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PA3AOEN |
ObLN NOJIOXKEHUA

1. HoctoawmaT AOKyMeHT onpenesnisi OCHOBHUTE XAPAKTEPUCTUKN U MPUHUMMU HA MHBECTULMOHHATA
NosIMTUKA MNPU YNpaBJIEHWETO HA AKTUBUTE Ha “[JobpoBoneH neHcUoHeH doHa AnuaHuy bbarapua”
(«®@onna”), nposexaaHa ot MO “AnvaHu, Bvarapua” AL (,1OA0").

2. OcHoBHUTE nPpUHUUMAU, TP KOUTO Ce MHBeCTUPAT cpeAacTBAaTa HaA CDOH,EI,G, cd npuHuunmnTe 3d
HAOEXAHOCT, IMKBMAHOCT, AOXOAHOCT U ,EI,I/IBepCI/ICI)I/IKOLI,I/IFI B MbJIHO CbOTBETCTBME CbC 30KOHOBUTE
M3UCKBAHNA U OFrPAHUNYEHUA U nNpu C'b6J'II-O,EI,GBC]He MHTEpeCca HAO OCUrypeHmtTe nuua.

3. Kato uact ot Allianz Group (‘Tpynara”) MNMOJ onpeanena WMHBECTUUMOHHATA CU MNOAUTUKA
CbBMECTHO C KOMMETEHTHUTE 3d TOBA OPraHU B paMKuTe Ha [pynara.

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

PaBHuua HO OTrOBOPHOCTU NPU B3EMAHE HA MHBECTULMOHHU PELLUEHUS N KOHTPOJ NMpwu
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 NMACUBUTE, B YOCTHOCT HA MEHCUOHHWU doHaoBe, ynpasnsaeaHm ot MO,
4.2. Nupekumsa ,YNpoBAEHME HA MHBECTULMU", CbCTOSALLO C& CNYXUTENWN, CHIOKMPOHU MPSKO B
npouecd HA B3eMaHe U Peann3npaHe HO MHBECTULMOHHUTE peLUeHUs.

5. NMpoBoMOWMATA U OTTOBOPHOCTUTE MNPU B3EMAHE HA MHBECTULMOHHU peLleHnsa ce pasnpenenar
Mexay WuBectmumoHHua kommteT (InvCo) mn cayxutenute B Dupekuua .YnpaefieHue HA
UHBecTULUUKN".

6. NuBectnumoHeH komuteT (InvCo), B cboTBeTCTBME C MNPOBUIATA 3d CBOATA paboTa, B3eMmd
pelleHnsi OTHOCHO:
6.1. OnpenenaHe HA OOMBAHUTESIHU NIUMUTU MO OTHOLLUEHME HA reorpadpCkmn PErnmoHn, ObP>XKOBU
K/IdCOBE OKTMBM U EMUTEHTU, KOKTO W MO OTHOLIEHME HA Pa3/M4HUTE GUHAHCOBU PUCKOBE B
MHBECTULMOHHUTE NOPTHENIN KATO KPeauTeH, INXBEH, BOANYTEH U APYrK, B AOMb/HEHUE KbM
IMMNTU e bUHUPAHU B MPUNOXKUMATA HOPMOTUBHA ypenba;
6.2. CneudUYHU MHBECTULUMOHHU CTPATErMM, KOKTO M B3eMd MPUHLMMHU pPeLleHUs To
OTHOLLIEHNE HA PUHAHCOBUTE PUCKOBE, KOUTO CJ/ieABd A0 Ce XA XKMUPAT,
6.3. lHBeCTUUMM B KOHKPETHUM EMUTEHTH, KJACOBEe OKTUBU WU  CAOEJIKW, KOUTO ce
XOPAKTEPU3NPCAT C NO-BUCOK PUCK;
6.4. OnpepaensiHe HA Ue/IeBU TEI/IA MO OCHOBHU KJIACOBE AKTUBU U OOMYCTUMOTO OTKJIOHEHUE OT
TAX;
6.5. Mokynka nnu npoaaXx6a HA HeABMKUMU UMOTY;

7. B u3nbnHeHWe Ha peweHuaTa Ha WHBecTMumoHeH komuTeT (InvCo), B cboTBeTCTBME C
OBXHOCTHUTE CU XOPOKTEPUCTUKU U BbTpelwHnTe npasunata Ha MO0, chyxutenute B Oupekuma



+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 MOAENMN, KOKTO N TAKMBA pa3paboteHm oT [pynata uamM npesocTaBeHW OT BbHLUHM
OOCTOBUMUM HA noaobeH pop uHbopMaums.

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

9. MO/ n3BbpLWBA CNEUMNANTUINPAH KOHTPOJT HO UHBECTULMOHHOTA AEeMHOCT NocpeCTBOM:
9.1. KomuteTr no ynpaeBneHue Ha pucka (RiCo), uvanbiaHaBALL USANOCTHOTO METOAMYECKO
PBbKOBOACTBO U KOHTPO/ HA AEMNHOCTUTE MO HABMAEHUE, N3MEPBAHE, OTYUTAHE U YNPOBEHUE
HO PUCKOBETE, CBBbP3AHN C MHBECTUPAHE Ha cpeacTBaTd Ha PoHag;
9.2. ONepaTMBHO 3BEHO MO YMNPABAEHUE M KOHTPON HA PUCKD, YNPOXKHABALLW ONEepaTUBEH
KOHTPOJ1 BbPXYy PUCKOBETE, CBBP3CGHN C MHBECTULMOHHATA AEMHOCT.

OnpepnensiHe u ciiefieHe HA HYXAUTE OT TeKylld JIMKBUAHOCT Ha PoHaa

10. Hyxxnota oT TeKkylid JMKBUAOHOCT Ce onpeaenid Bb3 OCHOBO HA MNpeacTodlmnTe U3Xoddalim wu
BXOAALWN MNOPUYHU MOTOLM, CBBP3COHM C WMHBECTUUMOHHAOTA AelHocT Ha PoHaa, KOKTO U oT
npeacTosM MAALWAHUSA KbM OCUIYPEHU NULLO/IEHCUOHEPW.

11. EXxegHeBHO ce M3BBLPLWBA CGHOAW3 W MPOrHO3d HA MAPUYHMUTE MNOTOUM 30 BCAKO KOHKpPETHA
pasnnawarenHa cMetka Ha PoHaa M B CAYYQ, Ye MPU AHONU3A CEe YCTOHOBU HeAOoCTATbYHJ
HOMMYHOCT MO PO3NNAWATENHO CMEeTKA Ce MNPeanpUeMaT MEPKU BKJIIOHUBALLW CKJIOUYBOHETO HA
CbOTBETHU CAENIKU C orfie[, HA NOACUTYPABOHETO HA HeobxoAMMATA JIMKBUOHOCT.

MpenoTBpaTaBaHe HA KOHPANKT HA MHTEPECU NpU UMHBECTUPAHE Ha cpeacTBaTa Ha PoHaa
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 UHCTPYMEHTH, MU3AafAeHU OT BaHKaTta-noneunten Ha PoHAA UM NuLg, KOUTO
Cce HOMUPAT B TECHN BPbH3KU C Heq;
12.3. Brnoroee B 6aHKQ, KOSATO e cBbp3aHo nuvue c MO/,
12.4. AKuMn  n/Mnn OANOBE HA KOMEKTUBHA WMHBECTULMOHHA  cXema OKLUMW  WIN  Hd
QNTEPHATMBEH WHBECTULMOHEH ¢$OoHA, YNPABAABAHM OT cBbp3aHo ¢ 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 OCUIYPSIBOHE;
13.2. bankaTta-noneunten Ha PoHAA WUAKN OT UL, KOUTO CE€ HOMUPAT B TECHU BPDB3KU C Hes;
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. KoNekTMBHA  MHBECTUMUMOHHA  CXeMA WU APYro nNpeanpuatne 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
ApPYr OPraHU3MPAH MNa3dp B TpeTd AbPXXABA, GYHKUMOHUPALL, PeaoBHO, MPU3HAT U NMy6AMYHO
[OCTbMNEH.



