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PA3LOEN |
ObLUU NOJIOXKEHUA

1. HocToawmnaT AOKYMeHT onpenenss OCHOBHUTE XAPAKTEPUCTUKU W MPUHUMUMU HO
MHBECTULIMOHHOTA TMOJIMTUKO MNPU YNPOBAeHMEeTO HA aKTuBUTe Ha “[obpoBosieH
neHcMoHeH ¢oHa no npodecnoHanHM cxemn AnumaHu bbwarapua” (,PoHaag”),
npoeexaaHa ot MO “Annanu, bvarapua” AL (.10 4").

2. OCHOBHUTE MPUHLUNK, MNPU KOUTO Ce MHBeCTUPAT cpeactsata Ha PoHpag, ca
NPUHLMINTE 30 HOAEXAHOCT, IMKBUAHOCT, AOXOAHOCT U ANBEPCUDUKALMA B MbIHO
CbOTBETCTBME CbC 30KOHOBUTE WM3UCKBAHMUA W OFPAHUYEHUA U MPU CbbnoaaBaHE
MHTEPECA HA OCUrypeHuUTe nuua.

3. Kato uvact ot Allianz Group (‘Tpynarta”) MO/, onpeaens MHBECTULMOHHATA CU
NMOJIMTUKA CbBMECTHO C KOMMETEHTHUTE 30 TOBA OPraHW B paMKuTe Ha [pynara.

PA3OEN I
OBLLIA PAMKA HA UHBECTULMOHHATA AEUAHOCT U HA
MHBECTULIMOHHATA TNMOJIMTUKA HA ®OHOA

PaBHua Ha oTroBOpHOCTU NPpU B3eMAHe HA UMHBECTULMOHHU peLleHus U
KOHTPOJ NPU U3MbJIHEHUETO WM
4.0/ B3eMa pelleHns, CBbP3AHU C MHBECTULMOHHATA OEeWMHOCT OT MMeTOo U 3d
cMeTka Ha QPoHAag, Ypes cneuuanusnpaHU KOJIEKTUBHM OPraHWM U OMNepdaTUBHU
CTPYKTYPHU 3BEHJ, KOKTO CneaBa:
4.1. MueBectnumoHeH komuteT (InvCo) — KONEeKTUBEH CneumnannsmMpaH OpPraH Mo
ynpaBieHne HA OKTUBUTE W MACUBUTE, B YACTHOCT HA MEHCUOHHMU QOHOOoBE,
ynpasnsasanu ot MNOM;
4.2. lnpekumsa ,YNpaBaeHUe HA MHBECTUUMWU", CBbCTOSILLC Ce CIAYXXUTENMU,
QHFODKMPOHM  MPSKO B MpoLecd  Hd B3eMdHe WM Ped/iM3npaHe  Hd
MHBECTULIMOHHUTE peLleHus,

5. NpoBoOMOWMATA M OTFTOBOPHOCTUTE MPU B3EMAHE HA MHBECTULMOHHU peLleHuns ce
pasnpenenar mexay WueectmumonHmsa komuteT (InvCo) u  cnyxutenute B
Ounpekumsa ,YnpaeieHne HA MHBECTULMN".

6. NuBectnumoHeH komuteT (InvCo), B CcboTBETCTBME C MPABUAATA 340 CBOATA
paboTg, B3eMd pelleHUss OTHOCHO:
6.1. OnpepenaHe HA OOMBJHUTENHN JNIUMUTM MO OTHOLLUEHME HA reorpadcku
PEervoHKn, AbPXKABW, KNACOBE OKTUBU U €MUTEHTU, KOKTO W MO OTHOLUEHWE HA
PO3/IMYHUTE PUMHOHCOBU PUCKOBE B MHBECTULMOHHUTE MNopThenan Karo
KpeauTeH, NMNXBEH, BANYTEH U APYrK, B AOMbJHEHNE KbM JINMUTU, AePUHUPAHN
B MPUJIOXXMMATA HOPMOTMBHA ypenba;
6.2. CneundnUYHM MHBECTULMOHHM CTPpATerny, KaKTO U B3eMd MPUHLMMHK
pelieHna Mo oTHolleHne Ha PUHAHCOBUTE PUCKOBE, KOWUTO crieaBd Od ce
Xe4XKUPAT;
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6.3. lHBeCTUUMM B KOHKPETHU €MUTEHTH, KJIOCOBE OKTUBU WU COENIKU, KOUTO
ce XApAKTEPU3UPAT C MO-BUCOK PUCK;

