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PA3AEN |
ObLUUA MNMOJIOXEHUA

1. HacToawmaT 4oKyMeHT onpeiesiss OCHOBHUTE XAPAKTEPUCTUKM U MPUHLMMU HO MHBECTULMOHHATA
NMOSIMTUKA NPW YNPABJIEHUNETO HA akTMBUTe Ha "[JobpoBoneH neHcuoHeH $oHAa No NPodeCUoHANHU
cxemun Anmnany, bvnrapusa” (,®oHpa"), nposexaana ot MO "Annanuy, Benrapua” AL (,M1O4").

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 PeanM3npaHe HO MHBECTULMOHHUTE PeLLeHUs.

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 MPABMUIATA 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
W3MbIHEHNETO 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 onpeaenss Bb3 OCHOBA HA NMPeAcToAlUTe U3XOAALM U
BXOAALWM MAPUYHU MOTOLUM, CBbP3CHU C MHBECTUUMOHHATA AenHocT Ha DoHad, KAKTO M OT
NpPeacTOALLN NIALLAHUA KbM OCUTYPEHU TNLO/NEHCUOHEPMW.

1. E)Ke,EI,HeBHO cé mM3BbplBA AHAIN3 U MPOrHO3d HA NApU4YHMNTE NOTOUU 34 BCAKA KOHKPETHA
pasrmiawdresiHa CMeTkKa HA CDOH,EI,CI n B CHYHOVI, 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, c¢ koeto O mMa cknoyeH OOroBOpP 34 WMHBECTULMOHHO
nocpeaHUYecTBO UM OT NIMLQ, 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 ornep, NpunaraHe Ha orpaHnyeHunaTa no 1.12 v 1.13, NO/J, npuema n 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 u3nNb/iHEHUE HA MHBECTULMUOHHUTE CAEJIKW, BKJIIOUMTESIHO 3d OFPAHUMYABAHE 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 nocnedsau,d 06pabomka HaO UHBECMUUUOHHU
cdenku Ha M0 ,AnuaHuy, benzapus” u ynpasnseaHume om Hezo (poHOo8e.

17. MNpwn cknouBaHE HA caenku cayxmtenute B upekumsa ,YnpaBrieHme HO UHBECTULUN" ce cTpeMaT
KbM OMNTUMU3UPOAHETO HA KOJIMYECTBATA HA 3AKYMNEHUTE/MPOAOAEHUTE LEHHU KHMXKA C Len
OKPYMHABOHE HA MNOKETU U CbOTBETHO HAMASBOHE HA TPOH3OKLWOHHUTE PA3XOAU MO COEJIKUTE,
KOUTO Ce 3anadwaT KbM WHBECTULMOHHUTE nocpenHuuM. o TO3M HOUMH Ce OrpaHMYaBA
NPEeKOMepPHUAT 060POT Ha 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
ydyacTve U CbObpAa3HO NpPenoCTOBEHUTE OT 30KOHA nNpaBa y4vacTBa B Ob6uwmte cbObpaHMs HaA
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.Mpu wmHBecTupaHe Ha cpeactBata Ha PoHaa MMOL He B3emMa npenBun €KONIOTMUYHUTE,
COLMASIHUTE U YNPABJIEHCKUTE GAKTOPM.

24. 11O onosecTaBa Nyb6AMUYHO OQAHHM, NPEACTABAWM MNPAKO WMAN KOCBEHO MHBECTULMOHHUTE
pe3ynTaTh oT ynpaeneHmeto Ha PoHaa, B cboTBeTcTBUE ¢ Hapenda N2 61 Ha KOH 3a nsnckeanuaTa



Internal

KbM PEKJIOMHUTE U MUCMEHUTE UHPOPMALMOHHU MATEPUASIM U CTPAHULUTE B WMHTEPHET HA
NEeHCUOHHUTE GOHAOBE U HA MEHCUOHHOOCUTypuUTenHuTe apyxectea. [0 nybnmkyBa Ha cBosTa
€/IeKTPOHHA CTPAHULLA A0 31 MapT BCAKA rOAUHA UHBECTULLMOHHUTE PEe3yNTATU OT YNPABIEHNETO HA
®oHAa 30 NPeaxoaHATA roAnHA, KOUTO BKJIKOUYBAT: HOMUHOIHOTA OOXOOHOCT B MPOLUEHT 3d BCAKA
nopeaHa KANeHAAPHA roAMHA OT NPeaxoaHMs NeTrogMLLeH Nepmoa, KOKTO U CpeaHATA HOMUHAMHA
OOXOAHOCT B NPOLLEHT 3A NMpeaxonHus neTrogueH nepuos; POBHULLETO HO MHBECTULMOHHUS PUCK
n koedunumeHtTa Ha LLapn 30 BcsSka nopeaHa KANEHAOPHA roAMHA OT NMPeaxoaHUs neTrogulleH
nepuvopn; rpadmkKa 3a CTOMHOCTTA HA eAuH O8N KbM NocneaHua paboTeH AeH HO BCEeKM Mecel, 3a
npeaxoaHmsa NeTroguileH nepuoga,

PA3AE I
OJEOUHNPAHE HA LIEJINTE

Llenn no oTHolleHUe Ha JO0XOAHOCTTA

25. MO/ onpenensa nBe OCHOBHU LLe/IN NpU ynpasneHne aktuemute Ha PoHpa:
25.1. IbArocpoyHa — 3ana3BaAHE HA MOKYMNATE/IHAOTA CMOCOBHOCT M PeasiHO HAPACTBAHE HA
CpeacTBATA MO MHAMBUAYANHUTE NAPTUAM HA ocurypenmte BbB PoHaa nuug;
25.2. CpeHOCPOYHA — MOCTUIdHE HA AOXOAHOCT HOA, CPeAHATd 3d NA3dpd HA AOMbAHUTENHO
NEHCUOHHO OCUTYPSABAHE;

Ll,enu no oTHOWeHue Ha pucka

26. I'IO,EI, ce cTpeMnm KbM HaOMANaBaHEe HAQ MHBECTULMNOHHUA PUCK HA @OH,D,G ype3 nogabp>XXaHe HA
BNCOKO HMBO HA ,D,VIBepCI/Id)VIKCILI,I/IFI HA nopTd)e|7|n0 no FeOFde)CKVI PEernoHun, rpynn aKtTmem "
cenekunda Hd MHBECTULNOHHUTE UHCTPYMEHTU N eMUTEHTN 34 MNMOCTUradHe HaA Bb3MOXHO HGPI‘,EI,O6|OC|
O4YOKBAHA Bb3BPDHWAEMOCT NMpn MUHNMUINPAHE HA PUCKJ, CBbP3AH C OTAOE/IHU KHUXA HA OaOeH
EMUTEHT UJTN KN1AC AKTUBMU.

27.C ornen nocpewoHeTo HA TeKYLM JIMKBUOHM HyXAu Ha DoHaa ce noaabpXXAT MApUYHMK
HQJIMYHOCTM MO PASMIALLATE/IHO CMETKA WM UHBECTULUU B JIMKBUOHU GUHAHCOBU AKTUBKU HA
CTOMHOCT He MO-MAJIKa OT He06XOANMMATA 30 06€3MNeYABAHETO HA IMKBUAHUTE HYXKOM.

28. 3a HoOManaABAHE HA MHBECTUUMOHHUTE puckoBe 1O/ 1M3Non3Ba MAKCUMAIHO HOPMATUBHUTE
Bb3MOXXHOCTU 30 BKJIIOUBOHE HA X€OXXUPALLM UHCTPYMEHTU MPU YNPOBIEHUETO HA OKTUBUTE HA
DoHpa.