14. C ornep npunaraHe Ha orpaHudenus no T1.12, MO npuema wn npunara [lonutuka 3a
naeHTuGUUMpPaHe Ha cebp3aHuTe auua ¢ NO L n eMUTeHTUTE, B KOUTO CO MHBECTUPOHU CpeacTBATA
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 ,[1paBUIATA 30 YCTOHOBABAHE U NPeAOTBPATABAHE HA KOHPJUKT HO UHTEpEecH
M 30 IMYHU caenkun”,

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

16. N3nbnHeHME HA WHBECTUUMOHHUTE CAeNKM OT MMeTo M 3d cMeTka Ha PoHoa cToBa B
cvoTBeTCcTBME C [Ipouedypama 3ad ckarousaHe u nocnedsauid 0bpabomka Ha UHBECMUUUOHHU COesKu Ha
No4 ,Anuary benzapusa u ynpasnssaHume oHA08e 30 00NbAHUMENHO NeHCUOHHO Ocuz2ypssaHe.

17. MNpu ckMouBAHE HA cAeNKU ciyxutenute B dupekuus ,YnpoBieHUe HO MHBeCTUUMN'ce cTpemaT
KbM OMNTUMUIUPAHETO HA KOMMUYECTBATA HA 30KYMNEHUTE/NMPOA0AeHUTE LEHHU KHMXKA C Uen
OKPYMHABAHE HA MAKETU U CbOTBETHO HAMONABOHE HA TPAH3OKLMOHHUTE pPa3Xodu MO CAesKUTe,
KOUTO Ce 3aM/CWOT KbM MHBECTULMOHHUTE nocpedHuun. [lo TO3M HAUMH Cce OorpaHu4aBda
NPEeKoMepPHUAT 0bopoT Ha nopTtdennnte.

MonuTukaTa Npu ynpaxxHABAHeTO Ha npasata HA PoHAa KATO COBCTBEHUK HA LLIEHHU KHUXA
18. MO/, B KQUeCTBOTO CU HA YNPABAABALLO OKTUBUTE HA DOHAC, B 30BUCUMOCT OT MPOLIEHTHOTO CU
yuyocTMe U CbODBpPA3HO MNpPeaoCcTaBEeHUTE OT 30KOHA npasBd ydacTea B O6wuUTe CcbbpaHMa Ha
AKLMOHEpUTe/0bnMraumoHepumuTe Upes U3PUYHO YMbHOMOLLLEHM NG, KATO YNPOXKHABA NPABOTO CU
Ha rnac B uHTepec Ha PoHAQ, KOMTO NPEeACTABAABQ, C Le/ 30WUTA HO UHTEepEeCcuTe HA OCUrypeHuTe
BbB PoHoa nuua.

lNokasarenn 3a oueHsiBaAHe, MEPUOAMUYHOCT HA OMOBECTABAHE M HAYMH HA NpPeAcTaBsiHE HA
MHBECTULUMUOHHUTE pPe3yNTaTH

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 aktueute Ha DoHaa ce m3uncnaBa HA AHeBHA 6d3a upes
NoKa3aTeNss CTAHAAPTHO OTKJIOHEHME.

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
npUYNHUTE N GOKTOPUTE, OKA3AIU BIUSIHUE BbPXY MO-3HAUMTESIHN U3MEHEHUs B AOXOLHOCTTA 3d
KOHKpeTeH AeH Uiu nepuoga,.

23. MO/ onosectaBa nNy6AWMYHO [OOHHM, NMPEACTABALLM MNPAKO WM KOCBEHO WHBECTULMOHHUTE
pe3ynTatu oT ynpaenaeHneTo Ha PoHAq, B cboTBeTcTBUE ¢ Hapenba N2 61 Ha KOH 3a nsncksaHuaTa
KbM PEeKNOMHUTE U MUCMEHUTE WHOOPMALUMOHHU MATEPUANU U CTPAHUUUTE B UHTEPHET Ha
NeHCUOHHUTE ¢OHA0BE UM HA MeHCUOHHoOCUTrypUTenHute apyxectsa. [0 nybnmkyBa Ha cBosiTA
e/IeKTPOHHA CTPAaHULAO A0 31 MOPT BCAKA rOAUHO UHBECTULIMOHHUTE PEe3y/TATU OT YNPABJEHUETO HA



®oHaa 30 NpPeAxoaHATA FoAMHO, KOUTO BKJIKOYBAT: HOMUHAJIHATG [AOXOAHOCT B MPOLEHT 3d BCAKA
nopeaHa KaneHAdpHA roAuHA OT NpeAXoAHUS NeTroAullieH nepuoa, KAKTO U CPeaHATA HOMUHANHA
OOXOAHOCT B MPOLUEHT 30 NpeaxoaHna rneTroavulleH nepuod; POBHULLETO HO UHBECTULIMOHHUA PUCK
n koeduumeHta Ha Lopn 3a Bcaka nopedHa KaAAeHAOPHd FOAMHA OT NpeaxoAHUs neTroauvlleH
nepuoj; rpadmukKa 3a CTOMHOCTTA HA eMH O8N KbM MnocfieAHus paboTeH AeH HA BCEKWU Mecel, 3d
npeaxoaHust NneTroguileH nepuoa.

PA3AEN I
AJEONHUPAHE HA LUEJINTE

Llenn no oTHoOWweHMe HA fOXOAHOCTTA

24. NO/L onpepnens ABe OCHOBHU LeNW Npu ynpasieHne aktueute Ha PoHaa:
24.1. lbArocpoyHa — 30MA3BOHE HA MOKYMATEJIHOTA CMOCOOHOCT M pPeasiHO HAPACTBOHE Ha
cpencTBaTa Mo MHAMBUAYQSHUTE NCOPTUAM HA ocurypeHuTe BbB DoHAA Amug;
24.2. CpeHOCPOYHA — MOCTUIFOHE HA AOXOAHOCT HOA CPeAHATA 3d NA3dpd HA AOMBAHUTENTHO
NEeHCUOHHO OCUIYPSIBOHE;

Llenn no oTHolWeHne HA pUcka

25. MO ce cTpeMM KbM HOMOAABOHE HA MHBECTUUMOHHUA puck Ha PoHaa ype3 noaabp>XoHe Ha
BUCOKO HMBO HA AMBepcUPpMKaUMa HA nopThenna no reorpddCkm PernoHn, rpynn akTMBU U
cenekuus Ho UHBECTULIMOHHUTE WHCTPYMEHTU U EMUTEHTU 3d NOCTUIAHE HA Bb3MOXHO HaM-aobpa
OYOKBCOHO Bb3BPbBLLAEMOCT MPU MUHUMUBMPOHE HA PUCKQ, CBbP3aH C OTAE/IHM KHUXA HO AdfeH
E€MUTEHT UM KJIOC OKTUBM.

26. C ornen nocpelloHeTOo HA TeKYyWW JIMKBUAHU HyXAM Ha PoHAaa ce noaabpKAT MAPUYHMK
HAIMYHOCTM MO PA3NACLWATENHA CMETKA WAW UMHBECTULMU B JIMKBUAHU PUHAHCOBU OKTUBU HA
CTOMHOCT He Mo-MAJIKd OT HeobxoamMMaTa 3d 06e3MNeYaBAHETO HA JIMKBUOHUTE HYXKAW.

27. 30 HOMONABOHE HA MHBECTUUMOHHUTE puckoBe 1O/ nM3nonssa MOKCUMOHO HOPMATUBHUTE
Bb3MOXXHOCTM 30 BKJIIOUYBOHE HA XEIXUPOLLM MHCTPYMEHTU MPU YNPOBAEHUETO HA OKTUBUTE HA

®oHpao.

Kputepumn 3a nocTUraHe Ha LeamTte HAd MHBECTULUOHHATA NOJIMTUKA

28. Kputepusa 30 NnocTUraHe Ha uenta no 1.24.1 e nocTuraHe HA AOXOAHOCT 30 Nepuoa He MONbK OT
10 roauHW, MO-BMCOKA OT POBHULLETO HA MHPIOUMATA M3UMCEeHA Ha 6a3a Ha WMHaekca Ha
noTpedbuTenckmnte LeHU Ny6anKyBaH OT HAUMOHOMHMA CTOTUCTUYECKU WHCTUTYT.

29. Kputepusa 30 NOCTUraHe HA uenTda no 1.24.2 e NOCTUraHe HA AOXOAHOCT 3a nepuod OT 3 FroAUHMU,
NMo-BUCOKA OT CPeAHATA 3d NA3dpa HA AOMbJHUTENHO MEHCUOHHO OCUTYpPSIBOHE, U3UMC/IeHd Ha 6asa
HA MHbopMaUMA NybankyBaHa ot KOH.

30. Kputepus 30 NoCcTMraHe Ha uenta no 1.25 e nocTuraHe HA CTOHACOPTHO OTKJIOHEHWE 30 NepuoL,
oT 3 A0 5 roaguHK, NO-HUCKO OT CPEAHOTO 34 NA3APd HA AOMBJHUTENHO MEHCUMOHHO OCUTYPSBOHE,
U3unCeHo Ha 6a3a Ha MHPopMauma nybaukysaHa ot KDH.

