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PA3AEN |
ObLUUA MNMOJIOXEHUA

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

2. OCHOBHUTE MPUHUMUMNK, MPU KOUTO CE MHBECTUPAT cpeactBaTta Ha PoHAq, ca NpUHUUNUTE 3d
HOAEXOHOCT, IMKBUAHOCT, AOXOAHOCT U AMBEPCUPUKALMSA B MbJIHO CbOTBETCTBME CbC 30KOHOBUTE
M3NCKBAHUA U OTPAHUYEHNSA U NMPU CbOI0AABAHE UHTEPECA HA OCUIYPEeHUTE LA,

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

PA3AEN I
OBGLA PAMKA HA MHBECTULUMOHHATA OEMHOCT U HA UHBECTULIMOHHATA NOJINTUKA
HA ®OHAA

PaBHuULG HO OTFOBOPHOCTM MPU B3€MAHE HAQ MHBECTULUOHHU peLLEeHUsa U KOHTPO Npu
M3MNbJIHEHNETO UM
4. MO/ B3eMa pelleHUst, CBbP3AHU C MHBECTULLMOHHATA AEMHOCT OT MMeTOo U 3a cMeTka Ha PoHaa,
ypes Crneunanmn3npPaHmn KONEKTUBHU OPraHN U ONEPATUBHU CTPYKTYPHM 3BEHA, KOKTO ClieABa:
4.1. MuBecTtuumoHeH koMuteT (InvCo) — KONEKTUBEH CMEeLUAM3UPAH OPraH Mo yrnpaB/iieHne Ha
OKTUBUTE U MACUBUTE, B YUOCTHOCT HA MEHCUOHHU doHaoBe, ynpasnasaHu ot MO/,
4.2. lnpekumns ,YnpaBneHne Ha MHBECTULMN®, CbCTOSLLLO Ce CITYXXUTENN, AQHITCXKMPOHU NPSKO B
NpoLLeca Ha B3eMAHE U Pean3UPaHe HO MHBECTULMOHHUTE PeLLEeHUs.

5. [NpaBoMOLLMATA N OTFTOBOPHOCTUTE MPW B3EMAHE HAO MHBECTULLMOHHU PELUEHUSa ce pasnpenensaT
Mexay WuBectuumoHHmsa komuteT (InvCo) u cnyxutenute B [Oupekums ,YNpaBieHue HaA
nHBecTUUUn”.

6. uBectuumoHeH komuteT (InvCo), B cboTBeTCTBME C MNPABUIATA 34 CBOSTA paboTa, B3ema
peLLeHNss OTHOCHO:
6.1. OnpepensiHe HA AOMBAHUTENHU IUMUTU MO OTHOLLEHME HA reorpadCKm PErmoHU, LbPXKABY,
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
NUMUTY, AeDUHUPAHU B MPUSIOXUMATA HOPMATUBHA ypenba;
6.2. CneudUYHM UHBECTULMOHHU CTPATErMKW, KOAKTO U B3eMA TMPUHLMUMHU peLleHus Mo
OTHOLUEHMNE HAO GUHOHCOBUTE PUCKOBE, KOUTO CNeABaA Aa Ce XeIXUPAT;
6.3. lHBeCTULMN B KOHKPETHW EMUTEHTH, KJIIACOBE OKTUBU WU CAEJKW, KOUTO ce
XOPAKTEPU3NPAT C NO-BUCOK PUCK;
6.4. OnpepensiHe HO LeNIeBM TErNA MO OCHOBHU K/IACOBE OKTUBU U AOMYCTUMOTO OTK/IOHEHME OT
TAX;
6.5. MNokynka unu npoaaba HA HeEABUXUMWU UMOTH;

7.B wm3nbnHeHve Ha peweHMata Ha WMuBecTuumoHeH komuteT (InvCo), B cboTBeTCTBME C
OJTBXXHOCTHUTE CU XAPOKTEPUCTUKU U BbTpewwHuTe npasunata Ha MO, cnyxutenute B Oupekumsa
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«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 unmv npefoCcTABEHW OT BbHLUHU
[OCTOBYMLM HO NofobeH poa MHPopMauus.

8. M3anbnHUTENHUTE AMPEKTOPU WAM YMbJHOMOLLEHM OT TAX NULQ, O406PSIBAT B3eMAHETO W
N3MbIHEHNETO HA MHBECTULMOHHU peLLeHus.

9. MO/ n3BbPLLIBA CAEUUNANTU3UPAH KOHTPO HO MHBECTULLMOHHATA OENHOCT NOCPEeACTBOM:
9.1. Komuter no ynpaeneHne Ha pucka (RiCo), uv3nbiHABALL UATIOCTHOTO MeToAUYECKO
PBKOBOACTBO MU KOHTPOJ HA AeMHOCTUTE MO HABGMoAEHNE, USMEPBAHE, OTUMTAHE U YNPABIEHNE
HQ PUCKOBETE, CBbP3AHU C MHBECTUPAHE Ha cpeacTeata Ha PoHag;
9.2. OnepaTUBHO 3BEHO MO YMPOB/IEHNE U KOHTPOJ HA PUCKA, YMPOAXHABALLM ONepaTUBEH
KOHTPOJ1 BbPXY PUCKOBETE, CBbP3AHU C MHBECTULMOHHATA OEMHOCT.

OnpepensiHe n cnefeHe HA HYXXAUTe OT TeKyLw,a nMkBunaHoct Ha PoHaa

10. Hy>xoata oT TeKylia JIMKBUOHOCT ce onpefens Bb3 OCHOBA HA NPeAcTOoALUTE U3XOAALWM U
BXOAALWM MAPUYHU MOTOLUM, CBbP3CHU C MHBECTUUMOHHATA AenHocT Ha DoHad, KAKTO M OT
NpPeaCcTOALLN NIALLAHUA KbM OCUTYPEHU TNLA/NEHCUOHEPMW.

1. E)Ke,EI,HeBHO cé mM3BbplBA AHAIN3 U MPOrHO3d HA NApU4YHMNTE NOTOUU 34 BCAKA KOHKPETHA
pasrmiandTesiIHa CMeTKa HA CDOH,EI,O n B CﬂyqGVI, ye rnpu aHaamsa ce yCTaHOBU HeOOCTATbYHA
HAMMNMYHOCT MO pasriawatesiHa CMeTKa ce npeanpmneMat Mepku, BKIKOYBALLKN CKAKOYBAHETO HA
CbOTBETHU COENKWN C ornen Ha noacurypdasaHeTo HA HeO6XO,EI,VIMOTC| JIMKBUOHOCT.

NMpepoTBpaTABAHE HAO KOHPIMKT HQ UHTEPECHU NMPU MHBECTUpPAHe Ha cpeacTBaTta Ha PoHpa
12. C uen 1sbArBaHETO HA KOHGIMKTA HA UHTEPECH, Ce€ BbBEXAAT OrPAHUYEHUA 30 UHBECTUPOAHE
cpeactBata HO PoHAQ BbLB:
12.1. ®UHAHCOBU UHCTPYMEHTU, nspgaaeHn ot MO/, nnm oT CBbP3AHO C HEro NuLE;
12.2. DVHOHCOBU MHCTPYMEHTH, N3aaneHn oT 6aHkaTa-nonevntTen Ha GoHAa UM LA, KOUTO
ce HOMUPAT B TECHU BPB3KU C Hes;
12.3. Bnoroe B 6aHKQ, KOATO € cBbp3aHo nuue ¢ MNOL;
12.4. (usm. 06.03.2024 2.) AKun N/ N AANOBE HA KOJIEKTUBHA UHBECTULMOHHA CXEMA WU OKLLUK
HQ ANTEPHATUBEH MHBECTULMOHEH GOHI, YNPABAABAHU OT cBbp3aHo ¢ MO/ nuue.