6.4. OnpegensaHe HA UeNeBM Ternad MO  OCHOBHU  KJIACOBE CGKTUBU W
NOMNYCTUMOTO OTKJ/IOHEHUE OT TAX;

6.5. [lokynka unm npoamx6a HA HEeABMXKUMU UMOTH;

7.B usnbnHeHne Ha pewenusaTa Ha WMHBectuuyoHeH komuteT (InvCo), B
CbOTBETCTBME C ONTbXXHOCTHUTE CU XOPOKTEPUCTUKU W BBbTPELUHUTE MNPABUAATA HA
noa, cnyxutennte B dupekuusa ,YNpaBneHUe HA MHBECTUUMM® OCHLLECTBABAT
€XXeQHEeBHATA AEeMHOCT MO B3EMOHE HA pPeLUeHUs 3d BCAKA cAekKad ¢ GUHAHCOBMU
MHCTPYMeHTU. PelleHMaTa ce B3eMAT Bb3 OCHOBA HA BbTpewHn 3a MO aHannsn u
Mo e, KOKTO U TOKMBA paspaboTeHn oT [pynata uam npeaocTaBeHU OT BbHLUHMU
OOCTOBYMLM HA noaobeH poa uHdopMaums.

8. ManbaHutenHuTe ANnpekKTopn uanm ynbJHOMOWEHWM OT T4dX nnug, O,D,O6pF|BGT
B3eMAHeTO U U3NbJ/IHEHNETO HA MHBECTUUMOHHU peLUueHUA.

9. MO wun3BbpLIBA CAEUUAUZUPAH KOHTPOJT HOA WMHBECTUUMOHHOTA [OEeMHOCT
nocpencTBoM:
9.1. KomuteTr no ynpasneHne Ha pucka (RiCo), M3NbAHABALL UANIOCTHOTO
MeTOAMYECKO PbKOBOACTBO M KOHTPON HA JAeMHOCTUTe no HabnwaeHue,
M3MEPBAHE, OTYNTOHE U YMPABJIEHNE HA PUCKOBETE, CBBP3UHM C MHBECTUPAHE
Ha cpeacTeaTa Ha QoHaa;
9.2. ONepaTMBHO 3BEHO MO YMNPABJJEHUE N KOHTPOJ HA PUCKQA, YINPOXKHABALLA
onepaTvBeH KOHTPO/ BbPXYy PUCKOBETE, CBBP3COHU C MHBECTULUMOHHATA
OENHOCT.

Onpe,u,enﬂHe n cnegeHe HaA Hy>Xaute OT TeKyuld JMKBUWOHOCT HQ (DOHJJ,C]

10. HY)K,EI,CITO OT TeKyld JUKBUOHOCT Ce onpenend Bb3 OCHOBA HA NnpeacroduiuTe
n3xoadaunm n exoadawm napmyHm notoun, CBbpP3aHMN C MHBECTULUMOHHATA ,EI,eIZHOCT Ha
(DOH,EI,O, KAKTO M OT npeacrtodaum nadwadHna KbM OCUTYpeHU J'II/ILI,CI/I'IeHCI/IOHepI/I.

1. EXXeaHEBHO ce M3BBPLIBA AHOMM3 U NPOrHO3d HA MOPUYHUTE MOTOUM 30 BCAKA
KOHKPETHA pasniawarenHa cMetka Ha PoHaa m B ciyyaid, ye Npu QHOM3A ce
YCTOHOBM HEAOCTATBbYHO HOJMYHOCT MO PA3MaWaTesHd CMeTKa ce npeanpuemMaT
MEPKY, BKJ/IIOYBALM CKJIIOYBOHETO HO CbOTBETHWM CAENKM C  ornea Ha
NOACUIYPABOHETO HO HEODOXOAUMATA JIMKBUAHOCT.

