdCTUE, MNONMYYUIM pa3pelleHne 3d M3BbPLUBOHE HO OAHKOBA AEeMHOCT CbIACHO
30KOHOAATE/ICTBOTO HA [AbPXKABO UYNEHKd, C Uen OJUHOHCUPOHE HA  AbJArOCPOYHU U
CPeOHOCPOUHN MHPPACTPYKTYPHU MNPOEKTHU, 30 KOUTO B PELLIEHUETO HA obloTo CbbpaHMe Ha
OKLUWOHEPUTE U B NPeasioXeHNETO 30 CKKOUBAHE HA OBNMIOLMOHEH 30EM € NMOoeTO 3a4b/HKEHUE
0 Ce UCKA NpueMaHe 1 aa 6baaTt NpueTn 3a TbProBuUsa HA PEryMpPaH Nasap B AbPXKOBA YIEHKd
B CPOK He No-Abnbr oT 6 Meceud OT U3ACBAHETO UM;
36.4. KopnopatmeHM obavraumm, npuetu 3d TbProBusa Ha:
36.4.1. perynMpaoH nasap B AbpP>XXOBA YAEHKC;
36.4.2. oduumaneH nasap Ha GoHAOBA BOpca MAWM HA APYr OPraHU3MPOH MA3dp B TPeTa
ObPXOBA, QYHKLUMOHMPALL, PenoBHO, MPU3HAT M MyBANYHO AOCTbMEH, KATO obnuraupmuTte
TPAGBA AA UMAT MHBECTULMOHEH KpeauTeH PeWTUHT;
36.5. Bnorose B 6OHKM C MUHMMANIEH KPeAWUTEH PEUTUHI, KOUTO UMAT MNPOBO A4 M3BLPLWBAT
DENHOCT HO TEPUTOPUATA HA AbPIKABA YNEHKA;
36.6. AKUUM, PA3ANYHM OT AKLUUM HA NpeanpusaTne 30 KOJIEKTUBHO MHBECTUPOHE, KOKTO U B
NpPABA UKW BAPAHTU MO TAX:
36.6.1. TbpryBaHM HA pPEeryJnpaH nasap B AbPXXABA YIEHKQ;
36.6.2. TbpryBaHM HA oduUManeH Nasdp Ha ¢oHaoBa HGopca UM HA APYr OPraHU3MPdH
nasap B TPETA AbPXKABQ, GPYHKLUMOHNPALL PEenoBHO, MPU3HAT U NYBANYHO AO0CTbNEH, KATO
aKUMUTEe TPAOBA OO CA BKOYEHU B UHAEKCU HA Te3M nasapu;
36.6.3. NPMBUNETUPOBOHU CKLMN HO €MUTEHT, YANTO GKLUMUM CA BKJIKOUYEHU B MHOEKCUTE MO
1.36.6.2;
36.7. AKuMK, nNpeanaraHn MNpu  YCIOBUATA HA MbPBUYHO MyBAMUYHO NpensidraHe Mo
30KOHOAATE/ICTBOTO HO AbPXKABA 4WIEHKQ, 30 KOeTO € oAobpeH M NyBGAMKYBAH MPOCMEKT,
npeaBuMXAdll, 304b/DKEHWE [Ad Ce WCKA NpueMaHe HA oKuuuTe U Te ad 6baooT npuetu 3d
TbProBUSA HA peryjinpaH Mnasdp B AbPXXABA YIEeHKO B CPOK He no-abiabr oT 12 Meceua ot
U340BAHETO UM;
36.8. Obnuraumn, nNpeanaraHM Mnpu YCIOBUATA HA MbPBUYHO MNyb6AMYHO nMpensiaraHe no
30KOHOAATE/ICTBOTO HA [AbPXXOBA UY/EHKO, 3d KoeTo e oaobpeH U Nyb6AMKYBOH MPOCMEKT,
npensmwkAadll, 304b/HKEHUE A4 CE€ UCKA NPUEMOHe Ha obnuraummte M Te Ad 6bAAT NPUETU 3d
TbProBUSI HO PEryMpaH MNasdp B AbPXXABA Y1EeHKA B CPOK He no-Abfabr oT 12 Meceua ot
M340BAHETO UM;
36.9. ObesneyueHN KOPNOPATUBHU OOIUIrALMK, 30 KOUTO B PELUEHMETO HA OOLLOTO CbOpPOHME Ha
OKLMOHEpPUTE U B NMPeasioXXeHNEeTO 3d CKJIOUBAHE HA OB/IMraLMOHEH 30eM e MoeTo 3a4b/IKEHUe
1d Ce UCKO NMpueMaHe 1 Te Aad 6bAaT NpueTr 3a TbProBUs HA PEryMpaH Nnasap B CPOK, He Mo-