13. AktnBuTe Ha ®oHaa He MOraT Aa ce NpuaobmBaAT OT:
13.1. MO, cBbp3aHM Cc Hero nuua unm gpyr ynpasnasad ot MO ¢doHa 30 AOMBAHUTENHO
NEHCMOHHO OCUTYPABOHE;
13.2. bankaTa-noneunten Ha GoHAA UK OT LA, KOUTO CE€ HOMUPAT B TECHU BPb3KU C Hes;
13.3. (usm. 06.03.2024 2.) Nlvue, ¢ koeto O mMa cknoyeH OOroBOP 30 WMHBECTULMOHHO
nocpeaHUYecTBO UM OT IMLQ, KOUTO CE€ HOMUPAT B TECHU BPb3KU C HETO;
13.4. KonekTMBHO MHBECTULMOHHO CXeMAd WM [PYyro npeanpuatne 34  KOJIEKTUBHO
WHBECTUPAHE, YNPABAABAHM OT cBbp3aHo ¢ 10 nuue;
13.5. OrpaHuyeHuaTa 30 NpUAOOMBAHE He Ce NMPUNAraT B CAy4amTe HA CKIIIOYBOHE HO CAENKMU
HO PeryavMpaH nasap B Abp>xasa yieHka Ha EC nnmn Ha oduumaneH nasap Ha ¢oHaoBa Hopca,
WM HAQ APYr OPraHU3UPOH NA3dp B TPeTA AbPXXABA, GYHKUMOHUPALL, PeaoBHO, MPU3HAT U
ny6/MYHO AOCTbMEH.
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14. (u3m. 06.03.2024 2.) C ornepn npuaaraHe Ha orpaHnyenusaTa no 1.12 n 1.13, NO, npuema v npunara
MNonutmnka 3a naeHTUdGULUPAHE HA cBbp3aHUTe nnua ¢ NOM n eMUTEHTUTE, B KOUTO CA MHBECTUPAHMU
CPeACTBATA HA YNPABASABAHUTE OT Hero ¢boHaoBe.

15. MepknTe 3a KOHTPON U MPEBEHUMUS C orfnen MNpefoTBPATABAHE HA KOHPIUKT HO UHTEpecH,
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 coenku”.

MpaBuna 3a u3nb/iHEHUE HA MHBECTULMUOHHUTE CAEJIKW, BKJIIOUMTESIHO 3d OFPAHMUYABAHE HA
npekoMepHusa obopoT Ha nopTdennute

16. (usm. 06.03.2024 2.) 3anbnHeHWe HO UHBECTULMOHHUTE CAESIKU OT UMeTO U 30 cMeTKa Ha PoHpaa
CTOBA B cboTBeTCTBME C [Ipouedypama 3a ckarousaHe U nocaedsau,d 0bpabomka Ha UHBECMUUUOHHU
cdenku Ha 10 ,AnuaHuy, benzapus” u ynpasnseaHume om Hezo (poHOo8e.

17. MNMpwn cknouBaHE HA caenku cayxmutenute B upekumsa ,YnpaBrieHme HA UHBECTULUN" ce cTpeMaT
KbM OMNTUMU3UPAHETO 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 nopTdhennmTe.

Monutnkata npm ynpaxHABAHETO HA NpaBaTd HaO PoHAA KATO COBCTBEHMK HA LLEHHU KHUXA
18. MO/], B KOYECTBOTO CU HA YNPABASBALWO aKTUBUTE Ha DoHAC, 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.

NMokasaTenn 3a oueHsiBaHe, NepUOAUYHOCT HAQ OMNOBECTABAHE M HAUYMH HA MNPeAcCTaBsHE Ha
MHBECTULMUNOHHUTE PEe3yNTaTU

19. MO/ n3uncnasa HO AHEBHA 6030 MHBECTULMOHHUA PE3YNITAT HA Lenusa nopTdenn 1 no Knacose
OKTUBM KATO AOXOAHOCT B MPOLEHTHO U3PAXKEHME.

20. PUckbT npu vHBeCcTUpaAHe Ha akTuBute Ha DoHOa ce U3YUCASBA HA AHEeBHA 6d3a 4ypes
NoKQa3aTeNss CTAOHAJPTHO OTKJIOHEHME.

21. PuckoBo-npeTerieHa AOXOAHOCT Ce MU3UYUC/SBA HA TpUMeceyHda 0a3a upe3 ,KoedpUuMeHT Ha
Wapn”.

22. Cnyxutenute B [Oupekums ,YnpaBrneHMe HA UMHBECTULMK" 30AMO3HABAT 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/ onoBecTaBa My6/MYHO OGHHW, NPEACTABALM MPAKO WM KOCBEHO WHBECTULMOHHUTE
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 MEHCUOHHOOCUTypUTenHuTe apyxectsa. 1O nybnMkyBa Ha cBoATa
€NeKTPOHHA CTPAHULA A0 31 MAPT BCAKA rOANHA MHBECTULMOHHUTE PE3YTATU OT YNPABJIEHMETO HA
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®oHAa 30 NPeaxoaHATA roANHA, KOUTO BKJIKOUYBAT: HOMUHAIHOTA OOXOOHOCT B MPOLEHT 3d BCAKA
nopenHa KANeHAAPHA rogMHA OT NMPeaxoaHUsa NeTroguLleH Nnepmoa, KOKTO U CpegHATA HOMUHOTHA
OOXOOHOCT B MPOLEHT 3d NPeaxo4HUs NeTroguiLeH nepuos; POBHULWETO HO MHBECTULLMOHHUS PUCK
n koedpuumeHta Ha Lapn 30 BcAKka nopenHa KAneHAAPHA roAuHA OT MpeaxonHus NeTroguileH
nepuog; rpadmkKa 3ad CTOMHOCTTA HA e4uH A1 KbM NOCneaHus paboTeH AeH HO BCEKU Mecel, 3a
npenxonHUs NeTroguileH Nepuoa.

PA3AE I
OJEOUHNPAHE HA LIEJINTE

Llenn no oTHolleHMe Ha AOXOAHOCTTA

24. 1101 onpenensa oBe OCHOBHU LLe/IN NpU yrnpasneHne aktuemte Ha PoHaa:
24.1. IbnrocpoyHa - 3ana3BAHE HA MOKYNATe/HATA CNOCOBHOCT U PeasHO HAPACTBOHE HA
CpeacTBATA MO UHAMBUAYANHUTE NAPTUAM HA ocurypenmte BbB PoHOa nuug;
24.2. CpegHOCPOYHA — MOCTUIAHE HO AOXOAHOCT HAA CPpeAHATA 3d NAa3dpd HA AOMbAHUTENHO
NMEHCUOHHO OCUTYPABAHE;

Llenn no otHoweHMe HaO puUcka

25.10O/] ce cTpeMy KbM HOMONIIBOHE HO MHBECTULMOHHUSA pUCK HaO PoHOa Ypes noaabpXXaHe HaA
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 NMPU MUHUMUIUPOAHE HA PUCKQA, CBbP3AH C OTAENIHU KHUXO HO A04eH
€MUTEHT UM KJIAC AKTUBMW.

26. C ornen nocpeuwoHeTo HA TeKyLWWU JNIMKBUAOHU HyXaum 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 IMKBUAHUTE HYXKOM.

27. 30 HOMaNsABAHE HA MHBECTUUMOHHUTE puckose [1OL nM3non3Ba MAOKCUMOIHO HOPMAOTUBHUTE
Bb3MOXXHOCTU 30 BKJIIOYBOHE HA X€OKUPALLM UHCTPYMEHTU NPU YNPOBAEHUETO HA OKTUBUTE HA
DoHpa.

Kputepumn 3a noCTUraHe Ha ueamTe Ha MHBECTULIMOHHATA NOJITUKA

28. Kputepusa 3a nocTuraHe Ha uenta no 1.24.1 e NnocTUraHe HA AOXOAHOCT 3a Nepuos He MAJTbK OT
10 roaMHW, MO-BMCOKA OT PABHULLETO HA MHONAUMATA U3UMCIEHdA Ha 6a3a Ha MHpekca Ha
notpebutenckuTe LeHn nye6amkyBaH oT HOUMOHANHUA CTATUCTUYECKN UHCTUTYT.