NMpenoTBpaTaBaHe HaO KOHPAUKT HAO UHTEPECU NPU MHBECTUPAHE HA CpeacTBaTa
Ha PoHpa
12. C uen n3baArsaHeTo HA KOHMIMKTA HA UHTEPECH, Ce BbBEXAAT OrPAHNYEHUS 30
MHBeCcTUpaHe cpeacTteata Ha PoHAa BbBE:
12.1. ®UHOHCOBN UHCTPpYMeHTH, usgaaeHn ot MO/, nam oT CBbP3aHO C Hero
nvue;
12.2. DVUHAHCOBU MHCTPYMEHTU, U3[0AeHU OT baHkaTa-noneunten Ha PoHpa
W NNULQ, KOUTO Ce HAMUPAT B TECHU BPDB3KU C Hes;
12.3. Bnorose B 6aHKQ, KOATO e cBbp3aHo nauue ¢ MO,
12.4. (usm. 06.03.2024 2.) Akuyn U/ vnm OANOBE HA KOMEKTUBHA UHBECTULMOHHA
CXeMad WM OKUMW HO ONITEPHATUBEH MHBECTUUMOHEH GoHA, YNPABAABOHU OT
cebp3aHo ¢ MO nuue.
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13. AkTBute Ha PoHaa He MoraT aa ce NpuaobueaT oT:
13.1. MO, cBbp3aHN C Hero nuua wnm apyr ynpoensasad ot MO ¢oHa 3a
OOMbJIHUTENHO MEHCUOHHO OCUIYPSABOHE;
13.2. bankaTta-noneunten Ha PoHAA MM OT NULY, KOUTO Ce€ HOMUPAT B TECHMU
BPB3KU C Heq;
13.3. (usm. 06.03.2024 2.) Jlnue, c koeto [1OJ[l wvMa cknwoyeH pOorosop 3d
MHBECTULMOHHO MNOCPEeAHMNYECTBO WU OT JSINLG, KOUTO CE€ HAMUPAT B TECHMU
BPBH3KU C HETO;
13.4. KONeKTMBHA  MHBECTULMOHHA CXeMd WAM Apyro npeanpustue  3d
KONEKTUBHO MHBECTUPAHE, YNPABNABAHU OT cBbp3aHo ¢ MO nuue;
13.5. OrpaHuyeHMsaTa 3a npuaoobuBaHe He ce MPWIaraT B CAy4YauTe Ha
CKJ/IIOUBOHE HA CAEJIKM HO PeryiMpaH nasap B AbpxXXaead yneHka Ha EC unm Ha
oduuManeH nasap Ha ¢poHAaoBa BoOpca, UAM HA APYr OPraHU3MPAH Na3ap B
TPeTa ObPXKABA, PYHKLUMOHUPALL, PenOBHO, MPU3HAT U NYO/IMYHO OOCTbMNEH.

14. (u3m. 06.03.2024 2.) C ornen NpuUAaraHe HA OrpaHUYeHuaTa no T. 12 n 1. 13, NOo 4
npuvema u npunara MNoaMtuka 3a naeHTUbUUMpaAHe Ha cBbp3aHute nuua ¢ MO un
eMUTEHTUTE, B KOWUTO CO MHBECTUPOHM CPEeAcCTBATA HA YNPABJIABAHUTE OT HEro
doHaoBe.

15. MepkuTe 30 KOHTPO U NPEeBEHUUs C orfieq NpenoTBPATABAHE HA KOHMIMKT HA
MHTEPECH, BKJIIOUATENIHO U MPU CKJKOUYBOHE HA JIMUHWU CAENIKM OT CTPAHO Ha
cnyxumtenn Ha [MO[ ca pernameHtMpanu B ,llpaBunarta 30 yCTOHOBSIBAHE W
NpPeaoTBPATABOHE HA KOHPUKT HA MHTEPECU U 3A JINYHU CaeNKKn",

MpaBuna 3a u3MbAHEHWE HA WMHBECTULUOHHUTE CAEIKW, BKIIOUYMTEJIHO 3d
OrpaHUYABAHE HA NPeKoMepHust 06opoT Ha nopTdennure

16. (usm. 06.03.2024 2.) NanbnHeHne HA UHBECTULMOHHUTE CAENKU OT UMETO U 3d
cMeTkd Ha @oHaa cTaBa B cboTBeTCTBMEe C [lpouedypama 30 cKaoysdHe U
nocnedsauwia obpabomka Ha uHsecmuyuoHHuU coenxu Ha MNOJM ,AnuaHu bBvazapus” u
ynpasnsasdHume om Hezo poHdoe8e.