PA3OEN IV
ONMUCAHME HA MHBECTULIMOHHATA TIOJINTUKA 3A NMOCTUTAHE HA NMOCTABEHUTE
LLEJIN



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

31. Hactoauwata MHBECTULIMOHHA MOJIMTUKAO € M3TOTBEHA CbOBPA3HO CneundUuKnTe U U3UCKBAHUATA
30 OCbLIECTBABOHE HA [AEWHOCTTA MO AOMbJHUTE/IHO MEHCUOHHO ocurypsasaHe B Penybnuka
Bvarapus.

32. NO /M npoexAa MHBECTULMOHHATA CU NOJIMTUKA KATO OTYMTA OOEKBATHO:
32.1. BpeMeBUSA XOPU3OHT HO 3C4b/IMKEHUATA KbM OCUIYPEHUTE NNLC, ONpeaesieH HO OCHOBA HA
TAXHATA Bb3PACTOBA CTPYKTYPC;
32.2. Bb3MOXHOCTUTE 30 onpenensHe BAUAHNETO HA PA3INYHUTE T100ASTHU U IOKATHU NA30PHU
pakTOpU BBPXY CTOMHOCTTA HA okTuBUTe Ha PoHaa;
32.3. cbBpeMEHHUTE U3UCKBOHUSA KbM MPUHLUNUTE U MPUIOXKUMUTE METOAU HA YNPOBAEHUE HA
pUCKOBeTe, CBbP30HM C MHBECTUPAHE HA akTMBUTE HA PoHAaa;
32.4. pobpute NPOAKTUKU NMPU YNPOABSIEHNE HA UHBECTULMOHHU MNopTdennn.

Ll,eneBo CTpatTerm4ecko pdasnpeneneHne Ha aKTUuBuUTe Ha q)OHJJ,G n MUHUMAJTHU N MAKCUMAJTHU
rPAHULIA HA OTKJIOHEHUA

33. MO onpenensa cnegHOTO CTpATErMYecko pasnpeaesieHme Ha akTueute Ha PoHAA U MUHUMONHMU
N MOKCUMAJTHN TPOHUUKM HO OTKJTIOHEHUA:

Knac aktue Crpaternyecko | MuHuMmanHa MakcumMainHa
pasnpeneneHu rpaHuua rpaHuua
e

CpeancTtBa no pasnialiaTesHN CMETKU U 13% 1% 30%
[enosuTun

JbnroBu LEHHU KHUXXA 55% 40% 90%
Akunu u panose 30% 10% 45%
HenBm>xXumm nmMotun 2% 0% 5%

34. CTpOTeFVILIeCKO pa3srnpeneneHue rno T.33 e MHOUKATUBHO N MOXe Ad Ce OTK/JAOHABA 3HAYUTETHO
OT AEUCTBUTENHOTO pasnpepeneHne HAQ AKTUMBUTE HA CDOH,EI,C], B pAOMKUTE HA nNoco4vyeHnTe MUMHUMAJTHA
M MOKCUMONTHA TpaHKUQ.

JonycTUMU MHBECTULMUOHHMN MHCTPYMEHTU B PAMKUTE, ONPeAesieHn OT 3AKOHQ, N KOJIMUECTBEHU

orpaHnyeHus

35. MO0 Moxe Aa nHeectupa cpeactearad Ha PoHaa BbB:

35.1. bnroBu UeHHU KHUXKQA, U3400EHN UIN TAPOHTUPOHU OT:

35.1.1. AbPXXOBA UNEHKQO, 304b/MKEHMATA MO KOUTO CbCTABJISIBAT ObPXXABEH AbAM, WA OT
HeMHOTA UEHTPONHA BaHKQ;
35.1.2. EBponerickara ueHTpanHa 6aHka namn ot EBponeiickata MHBECTULMOHHA OOHKQ;
35.1.3. TpeTa Abpxaso, onpeaeneHa c Hapenba Ha KOH, 300bMXKeHUATA MO KOUTO
CbCTOBNABAT AbPXXABEH ABAMN, UM OT HEMHATA LEHTPASHA 6dHKQ, KOUTO cad npueTtr 3d
TbProBUsa HO PEryJMpaH Na3dp B AbPXXABA Y1EeHKA WU HO oduuMaieH NMasap HA doHaoBa
6opca, WM HA APYr OPraHM3MPAH MA3dpP B TPETd AbPXXOBJA, PYHKUMOHUPAOLL, PeaoBHO,
NPU3HAT U NyB6JNYHO OOCTbIEH;
35.1.4. TpeTa obpPXXABCG M3BBH NocodveHnTe B T.35.1.3, 304BIKEHMATA NO KOUTO CbCTABNABAT
ObPXXABEH AL/, WIM OT HEMHATA UEeHTPANHA OaHKJO, KOUTO cd MpueTM 3d TbProBus Ha
perynampaH nasap B AbP>XXABA YIEHKJ;



35.1.5. MexxayHOpoaoHM (PUHOHCOBM OPrAHU3ALMK, KATO B TO3M CAYYAN UEHHUTE KHIKA
TpA6GBA NA UMAT MHBECTULMOHEH KpeauTeH PeWTUHT;
35.2. O6anraumm, nsnaneHn or:
35.2.1. opraH Ha MeCTHATA BJGCT HO ABbPXXABA YIEHKQ;
35.2.2. opraH Ha MecTHATA BJIOCT HA TPETA AbPXXABQ, onpeaefieHd ¢ Hapeaba Ha KOH, kato
B TO3M Cly4yart obnuraummte Tpsa6bBA 40 UMAT MHBECTUUMOHEH KPEAUTEH PEUTUHT U Ad Ca
NpUeTn 3d TbProBUSA HA PeryanpaH nasdp B AbPXXABA YIEHKA AWM HA odULMANEH NA30p HA
doHaOBA 6GOPCO, WM HA APYr OPraHM3MPAH MNA30P B TPETA AbPXXABQA, PYHKLMOHUPALL,
penoBHO, MPU3HAT U NYOGANYHO AOCTbMNEH;
35.2.3. opraH Ha MecTHATA BJIACT HA TPEeTd AbPXXABJ, M3BBH NocodeHuTe B T.35.2.2, KaTO B
TO3U CAydon obnuraummte TPAOBA 0O UMAT WMHBECTULUMOHEH KPEeAUTEH PEeWTUHr U A0 ca
NPUeTU 3a TbProBUS HA PEryJMPAH NA30P B ObPXKABA YNEHKC;
35.3. KopnopdTveHn obavraumm, u3noneHu UaM ropoHTUPOHM OT B6aHKM ¢ Hag 50 Ha cTo
AbPXXABHO Yy4aCTME, MOJIYYMNU pa3pelleHMe 30 U3BbPLIBOHE HA O6AHKOBA OEMHOCT CbI/IAaCHO
30KOHOAATE/ICTBOTO HA AbPXKOBA YNEHKd, C uen JUHOHCMPAOHE HA  ObAFOCPOYHU U
CPeAHOCPOUHU UHPPACTPYKTYPHU MNPOEKTU, 3d KOUTO B peLUeHUETO Hd obLloTo CbbpaHMe Ha
CGKLMOHEPUTE U B MPEasIOKEHNETO 30 CKJIKOUBOHE HA ODIMFOLMOHEH 30eM e MoeTo 304b/IKEHue
N4 Ce UCKA NpueMaHe 1 aa 6baaT NpUeTn 3a TbProBuUa HA PEryMpaH Nasap B AbPXXKOBA YIEHKd
B CPOK He Mo-Abnbr oT 6 Meceud OT U30BAUHETO UM;
35.4. Kopnopat1eHn obnuvraummn, npuetm 3d TbProBUS HA:
35.4.1. perynmpaH nasap B AbPXKABA UYNEHKC;
35.4.2. odpuumaneH nasap Ha GOHAOBA OOPCA UAW HA APYr OPraHU3VMPOH MNA3dp B TpeTa
OBbPXABQ, OYHKUMOHMPALL PEenOBHO, MPU3HAT U NMyOAMUYHO [OCTbMNEH, KATO obauraunmte
TPAGBA AA UMAT MHBECTULMOHEH KpeauTeH PeWTUHT;
35.5. Bnorose B GOHKM C MUHUMONIEH KpeaUTEH PEUTUMHI, KOUTO MMAT MNPOBO A0 M3BLPLUBAT
DEVHOCT HO TEPUTOPUATA HA OBPXKOABA YIEHKC;
35.6. AKuun, PA3AMYHU OT AKUUM HO NpeanpusaTUe 3d KONEKTUBHO MHBECTUPAHE, KAKTO U B
NPABA UAN BAPOHTU MO TAX:
35.6.1. TbpryBOHM HA PeryJvMpaH Nasap B ObPXXABA YIEHKJ;
35.6.2. TbpryBaHn Ha oduumaneH nasap Ha GoHAoBA 6opca MAN HA APYr OPraHU3UP AH
Nnasop B TPETA AbPXABA, GYHKUMOHUPALL PEAOBHO, MPU3HAT U NYOANYHO A0CTbMNEH, KATO
aKUMnTe TPAOBA A4 CA BKKOUYEHU B MHOEKCU HO TE3U NA3APY;
35.6.3. NpMBMNErMPOBAHN OKUMK HO €MUTEHT, YNUTO OKLMKU CO BKJIIOYEHWU B MHAEKCUTE MO
1.35.6.2;
35.7. AkKumMn, npennaraHM  Npu  YCIOBUATA HA MbPBUYHO Ny6AMYHO npenJsiaraHe Mo
30KOHOAATENICTBOTO HA AbPXOBA YIEHKO, 30 KOeTo e onobpeH U Nyb/iMKYBOH MPOCMEKT,
npeaBMXAdl, 304b/DKEHNE A0 Ce WUCKA NpueMaHe HA okuuute U Te Aad 6baooT npuetu 3d
TbProBMSl HA PeryjivpaH Nasdp B ABPXXOBA YIEHKA B CPOK He no-ababr oT 12 Meceua ot
U3LOBAHETO UM;
35.8. Obnuraumn, npeanaraHM MNpU YCAOBUATA HA MbPBUYHO NyBAMYHO MpensiaraHe o
30KOHOAATE/ICTBOTO HA AbPXKOBA UY/EHKO, 30 KoeTo e oaobpeH U Nyb6/AMKYBOH MPOCMEKT,
npenBMXAALL, 304b/HKEHME OO Ce€ UCKA NPUEMaHe Ha obauraumute M Te aa 6LAAT NpUeTn 3d
TbProBMs HA PeryivpaH Nasap B AbPXXOBA YWIEHKO B CPOK He no-gbnabr ot 12 Meceua ot
U340BCOHETO UM;
35.9. Obe3neueHn KOPMOpPATUBHN OBNUIrALMK, 30 KOUTO B PELUEHNETO HA OBLLOTO CbOpPaHME Ha
AKLMOHEpPUTE U B NMPeasioXXeHNEeTO 3d CKJIOUBAHE HA OB/IMraLMOHEH 30eM e MoeTo 3a4b/IKEHUe
[d Ce UCKA NMpUeMaHe M Te Aad 6bAAT NPUETU 30 TbProBUS HO PEryIMPaH NMa3dp B CPOK, He Nno-
AbIbr OT 6 Meceud OT M34ABAHETO WM, U 30 KOUTO € MpenBuaeHo Ad ObOoT CbOTBETHO
MPUAAraHn U3UCKBAHUATA HA 30KOHA 3a My6/MYHOTO NPeasiaraHe HA LEHHU KHMXKA OTHOCHO
NOBEPEHUKA HO obaurauuoHepute M obesnevyasaHe HA Ny6aMyHA eMmucua obauraumuy;