Obbr OT 6 Meceud OT M3AABAHETO UM, U 30 KOUTO € MNpenBuaeHo aAd 6bA0T CbOTBETHO
NPUAAraHM M3UCKBAHMSTA HA 30KOHA 3a MNyB/AMYHOTO NPEeAnNaraHe HA LEHHU KHUXKA OTHOCHO
0OBEPEHUKA HA obnuraumoHepuTe M obesneyasaHe HA Nyb6anYHA emMucusa obaurauum;
36.10. AKumMm Ha:
36.10.1. opy»>ecTBO CbC CMEUUASIHO UHBECTULIMOHHA LeJ, IMLUEH3UPOHC Mo pead HO 3aKoHa
30 APYXECTBATA CbC CMEUMASIHO MHBECTULMOHHA Uef, KOKTO 1 B npoea no § 1, 1. 3 ot
OOMb/HUTENTHUTE pa3nopendbu Ha 30KoHA 3d Ny6ANYHOTO NPeandaraHe HA LEHHU KHUXKQ,
n3noneHn Npu yBennyaBaHe Ha kanutana Ha MO,
36.10.2. npeanpusTie 3d KOMEKTUBHO WHBECTUPAHE, UYMNTO USKOUUTENEH MpeaMeT Hd
OEMNHOCT € MHBECTUPOHE B HEABWKUMU UMOTK, MOJYUMIO pPA3peLleHUe 30 M3BbPLUBAHE HA
LEMHOCT CbIIOCHO 30KOHOAATE/ICTBOTO HA ObPXXOBA UNEHKJ, BbPXY KOETO Ce OCbLLECTBABC
HOO30pP, N KOUTO CA NPUETU 3d TbProBUS HA PEryIUpPaH MA3dp B AbPXXOBA YIEHKJ;
36.11. AKumMn n/Unu AANoBe HA KOJIEKTUBHA MHBECTULMOHHO CXEeMd CbC CeaasivlLe B AbPXXABA
UleHKA UK B TPETA AbPXXOBJ, onpeaeneHa ¢ Hapenba Ha KOH;
36.12. AKuun n/vnn aanose HA ANTEPHATUBHN MHBECTULMOHHMU (HOHAO0BE, YNPOBAABAHU OT SMUE,
Nnonyunnio paspelleHne CbrlacHo M3UCKBaHUATA Ha Oupektusa 2011/61/EC Ha EBponeickus
napnamMeHT n Ha CobBeTa oT 8 wHM 2011 . OTHOCHO NMUOTCY, YNPOBAABAWNW ONTEPHATUBHUN
WHBECTULMOHHM OHAOBE U 30 M3MeHeHue Ha aupektusu 2003/41/EO u 2009/65/EO u Ha
pernameHTn (EQ) N21060/2009 un (EC) N2 1095/2010 (OB, L 174/1 ot 11001 2011 r.);
36.13. MHBECTULMNOHHU UMOTU B ObPXKABA UNEHKO.

37. MNpu unHBectUpaHe Ha cpeactsata Ha PoHaa B aktmBute no T1.36, MNO/J cnasea cnegHuTe
OrpaHNYEHNS:

OrpaHuueHue ot
N2 Bua aktuse OKTUBUTE HA
®oHaa
1 |MuBectmuum B obnuraumm no 1.36.1.1, 1.36.1.2 1 1.36.1.3 80%
2 |[WMuBectnumun B obauvraumm no 1.36.1.4 25%
3 |MuBectyumn B obnurauum no 1.36.1.5 20%
4 |NuBectnuum B obnurauum no 1.36.2.1 20%
5 |WuBectumm B obnuraumm no 1.36.2.2 1 36.2.3 10%
6 |MHBecTMuMM B KOpNOPATUBHU obaurauum no 1.36.3 20%
7 |WuBecTnuuu B KopnopatueHu obauraummn no 1.36.4 40%
8 |MNuBectunm BBB BRIorose B 6aHKK no 1.36.5 30%
9 |WNuBecTMuMM B akuMM Nno T.36.6 40%
10 |WHBecTMuMmM B akumm no 1.36.7 2%
11 [MuBectnummn B obnuraumm no 1.36.8 3%
12 |MuBecTuummn B obnuraumm no 1.36.9 2%
13 |MuBectuum B akummn no 1.36.10 10%
14 |WhBectuyn B akumm u/vinu gsanose no 1.36.11 50%
15 |MHBecTULMM B aKUuU U/unum asnose no T1.36.12 2%
16 |WNuBectumn B HeaBWMXMMM MMOTM Mo T.36.13 10%
17 |Peno coenku v obpatHM peno caenku 5%

KonnuectBeHo pasnpepesieHne HA MHBECTULMUTE NO reorpadpCKu perMoHu m nasapwm
38. MO uHBectMpa He no-mManko 10 Ha cto oT akTmBuUTe HA PoHAA B MHCTPYMEHTU C GUKCUPAH
00X04 MU3A00EHN OT ABPXKABU UM KOMMNOHUMM U3BBH Penybnuka Bvarapus.



39. MO/ pasnpenens nHBectMuumtTe B akuum U aanose HA PoHAA No reorpaddCkn PernoHn, KAakTo
cnepBa:
39.1. He no-manko ot 5 Ha cTto oT nopTtdelnna MHBECTUPOH B OKLMK U AANoBe, cieasa Ad 6bae
OT KOMMNAHUM CbC ceaanuilie B Penybnuka bbarapus;
39.2. He no-Manko ot 10 Ha cTo oT nopTdela MHBECTUPAH B KUMKW U AANOBe, c/ieaBd Ad 6bae
OT KOMMOHUM CbC CeAdnnLLE B OAbPXXABU-uUneHkn Ha EC;
39.3. He noBeue ot 70 Ha cTO OT nopTdeina MHBECTUPAH B AKUMU U AAM0Be, cieaBd Aad 6bae oT
KoMnaHum cbe cepanuute s CALLL
39.4. He noseue ot 50 Ha cTO OT NopTderna UHBECTUPOH B AKUWM U AAN0Be, cllelBd Ad bbae
OT KOMMOHUK CbC ceaanuile B AbpXXoBU oT M3TouHa EBpona un Pycus;
39.5. He noBseue ot 50 HO OT cTO OT NOPTPENNa MHBECTUPOH B OKLMW U AANOBE, Cneasa Aa bbae
OT KOMMOHUK CbC Ceaavlle B PA3BMUBALLU Ce AbPXXABMW, M3BBH Te3u no 1.39.1 n 1.39.4.