29. Kputepusa 3a NOCTUIrAHE HA LEeNTA No T.24.2 € NOCTUraHe HA AO0XOAHOCT 3a nepuod 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 CTAHAAPTHO OTKJIOHEHME 30 Nepuos,
oT 3 1o 5 rogMHM, NO-HNCKO OT CPELHOTO 30 MA3APA HA AOMb/IHUTENHO MEHCUMOHHO OCUTYpPSIBAHE,
n3uyuncieHo Ha 6asa Ha nHPopmaumsa nybankysaHa ot KOH.

PA3LAEN IV
OIMNMUCAHUE HA MHBECTUUMUOHHATA MNMOJINMTUKA 3A NOCTUTAHE HA MOCTABEHUTE
LLEJIN
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O60CHOBKO HO MHBECTULMOHHATA MNOJINTUKA, B TOBA uucio GaKTopuTe U obBCTOATENCTBATQ,
KOUTO §1 onpeaenar

31. HacTosAwaTa MHBECTULLMOHHA NMOJIMTUKA € M3roTBEHA CbOOPA3HO cneuuPUKNTE U USUCKBAHUATA
30 OCDBLLECTBABOHE HA AENHOCTTA MO AOMb/HUTENIHO MEHCUOHHO ocurypsiBaHe B Penybnuka
Bvarapus.

32. MO/, npoBexaa MHBECTULMOHHATA CU NMOJIMTUKA KATO OTYNTA O4EKBATHO:
32.1. BpeMeBUSA XOPU3OHT HA 304b/IDKEHUATA KbM OCUTYPEHUTE UL, onpeaesieH HO OCHOBA HA
TAXHOTA Bb3PACTOBA CTPYKTYPQ;
32.2. Bb3MOXXHOCTUTE 3a onpeaesisaHe BIUAHUETO HA PA3IMYHUTE FOBASTHU U IOKOTHU NA3APHM
daAKTOpPU BbPXY CTOMHOCTTA HA akTMBUTE Ha PoHAa;
32.3. CbBPEMEHHUTE U3UCKBAHUSA KbM NMPUHLMUNUTE U NPUTIOXUMUTE METOAM HA YNPABIEHNE HO
pPUCKOBETE, CBbP3AHU C MHBECTUPAHE HA aKTUBUTE HAO PoHAC;
32.4. nobpuTe NPAKTUKU MPU YNPABIEHNE HA UHBECTULLMOHHKU NopTdennn.

LleneBo cTparternuecko pasnpepnesieHne HaA akTusute Ha PoHOA U MUHUMAJIHU U MAOKCUMAJTHU
rPAHULM HA OTKJIOHEHUS

33. (usm., 06.03.2024 2.) MO/, onpenena cnegHOTO CTPATENMUYECKO pa3snpenesieHne Ha OKTUBUTE HA
®oHAA U MUHUMAIHU M MOKCUMQAJTHU TPOHULU HO OTKJIOHEHUS:

Knac aktus Crpaternuecko | MuuumanHa | MakcumanHa
pasnpeneneHue rpaHuua rpaHuua
CpeacTtBa NO pasmiauLaTesIHN CMETKU U 10% 0.05% 30%
0enosuTu
JdbnroBu LLeHHU KHUXXA 60% 40% 90%
Akuuu n panose 30% 10% 45%
HepswxumMu nmotmn 0% 0% 5%

34. CTpOTeFM‘-IeCKO pasnpegeneHmne no 1.33 e MHOWKATUBHO U MOXXe O0d Ce OTKJIOHABA 3HAYUTETHO
oT ,ﬂeVICTBMTeﬂHOTO pasripegeneHne Ha AKTUBMUTE HA CDOH,EI,O, B PAMKUTE HA MNOCOYEHNTE MUHUMAJTHA
N MOKCUMQJTHA TPAHULA.

JonycTMMn MHBECTULIMOHHU UHCTPYMEHTU B PAMKUTE, ONnpeaesieHn OT 3aKOHQ, U KOJIMYeCTBEHU

orpaHuyeHuvs

35. MO/ Moxe oa nHBecTupa cpeactsata Ha PoHaa BbB:

35.1. AbaroBu LLeHHU KHUXKA, U3004EHU AN TAPAHTUPAHU OT:

35.1.1. (Oon. 06.03.2024 2.) nbp>kaBa uneHka Ha EC, 304b/HKEeHMATA MO KOUTO CbCTABAABAT
ObPXXABEH OB, UM OT HEMHATA LEeHTPANHA 6AHKQ;
35.1.2. EBponeiickaTa LeHTpanHa 6aHka nnu oT EBponeinckata MHBECTULIMOHHA BAHKA;
35.1.3. TpeTa ObpXaBa, onpegeneHa ¢ Hapeaba Ha KOH, 304b/HKEHUATA MO KOUTO
CbCTOBASABAT AbPXXABEH OB/, UM OT HEMHATA LEHTPAsHA OAHKJO, KOMTO ca MpueTn 3d
TbProBUS HA PEryIMPAH NA3ap B AbPXXABA YNEeHKA WK Ha obuumManeH nasap Ha GpoHA0BA
bopca, AN HA OpYr OPraHU3MPAH NO30p B TPETA AbPXXABQ, PYHKUMOHMPALL, PEeaoBHO,
NMPU3HAT U NYOJIMYHO [OCTbMEH;
35.1.4. TpeTa obPXXABA U3BBH NocoveHuTe B 1.35.1.3, 304b/DKEHMATA MO KOUTO CbCTABAABAT
ObPXXABEH ObAT, UM OT HEMHATA LEHTPAJIHO BAHKJO, KOUTO Ca MPUeTU 3d TbProBus HA
perynmpaH nasap B AbpPXXABA YJ1EHKA;
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35.1.5. MeXxayHapoaHU GUHAHCOBU OPraHU3ALMKM, KATO B TO3U CJIyYAN LEHHUTE KHUXA
TPA6BA 40 UMAT MHBECTULMOHEH KPeAUTEH PEUTUHT;
35.2. O6nuraummn, spaneHu or:
35.2.1. opraH Ha MecTHATA BAACT HA ObPXXABA YIEHKQ;
35.2.2. opraH HaO MECTHATA BAACT HA TPETA AbPXKABA, onpeaeneHa ¢ Hapeaba Ha KOH, kaTto
B TO3M C/yyan obnuraummte TpsabBa 40 UMAT MHBECTULMOHEH KPeAUTEH PEUTUHT M Aa 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,
PenOBHO, MPU3HAT U NYBAMYHO AOCTbMEH;
35.2.3. opraH Ha MecTHATA BJIACT HA TPETA AbPXXABJ, M3BbH NocovyeHuTe B 1.35.2.2, kaTto B
TO3UN cnyyan obnuraummnTe TPS6BA 40 MMAT MHBECTULMOHEH KPeAUTEH PEUTUHT U Aa ca
npUeTn 30 TbProBMUSA HA PEryIMPAH NA3AP B AbPXXABA YJ1EHKQ;
35.3. KoprnopaTuBHM obanraunun, nsaaneHn Unu rapaHTUpaHn 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
CpPeAHOCPOYHN MHOPACTPYKTYPHU MPOEKTH, 30 KOUTO B PELLUEHMETO HA ObLLOTO 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 N340BAHETO UM;
35.4. KopnopdTmMBHN 06aMraumm, NpueTm 3a TbproBus Ha:
35.4.1. perynmpaH nasap B Obp>XXABA UYJIEHKJ;
35.4.2. odpuumaneH nasap Ha GoHAOBA BOPCA UM HA OPYr OPraOHU3UPAH NA3AP B TPeTa
ObPXXABA, GYHKLNOHUPALL PeaoBHO, MPU3HAT U NYyBJMYHO AOCTbMEH, KATO obauraunuTte
TPAOBA 40 UMAT MHBECTULMOHEH KPEAUTEH PENTUHT;
35.5. BnoroBe B OAHKM C MUHUMONEH KPEOUTEH PEUTUHI, KOUTO MMAT NPOBO A0 M3BbPLUBAT
LENHOCT HO TEPUTOPUATA HA AbPXKABA YNIEHKJ;
35.6. AKumK, pasanMyHM OT OKLUM HA NpepnpusaTMe 3a KOJIEKTUBHO MHBECTUPOHE, KAKTO U B
NPABA UKW BAPOHTU MO TAX:
35.6.1. TbpryBaHM HA PEryJnpaH Na3ap B ObPXXOBA YJIEHKQ;
35.6.2. TbpryBaHn HA oduuManeH nasap Ha ¢$oHAOBA BOpPCA MM 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. NnpuBUIErMPOBAHN AKLUUU HO EMUTEHT, UUUTO OKLLUM CA BKJIKOYEHU B MHOEKCUTE MO
1.35.6.2;
35.7. AKumn, npennaraHyM npu  YyClOBMATA HA MbPBUMYHO NybAMUYHO 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
TbProBUsS HO PEeryMpaH NMa3dp B AbPXKOBA YJIEHKA B CPOK He no-abnabr ot 12 mMeceua ot
N300BAHETO UM;
35.8. O6nuraumm, npegnaraHn npu ycioBUATA HA MbPBUYHO MyOAMYHO npeasaraHe no
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
TbProBusi HO PEryMpaH Masap B AbPXABA YIEHKA B CPOK He no-ababr oT 12 meceua ot
U34AOBAHETO UM;
35.9. O6esneyeHn KOPNOPATUBHMN OOIUIALLUMY, 30 KOUTO B PELUEHNETO HO OBLLOTO CbOpPaHME 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 0bnuraunoHepmuTe n obesnevyaBaHe HA Ny6ANYHA eMucusa obnmnraumnuy;
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35.10. Akuum Ha:

35.10.1. opy>XecTBO CbC CNELUASTHA UHBECTULLMOHHA e, IMLLEH3UPAHO Mo pead Ha 30KOHA
30 OPYXECTBATA CbC CMELMUASHO MHBECTULLMOHHA LeJ, KOKTO M B mpaBa no § 1, 1. 3 ot
OOMbJIHUTENTHUTE pasnopendbu Ha 30KOHA 3d NyOANMYHOTO MpPeasdraHe HO LEHHU KHUXQ,

MU3400€HUN MPU yBeNMYABAHe Ha kanuTtana Ha MO/J;

35.10.2. npeanpusaTMe 3a KOJNIEKTUBHO WHBECTUPAHE, YMNTO U3KIIOUUTENIEH npeaMeT Ha
OEVHOCT € MHBECTUPAHE B HEABWMXMMU UMOTU, MONYUMSIO paA3peLLlEeHMEe 30 U3BbPLUBAHE HA
OEeMHOCT CbrIaCHO 30KOHOAATENCTBOTO HA AbPXXABA YNEHKA, BbPXY KOETO Ce OCbLLECTBSABA

HOA30pP, U KOUTO CA NPUETU 3A TbPrOBUS HO PErYIMPAH NA3AP B AbPXXABA YIEHKA;

35.11. AKumn n/vnu asn0oBe HA KOJIEKTUBHA MHBECTULMOHHA CXeMA CbC ceaanulie B AbpXXaBa
UNIeHKA UK B TPETA ObPXXABQA, onpenesieHa ¢ Hapeada Ha KOH;

35.12. Akuuu n/vnn ganose HA ANTEPHATUBHU MHBECTULMOHHM GOHA0BE, YNPABASBAHN OT NMLE,
MOSyYnsIO pa3peLleHne CbriacHo M3nckeaHuata Ha OdupekTtuea 2011/61/EC Ha Esponeickus
napnaMeHT n Ha CobBeTa oT 8 toHM 2011 r. OTHOCHO NMUATA, YNPABAABALWM ANTEPHATUBHU
MHBECTUUMOHHN $OHOAOBE M 30 M3MeHeHue Ha aupekTusm 2003/41/EO mn 2009/65/EO u Ha

pernameHTn (EQO) N2 1060/2009 1 (EC) N2 1095/2010 (OB, L 174/1 o1 10nmn 2011 r.);

35.13. IHBECTULMOHHM UMOTU B AbPIKABA YJIEHKA.

35.14. (Hosa, 06.03.2024 2.) NMokpuUTn obAurauumm no usn. 2 ot 3aKOHA 3a NOKPUTUTE obnurauum

U3BbH Nnoco4vyeHuTe no 1.35.4.

36. (u3m., 06.03.2024 2.) Npu MHBeCTUpPAHE Ha cpeacTBaTa HaO PoHaa B akTmBmTe no 1.35, MO/, cnasea

cnegHnTe OrpaHNYeHundA:

OrpaHuuyeHue ot
N2 Bun aktuse AKTUBUTE HA
doHpa

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 |NuBecTuuum B obnuraumm no 1.35.2.1 15%
5 |MuBecTnumm B obnuraumm no 1.35.2.2 n 35.2.3 5%

6 |MHBecTULMKM B KOpNOPATUBHM obnmrauum no 1.35.3 10%
7 |WHBecTMuMm B kopnopaTtueHu obnuraumm no 1.35.4 30%
8 |MHBecTMUUM BbB BNorose B 6aHKu no 1.35.5 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 |MuBecTMuMKM B akumuu n/mnu gsanose no 1.35.12 1%
16 [UHBecTUUMM B HeABMXXMU UMOTUK No T.35.13 5%
17 |Peno cpenku n obpaTtHu peno caenku 5%
18 |MHBecTUUUMM B obnuraumm no 1.35.14 2%

KonnuectBeHo pasnpeaeneHme Ha MHBECTULUNTE NO reorpadpCcku permoHn 1 nasapm

37.M0L4 vHBecTMpa He no-manko 10 Ha cTo oT akTuBUTe HA PoHAA B UHCTPYMEHTU C PUKCUPAH

[0X0A, U3004EeHU OT ObPXXABU UM KOMMNAHMM M3BbH Penybnnka bbuarapus.
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38. MO/ pasnpenens MHBeCTULMUTE B OKUMN U aanoBe Ha PoHaa no reorpadckm permoHmn, KaKTo
cnenBa:
38.1. He no-mManko ot 5 Ha cTo OT NopTdhenna MHBECTUPAH B AKLUU U OANO0Be, CriefBd Ad bbae
OT KOMMOHUM cbe cepanuuie B Penybnuka boarapus;
38.2. He no-manko ot 10 Ha cTo OT NopTdenna MHBECTUPAH B OKLUU U OANOBE, Cneasd aAd bbae
OT KOMMNAHUU CbC CeaanuLLe B AbpPXXABU-YeHkn Ha EC;
38.3. He noBeue ot 70 Ha cTO OT NopTdenia MHBECTUPAH B OKLUU U AA/10Be, cieaBa Aa 6bae ot
KOMMaHum cbe cepganuile B CALLL;
38.4. (usm., 06.03.2024 2.) He noBeue oT 50 Ha cTO OT NOpPTdENIA MHBECTUPAH B OKLUU U AASIOBE,
cneaBa oa 6bae OT KOMMAHMK CbC ceaanuiLe B Abpxkasu oT M3TouHa EBpona;
38.5. He noseye ot 50 HO OT cTO OT NOpPThenNa MHBECTUPAH B AKLIUM U AAN0Be, cfieaBa aa 6bae
OT KOMMNAHWUM CbC CeaanuLLe B PA3BUBALLN C€ AbPXXABU, U3BbH Te3un no 1.38.1n 1.38.4.