35.10. Akummn Ha:

35.10.1. Apy>KecTBO CbC CNEUMANIHAO MHBECTULMOHHA LS, JIMLEH3MPAHO MO pead HA 3aKOHa
30 APYXECTBATA CbC CMEUMASIHO MHBECTULMOHHA LUef, KOKTO 1 B npoea no § 1, 1. 3 ot
OOMbJIHATENHUTE pa3nopenbu Ha 3aKoHA 3d NyBANYHOTO MpeandraHe HA LEeHHU KHUXKGA,
n3poneHn Npu yBennmyaeaHe Ha kanutana Ha MO,

35.10.2. npeanpuaTMe 30 KONEKTUMBHO MWHBECTUPAHE, YMATO WIKJIIOUUTENEH NpeaMeT Ha
OENHOCT € MHBEeCTUPAHE B HEeABWMXMMU UMOTU, MONYYUIO pa3peLleHre 30 U3BbPLUBOHE Ha
[EeNHOCT CbIIOCHO 30KOHOAATE/ICTBOTO HA AbPXXOBA UNEHKA, BbPXY KOETO CE OCbLLECTBABA
HOO30pP, N KOUTO CA MPUETU 30 TbPTOBUS HA PEryanpaH Na3dp B AbPXKOBA UYEHKJ;

35.11. AKumMn n/mnu ASnNoBe HA KOJIEKTUBHA MHBECTULMOHHO CXEeMd CbC Ceaasvuie B AbPXXABA
UfIeHKd WA B TPETA AbPXXABQ, onpeaefieHa ¢ Hapeaba Ha KOH;

35.12. AKuun n/unmn ASNoBe HA ANTEPHATUBHU MHBECTULUMOHHN GOHAOBE, YNPABIABAHU OT MLE,
MOMyYMIO POa3pPELLEHNE CbIIACHO M3UCKBAHMATA Ha Oupektuesa 2011/61/EC Ha Esponeickusa
napnamMeHt n Ha Coeeta oT 8 oHM 2011 r. OTHOCHO ANMUATO, YNPOBASBAWWM CNTEPHATUBHU
WHBECTULUMOHHM OHAOBE U 30 M3MeHeHne Ha aupektusu 2003/41/EO u 2009/65/EO u Ha

pernameHTn (EO) N21060/2009 un (EC) N2 1095/2010 (OB, L 174/1 ot 11001 2011 r.);
35.13. MHBECTULUMOHHU MMOTU B ObBPXKABA UNEHKA.

36. lNpu nHBecTMpaHe Ha cpeactsata Ha PoHaa B aktmBuTe no T1.35 TO[M cnasesa cnegHute

OrpPAHUYEHUS:
OrpaHuuyeHue ot
N2 Bua aktuse OKTUBUTE HA
®oHaa
1 |MuBectvumm B obnuraumm no 1.35.1.1, 1.35.1.2 1 1.35.1.3 80%
2 |MuBectyuumn B obnuraumm no 1.35.14 25%
3 |WuBectuum B obnuraumm no 1.35.1.5 20%
4 |NuBectnuum B obnuraumm no 1.35.2.1 20%
5 |[WMuBectnumun B obauraumm no 1.35.2.2 1 35.2.3 10%
6 |WMHBectMumn B KopnopdTMBHU obnuraumm no 1.35.3 20%
7 |WuBectnuuu B KopnopatusHu obauraumm no 1.35.4 40%
8 |MHBecTrumm BBB Biorose B 6aHKKM no 1.35.5 30%
9 |WMuBectumn B akummn no 1.35.6 40%
10 |MHBecTMuuKM B akumu no T1.35.7 2%
11 [MuBectnumn B obnuraumm no 1.35.8 3%
12 |MuBectvumnmn B obnuraumm no 1.35.9 2%
13 |MuBectumn B akumm no 1.35.10 10%
14 |WuBectuyn B akummn u/vnu ganose no 1.35.11 50%
15 [MHBecTyuun B akumm u/vinn gsanose no 1.35.12 2%
16 |WHBecTMUMKU B HeOBUXUMU UMOTKM no T.35.13 10%
17 |Peno coenku v obpatHM peno caenku 5%

KonnuectBeHO pasnpepesieHne HA MHBECTULUUTE NO reorpadpCKu perMoHn v nasapwm
37. N0 vHBectupa He no-Manko 10 Ha cTo oT akTMBuTe HA POHAA B UHCTPYMEHTU C GUKCUPOH

[oxon N3naaeHn oT AbPXXABU UK KOMAGHUK M3BbH Penybnuka bbarapwus.