CekTopHa auBepcudukauus
40. OTYNTONKU LMKINYHOCTTA HO MKOHOMMKOTA U oblwuTte 1 nasapHu puckose MO/ ce ctpemn aa
MHBeCTUPA oKTMBUTE HA POHAO B CEKTOPUTE HA MKOHOMUKATO, KOUTO OUXA AOHECSIN HAM-BUCOKA
noxogHoct. [MpegBua AWMHOMUKOTA  HO  QUHOHCOBUTE  MNA3CPU  OMNpefenaHe HA  KOHKPEeTHU
OFPOHMYEHUA HA HUBO CEKTOPU OM UMANO HEraTtMBHO Bb3A4EUCTBUE BbBPXY WMHBECTULMOHHUTE
pe3yntatu. [puabpXanMkKM ce KbM OKTUBHA cTpaterusa Ha ynpasnenue, MO/ mMoxe aa 3okpue
N3USI0 NO3NUMUTE CU B A040EHA UHAYCTPUS M A0 TU MPEHACOUYM KbM ApPYra ¢ No-A06pu NepcnekTMem
B KOHKpPeTHUst MOMeHT. O CHOBHUTE MKOHOMUYECKU CEKTOPU CA KAKTO CleaBa:

- EHepretuka;

- [JobuBHO NPOMULLINEHOCT;

- [MpepaboTBALLO MPOMULLINIEHOCT;

- CTokn oT NbpBA HEOBXOAUMOCT,

- WNHaycTpumn, HAM-30BUCUMMM MO OTHOLUEHWE HA NMOTPEBUTENCKUTE MPEeAnoOYMTOHUSA U LMKbBIdA

HO MKOHOMWKATC;

- 34paBeOnAsBaHeE;

- ®uHaHcoBU ycnyru;

- MNHOPMAUMOHHN TexHonoruu;

- TeneKoMyHUKAUMOHHU YCayru;

- KomyHanHu ycnyru.

CneuudnyHn N3UCKBAHUSA KbM XAPAKTEPUCTUKUTE HA OTAENIHUTE KJ/IACOBE AOKTUBU
M. JVpeKTHUTe MHBECTUUMM B OGKUUM ClefBd Ad 6bAdT COMO B TAKMBQ, MPUETU 30 TbProBus HA
perynupad nasap 8 EC nnu CALL.

42. (n3m,, 10.03.2021r.) Mpn MHBECTUUUM B UHCTPYMeHTN c dukcupad goxon O/ He ce pbkoBoawu
€AWNHCTBEHO OT MPUCBAEHUA KPeAUTEH PEWTUHI, A U OT GUHAHCOBUTE MOKA3ATE/NIM HA EMUTEHTA U
BbTPELHN MOAENMN 3d OLEHKA HA KPEeAUTHUS PUCK.

43. O6WMAT U3JaLeH PO3MEP HAO BCAKA OTAENHA €MUCUMA AbArOBU LEHHU KHUXKA He MoXe Ad 6bae
no-ManbK OT 5 MUAMOHO €BpPO WAM POBHOCTOMHOCTTA WM No ¢ukcuHra Ha BHB B cbotBeTHOTA
BANYTA.

44. MOKCUMOTHUAT CPpOK HG BCeEKU OoTAEeNeH AeNO3UT HEe MOXe Od HaABULLIABA TPpU roAnHWN.

45, ObwoTa CTOMHOCT HA MHBECTULMUTE B MHCTPYMEHTU C GUKCUPAH A0XO04 BbB BOMYTU PA3JIUYHMU
OT NIeB, €BPO M A0AP He Moxe Ad HogBuwoasa 10 Ha cTo oT Ha akTuBUTe HA PoHAaa.



Odueepcudukaumua Ha noptdeinna no pas/iMyHU KIacoBe AKTUBHU

46. MO vHBecTMpd He noBede oT 5 Ha cTo oT akTueMUTe HA POHAA B LUEHHU KHUXKC, U3AA0EHU OT
eONH eMUTEHT, Npun KoeTo He nosede oT 10 HA CTO OT GKTMBUTE MOraT A4 6bAAT MHBECTUPOHU B
LEHHN KHWXJ, U3ACAEHN OT € AUH EMUTEHT M CBBbP3AHU C Hero nnud. OrpaHmMyeHneTo He ce npuaard
30 MHBECTULMUTE B ABJMOBU LIEHHU KHWKO U3A0AEHU UM FAPAHTUPAHK oT Penybnuka bwarapws,
ObPXOBU — UieHKN HA EC nnanm TexHn UeHTPAnHU BaHKKW, ObPXOBU U TEXHUTE LEHTPAHU BaHKU,
nocoveHn B Hapenba N229 ot 12.07.2006 r. Ha KOH, EBponeiickaTa UeHTpanHa 6aHKA wau oT
EBponeickaTta MHBECTULMOHHA OAHKA.

47. N0 viHBecTUpa He noBeye oT 5 HA cTo oT akTmBuTe HA PoHaa B BAHKOBWM AENo3UTU B eAHA
BAHKA.

48. NO L4 ponycka He noBeye oT 30 Ha cTo OT akTMBUTE HA PoHAO AC 6GbAAT AEHOMUHUPOHU BbB
BOYTQ, PA3JIMYHA OT NIEB U €BPO, C U3KJTIOUEHUE HO OKTUBUTE, 30 KOUTO € HAMNLE OrPOHUYCBAHE HA
BANIYTHUSI PUCK UYPE3 CKITIOUYEHN XeOKUPALLW CAENKU CbradcHo un.1796 ot KCO.

49. NO O uHsectnpa He nosede oT 10 Ha cTo oT akTueuTe Ha PoHAa B aKUMKU K/ MK OANOBE HA
KOJIEKTUBHU MHBECTULIMOHHK CXeMU, YIPCOBASBAHW OT €4HO U CbLLO YNPOBAABALLO APY>XXECTBO.