17. Mpun cknwousaHe Ha caenkn cnyxutenute B [dupekuus ,YnpoBneHue HaA
MHBECTUUMK" ce CTpeMAaT KbM  ONTUMU3UPOHETO  HA  KOJIMYeCTBATA  HA
30KYNEeHUTe/NPoACAEHNTE LEHHU KHWKA C LUeSl OKPYMNHABOHE HA MAKeTU W
CbOTBETHO HOMQJISBOHE HA TPOH3OKUMOHHUTE PA3XOAU MO CAENKUTE, KOUTO ce
30N10WOT KbM MHBECTULMOHHUTE nocpeaHuumM. 1o To3M HAUMH ce OrpaHMYOBA
NPEKOMEPHUAT 0BopPOT Ha nopTdennnte.

Monutukata npu ynpaxHaBaHeTo HA npaBata Ha PoHaa KaTto cob6CTBEHUK HA
LLeHHU KHWKQ

18. MO/], B KOUECTBOTO CU HA YNPOBAABALLO OKTUBUTE HA PoHAaa, B 30BUCUMOCT OT
NPOLEHTHOTO CU YJYdCTUE U CbOBPA3HO NpeaocTAaBeHUTe OT 30KOHA MPaBd YYACTB A
B Ob6wure cbbpaHMa HA OKUMOHEpUTE/OBAUraLMOHEPUTE  YUpPe3 U3PUUHO
YMb/IHOMOLLLEHM JINLC, KATO YNPOXKHABA NMPABOTO CU HA Fidc B UHTepec Ha PoHaa,
KOWUTO MpencTaBfABQ, C LUef 3aWUTA HO UHTepecuTe Ha ocurypeHute BbB PoHaa
anua.
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NokasaTtenn 3a oueHSBAHE, NEPUOAMYHOCT HA OMOBECTABAHE W HAYUMH HA
npencTaBsiHe HA UHBECTULUOHHUTE Pe3ynTaTu

19. N0 wusuncnaesa HA AHEBHA 6030 MHBECTULMOHHUA PE3YyNTAT HA  uenua
nopTtdensa 1 No KNAcoBe AKTUBU KATO AOXOAHOCT B MPOLEHTHO M3paXKeHue.

20. PUCKBT Npu UHBECTUPOHE HA akTMBUTE Ha DOHAO ce M3UMCNSBA HA OHEBHA
6d3a ypes NokasaTesis CTOHAJPTHO OTKJIOHEHMe.

21. PuckoBo-npeTerneHa OOXOAHOCT C€ W3UMCAABA HA TpUMeceuHa 60d3a upes
«KoeduumeHT Ha Wapn”.

22. Cnyxutenute B [Hupekuua ,YNpoBAeHME HA MUHBECTUUMKU® 3AMO3HABAT
perynapHo WManbaHutenHute aupexktopu U MHeecTnumoHHma komuteT (InvCo) ¢
MHBECTULIMOHHUTE PEe3yATATU U NOKO3aTesInTe 3d U3IMEPBOHE HA PUCKJ, KATO MNpu
NMOVUCKBOHE CbLUUTE CHONM3UMPAT U AOKAGABAT MPUUMHUTE U GAKTOPUTE, OKA3ANU
B/IMIHME BbPXY MO-3HOYUTESIHU M3MEHEHMUS B AOXOAHOCTTA 30 KOHKPeTeH AeH Uun
nepwvoga.

23.Mpn uHBecTMpaHe Ha cpeactsatra Ha ®@PoHpga OO He B3emMa npeasua
€KONOrMYHNUTE, COLMUAITHUTE U YNPOBAEHCKUTE PAKTOPW.