CekTopHa guBepcudukaums
39. OTUMTAMKU UMKIIMYHOCTTA HO MKOHOMUKATA M 0buwmTe 1 nasapHu puckose MO/ ce cTpemu oa
WHBECTMPA aKTMBUTE HO POHAO B CEKTOPUTE HO MKOHOMUKATA, KOUTO BUXA AOHECIM HAN-BUCOKQ
noxogHocT. [lpeaBua AVMHOMUMKATA HA  GUHOHCOBUTE MA3APU  OMNpefefiiHe HA KOHKPETHWU
OrPOHMYEHUA HA HMBO CEKTOPU OBU MMANO HETOTUBHO Bb3AENCTBME BbPXY WMHBECTULMUNOHHUTE
pe3ynTaTtu. MNpuaobpXXanku ce KbM AKTUBHA cTpaTernst Ha ynpaenenue, MO Moxe aa 3akpue
M3USAN0 NO3ULUUTE CU B AOAEHA MHOYCTPUSA U 44 MY NPEHACOYM KbM APYrd C No-406pu NepcrnekTuBm
B KOHKPEeTHUSA MOMeHT. OCHOBHUTE MKOHOMUYECKN CEKTOPU CA KAKTO Crie[Ba:

- EHepretuka;

- J[1o6uBHO NPOMULLNIEHOCT;

- MpepaboTBalLa NPOMULLNIEHOCT;

- CT0OKM OT NMbpBA HEOHBXOANUMOCT;

- WhpycTpuu, HOM-30BMCMMM NO OTHOLLIEHWE HA NOTPEBbUTENCKUTE NPEANOUYMTAHUS U LUKDBIIA

HO UKOHOMUKATQ;

- 34poBeONa3BaHE;

- ®uHaHCOBMK yCcnyru;

- WHdbopMaunoHHM TexHONOrMY;

- TenekoMyHUKALWUOHHU YyCNyru;

- KoMyHanHu ycnyru.

CneumdpuryHn 3NCKBAHUSA KbM XAPAKTEPUCTUKUTE HA OTAEJIHUTE KIIACOBE AKTUBU
40. (omm., 06.03.2024 2.)

41. (n3m., 10.03.2021r.) Mpn nHBECTULUM B UHCTPYMEHTU ¢ dukcupard goxon MO Annanuy bvnrapus
He Ce PbKOBOAWN €AUHCTBEHO OT NMPUCHAEHUA KPeAUTEH PEUTUHT, d U OT GUHAHCOBUTE NOKA3ATE NN
HO EMUTEHTA U BbTPELLHU MOLENN 30 OLLEeHKA HA KPeaUTHUS PUCK.

42. OOWMAT U3[04EH PA3MEP HA BCAKA OTAE/THA EMUCUS ObTOBU LLEHHN KHUXA He MOXe Aa b6bae
No-ManbkK OT 5 MUIMOHA €BPO WM PABHOCTOMHOCTTA UM no ¢ukcuHra Ha BHB B cboTtBeTHOTAO
BONYTQ.

43. MOKCUMQNHUAT CPOK HO BCEKU OTAENEH OEMNO3UT HE MOXEe AA HOABULIABA TPU FOAUHW.

44. O6IJ.I,OTO CTOMHOCT Ha MHBECTNUUNNUTE B UHCTPYMEHTU C CbVIKCVIpOH A0Xo4 BbB BANYTU PA3JTMYHUA
OT N1éB, €BPpO 1 A0J1Iap HE MOXe 0d HaOBMLLIABA 10 HO CTO OT HA AKTUBUTE HA CDOH,EI,G.
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IdunBepcudpukauma Ha nopTdeina No paAssIMYHU KJIACOBE AKTUBU

45. MO/ nHBecTUpa He noBeye OT 5 Ha cTo oT akTMBMUTE HO POHAA B LLEHHU KHWXA, U30A40EHN OT
e4WNH eMUTEHT, NMpu KoeTo He rnoeye oT 10 HaO CTO OT AKTMBUTE MOrAT AA 6bAOT MHBECTUPAHU B
LEHHM KHUXA, U3004EHMN OT €AUH EMUTEHT U CBbP3AHU C Hero nnua. OrpaHnYeHneTo He ce Npuaara
30 MHBECTULUUTE B AbBJIFOBU LEHHU KHUXXA U3A04EHU UM TAPAHTUPAHM oT Penybnuka bbarapus,
ObPXABU — UfieHKM Ha EC mnam TexHu LeHTPasHU 6AHKKU, 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/ vHBecTMpa He noBeye OT 5 Ha cTo oT akTmBuTe Ha PoHaa B BAHKOBM OEno3uUTM B eOHA
6aHKa.

47. 104 nonycka He noeye oT 20 Ha cTo oT akTmBuTe Ha PoHaa Aa 6bAAT AEHOMUHUPOAHU BbB
BAJIYTA, PA3JINYHA OT JIEB U €BPO, C U3KJTIOUYEHNE HO OKTUBUTE, 30 KOUTO € HONMMULE OFPAHUYABAHE HA
BOTYTHUSI PUCK UYPE3 CKIKOUEHU XEOXKUPALLWN CAENKM CbrdcHo un.1796 ot KCO.

48. MO nHBecTUpa He noseye OT 5 HA cTO OT akTMBUTe Ha PoHAA B AKUUU U/ MM OanoBe HaA
KOJIEKTUBHN UHBECTULLMOHHWN CXEMU, YNPABJISIBAHN OT €4HO U CbLLO YNPABAABALLO OPY>XECTBO.

49. MO nonycka PoHaa Aa NpuaobuBa He NoBede OT 7 HA CTO OT AKLUUUTE HO e4NH €MUTEHT.
50. NMO4 nonycka ®oHpa aa npuaobuea He noeeyde oT 20 HA CTO OT e4HA eMUCUSA OBAUTraLLUN.

51.MOL4 ponycka ®oHaa aa npmuaobuea He noseye oT 15 HA CTO OT akuMUTe/aanoBeTe HA efHA
KOJIEKTUBHA UHBECTULLMOHHA cXeMa.

52.M04 ponycka ®oHaa Ao nNpuaobmBa He noBeye OT 7 HA CTO OT AKUUMTE/OANoBeTe HA eaHO
npennpusaTne 30 KONEKTUBHO MHBeCTUpPaHe no T.35.10 n 1.35.12.

53. MO/ nonycka MHBECTULMUS B €4UH MHBECTULLMOHEH UMOT He noBeye OT 5 HA CTO OT OKTUBUTE HA
DoHpa.

MHBECTULLMOHHU OFPAHUYEHUS, KOUTO Ce CNA3BAT NPU UHBECTUPAHE HA CPeACTBATA
54. Mpwn nuBecTtupare cpeacteata Ha ®oHaa, MO npunara orpaHNYEHNATA AePUHNPAHU B T.12 U
1.13.

55.MO04 v PoHAbT HE MOraT NOOTAENHO A NPUAOOMBAT NoBeYe OT 7 HA CTO OT AKLUMUTE HA eanH
eMUTEHT U ydactue, ypes koeto MO mnm PoHABT — CAMOCTOATENIHO UM 3AedHO C APYyruTte
ynpaenasanu ot O[] poHaoBe 30 AOMBAHUTENHO NEHCMOHHO OCUTYPABAHE, A4 ONpenesaT NpPsako
WM HEMNPSAKO MoBeYe OT NOJIOBMHATA OT YJIEHOBETE HA YNPABUTENHUSA OPFraH UM MO APYr HAOYMH OO
YMPOXHABAT PELIaBALLO BJ/IMAHME BbPXY B3E€MAHETO HA pelleHUsl BbB BPb3KA C AEMHOCTTA HA
eMUTEHTQ;

56.M0/ n ®oHAbT He MOrat Aa NPUAoOObUBAT U MPUTEXABAT B NopTdennute cnm egHOBPEMEHHO
AKLUMU, N3000EHN OT €AUH EMUTEHT;