50. MO nonycka PoHaa aAa npnaocbnea He noBede OT 7 HA CTO OT AKUUUTE HA €4UH EMUTEHT.
51. MO ponycka @oHaa aa npuaobmsa He noeeye oT 20 HA CTO OT e4HA eMUCUs obnuraumn.

52. NOL4 ponycka ®oHaa oo npuaobmea He noBede oT 15 HO CTO OT aOKUMUTE/AANOBETe HO eAHd
KONIEKTUBHA MHBECTULMOHHA CXeMda.

53.N0L4 pgonycka PoHaa Aa nNpuaobuea He nosedve OT 7 HA CTO OT OKUMUTE/AsINOBETE HA e€4HO
npennpuaTUe 30 KONEKTUBHO MHBECcTUpaHe no T1.36.10 u 1.36.12.

54. MO/ vHBecTUpa He NoBeYe OT 5Ha CTO OT cpeACcTBATA, HATPYMNAHM MO AC4eHd NPOdEeCUOHANHA
CXeMAd B LEHHN KHUXJ, EMUTUPAHM OT NpeanpusaTMeTo OCUrypuTen.

55. MO/, nHBectMpa He noBeye oT 10 HA CTO OT CPeACTBATA, HATPYMNAHU MO AO0AEeHA NPOodEeCUOHANHA
CXeMd B LEHHN KHWXQO, U3004EeHN OT NPeanpuaTUeTO OCUIypUTes, Cb34AJI0 CXEMATO, U CBbP3QHUTE
C Hero nuua.

56. MOl nonycka MHBECTULUSA B €MH UHBECTULUMOHEH WMMOT He NnoBeve OT 5 HA CTO OT OKTUBUTE HA
®oHpao.

MHBECTULIMOHHM OrpaHMYEHUs, KOUTO Ce CMNAa3BaT Npu MHBECTUpPAHe HA cpeacTBaTa
57. Mpwn nHsectnpaHe cpeactsatra Ha Ponaa, MO npunara orpaHMyeHnaTa aedbuHUpaHn B 1.12 n
T.13.

58. MO n ®oHABT He MoraT NoOTAENHO Ad NPUAOBUMBAT NoBede OT 7 HA CTO OT AKLUMUTE HA eAWH
eMUTEHT WM yuyactune, upes koeto MO0 nan PoHABT — CAMOCTOATENHO WM 3C0edHO C Apyrute
ynpoenasaHu ot MOl doHaoBe 30 AONBAHUTESIHO MEHCUOHHO OCUTYPABOHE, Ad onpeaenaT NpPsKo
W HEMPSAKO NoBeye OT MOJIOBUHATA OT YNEHOBETE HA YNPOBUTEIHUS OPraH WM MO APYr HAYMH ad
YIPOXKHABAT PELUOBALLO B/UAHUE BbPXY B3E€MAHETO HA PelleHUs BbB BPb3KA C AEMHOCTTA Ha
eMUTEHTQ;



59. MO n ®oHabT He MOraT Ad NPUAOCOUBAT U MPUTEXOBAT B NopTPeiinte cu engHoOBPEeMEHHO
OKLUMW, N3OALEHUN OT e4UH EMUTEHT;

CneundmnyHU MHBECTULLIMOHHU CTPATErMU UIN CTUJIOBE

60. C ornep nocturaHe Ha uenmnte Ha GoHaA No OTHOLLIEHWE HA aoxoaHocT U puck, N0 Moxe aa

NPUAOXKN HAKOSA OT cleaHuTe cneunduyHn MHBECTULIMOHHN CTPATErum
60.1. PennuknpaHe Ha nHaekc 603MpaH BbpXy OKUMU UAU oBAUraumm — cTpaterus, npu KosaTo
C Uen MojlyyaBoHe HA Bb3BPbBLLAEMOCTTA HA MA3JPEeH UHAEKC, Ce€ MHBECTUPd B OTAENHUTE MY
KOMMOHEHTN (akuun unm obnuraunu). MNpu MbAHA PEenIMKAUMa TErnatad HA KOMMOHEHTUTE Ha
WMHIEKCd He cnefiBa Ad ce PAa3/IMYaBAT CbLLLECTBEHO OT Te3uM B nopTdenna Ha PoHaa. BbaMoxHa
€ N UYOCTUUHA PEeNINKALMNA HO MHOEKCA, NPU KOATO C Orfiell HO OrPaHUYABOHE HA MPEKOMepPHUS
obopoT Ha noptdenna wam No Apyrn CbobpaxeHus ce npuaobuMBaT COMO 4acT oOT
KOMMOHEHTUTE HA MHAEeKcd. Te ce noabupar Ha 6030 HAO OTHOCUTESIHOTO WM Terno B MHOEKCA
WMAN HA 6030 HO UCTOPUYECKOTO MM MpPeacTaBsiHE.
60.2. KpaTkocpoyHa TOKTUYECKO CTpaTeruss — MNpu HOAMUMEe HA CUTyaumss HA GUHAHCOBUTE
Nasapu, XapakTepPUsNPAdLLAO ce C BUCOKA BOJAATUIHOCT W HECUIYPHOCT B MO3APHUTE YUYACTHULN,
€ Bb3MOXHO [0 Ce W3MNOA3BA KPATKOCPOYHA TOAKTUUECKO CTPATErns, upe3 MOoKYMNKa Ha
WMHCTPYMeHTU (B3amMeH dona, ETF, oTaenHa akumsa unm obnuraums), YMAaTo UeHa MMA noTeHuman
na ce nosuwn. Llenta Ha cTpaTternaTa e B c/ieaCTBUE HA NMOBULLEHME HO LEHATA HA MHCTPYMEHTA
[0 ce NOCTUTHe NpeaBapPUTENIHO onpeaeneH NonoXuTeneH pesyntar (target), kato ¢ ornen Ha
OrPOHMYOBOHE HA MOTEHUMANHM 3arybu MnpuM OTKPMBAHETO HA TAKbB TUM CTpaTerus ce
onpenens v HABO HA NPOoAmKOa Npu HEGNAronpuUATHO ABWXEHWE HA Nasapa - stop loss.