38. MO pasnpenens MHBeCTULMNTE B AKUMU U aanoBe HA DoHad No reorpadpckm PervoHu, KAKTo

cnengBa:




38.1. He no-Manko oT 5 Ha cTo oT nopTdelna MHBECTUPOH B OKUMM U ASASIOBe, cleaBd Ad 6bae
OT KOMMNAHUMN CcbC ceaanuilie B Penybnuka bbarapus;

38.2. He no-manko ot 10 Ha cTo oT nopTdenna MHBECTUPOH B AKUUM U AAN10Be, CieaBd Aa bbae
OT KOMMNAHUN CbC ceAanulle B AbpXXABU-4neHKu Ha EC;

38.3. He noeeye ot 70 Ha cTO OT NopTdenna MHBECTUPAH B KLU U AA/0oBe, clieABd Aad 6bae oT
KoMnaHum cbe cepganute B CALLL;

38.4. He noBeye oT 50 Ha cTO OT NopTdenna MHBECTUPAH B OKLMU U OANOBe, c/ieaBd Ad 6bae
OT KOMIMGOHUU CbC ceaanuule B aAbpxaeu oT M3touHa EBpona n Pycus;

38.5. He noseue ot 50 Ha OT cTO OT NOPTPEenna MHBECTUPOH B OKLUMX U AANOBE, cnensa Aad bbae
OT KOMMOHUU CbC CeAaVlie B PA3BUBALLU Ce AbPXXABMW, M3BBH Te3u no 1.38.1 n 1.38.4.

CekTopHa auBepcudpukaumnsa
39. OTYUNTANKUM LMKINYHOCTTA HA MKOHOMUKATA M obuiuTe mn nasapHu puckose MO/ ce ctpemun aa
MHBECTUPA OKTMBUTE HA DPOHAC B CEKTOPUTE HA MKOHOMUKATO, KOUTO BUXA AOHEC/IN HAM-BUCOKA
noxoaHoct. [MpeaBua AWMHOMUMKOTA HA  QUHOHCOBUTE MNA30PU  oOMpedensHe HA KOHKPETHU
OFPOHMYEHUA HA HUBO CEKTOPU OM UMANO HEraTtMBHO Bb3AEUCTBUE BbBPXY MHBECTULMOHHUTE
pesyntatu. [puabpXarkn ce KbM OKTUBHA cTpaterns Ha ynpoeneduve, MO Mmoxe pa 3akpue
M3LUASI0 NO3UUMUTE CU B AA4EHA MHAYCTPUS U A4 MM NMPEHACOYN KbM APYrd C No-A06pK NepcnekTuem
B KOHKPEeTHUsi MOMeHT. OCHOBHUTE MKOHOMUYECKU CEKTOPU CA KAKTO ClenBa:

- EHepretuka;

- JobMBHO NpPOMULLNEHOCT;

- lMNpepaboTBALLA MPOMULLNEHOCT;

- CTokn oT NbpBA HEOBXOAMUMOCT,

- WHaycTpum, HAM-3GBUCUMU MO OTHOLUEHWE HA MNOTPEBUTENICKUTE MPEeANOYMTAHUS U UMKBIA

HO MKOHOMWKATC;

- 3apaBeonasBaHe;

- ®uHaHCOBU ycnyru;

- NHdopMAUMOHHK TexHonoruu;

- TenekKOMyHWKAUMOHHU YCnyry;

- KoMyHanHu ycnyru.

CneunMdnyHN U3UCKBAHUA KbM XAPAKTEPUCTUKUTE HA OTAEJIHUTE KJIACOBE AKTUBMU
40. JUpeKTHUTe MHBECTUUMW B AKUMW CrelBd Ad 6bAOT COMO B TOKMBC, MPUETU 30 TbProBuUsi Ha
perynupaH nasap 8 EC unn CALLL

A1. (n3m,, 10.03.2021r.) lMpwn nHBECTULUMN B UHCTPYMeHTU C pukcupaH poxon MO/ He ce pbkoBoam
€0VHCTBEHO OT MPUCBAEHUA KPEeAUTEH PEUTUHT, A U OT GUHAHCOBUTE TMOKO3ATESIM HO EMUTEHTA U
BbTPEeLIHN MOAENIN 30 OLUEHKA HA KPeAUTHUS PUCK.

42. O6WMAT U3JO4EH PA3MEP HA BCAKA OTAENHA €MUCUA AbJrOBU LIEHHU KHWKO He MoXe Ad bbae
No-ManbkK OT 5 MUAMOHGO eBpPO WM PABHOCTOMHOCTTA MM Mno ¢ukcuHra Ha bHB B cbotBeTHOTA
BONYTA.

43. MaKCUMANHUAT CPOK HO BCeKU oTAesiIieH OeMNnOo3nT He MOXXe Ad HaABULLIAaBA TpWU TNOAUHN.

44. O6waTa CTOMHOCT HO UHBECTULMUTE B MHCTPYMEHTU C GUKCUPOH L0XOA BbB BAMYTU PA3JIUYHU
OT NeB, €EBPO M A0NAP He Moxe Aa Hoasuwoaosd 10 Ha cTo oT Ha akTuBUTe HA PoHaa.

Iduesepcudpukaumsa Ha noptdeinna No pasjnyHU KNacoBe AKTUBMU



45. NO L vHeecTUpda He noseve OT 5 HA cTo OT akTMBUTE HA POHAA B LUEHHU KHWXKQO, U3OA4EHU OT
ellMH eMUTEHT, NMpu KoeTo He nosede oT 10 HO CTO OT OKTMBUTE MOraT Ad 6bAAT UHBECTUPOHU B
LeHHN KHWXA, n3aaaeHn ot eanH eMUTeHT U CBBbP3AHU C Hero aumua. OrponqumeTo He ce npwuaara
30 MHBECTULMUTE B ABJMOBU LIEHHU KHWKO M3A0AEHU UM FAPAHTUPAHK oT Penybnuka bwarapws,
OBbPXABU — uneHKn Ha EC mnam TexHn UeHTpanHM BOHKK, ObPXOBU U TEXHUTE LEHTPANHKM H6aHKW,
nocoueHn B Hapenba N229 ot 12.07.2006 r. Ha KOH, EBponenckara ueHTpanHa 6aHKa uam ot
EBponeiickatd MHBECTULIMOHHA OaHKA.

46. MO/ nHBectUpa He noseye OT 5 Ha cTo oT akTMBUTE HO PoHAO B OBAHKOBU A€MO3UTU B eAHd
HaHKA.

47. MO, nonycka He noeeve oT 30 Ha cTo OT akTMBUTe Ha PoHaa Aa 6bAAT AEHOMUHUPOHM BbB
BAJIYTA, POA3/MYHA OT JIEB U €BPO, C USKJTIOUEHME HA AKTUBUTE, 30 KOUTO € HA/MLE OrPOHMUYCBOHE HA
BAIYTHUA PUCK UYPE3 CKIIKOUYEHN XeKUPALLU caefiIKU cbridcHo 4n.1796 ot KCO.

48. NOLO uHBecTMpa He nosede oT 10 HA cTo OT akTUBUTe HA PoHAA B AKUUM WU/ MNK AA0BEe HA
KONIEKTUBHN MHBECTULMOHHN CXEMW, YIPCOBAABOHN OT €4HO U CbLLO YNPOBAABALLO APYXECTBO.

49. NO O nonycka PoHaa Aa NpuaocbMUBaA He NoBeye OT 7 HA CTO OT OKLUMUTE HA eUH E€MUTEHT.
50. N0 4 nonycka PoHaa aa npuaobrea He nosede oT 20 HA CTO OT eHA eMUCKA ObaUraunu.

51. MO nonycka PoHaa aa npuaobuea He noeeye ot 15 HA CTO OT aKUMUTE/AANOBETE HA €OHA
KOMIEKTUBHA WMHBECTULIMOHHO CXEeMd.

52. NO A ponycka PoHaa aAa npuaobusa He noseue OT 7 HA CTO OT akuumuTe/AsnoBeTe HA eAHOo
npeanpuaTMe 30 KONEKTUBHO MHBecTUpaHe o T1.35.10 1 1.35.12.

53. MO/ nonycka MHBECTUUMA B €AUH MHBECTULMOHEH MMOT He rnoBeye OT 5 Ha CTO OT aKTUBUTE HA
®oHpa.

MHBECTULMOHHN OrpaHNYEHUs, KOUTO Ce CNA3BAT NMPU UHBECTUPAHE HA CpeacTBATA
54. MNpwu vuBecTnpaHe cpeacteata Ha PoHaa, MO npunara orpAHUYEHUATA AePUHUPAHU B T.12 1
1.13.