24. MO0 onoBecTABA MNYyOAMYHO AQHHW, MPEACTOBAWM TMPAKO WM  KOCBEHO
WHBECTULUNOHHUTE pPe3ynTatm oT ynpoeineHneto Ha PoHao, B CbOTBETCTBME C
Hapenba N2 61 Ha KDPH 30 MBUCKBOHUATA KbM PEKJAMHUTE U MUCMEHUTE
NHOOPMALUMOHHN MOTEPUCNU U CTPOHUUUTE B MHTEPHET HA NMEeHCUOHHUTE GOoHAOoBE
M HA MNeHCUOHHoocuryputenHute apyxectsa. MO nybnukyBa Ha cBosTa
€NIeKTPOHHA CTpaHMUd A0 31 MapT BCSKO FOAMHA MHBECTULMOHHUTE pPe3ynTaTM oT
ynpoBneHneto Ha QoHaa 30 NpPeaXoAHATA FOAUHG, KOUTO BKJIKOUYBAT: HOMUHAHATA
OOXOAHOCT B MPOLEHT 30 BCAKA NMOpeaHA KONeHAJPHO FoAMHA OT MpeaxonHUs
neTrogulleH nepuon, KOKTO U CPeaHOTd HOMUHAIHO [AOXOAHOCT B MPOLEHT 3d
npenoxoaHus neTrogulleH Mepuon,; POBHULLETO HA MHBECTULMOHHUSA PUCK U
koedbuumeHTa Ha Lapn 30 BcAka nopeaHd KOneHAdpHO roguMHa OT MpeaxoAHus
neTrogvleH nepuos; rpadmMka 3d CTOMHOCTTG HA eAMH AN KbM MociefHus
pPabOTEH AEH HO BCEKU MecCel, 3a NMpeaxoaHUs NeTrogulleH nepuoa.

PA3AEN I
DEONHUPAHE HA LEJINTE

Llenn no oTHoWeHne HA AOXOAHOCTTA

25. MO/ onpenens ABe OCHOBHU Lenn Npu ynpaosieHne aktmemute Ha PoHaa:
25.1. bnrocpoyHa — 3AMN03BAHE HA MOKYMNATENHATA CHOCOOHOCT U PeasHO
HOPACTBAHE HO CPeACTBATA MO MHAMBUAYANIHUTE NAPTUAM HO OCUTYPEHUTE BbB
DoHpa nuua;
25.2. CpeHOCPOYHA — MOCTUTOHE HO AOXOAHOCT HOZA CpeHATA 3a Nasapd HA
OOMB/IHUTESTHO MEHCUOHHO OCUIYPSIBOHE;

Llenn no oTHolEeHMe Ha puUucka
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26. MO/ ce cTpeMu KbM HOMANIIBOHE HA MHBECTULMOHHMA puck Ha DoHaa ypes
noaabp>XAHe HA BUCOKO HUBO HA AMBepcuduKauma Ha noptderna no reorpadckm
PErMOHK, TPYMU OKTUBU N CENEKUMSA HO MHBECTULMOHHUTE MHCTPYMEHTU U EMUTEHTMU
30 MOCTUraHE HA BbB3MOXHO HAW-A40OPA OYAKBAHA Bb3BPDBLLAEMOCT MpWU
MUHUMU3UPOHE HO PUCKQ, CBBP3CH C OTAEHU KHWXKA HO ACAEH €MUTEHT WK KJdC
QKTUBMW.

27. C ornep NocpelloHeTO HA TeKYLUM JIMKBUAHU HYX AU Ha PoHAaa ce NoaabpXXaT
NAPUYHU HAIMYHOCTM MO PA3N/CLATE/IHO CMEeTKA WAN UHBECTULMN B JIMKBUAHU
®OUHOHCOBM  CKTMBM HA CTOMHOCT He TMOo-Majakad OT Heobxoaumatd  3d
obe3neyaBAHETO HA NIMKBUAHUTE HYXAW,

28. 30 HOMaNsIBAHE HA MHBeCTUUMOHHUTE puckose MO M3Non3BA MOKCUMANHO
HOPMOTUBHUTE BDB3MOXHOCTM 30 BKJIIOUBOHE HA XeAXKMPALLM WHCTPYMEHTU npwu
ynpOBeHNeTo Ha akTuBuTe Ha PoHaa.

Kputepun 30 nocTturaHe HA UEeNUTE HA MHBECTULLMOHHATA MOJIMTUKA

29. Kputepus 3a NOCTUrAHe HA LenTd no T. 25.1 e nocTuraHe Ha AOXOAHOCT 3d
nepuos He Manbk oT 10 roauHW, MO-BUCOKA OT POBHULLETO HA WHIAAUMATA
n3umcneHa Ha 6a3a Ha MHaoekca HaA noTpebutenckmute UEHU MyBAMKYBOH OT
HauuoHanHWsa CcTaTUCTUYECKU MHCTUTYT.