Monutnka no oOTHOWEeHMe HA UHBEeCTULUUUTE B KOJIEKTUBHU MUHBECTULUOHHM CXEeMU WU
QNTEPHATUBHU NHBECTULMOHHU GOHAOBE

61. MOl wvHBecTUPA B KOMNEKTUBHU WHBECTULMOHHU CXEMU U QITEPHOTUBHU WHBECTULMOHHMN
doHaoBe C orief HA NOBMULIOBOHE HA AMBepCUOUKAUMATA Ha nopTdenna Ha PoHad M NocTUraHe
HO NMO-BUCOKA CTEMEH HA JIMKBUAHOCT, KOKTO U B CNYYAUTE KOFOTO TOBJ LLE HAMOAM A00EHM NA3APHU
Unu cneundUdHN PUCKOBE, KOKTO M NPeKoMepHUa obopoT Ha nopTdennute.

62. MueectnumoHHmna komuteT (InvCo) nnu KomuteTta no ynpaeneHue Ha pucka (RiCo) Ha MO moraT
0o onpenensaTt JUMUT 3d BCAKA OTAESIHO KOJIEKTUBHA WMHBECTULUMOHHA CXeMd, YMpPOBSBALLO
OPYXXeCTBO WU ONTEPHATUBEH WMHBECTULMOHEH ¢OHA.

MonuTuka no oTHoOLWIEHMEe HA CAEe/IKU C MHBECTULMOHHU UMOTHU

63. N0 npnaobrBa MHBECTULIMOHHMU MMOTU OT UMETO U 3a cMeTKa Ha PoHaa c ornen peanusMpaHe
HA TEKYLLA A4OXOAHOCT nod GOopMATA HA HOEMU U KANUTANOBA neyanba B cnencTBue HA HOPACTBOHE
HA TAXHOTA MA3JPHA CTOMHOCT.

64. Cnen vsTMyaHe HA 5 rogMHM OT NPUAOCOMBOHETO HA BCEKW OTAEeNeH MHBECTULMOHEH WMOT,
nputexasoH ot ®PoHaag, MO KbM Kpas HA BCAKO TpuMeceuMe [Ad CbMOCTABA MOCTUTHATATA
[0 OXOAHOCT OT TO31 MMOT 3d npeaxoAHus 60-MecedeH Nepuos c NOCTUrHATATA AoxoAHocT Ha PoHaa
30 CcblmMa nepuod. Korarto ooxoaHOCTTA OT MMOTA € MO-HUCKA oT 50 Ha CTo OT AOXOA4HOCTTA HO
®doHaa 30 cboTBeTHUA nepuod, MO B cpok Ao 24 Meceld NPOAdBd MHBECTULMOHHUA MMOT HO LeHa
HE NO-HMUCKA OT MA3APHATA.

65. NIHBeCTULMOHHM UMOTU cobctBeHocT Ha PoHaa He ce Non3sBaT 3d HyXauTe Ha OO v Ha
CBBbP3CHUTE C HEero Aunua.

NMonnTuka no oTHolleHne Ha peno caoejikm mn 06p0THVI peno caejikm



66. [10O[l e Bb3MOXHO A0 CK/OYM AOrOBOP 34 peno cAeska UM obpadTHa peno caenka c orfeg
YNPOB/EHNETO HA AUKBUAOHUTE HyXaAu Ha DoHaa M C uen peanusnpaHe HA AOMbJAHUTENHAO
DOXOAHOCT OT GKTUBW, AbPXKAHU C ABArOCPOYEH MHBECTULMOHEH XOpU3oHT. [pu peno caenkure,
CpeACcTBATA MOJIyYeHU OT 3AeMAHETO HA KHMXKATJ, He MOraT Ad 6badT MHBECTUPAHN B LIEHHU KHUXA.

67. NueectuumonHna komuteT (InvCo) nnn KomuteTta no ynpasneHne Ha pucka (RiCo) Ha MO moraT
0a onpeaenaTt IMMUT 30 BCAKA OTAENHA peno caenka UM obpaTHA peno caenka.

MakcuManeH pasMep HA NMKBUAHUTE NMAPUUYHU CPEeACTBA

68. MO noabp>Xa HENPEKbCHATO AOCTATbYHO CPeACTBA MO pa3n/dliate/iHuTe cMeTku Ha PoHpaa
C ornen HA MNOCPELIOHETO HA TEeKYLIUTE SIMKBUAHU HYXAU AeduHMpaHu B T.10 OoT HacTodAw,aTa
MHBECTULIMOHHA TMOJIUTUKA.

69. MNpyK HOPMANHN NA3APHU OBCTOATENCTBA CPEeACTBATA MO pa3niawaTenHnuTe cMmeTkn Ha PoHaa
He cneaBa Aa HogeuwaeaT 10 Ha cTo oT akTuBUTe Ha PoHpa. VsknoueHne NpaBAT nepuoauTe, npes
kouto MO noabp>Xa NO-rofieMn HAMMYHOCTM C ornej npenna3BaHe HA OCUTypeHuTe nuud oT
NOTEHUMANIHO HEraTUBHO Bb3AEWCTBME MPU CNAh WM MNOBULLEHO BOJIATUIHOCT HA (PUHOHCOBUTE
nasapu UM Npu naeHTUGUUMPAHe Ha APYrv PUCKOBeE.