Kputepumn 3a noCTUraHe Ha ueamTe Ha MHBECTULIMOHHATA NOJITUKA

29. Kputepus 3a NocTUraHe Ha uenta no 1.25.1 e NnocTUMraHe Ha AoXO4HOCT 3a Nepuod He MAJTbK OT
10 roaMHW, MO-BMCOKA OT PABHULLETO HA MHONAUMATA U3UMCIEHdA Ha 6a3a Ha MHpekca Ha
notpebutenckuTe LeHn nye6amkyBaH oT HOUMOHANHUA CTATUCTUYECKN UHCTUTYT.

30. Kputepus 3a nocTuraHe Ha uenta no 1.25.2 e nocTuraHe Ha AOXOAHOCT 30 Nepuog oT 3 rogmHu,
No-BMCOKQA OT CPEeAHATA 30 MNA3dpd HA AOMbJIHUTENHO NEHCUOHHO OCUTYPSBAHE, U3UMCIEHA Ha 6a3a
Ha MHPopMauusa nybankysaHa ot KOH.

31. Kputepus 30 nOCTUraHe Ha UenTa no T.26 e NOCTUraHe HA CTAHAAPTHO OTKJIOHEHME 30 Nepuos,
oT 3 1o 5 rogMHM, NO-HNCKO OT CPELHOTO 30 MA3APA HA AOMb/IHUTENHO MEHCUMOHHO OCUTYpPSIBAHE,
n3umncneHo Ha 6asa Ha nHPopmaumsa nybankysaHa ot KOH.

PA3AEN IV
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OINMUCAHUE HA MHBECTULUMUOHHATA MNMOJIMTUKA 3A NOCTUT AHE HA NMOCTABEHUTE
LEN

O60CHOBKO HAO MHBECTULMOHHATA MOJIMTUKA, B TOBA uucio GaKTopuTe U ObBCTOATENCTBATQ,
KOUTO §1 onpeaenar

32. HacToaw,ata MHBECTULLMOHHA NOJIUTUKA € U3FOTBEHA CbOOPA3HO cneundUKNTE U USUCKBAHUATA
30 OCbLLECTBABAHE HA [OEMHOCTTA MO AOMbAHUTENIHO MEHCUOHHO ocurypsiBoHe B Penybnuka
Bvnrapus.

33. MO/ npoBexxaa MHBECTULMOHHATA CU MOJIMTUKA KATO OTYUTA O4EKBATHO:
33.1. BpeMeBUSA XOPU3OHT HA 3A4bJ/IKEHUATA KbM OCUTYPEHUTE UL, onpeaesieH HO OCHOBA Ha
TAXHOTA Bb3PACTOBA CTPYKTYPQ;
33.2. Bb3MOXXHOCTUTE 30 onpeaesiaHe BIUAHUETO HA PA3IMYHUTE FOOASTHU U IOKATHM NA3APHU
daAKTOpPU BbPXY CTOMHOCTTA HA akTMBUTE Ha PoHAa;
33.3. CbBpEMEHHUTE U3UCKBOHUSA KbM MPUHLUMUTE U NPUTOXKUMUTE METOAN HA YyNPABNEHNE HO
pPUCKOBETE, CBbP3AHU C MHBECTUPAHE Ha aKTuBUTE Ha DoHAC;
33.4. n1obpuTe NPAKTUKM NPU YNPABSIEHNE HO MHBECTULIMOHHU nopTdennu.

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

34. (usm., 06.03.2024 2.) MO/ onpenensa cnegHOTO CTPATEMNMYECKO PA3NpenesieHne Ha OKTUBUTE HA
®oHAA Y MUHUMATHU U MOKCUMQATHU TPOHULU HO OTKJIOHEHUST:

Knac aktus Crparernyecko | MuHumMmanHa MakcumanHa
pasnpepeneHuve rpaHnLa rpaHuua
CpeacTtBa NO pasmiauLaTesIHN CMETKU U 10% 0.05% 30%
[enosuTtu
JAdbnNroBu LLeHHU KHUXXA 60% 40% 90%
Akuum n panose 30% 10% 45%
HeaBmxXumn nuMmotun 0% 0% 5%

35. CTpoTermquKo pa3snpeneneHune no T.34 e NMHOWMKATUBHO U MOXe O0d Ce OTKJ/IOHABA 3HAUUTETHO
OT EeNCTBUTENHOTO pa3npeneneHne HAO AKTUBUTE HA (DOH,EI,G, B PAMKUTE HO NOCOYEHNTE MUHUMAJTHA
N MOKCMMQAJTHA FpdHULA.

JonycTMMmn MHBECTULLMOHHU UHCTPYMEHTU B PAMKUTE, ONpeAesieHn OT 3aKOHQ, U KOJINYECTBEHU

OorpaHuyeHus

36. MO/ moxe aa nHeectmpa cpeactsata Ha PoHAA BbB:

36.1. 1bnroBm LLEHHN KHMXA, N3004EHU WU FTAPAHTUPOHU OT:

36.1.1. abpxaBa uneHka Ha EC, 304b/HKeHNATA NO KOUTO CbCTABASABAT AbPXKABEH ObT, MU
OT HEMHATA LEeHTPAIHA BAHKQ;
36.1.2. EBponenckaTa LeHTPAsHA 6AHKA 1 oT EBponenckaTd MHBECTULMOHHA BAHKQ;
36.1.3. TpeTa AObpXaBQ, onpegeneHa ¢ Hapenba Ha KOH, 30ab/KeHuATa Mo KOWUTo
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 NA30p B TPETA AbPXXABA, PYHKUMOHMPALL, PEeaoBHO,
NPU3HAT U NYOINYHO OOCTbMEH;
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36.1.4. TpeTa AbPXKABA M3BbH NocoyeHuTe B T.36.1.3, 304b/IXKEHUSATA MO KOUTO CbCTAB/ISAIBAT
ObPXXABEH ObAT, UIM OT HEMHATA LEHTPAJIHO BAHKJO, KOUTO Ca MpUeTU 3d TbProBus HA
pPerynnmpaH rnasap B A4bp>XXABA YJIEHKQ;
36.1.5. MexxayHapoaHU PUHOHCOBU OPraHU3ALUKM, KATO B TO3M C/YYAN LLEHHUTE KHUXA
TPAOBA 40 UMAT MHBECTULMOHEH KPEOAUTEH PENTUHT;
36.2. O6bavraumm, N3pAneHu oT:
36.2.1. opraH Ha MECTHATA BJIACT HA AbPXKABA YJIEHKQ;
36.2.2. OpraH HO MEeCTHATA BAIACT HA TPETA AbPXXABQ, onpeaeneHd ¢ Hapeaba Ha KOH, kaTto
B TO3U C/yyai obnuraunmte TpabBa 40 UMAT MHBECTULMOHEH KPeaAUTEH PEUTUHT KU Aa ca
NPUeTN 30 TbProBUS HA PErYJIMPAH NA3AP B AbPXXABA YJ1EHKA UM HO obuuManeH nasap Ha
doHOoBA 6OpPCA, UM HA OPYr OPraHM3UPAH MA3AP B TPeTAa AbPXXABQ, PYHKLMOHUPALL,
penoBHO, MPU3HAT N NYBJIMYHO AOCTbMEH;
36.2.3. OpraH Ha MecTHATA BJIACT HAO TPeTA AbPXXABAQ, M3BbH NnocovyeHuTe B T1.36.2.2, KATO B
TO3U cAyyan obnuraumute Tpa6BA AA UMAT MHBECTULMOHEH KPeauTeH PenTUHI U Ad ca
MPMeTU 30 TbProBUS HA PEryNPOH NMA3dp B AbPXXABA YJIEHKJ;
36.3. KopnopdaTmBHM obnurauum, mananeHn unm rapaHTUpaHu ot 6aHkm ¢ Hag 50 Ha cTo
ObPXABHO yyaCTMe, NONYyYUIM pa3pelleHme 30 U3BbPLLUBAHE HA BAHKOBA OEMHOCT CbrACHO
30KOHOAOTEJNICTBOTO HA [AbPXOABA UIEHKd, C Uen GUHOHCUPOHE HA  ObJIFOCPOYHU U
CpPenHOCPOUYHN UHPPACTPYKTYPHU MPOEKTH, 30 KOUTO B pPeLleHMeTo HA obLLoTo cbbpaHmne Ha
QKLMOHEpPUTE U B MPEeasIOKEHNETO 30 CKJIIOUBAHE HO OBJINTALMOHEH 30eM e MOoeTo 3a4b/IKeHMe
0Q Ce UCKA NMPUEMAHE U Ad 6bAAT NPUeTU 30 TbProBUs HQ PETYJIMPAH NA3AP B AbPXKABA YNeHKA
B CPOK He No-Ab/ibr oT 6 Meceua OT N340BAHETO UM;
36.4. KopnopaTuBHU 06AUraLmnu, NpueTn 30 TbProBUs HA:
36.4.1. perynmpaH nasap B 4bpPXXABA YJIEHKC;
36.4.2. opuumaneH nasap Ha $oHAOBA BOPCA UM HA APYr OPraHU3MPOH NA30p B TpeTa
ObPXXABA, GYHKLNOHUPALL PeaoBHO, MPU3HAT U NYyBJMYHO AOCTbMEH, KATO obauraunuTte
TPAOBA 40 UMAT MHBECTULMOHEH KPEAUTEH PENTUHT;
36.5. Bnoroee B 6AHKN C MUHUMONEH KPEAUTEH PEUTUHI, KOUTO UMAT MPABO A4 M3BbPLUBAT
OENHOCT HO TEPUTOPUATA HAO AbPXXABA YJIEHKAQ;
36.6. AKUUK, PA3IUYHN OT AKLUM HO NpennpusaTne 3d KONEKTUBHO WMHBECTUPOHE, KAOKTO U B
NPABA UM BAPAHTU MO TAX:
36.6.1. TbpPryBaHW HA PEryMPAH NA3dpP B AbPXABA YJIEHKA;
36.6.2. TbpryBaHn Ha oduumaneH nasap Ha ¢oHOoBA Bopca UAM HA APYr OPraHU3UPAH
nasap B TPETA ObPXXABJ, PYHKLMOHMPALL PeAOBHO, MPU3HAT U NyBANUYHO AOCTbMEH, KAOTO
aKuMuTe TpsAbBa A4 CA BKJIOUYEHN B MHOEKCU HO T€3U Na3apy;
36.6.3. NpMBUNETNPOBAHN OKLWN HO EMUTEHT, YAUTO OKLMK CA BKJIKOUYEHU B UHOEKCUTE MO
1.36.6.2;
36.7. AKumy, npensiaraHyM Mnpu  YyCloBUATA HA MbPBUYHO NybAMUYHO npeasiaraHe o
30KOHOAATEJICTBOTO HA AbPXXOBA UYJEHKO, 30 KOeTO € oAobpeH U nybnnKyBAH MPOCMEKT,
npensuXXaall, 304b/HKeHNe Oa Ce UCKA MpueMaHe HA aKuuuTe U Te Aa 6baaTt npuetu 3d
TbProBUsi HO PEryJMpPaH MA3dp B AbPXXABA UYJIEHKO B CPOK He no-Abjbr oT 12 Meceua ot
MU30ABAHETO UM;
36.8. O6bnuraumy, nNpeanaraHM npu yCJOBUSTA HA MbPBUYHO MyOAMYHO npensaraHe o
30KOHOAOTE/ICTBOTO HA AbPXKOBA YJIEHKd, 30 KOeTo € o0400peH M nyb/inKyBAH MPOCMEKT,
npeaBMXaall, 3a4b/DKEeHME [0 Ce UCKA NpMeMaHe Ha obauraunuTte n Te aa 6baat npueTn 3a
TbProBUSI HQ PEryMpaH Ma3dp B AbPXKOBA YJIEHKA B CPOK He no-Ababr oT 12 Meceua ot
M30ABAHETO UM;
36.9. ObesneyeHn KOPNOPATUBHU OBIUFALUN, 30 KOUTO B PELLEHNETO HA 06LWOTO CbOpaAHME Ha
QKLMOHEPUTE U B MPEASIOKEHNETO 30 CKJTKOUBAHE HO OBJIMTALMOHEH 30eM e MOeTOo 3a4b/IKEHME
0Q Ce UCKA MpUeMaHe 1 Te Aa 6bOAT NPUEeTU 3d TbProBUS HA PErynpaH Nasap B CPOK, He No-
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Obnbr OT 6 Meceud OT U3AABAHETO UM, U 30 KOUTO € MNpeaBuaeHO Ad O0bAdT CbOTBETHO
NPUNArOHU U3UCKBAHUATA HA 30KOHA 30 MyOJIMYHOTO NPenJsaraHe HA LEeHHU KHMXXA OTHOCHO
[OBEPEHMNKA Ha obnuraumoHepmuTe n obesneyaBaHe HA Ny6aMYHA eMUcKusa obaurauuny;
36.10. Akuuu Ha:
36.10.1. opy>XeCcTBO CbC CMNELMATHA MHBECTULLMOHHA L&, IMLEH3UPAHO MO pead HA 30KOHA
30 OPYXXECTBATA CbC CMEUMASIHA MHBECTULMOHHA Lef, KOKTO U B NpaBa no § 1, 1. 3 ot
OOMbAHUTESIHUTE pasnopendn Ha 30KOHA 3a NyBANMUYHOTO NMPeasaraHe HA LEHHU KHUXQ,
M3nageHn npu yBeanyaBsaHe Ha kanmtana Ha MO ;
36.10.2. npegnpuaTne 3d KOJIEKTUBHO MHBECTUPAHE, YMNTO MUIKJIIOUUTENEH MpeaMeT Ha
O0EVNHOCT € MHBEeCTUPOHE B HEABMXXUMU UMOTU, NOJIYUYMUSIO pa3peLleHne 30 U3BbPLUBAHE HA
[EeNHOCT CbI/IOCHO 30KOHOA4ATE/ICTBOTO HA AbPXXABA Y1E€HKJ, BbPXY KOETO Ce OCbLLECTBABA
HOO30pP, U KOUTO CA NPUETU 3a TbProBUS HO PEryIMPAH NA3AP B AbPXKABA YJIEHKA;
36.11. Akuun n/vnn oanoBe HA KOJIEKTUBHA MHBECTULMOHHA CXeMA CbC CeaasuLie B AbPXABA
UNIeHKA UK B TPETA ObPXXABQA, onpenesieHa ¢ Hapeada Ha KOH;
36.12. AKuum U/ vnun ganose HA ANTEPHATUBHU MHBECTULIMOHHM GOHO0BE, YNPABASBAHM OT JMLLE,
MOSyYnsIO pa3peLleHne CbriacHo M3nckeaHuata Ha OdupekTtuea 2011/61/EC Ha Esponeickus
napnameHT n Ha CobBeTta oT 8 oHM 2011 r. OTHOCHO NMUATA, YNPABAABALLMU ANTEPHATUBHU
WHBECTULMOHHU $OHOOBE M 30 MU3MeHeHue Ha aupekTmBm 2003/41/EO n 2009/65/EO un Ha
pernameHTn (EO) N2 1060/2009 u (EC) N2 1095/2010 (OB, L 174/1 o1 1 t0onn 2011 1.);
36.13. MIHBECTULMOHHN UMOTU B AbPXXABA YE€HKA.
36.14. (Hoea, 06.03.2024 2.) NokpuUTN obAUraumm no Y. 2 oT 3AKOHA 3d MOKPUTUTE obnurauum
M3BbH NocoyeHunTe no T. 35.4.