30. Kputepusa 3a noctmMraHe Ha uentda no T. 252 e nocturaHe HA AOXOAHOCT 3d
nepuvoa oOT 3 roAuHKW, MO-BUCOKA OT CPeAHATa 34 MNa3dpd HA AOMbJAHUTENHO
NMEHCUOHHO OCUIypPsIBAHE, M3UYMC/IEHd HA 6030 Ha MHPopMauMs Ny6AMKYBAHA OT
K®OH.

31. Kputepus 3a nocTMraHe HA uenta no 1. 26 e MOCTUraHe HA CTOHAOPTHO
OTKJIOHEHMEe 3d nepuog oT 3 Ao 5 roanHW, No-HUCKO OT CpeAHOTO 3d Na3dpd Ha
OOMbBAHUTENIHO MEHCUOHHO OCUIYPSIBAHE, M3YMCIEHO HA 6a3a Ha uHbopMaums
nyéankysoHa ot KOH.

PA3AEN IV
OMMCAHUE HA MHBECTULWMNOHHATA NOJIMTUKA 3A NOCTUTAHE HA
NOCTABEHUTE LEJIN

O60CHOBKO HA WHBECTULMOHHATA MOJIMTUKA, B TOBA uucno ¢akrtopute u
obcToATeNCTBATA, KOUTO 51 onpenensTt

32. Haoctoaw,ata MHBECTULMOHHA MOJSIUTUKA € U3FrOTBEeHO CbOOpa3HO crneundukuTe
N U3UCKBOHMATA 30 OCbLLECTBSIBOHE HO AEWHOCTTA MO AOMbJHUTENHO MEeHCUOHHO
ocurypsaisade B Penybnuka Bwarapus.

33. MO npoBexXaa MHBECTULUMOHHATA CU MOSIUTUKA KATO OTYUTA GAEKBATHO:
33.1. BpeMeBUA XOPU3OHT HA 3COAB/KEHMATA KbM OCUIYPEHUTe  Jnud,
onpeaesieH HO OCHOBA HO TAXHATA Bb3PACTOBA CTPYKTYPJ;
33.2. Bb3MOXHOCTUTE 3a onpejesiiHe BAUAHMETO HA PO3/IMYHUTE rnobanHn w
JIOKQSIHU MO30PHU GOAKTOPU BbPXY CTOMHOCTTA HA akTMBuTe Ha PoHag;
33.3. cbBpeMeHHUTE U3UCKBAHUA KbM MPUHLUNUTE U MPUNOXKUMUTE METOAMN HA
ynpaBieHNe HA PUCKOBETE, CBbP3dHU C MHBECTUPOHE Ha akTuBUTe Ha PoHago;
33.4. pobpuUTe NPAKTUKU NPU YNPABSEHNE HA UHBECTULMOHHU MNopTdhennn.
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Ll,eneBo cTpatTerm4eckKo pasnpepgesieHme HAa aKTUBUTE HA q)OH,EI,(] n MUHUMAJTHU
n MAKCUMAJTHN TPAHULKN HA OTKJIOHEHUsA

34. (uam., 06.03.2024 2.) MO/, onpenensa cnegHoTO CTPATErMYecKo pasnpeaeneHue
Ha akTuBuUTe Ha PoHAA U MUHUMOSTHU U MOKCUMQJIHU TPOHULIA HO OTKJIOHEHMUS:

Knac aktume Crparernyecko | MuHumanHa | MakcuMmanHa
pasnpegenexne rpaHnLLa rpaHuua

CpeacTtBa no 10% 0.05% 30%
pasnNIaWaTeslHA CMETKU U

OEeno3uTn

JbnroBn LEeHHU KHMXKA 60% 40% 90%
Axkuuvm n psnoBe 30% 10% 45%
HepnsmwxmnmMmn nmotm 0% 0% 5%

35. Crparternyecko pasnpegeneHne no T. 34 e WHAWMKATUBHO U MOXe Ad ce
OTKJIOHAIBA 3HOUUTENIHO OT [OEWUCTBUTE/IHOTO pd3fpejesieHne HA COKTUBUTE Hd
DoHAA, B PAMKUTE HO MOCOUYEHUTE MUHUMASIHO U MOKCUMAQSIHO FPOHNLLQ.