PA3OENYV
MHBECTULMNOHHU PUCKOBE U YINPABJIEHUE HA PUCKA

UpeHTudmnkauma Ha MHBECTULUOHHUTE PUCKOBE

70. NOO waoeHTMPUUMPA ClegHUTE PUCKOBE, CBBbP3AHW C YNpaB/ieHMeTo Ha noptdenna oT

uHBecTMUMKM Ha DoHaa:
70.1. J/luxBeH pUCK — PUCKBT OT HOMONSABAHE CTOMHOCTTA HA MHBECTUUMATA B e4UH GUHOHCOB
MHCTPYMEHT C GUKCUPOH A40X04 MOPaAN U3MEHEeHWEe HA HUMBOTO HA MO3APHUSA JIMXBEH MPOLEHT,
BJIMSiell, BbpXy CTOMHOCTTA HQA TO3U UHCTPYMEHT;
70.2. BanyteH puUCK — pUCKBT OT HAOMANIABOHE CTOMHOCTTA HA WMHBECTUUMATA B €AUH PUHOHCOB
WHCTPYMEHT, AEHOMUHUPOH B UYyXXAECTPAHHA BAYTd, MOPOAU U3MEHEHME HA OOMEHHUS KypC HA
TA3M BAJYTA CMPSIMO HAUMOHAIHOTA BAQIYTHA €4UHULC;
70.3. LleHoBU pUCK — PUCKBT OT HOMONABOHE CTOMHOCTTA HO UHBECTUUMATA B e€AuH GUHAHCOB
WHCTPYMEHT nopaan HebnaronpuaTHM MPOMEHM HA NA30PHOTA KOHIOHKTYPd, BOAELUM A0 crag
B LLEeHATA HA UHCTPYMEHTCQ;
70.4. KpeauteH PUCK — PUCKBT OT HOMONSIBAHE HA CTOMHOCTTA HA WMHBECTUUMSATA B eauH
GUHAHCOB  MHCTPYMEHT MPU €BEHTYANIHU CbOUTUA OT KpeaUTeH XApaKTep, CBbP3QHU C
€MUTEHTUTE HA PUHOHCOBU UHCTPYMEHTH, HOACPELLHATA CTPOHO no 6opcoBu M M3BBHOOPCOBM
CAeJIKN, KAKTO U C AbPXXABUTE, B KOUTO Te M3BBLPLUBAT AEMHOCT.
70.5. OnepaTtuMBeH pUCK — PUCKDBT OT Bb3HMKBAHE HA MPEKU N HenpeKku 3arybm B pesynTdr Ha
HEOAEKBATHU UAM HepaboTelwn BbTPELHU Npoueaypyw, CAYXUTENN WU CUCTEMM, WK
Bb3HUKHOIN CbOUTUSA, ABAXKALM Ce HA BbHLIHU GAKTOPMW.
70.6. 30KOHOB PUCK — BKJIIOUYBA BCUYKWN PUCKOBE 3d MOPTPEnIMTe CBBP3OHU € NpoMeHn B KCO
N OPYrM HOPMATUBHU COKTOBE PEryavpalin MHBECTUUMOHHATA geihHocT Ha PANMO. MNopobHun
nPoMeHM MoraT A4 [A0BedoT A0 3arydba Ha no3apHA CTOMHOCT MpUM MPUBEXAAHETO HA
noptdennute B perynauus.
70.7. MNMonuTMyecKn PUCK — PUCKBT OT 3aryba oT MHBecTMUMUTE B A0AEHO CTPAHA nopaawu
MPOMEHMU B HEMHATA MNOJINTUYECKA CTPYKTYPO WU AbPXKABHG MONMUTUKG (NOAUTUMECKO KPW3Q,
PEeCTPUKTUBHN MEPKU N UHUUMATMBU HA ODULMAIHUTE BAACTY, U Np.).



MeToaun 3a uaMepBaHe HA PUCKA HA NOpTPenia N pUCKoBeTe HA OTAENIHATE AKTUBU B HEro