55.M00 v doHABT He MOraT MOOTAENHO A4 NPUAOBMBAT NoBeye OT 7 HO CTO OT AKUMUTE HA eduH
eMUTEHT UM yuyactmne, upes koeto MO0 nan PoHABT — CAMOCTOATENHO WM 3C0edHO C Apyrute
ynpasnasanum ot MO doHaoBe 30 AOMBAHUTENIHO MEHCUOHHO OCUIYPsBAHe, Ad onpeaefiaT NPSAKo
WM HEMPSAKO NoBeYe OT NOJSIOBUHATA OT YWiIeHOBETE HA YNPABUTENIHUA OPIraH WK MO APYr HOYMH Ad
YNPOXKHSABAT PELICBAWLO BJIMSHUE BbPXY B3E€MOHETO HA pPEeLleHMa BbB BPb3KA C AEWNHOCTTA HA
eMUTEHTQ;

56. MO n ®oHabT He MOraT A0 NPUOOOUBAT U NPUTEXABAT B NopThennnte cu egHOBPEMEHHO
OKLUMW, U3[00EHN OT €4UH eMUTEHT,;

CneundmnyHN MHBECTULMOHHU CTPATErUU UK CTUJIOBE
57. C ornepn nocturaHe Ha uenute Ha PoHAA MO OTHOLWEHMe Ha goxoaHocT u puck, MO/ Moxe na
NPUIOXKN HAKOSA OT CliefHUTe CrneundUyHn MHBECTULIMOHHU CTpATErnm
57.1. PennukupaHe HA MHAEKC BA3MPaH BbPXY GKUMU UM OBAUTAUMU — CTPATErnsl, Npu KOSITO C
Luen noJiydaBOHE HA Bb3BPbLLOEMOCTTA HA MO30PEH WHAEKC, Cé MHBECTUPA B OTAE/HUTE MY



KOMMOHEHTU (oKuMM nnmn obauraumm). MNMpu NbAHA PEenINKAUUa TeraoTd HA KOMMOHEHTUTE Ha
WMHOEKCA He cNefiBa Ad Ce PA3/IMYABAT CblLUECTBEHO OT Te3u B noptdensna Ha PoHaa. BbamoxHa
€ N YACTUYHA penankaumna HA MHAOEKCO, NPU KOATO C ornea Ha orpaHn4YaBaHe HA NpekoMepHUA
obopoT Ha nopTdenna unM nNo ApPYyrM CbobpaXKeHUs ce NpuAoBGMBAT CAMO 4dACT OT
KOMIMOHEHTUTE HA MHAEKca. Te ce noabupaTr HA 6A30 HA OTHOCUTESTHOTO WM TerJio B MHAEKCA
nan HaA 6030 HA NCTOPUNYECKOTO UM MnpencrtaBdaHe.

57.2. KpOTKOCPOUYHAO TAKTUYECKA CTpaTerus — MNpu HaaMuMe Ha cutyouus HA GUHAHCOBUTE
Nna3apy, XapaKTEPU3NPALLA Ce C BUCOKA BOJIATUIIHOCT M HECUTYPHOCT B NA3CPHUTE YUYOCTHUUM,
€ Bb3MOXHO [4 Ce M3MO/A3BA KPATKOCPOYHA TAKTUYECKO CTpATerus, 4Upes MOKYMNKa Ha
WMHCTPYMeHTU (B3amMeH ¢doHa, ETF, oTaenHa akuma nnm obauraumsi), YMATO LeHA MMA MNOTeHUMAn
Ad ce nosumun, LleﬂTG HA CTpaTtermatTa e B cneancrtsmne HA noBULleHME HA UEeHATA HAO MHCTPYMEHTd
[0 ce MOCTUrHe MpeaBApUTEsIHO onpeaesieH NonoxXuteneH pesyntar (target), kato ¢ orned Ha
OrPOHMUYCBOHE HO MOTEHUMONHW 3arybu npm OTKPMBOHETO HA TOKbB TWUMN CTpaTerns ce
onpeaens U HUBO HA NPOoACKHA NpK HEBNAroNpPUATHO ABMXEHME HA nasapa - stop loss.

MonuTMka no oOTHoOlWEeHMe HA UHBECTULUUTE B KOJIEKTUBHA WHBECTULUOHHM CXEMU U
QNITEPHATUBHU UHBECTULMOHHU PoHAOBE

58. MO wHBecTMPA B KONEKTUBHW WHBECTULUMOHHM CXEMU W QNTEPHOTUBHU UHBECTULMOHHU
doHAOBE C orfies HA NOBULIABOHE HA AuBepcuduKaumsaTa Ha noptdeinna Ha PoHAA U NOCTUraHe
HO MO-BUCOKQA CTEMEH HA JIMKBUAHOCT, KOKTO M B C/IyYOUTE KOFATO TOBJ L€ HOMOAU A04EHU NA30PHU
AN cneuudUYHU PUCKOBE, KOKTO U NMpeKoMepHUss obopoT HA nopTdeinmTe.

59. MueectuumoHHna komutet (InvCo) unmn Kommuteta no ynpasneHne Ha pucka (RiCo) na MO
MOraT A0 onpenensaT JMMUT 3d BCAKA OTAENHA KOJIEKTUBHA MHBECTULIMOHHA CXeMd, YNPOBABALLO
OPYXXeCTBO UMM ONTEPHATUBEH UHBECTULMOHEH (OHA.

MonuTuka no oTHoLUEHMEe HA CAeJ/IKU C MHBECTULMOHHU UMOTHU

60. MO/ npnaoobrBa MHBECTULMOHHN UMOTU OT UMETO M 3ad cMeTKa Ha PoHaa c orfies peanusanpaHe
HO TEeKYLLA AOXOAHOCT noa GpopMATA HO HOEMU M KAMUTOOBA Mneyvyanda B cieacTBMe HA HOpPACTBAHE
HO TAXHATA MO30PHA CTOMHOCT.

61. Cneng v3TMYOHE HA 5 roavHM oT NpuAOOMBAHETO HA BCEKU OTAESIEH WMHBECTULMOHEH WMOT,
nputexasad o1 @PoHaa, MO kKbM Kpas HO BCAKO TpuMeceune Ad CbMOCTOBA MOCTUIHOTATC
[OXOAHOCT OT TO3X UMOT 3a NpeaxoaHua 60-MeceueH nNepunos c NOCTUrHATATA A0X0AHOCT Ha PoHaa
3d cblWMA nepuod. Korato foxoaHOCTTA OT MMOTA € No-HUCKA oT 50 Ha cTo OoT AOXOAHOCTTA Ha
®oHaa 3a cbotBeTHUA nepuod, MO/ B cpok 00 24 Meceld NPOAABA MHBECTULMOHHUA MMOT HA LieHA
He MO-HUCKA OT NA3APHATA.

62. luBeCTUUMOHHN UMOTU cobcTBeHocT Ha DoHaa He ce non3sat 3a Hyxaute Ha [0 n Ha
CBBP3CHUTE C HEro AnuA.

MonMTnka no oTHoweHne HA perno cAesIKU U ObpaTHU peno caenku

63. [1O/[] e Bb3MOXHO A0 CKJIIOUYM OOrOBOP 30 PEeno CAeNKA UM obpaTHA pero cAeskd C ornes
YNPOBJIEHNETO HA JMKBUAHUTE HYXAM Ha PoHAa M € uen peanmsmpaHe HA OOMbJHUTENHA
AOXOAHOCT OT AKTUBWU, ABPXAHU C ABbAroCcpoyvYeH MHBECTULMOHEH XOPWM3OHT. I'Ipvl peno caoenknte,
CPeACTBATA MOJSTYYEHN OT 30eMAHETO HA KHUXKOTA, He MoraT Ad 6b4aT MHBECTUPAHU B LLEHHU KHXKA.

64. NueBectnumoHHma komuteT (InvCo) mnu Komuteta no ynpasneHue Ha pucka (RiCo) Ha MO
MOraT A0 onpenenaT JIMMUT 3d BCAKA OTAE/IHA peno caenkd Uin obpdTHa peno caeska.



MakcumaneH pasMep HA JIMKBUWOHUTE NApuyHn cpeancrtead

65. MO/l noabp>Xa HENPEKbCHATO AOCTATLYHO CPEeACTBA MO Pa3nduLdTenHUTe cMeTkM Ha PoHaa

C ornen HA MNOCPELIOHETO HA TEeKYLIUTE NIMKBUAHU HYXAU AeduHupaHu B T.10 OoT HacTtodaw,aTta

MHBECTUUMNOHHO MOJUTUKA.

66. MNpn HopMANHM NA3ApPHKU OBCTOATENCTBA CPEeACTBATA MO PA3NMAAIATENHUTE cMeTKU Ha DoHaa
He cneaBa Aa HoaBuwasaT 10 Ha cTo oT akTueuTe Ha PoHaa. VMsknoueHne NpaBAT nepuoauTte, Npes
kouto MO noabp>Xa Mo-roflieMmM HAJIMYHOCTU C Orfied NPeAndasBaHe HA OCUTYpeHuTe nuud oT
NOTEHUUASIHO HEraTtMBHO Bb3AEWCTBME MPU CNAd WA MOBULLEHA BONATUAHOCT HA PUHOHCOBUTE

nasapu UanM nNpu MaeHTMPMUMpaHe HA APYru pUCKOBeE.