CneunduyHM MHBECTULIMOHHM CTPATENMU UIU CTUJIOBE
57. C ornep nocturaHe Ha uenmnte Ha GoHAO NO OTHOLWEHWEe HO AoXxoAHoCT U puck, MO/ Moxe aa
NPUNOXU HAKOA OT cegHuTe cneuudPuuHn MHBECTULIMOHHKU CTPATErnm
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57.1. PennnkunpaHe HA MHAEeKC 6A3MPAH BbPXY OKUUW WU OBANUTauum — CTPATErUs, NPU KOATO C
uen NoslyyoBAHE HA Bb3BPDHLLOEMOCTTA HO NA3APEH UMHAEKC, Ce€ MHBECTUPA B OTAENHUTE MYy
KOMMOHEHTU (aKuun unm obnuraumm). MNMpu NbaHA penivkaumsa TernaTa HO KOMMOHEHTUTE HA
WHIEKCA He C/leBad AA Ce PA3/IMYABAT CbLLECTBEHO OT Te3n B nopTtdenna Ha PoHaa. BbaMoxxHa
€ N YACTUYHA PerIMKALMSA HO UHAEKCO, MPU KOSITO C OrJie[, HO OrPOHUYABOHE HAO NPEKOMEpPHUS
obopoT Ha nopTdenna uam no Opyru CbobpaXeHus ce npuaobmBaT CAMO 4YaAcCT OT
KOMTMOHEHTUTE HA MHAeKca. Te ce noabupaT HA 6A30 HO OTHOCUTENIHOTO UM TErJI0 B UHAEKCO
WM Ha 630 HO UCTOPUYECKOTO UM NPeaCcTABAHE.

57.2. KpaTKOCPOUHAO TAKTUYECKO CTPATErns — MNPW HAMMYME HA CUTYyduust HA OUHOHCOBUTE
Nnasapwu, XapaKTePU3MpPALLA Ce C BUCOKA BOJIATUIHOCT U HECUTYPHOCT B MA3APHUTE YHACTHULM,
€ Bb3MOXHO [0 Ce M3MNONA3BA KPATKOCPOYHA TOKTUYECKO CTpATerus, 4pes MNOKynka Ha
MHCTPYMeHTU (B3anmeH poHa, ETF, otaenHa akuma nnm obnuraums), Ynsato ueHa UMA NOTEeHLLUA
0a ce nosuwwn. Llenta Ha cTpaTternaTa e B cneacTBMe HAO NOBULLEHME HA LLEHATA HO MHCTPYMEHTA
0Q ce NMOoCTUrHe NpeaBApPUTENHO onpeaeneH NosoxuteneH pesyntar (target), kato ¢ ornepn Ha
OrPOHMYABAHE HA MOTEHUMANIHM 3arybu npu OTKPMBAHETO HA TOKbB TUM CTpATerus ce
onpeaesns U HABO HA NPOoAAXKOa Npu HEGNAroNPUATHO ABMXKEHWE HA Nasapa - stop loss.

Monutnka no oOTHOWEeHMEe HA WMHBECTUUUUTE B KOJIEKTUBHU MUHBECTULUOHHU CXEMU U
QnTepHATUBHU UHBECTULUMNOHHU PpoHaOBE

58.M0O/ uHBeCTUPA B KOJEKTUBHU WHBECTULMOHHU CXEMU U QNTEPHATUBHU MHBECTULMOHHMU
doHOoBe C orfie HA NOBULLOBAHE HA AMBEPCUPUKAUMATA Ha nopTdeinna Ha PoHaa U NOCTUraHe
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. NuBecTtuumoHHua komuteT (InvCo) nnu Komnteta no ynpaeneHme Ha pucka (RiCo) Ha MO MoraT
00 onpenenar JAMMUT 34 BCAKA OTAENHA KOJIEKTUBHA MHBECTULMOHHA CXEMQ, YNPABASBALLO
OPYXXECTBO UM ONTEPHATUBEH NMHBECTULMOHEH GOHA,.

Monutnka no oTHoLWEeHue Ha cAesiKU C UHBECTULLMOHHU NMOTH

60. MO/ npnaobmnsa NHBECTULMOHHU UMOTU OT UMETO U 3a cMeTKa Ha DoHAa ¢ orfen peanmsnpaHe
HQ TEKYLLLA AOXOAHOCT nod GOopMATA HO HOEMU U KANUTAIOBA Nevanba B cieacTBMe HO HOPACTBAHE
HO TAXHATA NA30PHA CTOMHOCT.

61. Cnen, U3TMYOHEe HA 5 roguMHM OT NMPUAOOMBAHETO HA BCEKWU OTAE/IEH WMHBECTULMOHEH UMOT,
nputexaeaH oT QonHaa, MO KbM Kpas HA BCAKO TpUMeceume A0 CbMOCTABA MOCTUMHATATA
[OXOOHOCT OT TO3M MMOT 3a npeaxoaHmsa 60-MecedeH nepuos c NoOCTUrHATATA aoxoaHocT Ha PoHaa
30 cblmsa nepuod. Korato AoxXoOoHOCTTA OT MMOTA € Mo-HUCKA oT 50 Ha cTo OT AOXOAHOCTTA HA
®oHpaa 3a cvoTBeTHUA Nepuoa, NO/L B cpok oo 24 MecelLd NpoAdBA MHBECTULLMOHHUSA MUMOT HA LEeHA
He NO-HUCKA OT NA3APHATA.

62. lHBeCTULMOHHN MMOTKU cobcTBeHocT Ha DoHaoa He ce non3BaT 3a Hyxaute Ha MO v Ha
CBbP3AHUTE C HEro NuLa.

Monutuka No oTHoWweHne Ha peno CAeIKU U 06paTHU peno CAenKu

63. O/l e Bb3MOXHO [0 CKJ/IHOUM OOrOBOP 34 Peno CAefKa UM ObpATHA peno cAefnka C ornes
YNPOBAEHNETO HA JIMKBUAHUTE HyXau HA PoHAO M C uen peanmsnmpaHe Ha AOMbJHUTENHA
OOXOOHOCT OT OKTUBM, OAbPXXAHU C ObBIFOCPOYEH MHBECTULMOHEH XOPU3OHT. Npun peno caenkuTe,
CpencTBATA MOJSIyYeHM OT 30€MAHETO HO KHMXXATA, HE MOraT Ad 6bAAT MHBECTUPAHU B LLEHHU KHUXKA.
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64. NluBectnumonHmna komuteT (InvCo) nnn Komuteta no ynpasneHue Ha pucka (RiCo) nHa MOL
MOraT Aa onpeaensaT IMMUT 30 BCAKA OTAEIHA perno CAefiKa UK obpaTHa peno caenka.

MakcuManeH pasmep HA IMKBUAHUTE NAPUYHU CPeaCcTBA

65. MO/ nogbp)Ka HEMPEKBCHATO AOCTATBYHO CPEACTBA MO paAsmniauLaTeHuTe cMeTkn Ha PoHpa
C orfieg HA MOCPEeLWOHETO HA TEeKYLUUTE JIMKBUOHU HYXAU aeduHupaHm B T.10 oT HacTosuwaTta
MHBECTULLMOHHA MOJINTUKA.

66. (usM., 06.03.2024 2.) MNpn HOPMAHM NMA3APHN OBCTOATESICTBA CPEACTBATA MO PA3NAALWATENHUTE
cMeTkn Ha QoHpa He cneaBa aa HoapuwaeaT 10 Ha cTo oT akTueuTe Ha PoHaa. N3knoveHre NpaBaT
nepuoaunte, npes kouto [MOL noabpxa Mo-rofieMyM HAJAMYHOCTM C orfed npeanasBaHe HA
OCUTYPEHUTE NNLA OT NOTEHLMASIHO HEFOTUBHO Bb3AENCTBUE NPU CNad WX NOBULLIEHA BONATUIHOCT
HO GUHAOHCOBUTE MNA3APU UAWM NPU UOAEHTUPUUMPOHE HA ApYyrn puckoBe. B To3m cnyuan
MOKCUMAJIHUAT Aan oT nopTtdenna Ha ¢oHOQ, KOMTO CPeacTBATA MO PA3MIALLATE/THM CMETKN MOXe
na 3aemar, e 30%.