37. (u3m., 06.03.2024 2.) NMpu nHBecTUpaHe Ha cpeacTaTa Ha PoHpaa B akTuBKuTe no 1.36, MO/, cnasea
cnegHUTe OrpaHUYEHUS:

OrpaHuuyeHue ot
N2 Bun aktuse AKTUBUTE HA
doHpa
1 |WuBecTnummn B obnuraumm no 1.36.1.1, 1.36.1.2 1 1.36.1.3 80%
2 [WHBecTnumm B obnnraumm no 1.36.1.4 25%
3 |[UuBecTuumm B obnuraumm no 1.36.1.5 20%
4 |NHBecTuuum B obaurauum no 1.36.2.1 20%
5 |MuBectnuumn B obnuraumm no 1.36.2.2 n 36.2.3 10%
6 |MHBecTULMKM B KOPNOPATUBHU obaurauum no 1.36.3 20%
7 |WHBecTnuMM B kopnopatueHu obaurauuuv no 1.36.4 40%
8 |MHBecTULMM BbB Bnorose B 6aHKM no 1.36.5 30%
9 |MHBecTULUM B aKUUM NO T.36.6 40%
10 |WHBecTMUMM B akumm no T1.36.7 2%
11 [WNuBectuumm B obnmnraumm no 1.36.8 3%
12 |MHBecTMUMM B obauraumm no 1.36.9 2%
13 [UHBecTUUMKM B akumum no 1.36.10 10%
14 |MNuBecTMuMuM B akuum n/mnu aganose no 1.36.11 50%
15 |MuBecTMUMUM B akuuM n/mnu aanose no 1.36.12 2%
16 |NHBecTUUMM B HEOBUXXUMU UMOTK No T.36.13 10%
17 |Peno cpenku n obpaTtHu peno caenku 5%
18 |MuBecTMummn B obauraumm no 1. 36.14 2%
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KonuuectBeHo pasnpepeneHme HQ MHBECTULUUTE NO reorpapCcku permoHn v nasapum
38. MO uHBecTupa He no-Manko 10 Ha cTo oT akTuBuTe Ha POoHAA B MHCTPYMEHTU C GUKCUPAH
[OXO[ U3004EHN OT ObPXKABU UM KOMIMAHUU M3BBH Penybnvka bbuarapums.

39. MO/ pasnpenens MHBeECTULMUTE B OKUUN U aanoBe Ha PoHaa no reorpadckm permoHn, KAKTo
cnenga:
39.1. He no-manko oT 5 Ha cTo OT NopTdheinna MHBECTUPAH B OKLUUK U OA0Be, cieasa Aa 6bae
OT KOMMAHUM CbC ceaanuiie B Penybnuka bbvnrapus;
39.2. He no-manko ot 10 Ha cTo OT NnopTdenna MHBECTUPAH B AKLUU U OANOBe, Cneasa aAd 6bae
OT KOMMNAHUU CbC CeaanuLLe B AbpPXXABU-YeHkn Ha EC;
39.3. He noBeue ot 70 Ha cTO OT NopTdenna MHBECTUPAH B AKX U AA/10Be, C/ieABa Ad 6bae oT
KOMMaHum cbe cepganuile B CALLL;
39.4. (u3mM., 06.03.2024 2.) He noseue oT 50 Ha cTO OT NopThenna MHBECTUPAH B AKLIUK U OANOBE,
cneaBa oa 6bae OT KOMMAHMK CbC ceaanuiLe B Abpxkasu oT M3TouHa EBpona;
39.5. He noseye ot 50 Ha OT cTO OT NopThenna MHBECTUPAH B AKLUM U AA0Be, cieaBa aa bbae
OT KOMMAHUM CbC CeaasnLLE B PA3BMBALLN CE€ AbPXXABU, U3BBH Te3un no 1.39.1 1 1.39.4.

CektopHa auBepcudukaums
40. OTYUMTANKM UMKINYHOCTTA HO MKOHOMUKATA M 0buwmTe 1 nasapHu puckose MO/ ce cTpemu aa
WHBECTMPA aKTMBUTE HO POHAO B CEKTOPUTE HO MKOHOMUKATA, KOUTO BUXA AOHECIM HAN-BUCOKQ
noxogHocT. [lpeaBua AVMHOMUMKATA HA  GUHOHCOBUTE MA3APU  OMpefefiiHe HA KOHKPETHWU
OFPAHUYEHUS HO HMBO CEKTOPU OM MMANO HEraTMBHO Bb3AENCTBME BbPXY MHBECTULLMOHHUTE
pe3yntaTtu. MNpuabp>XXamMkmM ce KbM GKTUBHA cTpaTerus Ha ynpasneHue, MO Moxe pna 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;

- CTOKM OT NbpBA HEOHXOANUMOCT;

- WhpycTpuu, HOM-30BUCMMM NO OTHOLLIEHWE HA NOTPEBUTENCKUTE NPEANOUMTAHUS N LUKDBIIA

HO UKOHOMUKATQ;

- 34poBeONa3BaHE;

- ®uHaHCOBMK yCcnyru;

- WHdbopMaunoHHM TexHONOrMY;

- TenekKoMyHUKAUVOHHU YCNyru;

- KoMyHanHu ycnyru.

CneundunyHM U3UMCKBAHUSA KbM XAPAKTEPUCTUKUTE HA OTAEJIHUTE K/IACOBE AKTUBMU

41. (omm., 06.03.2024 2.)

42.Mpu MHBECTULUUU B UHCTPYMEHTU C PpukcmpaH poxon MNO/L He ce pbkoBOAM €OUHCTBEHO OT
NPUCBHOEHUSA KPeOUTEH PEUTUHT, d U OT GUHAOHCOBUTE NMOKA3ATENIM HO EMUTEHTA U BbTPELLHN MOAENN
30 OLEHKAO HA KPeaUTHUS PUCK.

43. O6WmaT N3nafeH pasMep HA BCAKA OTAE/THA eMUCUS Ob/ITOBU LEeHHU KHUXA He MOXe Aa bbae
No-MaNbkK OT 5 MUIMOHA €BPO WM PABHOCTOMHOCTTA UM no ¢ukcuHra Ha BHB B cboTtBeTHOTO

BONYTA.

44. MakcnManHuaT CPOK HA BCeKU OoTOEeNEH 0EeNO3UT HEe MOXXe Ad HOOBULWABA TPU TOAUHN.
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45. O6WATA CTOMHOCT HO MHBECTULLUUTE B MHCTPYMEHTU C GUKCUPAH AOXO[ BbB BANYTU PA3SIUYHU
OT NeB, €BPO 1 [0/ap He MOoXe Aa Haasuwasa 10 Ha cTo oT Ha akTuBuTe Ha PoHpa.