PA3AEN YV
MHBECTULUMNOHHU PUCKOBE U YMNPABJIEHME HA PUCKA

NpeHTudoukauma HQ MHBECTULIMOHHUTE PUCKOBE

67. MO waoeHTUOUMUMPA ClelHUTE PUCKOBE, CBBP3GHUM C YMNPOBJEHWMETO HA nopTdenna oT

uHsectuumm Ha DoHpoa:

67.1. JluxeeH pUCK — PUCKBT OT HAOMAJIIBOHE CTOMHOCTTA HO MHBECTUUMATA B eauH GUHAHCOB
WHCTPYMEHT € GUKCUPAH A,0X04 MopaAu U3MeHeHMe HO HMBOTO HO MA3QPHUS JIMXBEH MPOLEHT,
BAUSAELL BbPXY CTOMHOCTTA HA TO3U UHCTPYMEHT;

67.2. BanyTteH pUCK — PUCKBT OT HOMONIABOHE CTOMHOCTTA HO MHBECTUUMATA B e4uH GUHAHCOB
WHCTPYMEHT, OEHOMUHUPAH B YYy>XAECTPOHHO BOMYTd, NOPAAN U3MEHEHNE HO OOMEHHUSI KYPC Ha
TA3M BAMYTA CNPSAMO HOUMOHOSIHOTA BQJIYTHO €4UHULG;

67.3. LleHoBU pUCK — PUCKDBT OT HOMONSABOHE CTOMHOCTTA HO MHBECTUUUATA B eAuH GUHAHCOB
WHCTPYMEHT Mopaan HebiaronpusaTHU MPOMEHM HA MA3dpPHOTA KOHIOHKTYPQ, BOAELUM 4O cnaj
B LEHATA HA MHCTPYMEHTQ;

67.4. KpeguteH pUCK — PUCKBT OT HOMOSSIBOHE HO CTOMHOCTTA HA WMHBECTUUMATA B eAuH
®OUHAHCOB MHCTPYMEHT MNPW EBEHTYA/IHW CbOUTUS OT KpeauTeH XApPaKTep, CBbP3QHU C
€MUTEHTUTE HA PUHOHCOBU MHCTPYMEHTH, HACPELLHATA CTPOHA Mo 6opcoBU M M3BBHOOPCOBM
COENIKU, KOKTO M C AbPXXABUTE, B KOUTO T€ U3BBPLLBAT AENHOCT.

67.5. OnepaTnMBeH PUCK — PUCKBT OT Bb3HUKBAHE HA MPEKU UM HEMNPEKWN 3arybun B pesynTaT Ha
HEQAEKBATHU WM HepaboTelln BbTPELUHM TMPOoUeaypy, CAyXUTennm Wanm CUCTEMH, WK
Bb3HMKHOIU CbOUTUSA, OBIKALM Ce€ HO BbHLIHU GAKTOPM.

67.6. 30KOHOB PUCK — BKJIIOYBA BCUUKU PUCKOBE 3d NopTdennnte cBbp3aHu ¢ npomeHn B KCO
N OPYrYM HOPMOTUBHU OKTOBE PEryivupam MHBECTUUMOHHATA aeriHocT Ha PANMO. MNonobHun
NPOMeHW MoraT Ad AoBeAdT A0 3arybad HA MNo3dpHA CTOMHOCT MNpU NPUBEXAAHETO HA
nopTthennute B perynayus.

67.7. onnUTMYeCKU pPUCK — PUCKBT OT 3aryba oOT MHBeCTMUMMTE B AO4EHA CTPAHA nopaau
NMPOMEHN B HEMHATA MOJIUTUYECKO CTPYKTYPd WM AbPXXOBHO MOJUTUKA (MOJMTUYECKO KPU3d,
PECTPUKTUBHU MEPKU U MHULMUATUBU HA ODUUMASTHUTE BAACTM, U Np.).

MeToaun 30 naMepBaHe HA pPUCKA HA NMopTdensia U pUCKoOBeTe HA OTAEeJIHUTE AKTUBU B HEro
68. N0 namepsa NaeHTUPUUMPAHN PUCKOBE MO T. 67, KOKTO creaBa:

68.1. JInxBeHUss pUCK — 30 KOHKPETEH UHCTPYMEHT WM HA Ype3 KAJIKYIAUUSA HUBO nopTdein Ha
cpefHonpeTerneHa CTOMHOCT Ha nokasarensa  Modified duration, «kolito unsMmepBa
YYBCTBUTEJTHOCTTA HA €4MH UHCTPYMEHT KbM U3MEHEHUE HO HMBOTO HA JIMXBEHUTE MPOLEHTH;
68.2. BanyteH puck - Kato obwusa aaa oT akTuBuTe Ha PoHAQ, KOUTO CO WMHBECTUPOHM B
WHCTPYMEHTM OEHOMUHUPOHU BbB BAJYTA PA3IMYHA OT ObATApPCKU NeB;



68.3. LleHoOBM pUCK — HO HUBO MOPTPENs, OCHOBHU KACOBE OKTUBU U KOHKPETEH UHCTPYMEHT
OTYNTA U Crean NPOMEHUTE B LUeHUTe HA AHeBHA 6a3q;

68.4. KpeouteH pUCK — 30 KOHKPETEH MHCTPYMEHT WM HA Ype3 KANKyadumMs HUBO nopTdenn Ha
cpeaHonpeTerneHa CTOMHOCT HA  ABJATOCPOYHUM  KpeauTeH pPelTUHr NpuUCbaeH  oT
Standard&Poor's, Fitch, Moody's Investors Service unu onpeneneH Ha 6a3a HA BbTpeLleH MoAen
Ha MO/ 30 oueHka HA KpeautHua puck. B ponbnHenne [MOJM cbbupa n oueHABA BCAKA
OTHOCUMA MHbOPMAUUS, HeobxoAMMd 34 U3BBPLUBOHETO HA TA3M OLEHKQO, BKJIKOUUTESTHO
HOMIMYHM OHONM3M HA BoAewM GOHKU U CNeuMasM3UMpPOHN KOMMAHUM, KATO He ce OoBepsABd
€4VHCTBEHO U MEXOHUYHO HO KPeaUTHUTE PEeNTUHTW, MPUCBOEHU OT AreHuuMM 30 KpeauTeH
pelTnHr. OUueHKATAd HO KpedUTHUS PUCK ce Ba3upd HA PUCKOBA MNpeMus, NpeicToBfSBdLLd
cnpena Mexay KpMBATA HA AOXOAHOCT HA eMUTEHTA U npunoxumara benchmark kpuea
(bopMUPOHO OT CbOTBETHMUTE 3a MNA3dPA HO eMUTEHTd MPAaBUTENCTBEHM obavraumm B
obpblieHmre). NMpU OUEHKATA HO KPeAUTHOTO KAYeCTBO MNoj BHMMAHME Ce B3MMA 30CTPOXOBKA
cpeuwy ¢panut (credit default swap) Ha emuteHTa. MO/ aHaNM3UPA KPEOUTHOTO KOYECTBO HA
€MUTEHTC, CPOBHSIBA MO C TEKYLLOTA AOXOAHOCT A0 MOAEX, PUCKOBA MPeMus U 3ACTPAXOBKA
cpeuty ¢danut (credit default swap) Ha emuteHTQ;

68.5. OnepaTnBeH PUCK — NOCPEACTBOM KAACUPULNPOHE HA BCUUKU BH3IMOXHU OMNEPAUUOHHU
CbOUTUA U onpeseNIAHETO 3d BCAKO OT TAX HA CTEMeHTA HA BAMSAHKWe (3arybaTtd) M BeposATHOCTTA
30 NposiBNeHMNe NO ABYMEPHA CKANQ;

68.6. 30KOHOB PUCK — Upe3 OTYUTAHE HA BEPOATHOCTTA 30 MNPOMEHU B HOPMATUBHATA 6030 U
pasraexadHe Ha pasfnpenesieHMeTo HO MHBECTULMUTE CAPSAMO Te3W OrpaHUYeHUS;

68.7. MNonntnueckn puck — ypes HabnoaeHNe HA MNONIUTUYECKATA OBCTOHOBKA B CTPOHATA U
CBOEBPEMEHHO pebanaHcupa nopTdenna cnpsaMo OKTYANTHATA CUTyaums,

PuckoB npodun Ha noptdenna n TONEPAHTHOCT KbM PUCKQA

69. NOJ onpepnena puckoeua npodun Ha noptdenna Ha DoHaa KaTo BanaHcMpaH. Bcnuku
OrpaHMYeHUa A1edUHUPAHN B HOCTOALLATA MHBECTULMOHHA MOJIMTUKA CA CbOBpPA3EeHU C TO3U PUCKOB
npodun 1 ¢ ornes Ha NOCTUrOHe HAO ONTUMOIHO HMBO HA MOTEHUMANHA AOXOA4HOCT U PUCK.