PA3LAEN V
MHBECTULIMOHHUN PUCKOBE U YTIPABJIEHUE HA PUCKA

NaeHTudpumkauma Ha NHBECTULLMOHHUTE PUCKOBE

67.MOL wpeHTUOMUMPA CclegHUTEe PUCKOBE, CBbBP3GHM C YNPAB/IEHMETO Ha nopTdenna ot

UHBecTUUMM Ha PoHpaa:
67.1. JINXBEH PUCK — PUCKDBT OT HAMAJIABAHE CTOMHOCTTA HO MHBECTULUATA B €aAUH PUHAHCOB
WHCTPYMEHT C GUKCUPAH AOXO[ NOPAAM U3MEHEHME HO HUBOTO HA MA3APHUS JIMXBEH MPOLEHT,
BNSIELL, BbPXY CTOMHOCTTA HO TO3U UHCTPYMEHT;
67.2. BanyTeH puUCK — PUCKBT OT HOMAJIIBOHE CTOMHOCTTA HO MHBECTULMATA B e4UH GUHAHCOB
WHCTPYMEHT, LEHOMUHUPAH B Yy>XXAEeCTPAHHA BANYTA, NOPAAM USMEHEHNE HO OOMEHHMSA KYPC HA
TA3M BANYTA CAPSAMO HALMOHOAMHATA BASYTHA €AUHUNLQ;
67.3. LLeHOBM pUCK — PUCKDBT OT HOMASAABOHE CTOMHOCTTA HO MHBECTULUMATA B €AUH GUHAHCOB
WHCTPYMEHT NOpaan HEBNAronpUATHU MPOMEHU HA NMA3APHATA KOHIOHKTYPJ, BOAELLM A0 cnag,
B LLEHATA HA MHCTPYMEHTQ;
67.4. KpeanteH pUCK — PUCKDLT OT HAMASISIBOHE HA CTOMHOCTTA HA WMHBECTUUMATA B eauH
®OUHAHCOB MHCTPYMEHT MpU €BEHTYASIHM CbOUTUSA OT KpeauTeH XAPAKTep, CBbP3AHU C
E€MUTEHTUTE HA GUHAHCOBU MHCTPYMEHTU, HACPELLHATA CTPAHA Mo B6OpPCcoBU U U3BBHOOPCOBU
CAENKN, KOKTO U C ObPXXABUTE, B KOUTO T€ U3BBPLUBAT AEMHOCT.
67.5. OnepaTMBeH PUCK — PUCKDBT OT Bb3HUKBAHE HA MPEKUN UJTN HEMPEKN 3arydun B pe3ynTaT Ha
HEeQOeKBATHU WUAN HepaboTeliln BbTPELWHU MPOUEAYPU, CIAYXKUTENU WAU CUCTEMU, WK
Bb3HMKHOJIM CbOUTUS, ABIKALLM Ce€ HA BbHLIHU GAKTOPMW.
67.6. 30KOHOB PUCK — BKJIKOUBA BCUUYKM PUCKOBE 30 NopTdennnTe cBbpP3aHM ¢ npoMenn B KCO
N OPYrv HOPMATUBHU OKTOBE PEryavupaliy UMHBECTULMOHHATA aerHocT Ha OAMNO. MNoaobHu
NPOMEHN MoraT Ad [AoBeAdT A0 3aryba Ha MAasdpHA CTOMHOCT MpU MPUBEXAOHETO Ha
noptdennurte B perynauus.
67.7. TIoNINTUYECKN PUCK — PUCKDBT OT 3aryba OT MHBECTUUMUTE B OAOEHd CTPAHA nopaau
NMPOMEHN B HEMHATA MOJIMTUYECKA CTPYKTYPA UIN AbPXXABHA MOJUTUKA (MOAUTUYECKA KPU3Q,
PECTPUKTUBHU MEPKN U UHULMUATUBU HO ODULUASTHUTE BAACTU, U MP.).

MeTtoau 3a usMepBaHe HAO PUCKA HA NopTdenna n puckoBeTe HA OTAEJIHUTE AKTUBU B HEIO
68. N0/ n3MepBa MAEHTUPULNPAHN PUCKOBE NO T. 67, KOKTO CNeaBa:
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68.1. JluxBeHUst pUCK — 30 KOHKPETEH MHCTPYMEHT UJIN HA Ype3 KAKYNALUS HUBO nopTdenn Ha
cpegHonpeTerfieHa CTOMHOCT Ha nokasaTtensa Modified duration, konto wu3MepBa
YYBCTBUTE/IHOCTTA HA €4UH MHCTPYMEHT KbM U3MEHEHUEe HA HUBOTO HA JIMXBEHUTE MPOLLEHTY;
68.2. BanyteH puck - kaTto obwums aan ot aktueute Ha PoHAQ, KOUTO CA UHBECTUPOAHU B
WHCTPYMEHTU AEHOMUHUPAHW BbB BANTYTA PA3JIMYHA OT OBbArApPCKU NeB;

68.3. LleHOBU pUCK — HO HUBO NMOpPTdENS, OCHOBHU KJIACOBE OKTUBU U KOHKPETEH UHCTPYMEHT
OTUYMTA U CNean NPOMEHUTE B LLEHUTE HA AHEBHA 0603Q;

68.4. KpeouTeH pUCK — 30 KOHKPETEH MHCTPYMEHT UJIN HA Ype3 KAIKYNALUUS HUBO NopTdenn 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 KPeAUTHUTE PENTUHIU, NPUCHOAEHU OT AreHuMM 30 KpeauTeH
peTUHr. OUEHKATA HO KPEeaUTHUS PUCK ce BA3Mpa HO PUCKOBA MpeMus, NpeacTaBSBALLA
cnpena Mexay KpuBATA HA OOXOAHOCT HA eMUTEHTa U npunoxumata benchmark kpusa
(bopMUpPAHO OT CbOTBETHUTE 30 MA3APA HA EMUTEHTA MNPABUTENCTBEHW oObAMrauuu B
obpbLieHue). MNMpu oLEHKATA HO KPeAUTHOTO KAYeCcTBO Mo, BHUMAHUE Ce€ B3UMA 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 danut (credit default swap) Ha emuteHTQ;

68.5. OnepaTnBeH pPUCK — NOCPELACTBOM KJIACUPULMPAHE HO BCUUYKM Bb3MOXHU OMEPALUOHHMU
CcbbUTUS U onpenensaHeTo 34 BCAKO OT TAX HA CTEMEHTA HA BAUSIHUE (3arybaTa) n BepoATHOCTTA
30 NposiBAIeHNe No ABYMEPHO CKANQ;

68.6. 30KOHOB PUCK — YpEe3 OTYUTOHE HO BEPOSATHOCTTA 30 MPOMEHU B HOPMATUBHATA 603d U
pasrnexaaHe HA pasnpeneneHUeTo Ha UHBECTULLUUTE CIPSIMO T€3U OFPAHUYEHUS;

68.7. [Nonutnyeckn puUckK — uypes HabnaeHne HA MONTUYECKATa OOCTAHOBKA B CTPAHATA U
CBOEBPEMEHHO pebanaHcupa NopThena cnpsiMo aKTYOIHATA CUTYALLUS.

PuckoB npoowun Ha nopTdenna n TonepaHTHOCT KbM PUCKQA

69.1MO/L onpenensa puckosua npodun Ha nopTtdenna Ha DoHaa KaTo H6anaHcupaH. Bcuukm
OFPaHNYEHUS AEPUHNPAHN B HACTOALLATA MHBECTULLMOHHA MOJSIMTUKA CA CbOBPA3EHM C TO3M PUCKOB
npodun 1 ¢ ornen HA NOCTUraHe HA ONTUMAJTHO HMBO HA MOTEHLMANHA AOXOAHOCT U PUCK.