IdunBepcudpukauma Ha nopTdeisia No pAssIMYHU KJIACOBE AKTUBU

46. MO/ vHBecTUpa He noBeye oT 5 Ha cTo oT akTuBUTEe Ha PoHAA B LEHHU KHUXA, U3AOAEHN OT
e4WNH eMUTEHT, NMpu KoeTo He rnoeye oT 10 HaO CTO OT AKTMBUTE MOrAT AA O6bAOT MHBECTUPAHU B
LEHHU KHUXXA, U3004EHMN OT €AIUH EMUTEHT U CBbP3AHU C Hero Anua. OrpaHnUYeHneTo He ce npunara
30 MHBECTULUUTE B OBATOBU LEHHU KHUXXA U3O004EHU UIN TAPAHTUPAHM oT Penybnuka bbarapus,
ObPXABU — UfleHKU Ha EC mnm TexHU UeHTPANHU BAHKKW, ObPXKABU U TEXHUTE LEHTPASIHU BAHKN,
nocoueHn B Hapenba N229 ot 12.07.2006 r. Ha KO®OH, EBponelickata ueHTpanHa 6aHKA unm ot
EBponeiickaTta MHBECTULMOHHA BAHKA.

47. O/ vHBecTMpa He noBeye OT 5 HO cTo oT akTuBUTEe HO PoHAA B GAHKOBU OEMO3UTU B e4HA
6aHKa.

48. MO ponycka He noeye oT 30 HA cTo OT akTuBUTEe HA PoHaa Aa 6bAAT AEHOMUHUPOHU BbB
BAJIYTA, PA3J/IMYHA OT JIEB U €BPO, C U3KJTIOUEHNE HO OKTUBUTE, 30 KOUTO € HOMMULE OFPAHUYABAHE HA
BOTYTHUSI PUCK UYPE3 CKIIKOUEHU XEOXKUPALLWN CAENKM CbIrdcHo un.1796 ot KCO.

49. MO wnHBecTnpa He noseye oT 10 Ha cTo oT akTmBmuTe Ha DoHaa B akuMK n/mnu AanoBe HA
KOJIEKTUBHN UHBECTULLMOHHWN CXEMU, YNPABISIBAHU OT €4HO U CbLLO YNPABASBALLO OPYXECTBO.

50. MO nonycka oHaa Aa npuaobuBa He NoBeye OT 7 HA CTO OT AKLUUTE HO e4UH EMUTEHT.
51. M0/ aonycka ®oHaa oa npmuaobmea He noBeye oT 20 HO CTO OT €4HA eMUCUSA o0bauraumn.

52.MN04 nonycka ®oHaa oo npuaobmea He noseye oT 15 HA CTO OT akuMUTe/aanoBeTe HA egHA
KOJIEKTUBHA UHBECTULLMOHHA cXeMa.

53. MO ponycka ®oHaa A0 NpuaobuBa He MoBeye OT 7 HA CTO OT AKUUUTE/AsoBeTe HA e4HO
npeanpusaTme 30 KONEKTUBHO MHBeCTUpaHe no 1.36.10 1 1.36.12.

54. MO/ nuBectTMpa He noBeye OT 5 HO CTO OT CPeACTBATA, HATPYNAHW MO AAAeHA NPodeCUOoHANHA
CXEMQA B LEHHWN KHWXA, EMUTUPAHU OT NPEANpPUATUETO OCUTYPUTEN.

55. MO viHBecTnpa He noeye oT 10 HA CTO OT CPeACTBATA, HATPYMNAHM N0 AdAeHA NPOPECUOHASTHA
CXEeMJd B LLEeHHU KHWXQO, U3404EHU OT NpeanpUsaTUeTO OCUTypPUTES, Cb340/10 CXEMATA, U CBbP3AHUTE
C Hero nmua.

56. M0/ ponycka MHBECTULMA B €4MH MHBECTULMOHEH UMOT He rnoBeYe OT 5 Ha CTO OT AKTUBUTE HA
DoHpa.

MHBECTULLMOHHM OFPAHUYEHUS, KOUTO Ce CNAa3BAT NPU MHBECTUPAHE HA CpeACcTBATA
57. MNpwu nueectnpaHe cpeactesata Ha Qonaa, MO npunara orpaHUYeHUaTa gedbUHUpPaHn B 1.12 n
T.13.

58.M0/4 n ®oHABLT HE MOrAT NOOTAEHO A4 NPUAOCOMBAT NoBeye OT 7 HA CTO OT AKUMUTE HA eauH
eMUTEHT U ydactue, uypes koeto MO mnn oHOBT — CAMOCTOATENIHO UM 3AeAHO C ApYyrute
ynpaenasaHu oT MNOJL poHaoBe 30 AOMBIAHUTENHO NEHCUOHHO OCUTYPABAHE, Ad ONpeaensaT Npsako
WU HEMNPSIKO NMoBeYye OT NOJIOBMHATA OT YJIEHOBETE HA YNPABUTENHUSA OPIraH MK NO APYr HOYMH A0
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YANPAXHABAT pewaBduo BINAHUE BbpPXy B3eMAOHEeTO HA pelleHMda BbB BPb3KA C ,El,el‘;IHOCTTO HA
EeMUTEHTQ;

59.104 n ®oHabT He MOraT Aa NPUAOOUBAT U NPUTEXABAT B noptdennute cu egHOBPEMEHHO
OKLWUK, U30O0EHU OT €AUH EMUTEHT;

CneundunyHM MHBECTULMOHHM CTPATENMU UK CTUJIOBE

60. C ornepn nocturaHe Ha uennte Ha GoHAA NO OTHOLWEHME HA AoXoAHOCT U puck, MO/ Moxe aa

NPUIOXKM HAKOSA OT clegHuTe cneyndudHmn MHBECTULLMOHHU CTPATEr KU
60.1. PennnknpaHe HA MHAEKC 6A3NPAH BbPXY AKLUW WU OBANraumm — CcTpaTerns, npu KoaTo ¢
Luen nosly4yoBAHE HA Bb3BPDHLLOEMOCTTA HA MA3APEH MHAEKC, CE€ MHBECTUPA B OTAENHUTE MY
KOMMOHEHTU (aKuun unm obnuraumm). MNMpu NbaHA penavkauma TernatTa HAO KOMMOHEHTUTE HA
MHOEKCA He criefBa A0 Ce PA3/IMYOBAT CbLLECTBEHO OT Te3u B nopTdenna Ha PoHaa. BbaMoxHa
€ N YACTUYHA PEerIMKALUSA HO UHOEKCO, MPU KOATO C OrJie[, HO OrPOHUYABOHE HA NPEKOMEPHUS
obopoT Ha nopTtdenna UM no APyrn CboOPOXKEHUs ce npuaobmeBat caAMo 4acT oOT
KOMMOHEHTUTE HA MHAEeKca. Te ce NnoadbupaT Ha 6a30 HO OTHOCUTENTHOTO UM Terno B MHAEKCA
NN Ha 6030 HO UCTOPUUYECKOTO UM MPeacTaBsHE.
60.2. KpOTKOCPOYHA TOKTUYECKA CTPATErnsl — MpPU HAJMYME HA CUTyaumsa Ha GUHOHCOBUTE
Nnasapwu, XapaKTEPU3UPALLA Ce C BUCOKA BOJIATUIHOCT U HECUTYPHOCT B MA3APHUTE YUYACTHULM,
€ Bb3MOXHO [0 Ce& M3MOJ3BA KPATKOCPOYHA TOAKTMYECKO CTpATerus, 4pes MNOKYynka Ha
MHCTPYMeHTU (B3amMeH ¢oHa, ETF, otaenHa akumsa unm obnmrayms), YUmato LeHa MMa NoTEeHLUAN
0a ce nosuwun. Llenta Ha cTpaternaTa e B cie4CcTBME HO MOBULLEHUE HA LEHATA HA UHCTPYMEHTA
0Q Ce MOCTUIHe NpeaBApPUTENHO onpeaeneH NosioxXuTeneH pesyntar (target), kato ¢ ornen Ha
OFPAHMYABOHE HA MOTEHUMANHM 3arybu npu OTKPMBOHETO HA TAKbB TUM CTpATErvs ce
onpenens U HUBO HA NPOAAXKOA Npu He6GNAroNPUATHO ABMXEHME HA Nasapa - stop loss.