NpaBuna v npoueaypu 3d HAGMOAEHUE, OLEHKA WU KOHTPOJI HA MHBECTULMOHHUSA PUCK,
BKJ/IIOYBALLM OMUCAHUE HA TEXHUKU U CTPATErMU 3a YyNpaBJ/IEHUE HA PUCKA

70. [deHocTTa NO UAEHTUOULMPAHE, U3MEPBAHE, OHOMU3 M YNPABJIEHNE HO PUCKOBETE, CBBP3AHU C
noptpennnte Ha PoHaa e noapobHO pernaMeHTUpaHa B Npuetute [lpasuna 3a hpouedypume 3d
udeHmucpuyupaHe, usMepsaHe, HabmodeHUe U ynpasneHue HA PUCKd, cs8bp3dH ¢ deliHocmma Ha 10/
+AnuaHy, benzapus” u ynpaenseaHume om Hezo poHO08eme 3d JONbAHUMENHO NeHCUOHHO Ocuz2ypsisaHe.

Xemkupdalim caenkm - UeiM HA U3MNOJI3BAHETO, BUAOBE CAe/IKM, PUCKOBETE, KOUTO lie ce
XeDKUpAaT, pa3MepbT HA pUCKoBATA ekcno3uuma. CTeneH HaA xeXMpaHe HA UHBECTULIMOHHUTE
PUCKOBE, CBbP3dHM C MHBECTULMMTE Ha doHAQ.

71. NNO /0 MoXe AOa CKAOUYBA XeAXUpawu caenku no una. 1796, an. 1 oT MMeTo M 30 CMeTKd Hd
yrnpaBasABaHMs oT Hed PoHa, COMO C Lesl HOMAIABOHE HA MHBECTULMOHHUTE PUCKOBE, CBBP3CHU C
OKTUBUTE Ha Bceku DoHaa.

72. lHCcTpyMeHTUTe, 0BeKT Ha caenkuTte no 1.71, ca droubpcH, onuun, GpopybpaHU BOTYTHU 4OrFOBOP U
WX LOroBOPU 30 IMXBEH Cyan.

73. Pa3MepbT HO PUCKOBATA €KCMO3ULMA, MOANEXALLO HO XeAXXUPAHEe, N CTENEHTA HO XeAXXUpaHe
HO KOHKpeTeH WMHBECTULMOHEH PUCK ce ornpeaesia Bb3 OCHOBO HA CHAMU3 HA €KCNo3UUUATA Ha
doHAa KbM TO3U PUCK, TEKYLLATA NA30PHO OBCTAHOBKA U MOTEHLMONHUA KoJnYecTBeH edeKT BbpXy



I'IOpTCIDGVIJ'ICI npn m3non3BaHeTo HA KOHerTHO/VI Xe,EI,)KVIpGLLI,G/VI C,EI,eJ'IKO/VI MM OCTAaBAHETO HA
OTKpl/ITCI/HeXe,EI,)KVIpOHCI PUNCKOBA eKCrno3muns.

LeicTBUA 30 n369rsaHe Ha MEXAHUYHOTO AOBEPSABAHE HA KPEeAUTHU PEUTUHIU U ML ATA, KOUTO
M NpUcLXaaT

74. NenictBua Ha MO/ 30 M3BArBOHE HO MEXOHUYHOTO [AOBEPABAHE HA KPEAUTHU PENTUHIU U
JNUOTO, KOUTO MM NPUCBEXAAT ca geduHnpaHn B T.68.4.

PA3AEN VI
ycnosud, NEPMOOUNYHOCT U CPOKOBE 3A MNMPEPA3IMMEXOJAHE HA MHBECTULIMOHHATA
NOJINTUKA

OueHka Ha ePeKTUBHOCTTA HA MHBECTULMOHHATA MOJINTUKA.
75. MO/ v3BbpLIBA NEPUOANYHO OLEHKA HA €PeKTUBHOCTTA HA MHBECTULIMOHHOTA MOJIMTUKA 4Ypes
pasrnexanoHe ot MHeectuumoHHna komuteT (InvCo) Ha cneaHUTe nokasaTenu:
75.1. NocTUrHATG AOXOAHOCT HO OCHOBHMU KJIOCOBE AKTUBU U Ha Uenuns noptdenn Ha PoHac;
75.2. CpaBHeHMe cnpAMO MOCTUrHATOTA JOXOAHOCT HA QHASIOTMYHUTE MNEHCUMOHHU ¢GOHA0BE B
CTPOHOTA — MO OTAEJIHO U CpeaHOoNnpeTerneHa CTOMHOCT,
75.3. CtoHocT Ha .kKoedbuumeHT Ha Wapn” n ctaHaapTHOTO OTKNoHeHUe Ha PoHag;
75.4. CpoBHeHue cnpsamo ,koeduumeHT Ha Lopn” ©  CTOHAQPTHOTO  OTK/IOHEHME  HA
QHONOrMYHUTE MNEHCUOHHM GOHAOBE B CTPAHATC;

Kpuntepuun 3a npepasraexaaHe u npoueaypv 3d BbBeXAdAHE HA NMPOMEHU B MHBECTULIMOHHATA
noJIMTUKA
76. Kpntepumte 3a npepasrnexaddHe HA MHBECTULMOHHATA MOJINTUKA Ca:
76.1. HONWMUYME HO CbLLECTBEHM OTKJIOHEHUS B AOXOAHOCTTC, CTOHACOPTHOTO OTKJIOHEHME U
+KoeduumeHT Ha Wapn” Ha PoHaa OT n3uncieHnTe NOKA3ATENM 34 OHAJIOTUYHUTE MEHCUOHHU
$poHaoBe B CTPOHATO, 34 Nepuod He No-KPaTbK oT 1 roanHag;
76.2. HONMMUME HA CbLIECTBEHM TMPOMEHUM B OUYakBaHMATA Ha [10[l no oTHoweHuMe Ha
noBeneHNeTo Ha GUHOHCOBUTE MA3CPU U PA3JIMYHUTE KJIOCOBE OKTUBY;
76.3. Bb3HMKBOHETO CbLIECTBEHU MPOMEHU B MKOHOMUYECKUTE YCIIOBUS;
76.4. BbBEXAOHE HO CbLECTBEHW MNPOMEHW B  HOPMATUBHATA ypenba, Kacaeuin
MHBECTULMOHHATA aenHocT Ha DoHaa.

77. NuBectnunoHHma komuteT (InvCo) noHe BeAHBX rOAMLIHO OLEHABO HYXXAATA OT MPOMSAHA HA
MHBECTULMOHHATA MOJIUTMKA, KATO MPU HOMUME HA TOKOBA Bb3NAra Ha cnyxkutenute B dupekums
YNPOaBNEeHUE HA MHBECTULUNK" A4 U3FOTBAT MOTUBUPOHO MNPEeasIOKEHNE 30 MPOMEHUTE,

78. MHBecTMUMOHHUA KomuTeT (InvCo) pasrfiexaa BHECEeHOTO MpeasioKeHue 3d U3MEHEeHWe Ha
WHBECTULUMOHHATA noantnka Ha PoHao Ha cBoe penoBHO 3dcedOHMEe M B3eMd pelleHue 3d
NPUeMaHeTO My WN OTXBbPAAHeTO My. PelleHneTo 30 NpoMsHA B MHBECTUUMOHHATA MOJAUTUKA HA
®doHaa e BanMaHo ciien ogobpeHneTo My oT YnpasutenHua cbieeT Ha MO/,

PA3OEN VII
3AKMIOYNTENIHN PA3MNOPEAOBU



79. .CBbp3aHu nuua” n ,TecHn Bpb3KN" UMAT CbAbPXKAHMETO, onpeaeneHo B an.2 ot AP Ha KCO.

80. Hactoawoara MHBECTUUMOHHA MONUTUKA € NMpUueTa ¢ peweHne YnpasutenHmnsa cbeeT Ha MO/ Ha
3acegaHma ¢ npotokon N2 3 ot aata 10.03.2021r. n Bamsa B cuna ot 10.03.2021r.