71. NO 4 usmepBa naeHTMGNUMPAHM puUckoBe Nno T. 70, KOKTO cneasa:
71.1. JInxBeHUss pUCK — 30 KOHKPETEH UHCTPYMEHT WM HA 4Ype3 KAJKYJdUMs HUMBO NopTdhens Ha
cpenHonpeTerjieHd CTOMHOCT Ha nokasatena Modified duration, kolito wu3amepra
YYBCTBUTEJTHOCTTA HA €4MH UHCTPYMEHT KbM U3MEHEHWE HO HMBOTO HA JIUXBEHUTE MPOLEHTY;
71.2. BanyteH puck - kato obwwmsa asan or aktmeute Ha PoHAo, KOMTO €A MHBECTUPAHU B
WHCTPYMEHTU [OEHOMUHUPOHM BbB BASYTA PA3/MYHA OT ObJArapcKu Ne.;
71.3. LleHOBU pUCK — HO HUBO MNOPTPENS, OCHOBHU KJIOCOBE OKTUBU N KOHKPETEH MHCTPYMEHT
OTUMTA U CNefiu MPOMEHUTE B LEHUTe HA AHeBHA 6ad3Q;
71.4. KpeauTeH pUCK — 30 KOHKPETEH UHCTPYMEHT WM HA Ype3 KANKYAaUua HUBO NopTdenn Ha
cpeaHoNpeTerneHad CTOMHOCT HA  OBJATOCPOYHM  KpeauTeH pPerTUHr NpUCbAeH  OT
Standard&Poor's, Fitch, Moody's Investors Service unu onpeneneH Ha 6a3a Ha BbTpeLLeH MoAenN
Ha MO 3a oueHKa HA KpeauTHua puck. B ponbnHeHne MO/ cbbupa U oueHABA BCAKA
OTHOCMMA MHbOPMAUUS, HeobxoAMMA 3d U3BBPLUBOHETO HA TA3M OLEHKO, BKJIOUUTESTHO
HOJIMYHU OHASIM3M HA Bodelly BOHKU M CMeuuanmM3npaHM KOMMAHUKW, KATO He ce AoBepsBa
€4VHCTBEHO U MEXOHUYHO HO KPeaUTHUTE PEenTUHTW, MPUCBOEHU OT AreHuuMM 30 KpeauTeH
pelTuHr. OUueHKATa HO KpeAUTHUS PUCK ce Ba3Mpda HA PUCKOBA MNpeMus, NpeacToB/SBdALLd
cnpend Mexay KpPMBOTA HA OOXOAHOCT HA eMUTeHTd u npunoxumata benchmark kpusa
(bopMMpPOHG OT CbOTBETHUTE 34 MO3APA HO EMUTEHTA MPOBUTENCTBEHM obavraumm B
obpblieHue). [pn oUeHKATA HO KPeAWUTHOTO KAYeCTBO Moj BHUMAOHME Ce B3MMA 3ACTPAXOBKO
cpewy dannt (credit default swap) Ha emuTteHTa. MO aHONM3NPA KPEAUTHOTO KAUYECTBO HO
€MUTEHTC, CPOBHSABA MO C TEKYLLOTA AOXOAHOCT A0 MOAEX, PUCKOBA MPeMus U 3ACTPAXOBKA
cpeuty danut (credit default swap) Ha emuteHTQ;
71.5. OnepaTBeH PUCK — MOCPEACTBOM KAACUPULNPOHE HA BCUYKM Bb3MOXKHU ONEPALMOHHM
CboUTMA 1 onpenensaHeTo 30 BCAKO OT TAX HO CTEMNEHTA HA BAMAHME (3arybata) M BeposaTHOCTTA
30 NposBAEHNE MO ABYMEPHA CKANQ;
71.6. 30KOHOB PUCK — Upe3 OTYUTAHE HA BEPOATHOCTTA 34 MPOMEHM B HOPMATUBHATA 6ad3d u
pasraexaaHe Ha pasnpeaesieHNeTo HA MHBECTULMNTE CIPSAMO Te3M OrPaHUYEHNS;
71.7. MNonuTnyeckn puUCK — 4Ypes HabnogeHre HA MONUTUYECKATd OBCTOHOBKA B CTPAHATA W
CBOEBpEeMEHHO pebanaHcupa nopTdenna cnpsaMo OKTYANTHATA CUTyaums.

Puckos npodun Ha noptdeinna n TONEepPAHTHOCT KbM pUCKQA

72. N0 onpeaena puckoeua npodun Ha noptdenna Ha PoHaa Kato OGanaHcupaoH. Bcuukwm
OrpaHMYEHUA AedPUHUPOAHU B HOCTOALLATA MHBECTULMOHHA MOJIMTUKA CA CbOOPA3EHU C TO3U PUCKOB
npodun n c ornes HA NOCTUraHe HA ONTUMANHO HUBO HO MOTEHUWAIHO [0XOAHOCT U PUCK.

MpaBuna v npoueaypu 3ad HaAbNAeHUE, OLEHKA U KOHTPOJI HA MHBECTULMOHHUS PUCK,
BK/JIIOUBAUWNM ONMCAHME HA TEXHUKU U CTpATEermm 3a ynpdasJjieHUne Ha pucka

73. [JeiHoCTTA MO MAEHTUOUUMPOAHE, U3MEepPBAHE, AHANIM3 U YNPABJIEHWE HA PUCKOBETE, CBBbP3AHMU C
noptdennnte Ha PoHaa e NoApPOBHO pPernaMeHTUPaHA B NpuetuTe [lpasuna 3a npouedypume 3d
udeHmucduyupaHe, usMepsaHe, HabawdeHUe U ynpasneHue HA PUCKA, C8bp3dH ¢ deliHocmma Ha 10/
+AnuaHy benzapus” u ynpasnasaHume om He2o poHO08emMe 3a 00NbAHUMENHO NeHCUOHHO Ocu2ypssaHe.

Xemkupdalm caenkm - Uen HA U3MNON3BAHETO, BUOOBE CHAENKWU, PUCKOBETE, KOUTO Lie ce
XeDKUpAT, pa3MepbT HA PUCKOBATA ekcno3uuma. CTeneH HA XxeXMpaHe HA UHBECTULIMOHHUTE
pPUCKOBE, CBbP3dHM C MHBECTULMUTE HaA PoHAQ.

74. T1IO/[0, MoXe A4 CKAKUYBA XeOXUPAWM caenku no un. 1796, an. 1 oT MMeTo M 30 CMeTKd Ha
yrnpaBnaBaHMa oT Hea POHA, COMO C LUefsl HOMAIABOHE HA MHBECTULMOHHUTE PUCKOBE, CBbP3QHU C
OKTUBUTE Ha Bceku DoHpaa.



75. NHcTpyMeHTUTe, 0b6eKT Ha caenkuTte no 1.74, ca ¢rovbpcK, onumm, GopybpaHN BANYTHU 4OTOBOPMU
WX AOroBOPU 30 JIMXBEH Cyan.