MonntMka no oOTHOWEeHue HA MWHBECTUUUUTE B KOJIEKTUBHU MUHBECTULUOHHU CXEMU WU
QnTepHATUBHU UHBECTULMUOHHU PpoHOOBE

61.MMO/J[] nHBecTMPA B KOJNIEKTUBHU MUHBECTULMOHHU CXEMU U QANTEPHATUBHU UHBECTULLUOHHMU
doHOoBe C orfief HA NMOBULLOBOHE HA AMBEPCUPUKAUMATA HA nopTdeinna Ha PoHaa 1 NnocTUraHe
HQ NO-BUCOKQA CTEMNEH HA JIMKBUAHOCT, KOKTO U B C/Ty4OUTE KOrATO TOBA LLLe HOMAAU A04EHW NA3APHMU
UM cneundUUHm PUCKOBE, KOKTO U NPEKOMEPHUA 060poT Ha nopTdennuTe.

62. luBecTuumoHHua komutet (InvCo) nnn Komnteta no ynpaeneHme Ha pucka (RiCo) Ha MO morar
0a onpenensaTt JIMMUT 30 BCAKA OTAENHA KOJIEKTUBHA WMHBECTULMOHHO CXema, YMNpaBasBALLO
OPY>XeCTBO UM ANTEPHATUBEH UHBECTULMOHEH HOHA,

Monutuka No oTHoLWeHne Ha CAeIKU C UHBECTULLMOHHU NUMOTU

63. M0/ npnaobnea MHBECTULLMOHHU UMOTU OT UMETO U 3a cMeTKa Ha DoHAaa ¢ ornen peanmsnpaHe
HQA TeKYLLLA AOXOAHOCT nod GopMATA HO HOEMU U KANUTAJIOBA Nnedanba B cneacTBme HA HOPACTBAHE
HO TAXHATA MA3APHA CTOMHOCT.

64. Cnep v3TMUYaHe HAO 5 roavHM OT NMPUAOOBMBAOHETO HO BCEKU OTAENEeH WMHBECTULMOHEH UMOT,
nputexasaH ot ®onaa, MO kbM Kpas HO BCAKO TpUMMeceuyMe Od CbMOCTABA MOCTUrHATATA
OOXOOHOCT OT TO3U MMOT 30 nNpeaxoaHusa 60-MeceueH nepmom, c NOCTUrHATATA goxoaHocT Ha PoHaa
30 cbwmsa nepuon. Korato AOXOOHOCTTA OT MMOTA € Mo-HUCKA oT 50 Ha cTO OT AOXOAHOCTTA HA
®oHpaa 30 cboTBeTHUSA nepuog, MO/ B cpok go 24 Meceua NpoaaBaA MHBECTULMOHHUSA MMOT HA LLeHA
He NO-HUCKA OT NA3APHATA.
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65. lHBeCTUUMOHHM MMOTKU cobcTBeHocT Ha DoHaa He ce nmonseaTt 3a Hyxaute Ha MO u Ha
CBbP3AHUTE C HEro NuLa.

Monutnka no oTHOLWeEHWe HA peno CAeJsIKU U OOPATHU pPeno CAEeNKn

66. MO/ e Bb3MOXHO A0 CKJ/IIOUYM OOrOBOP 34 PENo CAesKA UM OBpATHA peno cAenka C ornen
YNPOBAEHNETO HA JIMKBUAHUTE HyXan HA DPoHAG M C UeN pPeanumsnmpaHe Ha AOMbJHUTENHA
[OXOOHOCT OT OKTUBM, AbPXXAHU C ObFOCPOYEH UHBECTULIMOHEH XOPMU3OHT. Npun peno caenkuTe,
CpencTBATA MOJIyYeHM OT 30€MAHETO HO KHMXXATA, He MOraT Ad 6bAAT MHBECTUPAHU B LLEHHU KHUXKA.

67. NuBectnumoHHmnsa komuTtet (InvCo) nnmn Komnteta no ynpasnenme Ha pucka (RiCo) Ha MO Morar
0Qa onpenenaT IMMUT 30 BCAKA OTAENHA peno cAeska Ui obpaTHa peno caenka.

MakcumMmaneH pasmep Ha JIMKBUAHUTE NAPUYHU CpeacTBa

68. [1O/] noabp»Ka HEMPEKDBCHATO AOCTATHYHO CPEACTBA MO PaA3NIdWATeENHUTE cMeTKK Ha PoHaa
C ornepn HA MNOCPELLOHETO HA TEKYLLUTE JIMKBUAHU HYXAW aedbuHupaHu B T.10 OT HacToAwaTa
MHBECTULMOHHA MOJINTUKA.

69. (usm., 06.03.2024 2.) Npw HOPMANHU NA3APHMU OBCTOATENCTBA CPEACTBATA MO PA3MIAWATENHUTE
cMeTkn Ha QoHpaa He cneaBa aa HoasuwaeaT 10 Ha cTo oT akTueuTe Ha PoHAaa. M3knoveHre NpaBaT
nepuoante, npes kouto [MOL noabpXa MoO-rosieMy HAAMYHOCTM C orfed npeanasBaHe HaA
OCUTypPEeHUTE NMLA OT NOTEHLUMAIHO HEFOTUBHO Bb34ENCTBUE NPU CNa, UK NOBULLIEHA BONATUIHOCT
HO OJWHOHCOBUTE MNA3APU UKW NPU UOEHTUOUUMPAHE HA ApYyrn puckoBe. B T03m cnyyan
MOKCUMQIHUAT OA0 oT nopTdeinna Ha ¢oHAA, KOMTO CPeACcTBATA MO PA3MIALLATENIHM CMETKU MOXe
na 3aemar, e 30%.