MpaBuna u npouenypu 3a HAGNOAEHUWE, OUEHKA UM KOHTPOJI HA MHBECTULMOHHUSA PUCK,
BKJIIOYBALLM ONUCAHUE HA TEXHUKU U CTPATENMM 3a YNPABJIEHME HQ PUCKA

70. (usm., 06.03.2024 2.) deAHOCTTA NO UAEHTUPUUMPOAHE, U3MEPBAHE, AHANINU3 U YNPAB/IEHWE HA
pUCKOBETE, CBbP3AHU C NopTdennute Ha PoHaa e NoaApobHO pernamMeHTUpPAHa B npuetute pasuna
30 npouedypume 30 udeHmucpuuupaHe, usMepaaHe, HabawOeHUe U ynpasseHue HA PUCKd, C8bP3AH C
deliHocmma Ha O/ ,AnuaHy bevnzapus” u ynpasnseaHume om Hezo ¢poHOo8e 3d OO0NbLAHUMESHO
NeHCUOHHO ocuzypsisaHe U (poHOO8e 3d U38bpuwisdHe HA NAGULAHUS.

Xepxvpawm caenku - Uenm HA U3MNOJIBBAHETO, BUAOBE CAEJIKW, PUCKOBETE, KOUTO LUie ce
Xe)XUpaT, pasMepbT HaO pUckoBaTa ekcno3suuua. CteneH Ha xef>KMpAHe HAO UHBECTULUOHHUTE
pUCKOBe, CBbP3dHU C UHBECTULUMUTE HA doHAQ.

71. IO/l MoXxe Oa CKAUYBA XeOXXUPALWM caefikm no un. 1796, an. 1 oT MMeTo M 30 CMeTKA Ha
ynpaenaBaHusa oT Hea GoHA, caMo ¢ uesl HOMAASBOHE HA MHBECTULLMOHHUTE PUCKOBE, CBBP3QHU C
aKTuBUTe Ha Bcekn PoHpaa.
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72. NHCTpyMeHTUTE, 06eKT Ha caenkuTe no T.71, ca ¢roubpcu, onumm, GopybpaAHU BANTYTHU 4OFOBOPU
WUJin 0OroBOpU 34 JIMXBEH Cyan.

73. Pa3mMepbT HO PUCKOBATA €KCMO3ULMSA, MOANEXALLA HO Xe4XKUPAHE, U CTEMEHTA HA XeoKMpaHe
HO KOHKpEeTeH MHBECTULMOHEH PUCK Ce onpeaens Bb3 OCHOBA HA AHONM3 HA €KCMO3ULMATA HA
DoHAA KbM TO3U PUCK, TEKYLLATA MNA3APHA O6CTAHOBKA 1 MOTEHLUMANHUSA KONMYEeCTBeH edeKT BbpXy
noptpenna npu MU3nof3BAHETO HA KOHKPETHA/U XemXMpalia/w coenka/u UM OCTABSAHETO Ha
OTKPUTO/HEXEIXKNPAHA PUCKOBA €KCMO3ULLUS.

LencTema 3a nsbarsaHe HaQ MEXAHMYHOTO AO0BEPABAHE HA KPEAUTHU PEUTUHIU N INLATA, KOUTO
' npucbXxaar

74. Jenctemna Ha MO/ 30 n3bArBaHe HAO MEXAHUYHOTO [OOBEPSABAHE HA KPEOAUTHU PEUTUHIU U
NINLATA, KOUTO MY NPUCHXOAT ca AePUHUPAHM B T.68.4.

PA3AEJ VI
ycnosud, NEPMOONYHOCT U CPOKOBE 3A MNMPEPA3IJIEXXOAHE HA MHBECTULUMUOHHATA
MNOJINTUKA

OueHka Ha ePeKTUBHOCTTA HAO UHBECTULMOHHATA NOJIMTUKA.
75. MO/ n3BbpLIBA NEPUOAUNYHO OLEHKA HA €PEKTUBHOCTTA HO MHBECTULMOHHATA MOJIMTUKA UYpe3
pasrnexaoHe ot MHBecTUUMOHHUA KoMUuTeT (InvCo) Ha cnegHUTe NoKA3aTeNu:
75.1. NMoCTUrHATA AOXOAHOCT HO OCHOBHM KJIOCOBE AKTUBU U HA Lenua nopTtdenn Ha PoHaa;
75.2. CpaBHeHMe CnpsaMO MOCTUIHATATA AOXOAHOCT HO AHAJIOTMYHUTE NMEHCUOHHU POoHOOBE B
CTPOHATA — MO OTAEJIHO U CpefHonpeTerieHa CTONHOCT;
75.3. CtorHoCT Ha ,kKoeduumneHT Ha LLapn” n ctTaHaapTHOTO OTKIoOHeHMe Ha PoHag;
75.4. CpoBHeHMe cnpsamo ,koeduumeHT Ha LWapn” M CcTAHOAOPTHOTO OTK/IOHEHME HA
QHANIOTMYHUTE NEHCUOHHU GOHAOBE B CTPAHATQ;

Kputepumn 3a npepasrnexpaaHe v npoueaypu 3a BbBeXAaHe HA NPOMeHU B UHBECTULMOHHATA
noJIUTUKA
76. Kputepumnte 30 npepasrnexadHe Ho MHBECTULLMOHHATA MOJIUTUKA CA:
76.1. HONMUYME HA CbLIECTBEHU OTK/IOHEHUSA B AOXOOHOCTTA, CTAHAOPTHOTO OTKJ/IOHEHME U
KoedbnumeHT Ha WWapn” Ha PoHOa OT U3UNCNEHUTE NOKA3ATENN 30 AHAJIOTUYHUTE NEHCUOHHU
doHOOoBe B CTPAHATA, 30 NEPUOL, HE NO-KPATBbK OT 1 roguHQ;
76.2. HONNMUYME HA CbLECTBEHWM MNPOMEHU B oO4YaKBaHMATA Ha [10[ no oTHoweHue Ha
noBeAeHNeTo HA GUHAHCOBUTE NA3APU U PA3JIMYHUTE KIIACOBE OKTUBY;
76.3. Bb3HUKBOHETO CbLLLECTBEHUN NMPOMEHN B UKOHOMUYECKNTE YCNIOBUS;
76.4. BbBeXXAOHEe HA CbLIECTBEHWM TMNPOMEHM B HOPMATMBHATA ypenbq, Kacaeum
MHBECTULMOHHATA aenHocT Ha PoHaa.

77. (usm., 06.03.2024 2.) YnpasutenHuat cbeeT Ha MO/ ,AnvnaHuy bvnrapmsa” noHe BeAHbX roguLLIHO
OLUEHSIBA HY>XAATA OT MNPOMSIHO HA WMHBECTULMOHHATA MOJIMTUKA, KOTO MPU HAJMYME HO TOKABQ,
Bb3J10ra Ha cnyxutenute B upekums ,YNpaBneHne HQ MHBECTULMN" N3FrOTBAHETO HA NPeaioxXeHne
30 U3MEHEHME.

78. (usm., 06.03.2024 2.) YnpaButenHmnat cbBeT Ha MO/ pasrnexnd BHECEHOTO MpeasioXeHue 3d
M3MEHEeHMe HA WMHBECTUUMOHHATA Noamtuka Ha PoHAa HO CcBoe pefoBHO 3dcefdHMe U B3emMd
pelleHme 30 MPUEMAHETO MY MU OTXBbPISHETO My.



Internal

PA3OE VI
3AKJTIOYUNTEJIHUN PA3NOPEONBU
79. .CBbp3aum nmua” n , TecHn Bpb3kKnN" UMAT CbAbPXAHMETO, onpeaeneHo B an.2 ot AP Ha KCO.

80. HacTtosswata MIHBECTULLMOHHA MOSINTUKA € NMPMeTa C pelleHne YnpasuTtenHumsa cbeeT Ha 1O/ Ha
3acepnaHue c npotokon N2 9 ot gata 06.03.2024 r. n Bnnsa B cuna ot 07.03.2024 r.