76. PazmMepbT HO PUCKOBATA €KCMOo3ULMs, NOANEXALLd HO XeAXUPOHE, U CTENMEHTA HA XeXXUPaHe
HO KOHKpPeTeH MHBECTUMLMOHEH PUCK Ce onpenens Bb3 OCHOBA HA QHONU3 HO €KCNOo3UMUUATA HAa
doHAA KbM TO3U PUCK, TEKYLLOTA NMA3APHA OOCTOHOBKA U MOTEHUMANHUA KoJindecTBeH edeKT BbpXy
nopTpenna npu KU3NON3BAHETO HA KOHKPETHO/M XeoXupawo/v caenka/M unnM OoCTABAHETO Ha
OTKPUTO/HEXEOXKUPAHO PUCKOBA €KCMO3ULMS.

JenicTBUA 30 n369reaHe HaO MEXAHUYHOTO AOBEPSABAHE HA KPEAUTHU PEATUHIU U IMLATA, KOUTO
M NpUCHLXAAT

77. DenctBua Ha MO/ 30 m3barsaHe HA MEXOHWYHOTO [AOBEPSIBOHE HA KPEAUTHU PEenuTUHTN W
INLOTO, KOUTO MU NPUCHXAAT cd AebUHUpaHU B T.71.4.

PA3OEN VI
ycnosumd, NnEPMOOANYHOCT U CPOKOBE 3A MNPEPA3IJIEXXAOAHE HA MHBECTULMOHHATA
NOJINTUKA

OueHka Ha ePeKTUBHOCTTA HA MHBECTULMOHHATA MOJINTUKA.
78. MO/ n3BbpLIBA NEPUOANYHO OLUEHKA HA €PEeKTUBHOCTTA HA MHBECTULMOHHOTA MOMUTUKA Ypes3
pasrnexaoHe ot MHueBectMumoHHna komuteT (InvCo) Ha cnegHUTe nokasaTenu:
78.1. MoCTUrHAOTA A0OXOAHOCT HO OCHOBHM KJIOCOBE GKTMBU U HA Uenua noptdenn Ha PoHaga;
78.2. CpoBHEHME CNPAMO MOCTUFHOTATA OOXOAHOCT HO QHOMIOTUMYHUTE MEeHCUOHHW GOoHAOoBE B
CTPOHOTA — MO OTAE/IHO U cpeAHonpeTerjieHa CTOMHOCT;
78.3. CToMHOCT Ha ,kKoeduumeHT Ha LLapn” n ctaHaopTHOTO OTKNoHeHue Ha PoHag;
78.4. CpoBHeHue cnpsaMo .koedbumumeHT Ha LWapn” v cTOHOQPTHOTO  OTK/IOHEHME  Hd
QHOMOrMYHUTE MEHCUOHHU OHAO0BE B CTPAHATC

Kputepuu 3a npepasrnexanaHe u npouenypw 3d BbBEXAAHE HA MPOMEHU B UHBECTULMOHHATA
NONTUKA
79. Kpntepuute 30 npepasrnexnoHe HO MHBECTULMOHHATA MOJIUTUKA CQ:
79.1. HONWMUMEe HO CbLLECTBEHU OTK/AOHEHUS B [OOXOAHOCTTA, CTOHAAPTHOTO OTKJ/IOHEHME U
KoepuumeHT Ha Wapn” Ha PoHAA OT M3UMCNEHUTE NOKA3OTENN 30 QHONOTUYHUTE MEHCUOHH MU
doHOOBE B CTPAHATCA, 3A NMepuog He No-KPATbK OT 1 roauvHa;
79.2. HONMUME HA CbLWECTBEHM NPOMEeHM B O4YaKBaHMATA Ha [10[ no oTHoweHuMe Ha
noBeaeHNeTo HA PUHOHCOBUTE MA3CPU U PA3JSIUYHUTE KJIOCOBE OKTUBY;
79.3. Bb3HMKBOHETO CbLUECTBEHU MPOMEHU B MKOHOMUYECKUTE YC/IOBUS;
79.4. BbBeXAOHEe HA  CbLWECTBEHW MNPOMEeHM B  HOPMATUBHATA  ypenba, Kacaeuiu
WHBECTUUMOHHATA AerHocT Ha PoHpa.

80. NuBectnumoHHma komuteT (InvCo) noHe BeAHbLX HA TPU TOAUHU WAWM MPU HOAUYME HA
CblLIECTBEHA MNPOMAHA HA GUHAHCOBATA OBOCTOHOBKA  OLEHABA HYXAATA OT MPOMAHA HA
MHBECTULMOHHATA MOJIMTUKC, KATO MPU HOMYME HA TOKOBA Bb3JiArd HA cayxutenute B dupekums
+YTNPOB/IEHME HA MHBECTUUUU" Ad U3FOTBAT MOTUBMPOHO NpeAsioXeHne 3d NpoMeHuTe.

81. 'HBECTULIMOHHUA KOMUTET (InvCo) pa3rnexna BHeCeHOTO npeasioxeHme 3d M3MeHeHne HA
MHBECTUUMNOHHATA TMOJIMTUKA HA CDOH,EI,G HaQ CBOe penoBHO 3aceadaHme wm B3eMA peuwleHwme 3d



nPUeMaHeTO My UM OTXBbpasHeTo My. PelleHneTo 30 NpoMsHA B MHBECTULUMOHHATA MOAUTUKA HA
®doHaa e BanNMAHO cien ogobpeHneTo My oT YnpasutenHua cbeeT Ha MO/,

PA3OEN VI
3AKJTIOUYNTENTHA PA3IMOPEOBU
82. ,Cebp3anHun nnua”’ n ,TecHn Bpb3KK' UMAT CbObPXAHUETO, onpeaeneHo B an.2 ot AP Ha KCO.

83. Hactoawara MHBECTUMUMOHHO MOAUTUKA e NpueTtd ¢ pelleHue YnpaeutenHua cbeeT Ha MO/ Ha
3acegaHma ¢ npotokon N2 3 ot gata 10.03.2021r. n Bamsa B cuna ot 10.03.2021r.