PA3AEN V
MHBECTULMNOHHU PUNCKOBE U YIPABJIEHUE HA PUCKA

NaeHTudPpumkauma Ha NHBECTULLUOHHUTE PUCKOBE

70.MN00 waeHTUPUUMPA CNeaHUTE PUCKOBE, CBbP3AHM C YMNPOBAEHMETO Ha nopTdenna oT

nHBecTUUMmM Ha PoHpa:
70.1. JluxBeH pUCK — PUCKDBT OT HOMOJIABOHE CTOMHOCTTA HO MHBECTULMATA B €aUH GUHOHCOB
MHCTPYMEHT C PUKCUPAH A0X04 NOPAAU U3MEHEHUE HO HUBOTO HA MA3APHMUSA JIMXBEH MPOLEHT,
BAMsIEL, BbPXY CTOMHOCTTA HO TO3U MHCTPYMEHT;
70.2. BanyTeH pUCK — PUCKBT OT HOMANABAHE CTOMHOCTTA HA MHBECTULMATA B eAnH GUHOHCOB
MHCTPYMEHT, AEHOMUHUPAH B Yy>XXAEeCTPAHHA BAJYTA, MOPAAN UBMEHEHME HO OOMEHHUSA KYpPC HA
TA3UM BANYTA CAPSAMO HALUMOHAMHATA BASYTHA €AUHULLC;
70.3. LLeHOBU pUCK — PUCKDBT OT HOMANABAHE CTOMHOCTTA HO MHBECTULUATA B €AUH GUHOHCOB
MHCTPYMEHT Nopaan HebNAronpuAaTHU MPOMEHUN HA NMA3APHATA KOHIOHKTYPJd, BOAELM A0 chaf,
B LEHATA HA MHCTPYMEHTQ;
70.4. KpeauTteH pUCK — PUCKBT OT HAMAISIBAHE HA CTOMHOCTTA HO WMHBECTULMATA B €4UH
OUHOHCOB MHCTPYMEHT MNpPW €BEeHTYAJIHU CbOUTUS OT KpeauTeH XAPAKTep, CBbP3QHM C
€MUTEHTUTE HA GUHOHCOBU UHCTPYMEHTU, HACPELLHATA CTPAHA No 60PCOBU U M3BBHOOPCOBU
COENTKU, KOKTO U C ObPXXABUTE, B KOUTO T€ U3BbPLUBAT AENHOCT.
70.5. OnepaTuBEH PUCK — PUCKDBT OT Bb3HUKBOHE HA MPEKU UM HEMPEKN 3arybun B pe3ynTaT Ha
HEQOEeKBATHU WU HepaboTeliyM BbTPELIHUM MPOUEAYPU, CIYXKUTENMU WU CUCTEMU, UK
Bb3HMKHOJIM CbOUTUSA, OABKALLY CE€ HA BbHLUHU PAKTOPMW.
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70.6. 30KOHOB PUCK — BKJIHOYBA BCUYKWN PUCKOBE 30 nopTdennmte cBbp3aHu ¢ npomMeHu B KCO
W OPYrY HOPMATUBHWU OKTOBE PEryavupaliy UMHBECTULMOHHATA AerHocT Ha OOMNO. MNMoaobHu
NPOMEHN MOraT Ad [AoBeAdT A0 3aryba Ha MAasapHA CTOMHOCT MpU MPUBEXAOHETO Ha
noptdennute B perynauus.

70.7. MonuTUYECKU PUCK — PUCKBT OT 3aryba oT MHBECTUUMUTE B AAAEHO CTPAHA nopagum
NPOMEHN B HEMHATA MOJIMTUYECKA CTPYKTYPQA WU AbPXKABHA MOJIMTUKA (MONUTUYECKO KPU3d,
PEeCTPUKTUBHU MEPKMN N MHULLUATUBU HA ODULUANHUTE BAACTH, U NP.).

MeTtoau 30 usMepBaHe HAO PUCKA HA NopTdenna n puckoBeTe HA OTAEJIHUTE AKTUBU B HEIro

71. N0 namepBa NaeHTUOULMPAHU pUcKoBe no T. 70, KOKTO cneaBa:
71.1. JInxBeHUA PUCK — 30 KOHKPETEH UHCTPYMEHT UJIN HA UYpe3 KASKYIALUUSA HUBO nopTdenn Ha
cpenHonpeTerfieHa CTOMHOCT Ha nokasatena Modified duration, konto m3aMepsa
YYBCTBUTEJIHOCTTA HO €4UH UHCTPYMEHT KbM U3MEHEHME HO HUBOTO HA JINXBEHUTE MPOLLEHTH;
71.2. BanyTeH puUcK — KaTO obuwma oan ot aktmeute Ha DoOHAQ, KOUTO CA UHBECTUPAHU B
MHCTPYMEHTU AEHOMUHUPAHWN BbB BANTYTA PA3JIMYHA OT OBbJTApPCKU NEB;
71.3. LleHOBM pUCK — HO HUBO NOPTPEN, OCHOBHU KNACOBE OKTUBU U KOHKPETEH UHCTPYMEHT
OTUYMTA U CNean NPOMEHUTE B LLEHUTE HA AHEBHA 603Q;
71.4. KpeauTeH pUCK — 30 KOHKPETEH MHCTPYMEHT UJIN HA UYpe3 KANKYNAumsa HUBO NopTdenn Ha
cpefHoNpeTerneHa CTOMHOCT HA  ObJFOCPOYHU  KpPeaUTEeH PEWTUHT  MpPUCbOeH  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 oOLEHABA BCAKA
OTHOCUMA WHOOPMAUMSA, HEODBXOOAMMA 3a M3BBLPLUBAHETO HA TA3M OLEHKQ, BKIOUYUTENHO
HOQJIMYHM OHANIM3M HA BOAEWM BAHKM U CNELUANU3UPAHU KOMMAOHUKW, KOTO He ce O0BepsBd
€O0UHCTBEHO U MEXAHUYHO HA KPeOUTHUTE PEeUTUHIU, NMPUCBOAEHU OT AreHuMu 3a KpeauTeH
penTuHr. OueHKATA HO KPeaUTHUA PUCK ce Ba3Mpa HA PUCKOBA MpeMus, NpencTaBAABALLA
cnpena Mexay KpPUBATA HA OOXOAHOCT HA eMUTEHTA U npunoxumata benchmark kpusa
(bopMUMpaAHA OT CbOTBETHUTE 30 MNA3APA HA EMUTEHTA MNPOBUTEJNICTBEHM obaMraumm B
ob6pbuyeHume). Npn OLEHKATA HA KPEOUTHOTO KAYECTBO MOJ BHMMAHME Ce B3MMA 3ACTPAXOBKA
cpewy ¢anut (credit default swap) Ha emuteHTa. MO/ aHANM3NPA KPEOUTHOTO KAUYECTBO HA
€MUTEHTA, CPABHSBA MO C TEKYL,ATA AOXOAHOCT A0 NAAEX, PUCKOBA MPeMUs U 3aCTPAXOBKA
cpeuy panuT (credit default swap) Ha eMuTeHTq;
71.5. OnepaTvBeH pUCK — MOCPEACTBOM KNACUDULMPAHE HA BCUUYKU Bb3MOXKHU OMEPALUOHHMU
CbOUTUA M oNpenensaHeTo 3d BCAKO OT TAX HQ CTEMEHTA HA BiMsaHKUe (3arybaTta) v BepoAaTHOCTTA
30 NposiBNIeHME MO ABYMEPHA CKANQ;
71.6. 30KOHOB PUCK — Ype3 OTYUTOHE HO BEPOSATHOCTTA 30 MPOMEHU B HOPMATUBHATA 6a3d U
pa3srnexaaHe Ha pasnpeneneHneTo HO MHBECTULMNTE CMPSIMO Te3U OrPOHUYEHUS;
71.7. TlonUTnyeckn puUCK — ypes HAbaeHUe HA MOJIMTUYECKATA OBCTAHOBKA B CTPAHATA U
CBOEBpEMeHHO pebanaHcupa nopTdenna CnpsamMo aKTYyasIHATA CUTYaAUMS.

PuckoB npodun Ha nopTtdenna n TonepaHTHOCT KbM PUCKQA

72. 100 onpenena puckoBua npodun Ha nopTtdenna Ha PoHoa KATO BGANAHCUPAH. Bcuuku
OFpaHNYEHUS AEePUHNPAHM B HACTOALLATA MHBECTULLMOHHA MOJIMTUKA CA CbOOPA3EHM C TO3M PUCKOB
npodun 1 ¢ ornen HA NOCTUraHe HA ONTUMAJTHO HMBO HA MOTEHLMANHA AOXOAHOCT U PUCK.

MpaBuna u npouenypu 3a HAGNOAEHUWE, OUEHKA M KOHTPOJI HA MHBECTULMOHHUSA PWUCK,
BKJIIOUBALLM ONMUCAHUE HA TEXHUKU U CTPATErNMM 3a YNpABJIEHME HQ PUCKA

73. (u3m., 06.03.2024 2.) OerHocTTa MO MAeHTUPUUUMPOAHE, U3IMEPBAHE, OHANM3 U YNpPOBAEHME HA
puUCKoBeTe, CBbP3aHU ¢ nopTdhennute Ha PoHaa e NoapobHO pernamMeHTUpPAHa B npuetute lpasuna
30 npouedypume 3a udeHmuuuupaHe, usmMepsaHe, HabawOeHUe U ynpasneHue HA PUCKd, C8bp3dH C
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deliHocmma Ha O/ ,AnuaHy bevnzapus” u ynpasnseaHume om Hezo ¢poHOO8e 3d OONbAHUMENHO
NeHCUOHHO ocu2ypssaHe U (hoHO08e 3a U38bpWBaHe Ha NAAWAHUS.

Xepxvpawm caenku - ULenm HA U3MNOJI3BBAHETO, BUAOBE CAEJIKU, PUCKOBETe, KOUTO Luie ce
Xe)XUpaT, pa3MepbT HaO pUckoBaTa ekcno3uuua. CteneH Ha xef>KUpaHe HA UHBECTULUOHHUTE
pUCKOBe, CBbP3dHU C UHBECTULUMUTE HA doHAQ.

74. IOl MoXe A0 CKIIOUYBA XeMXUpAliM caenku no un. 1796, an. 1 oT MMeTo M 30 CMeTKA Ha
ynpaenaBaHus ot Hea QoHa, caMo ¢ ues HOMANSBOHE HA MHBECTULMOHHUTE PUCKOBE, CBbP3QHU C
akTmBuTe Ha Bcekn PoHpa.

75. IHCcTpyMeHTUTe, 06eKT Ha caenkuTte no 1.74, ca ¢proubpcu, onumm, GopybpaHU BANYTHU OOFOBOPU
WM 4OrOBOPU 3a NIMXBEH Cyan.

76. PasMepbT HO PUCKOBATA €KCMO3MUMS, NOANEXALLA HO XeIXXUPAHE, U CTEMEHTA HA XeaXUpaHe
HO KOHKpPEeTEeH MHBECTULMOHEH PUCK Ce onpeaens Bb3 OCHOBA HO QHOIM3 HA €KCMO3UUMATA HA
DoHAA KbM TO3U PUCK, TEKYLLATA MNA3APHA O6CTAHOBKA Y MOTEHUMANTHUSA KONIMYECTBEH edeKT BbpXY
noptdenna npu M3NON3BAHETO HA KOHKPETHA/U XeIXUPALLa/V cOenka/v unm ocTaBaAHeTO Ha
OTKPUTA/HEXEOKMPAHA PUCKOBA €KCMO3ULMS.

DerictBusa 3a usbssreaHe HQ MEXAHUYHOTO AOBEPSIBAHE HAO KPEAUTHU PEATUHIU U IMLLATA, KOUTO
rM NnpucbXaaT

77. OenictBus Ha MNO/[ 30 n3bareaHe HAO MEXOHUYHOTO OOBEpPSIBAHE HA KPEAUTHU PEeUTUHIU U
NIMLLOTA, KOUTO MU NPUCHXKAAT Ca AePUHUPAHU B T.71.4.

PA3AEJ VI
ycnosud, NEPMOONYHOCT U CPOKOBE 3A NMPEPA3IMNIEXXOAHE HA MHBECTULUMUOHHATA
MOJINTUKA

OueHka Ha ePeKTUBHOCTTA HAO UHBECTULMOHHATA NOJIUTUKA.
78. MO/ n3BbpLWBA NEPUOAMNYHO OLEHKA HO €PEKTUBHOCTTA HO MHBECTULMOHHATA MOJINTUKA Ype3
pasrnexaoHe ot MHBecTUUMOHHUA KoMUuTeT (InvCo) Ha cnegHUTe NOKA3aTeNu:
78.1. NocTUrHaTA 4OXOAHOCT HO OCHOBHMU KIACOBE OKTUBMU U HA Lenua noptdenn Ha PoHaaq;
78.2. CpaBHeHME CNPAMO MOCTUINHATATA AOXOAHOCT HO CHOJIOTMYHUTE NEHCUOHHU doHOOBE B
CTPOHATA — MO OTAEJIHO U CpeaHOoNpeTeryieHd CTOMHOCT;
78.3. CtorHOCT Ha ,koedbuumeHT Ha LLlapn” n cTaHaapTHOTO OTKNOHeHMe Ha DoHaga;
78.4. CpaBHeHMe crnipaMo ,kKoeduumeHT Ha LWapn" v CTOHOAPTHOTO OTKJIOHEHME Ha
QHANOTUYHUTE MEHCUOHHM GOHOOBE B CTPAHATQ;

Kputepun 3a npepasrnexanaHe v Nnpoueaypu 3a BbBeXJAHe HA NMPOMEHU B UHBECTULMOHHATA
noJINTUKa
79. Kputepuute 30 npepasriexaoHe Ho MHBECTULLMOHHATA MOJIUTUKA CAa:
79.1. HONMUYME HA CbLLECTBEHU OTKJIIOHEHUS B OOXOOHOCTTA, CTAHAOPTHOTO OTKJ/IOHEHME U
«KoeduumeHT Ha Wapn” Ha PoHAa OT U3UUCTIEHUTE NOKA3ATENN 30 AHAJIOTUYHUTE NMEHCUOHHU
doHOoBE B CTPAHATA, 30 NEPUOL HE NO-KPATHK OT 1 roanHa;
79.2. HOMMUYME HOA CbLECTBEHU MNPOMEHUM B OYAKBAHMATA Ha [10[ no oTHoweHue Ha
NnoBeAEeHNEeTO HA PUHAHCOBUTE NA3APU U PA3JIUYHUTE KIIACOBE OKTUBY;
79.3. Bb3HMKBOHETO CbLLLECTBEHMN NPOMEHN B UKOHOMUYECKUTE YCNOBUS;
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79.4. BbBeXXAOHE HA CbLECTBEHM TMNPOMEHWM B HOPMATMBHOTA ypeaba, kKacaeuwm
MHBECTULMOHHATA aerHocT Ha PoHaa.

80. (u3m., 06.03.2024 2.) Ynpasutenuuat cbeeT Ha MO/ ,AnnaHy, bbarapua” noHe BeAHbX roauLLIHO
OLUEHSIBA HYXAATA OT MPOMSIHO HA WMHBECTULMOHHATA MOJIMTUKA, KOTO MPU HAJMYME HO TOKABQ,
Bb3/10ra Ha cnyxutenute B upekuums ,YNpaBneHne HQ MHBECTULMN" N3FrOTBAHETO HA NpeaioxXeHne
30 U3MEHeHue.

81. (usm., 06.03.2024 2.) YnpaButenHmuat cbBeT Ha MO/ pasrnexana BHeCeHOTO NpenjsioXxeHue 3a
M3MEHEHMEe HA WMHBECTUUMOHHATA NoanTuka Ha PoHAa HO CcBoe pefoBHO 3dcedHMe U B3eMd
pelleHme 30 MPUEMAHETO MY UM OTXBbPIISHETO MY.

PA3LOEN VII
3AKJTKOYUTENHU PA3MNOPELBU
82. ,CBbp3anum nmua” n ,TecHn Bpb3KN" UMAT CbAbPXAHMETO, onpeaeneHo B an.2 ot AP Ha KCO.

83. HacTosawata MIHBECTULMOHHA MOSIMTUKA € NMPUEeTA C pelleHne YnpasutenHus cbeeT Ha MO/ Ha
3acenaHus ¢ npotokon N2 9 ot gata 06.03.2024 r. n Bnn3sa B cuna ot 07.03.2024 r.