ﬂ,OI’IYCTI/IMI/I WHBECTULMNOHHU MHCTPYMEHTU B PAMKUTE, onpeaesieHn OT 3AaKOHQ,

KoJindeCTtBeHn orpaHmn4yeHums

36. MO0 Moxe aa nHeectnpa cpeacteard Ha PoHaa BbB:
36.1. JbnAroBu UEHHU KHUXKA, U3400EHN UWIN TAPOHTUPOHU OT:

36.1.1. abpxaBa uneHkd Ha EC, 304b/HKEHMATA MO KOUTO CbCTABAABAT
ObPXXABEH AbAr, UAM OT HEMHATA LUEHTPAHA BaHKQ;

36.1.2. EBponelickata  uUeHTpanHa 6aHka wamM  oT  EBponenckaTta
MHBECTULIMOHHA BOHKQ;

36.1.3. TpeTa AbpXXABQ, onpedeneHa ¢ Hapenba Ha KOH, saabmxkeHnaTa
MO KOUTO CbCTABASABAT AbPXXABEH AbJIM, UM OT HEMHATA LUEHTPANHA BaHKAQ,
KOUTO CO MNPUeTU 30 TbProBUS HA PEryiMpaH Na3dp B AbPXXOBA 4YieHKd
nnn Ha odpuumaneH nasap Ha ¢oHAOBA BOPCa, UM HA APYr OPraHU3MP AH
nasop B TPeTA AbPXXOBA, GYHKUMOHMPALL PeAOBHO, MPU3HAT U NyBANYHO
OOCTbMNEeH;

36.1.4. TpeTa ObPXKOABA M3BBH NocoyeHUTe B T. 36.1.3, 3040b/HKEHUATA MO
KOUTO CbCTABMAABAT AbPXOBEH ABAM, WUAM OT HEMHATA LEHTPpanHa 6aHKa,
KOUTO Cd MPUETN 3d TbPrOBUSA HO PeryJMpaH nasdp B AbPXXABA YIEHKQ;
36.1.5. MexxayHopoaHN (UHOHCOBU OPraHM3ALUM, KOTO B TO3M CAy4Ydai
LEeHHUTE KHMXA TPpAOBA 40 UMAT MHBECTULMOHEH KpPeaUTEH PEUTUHT;

36.2. O6avraumy, U3g04EeHUN OT:

36.2.1. oOpraH HA MeCTHATA BJIACT HA ABbPXXABA YIEHKU;

36.2.2. opraH HAO MeCTHOTA BJIOCT HO TpeTd ObpXXABQ, onpefesieHd C
Hapenba Ha KOH, kato B To3M ciaydam obnurauuute Tpabsa oa uMat
WHBECTULMOHEH KPeaAUTeH PENTUHI U Ad CO NPUeTM 30 TbProBus Ha
perynMpaH nasop B ObPXABA 4YIeHKA WM HA oduuManeH naosap Ha
doHaoBA 6opca, UM HA APYr OPraHM3UMPAH MNA30p B TPeTa AbPXXABQ,
OYHKLMOHMPALL, PeaoBHO, MPU3HAT U MNyBINYHO AOCTbMEH;

36.2.3. opraH Ha MeCTHATA BJIOCT HO TPeTd AbPXXABJ, U3BBH MOCOYEHUTE B
1.36.2.2, KOTO B TO3U C/yddr obauraummnte TpAGBA AA UMAT MHBECTULIMOHEH
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KpeauTeH pPenTuMHr U Ad CA NPUeTU 3d TbProBUS HA peryavpad nosap B
ObPXXOBA YNEHKC;
36.3. KopnopaTtneHu obnuraumuy, uUsgoaeHm Unv rapaHTUPaHM OT BOHKU € HaOA
50 HO cTO ABPXOBHO Yy4ydCTMe, MOJAYYMIIM pa3pelleHne 3d U3BBbPLUBOHE HA
6AHKOBA AEeMHOCT CbI/IACHO 30KOHOAATENICTBOTO HA AbPXXABA U/EHKQ, C Ues
PUHAHCUPAHE HO OBATOCPOYUHN U CPEAHOCPOYHU MHPPACTPYKTYPHU MNPOEKTH,
30 KOWUTO B pelleHMeTo Ha obLLoTo CbbpaHMe HA OKUMOHepuTe U B
npensioXXeHMeTo 3d CK/IIOUBOHE HA OBMMIOLMOHEH 30eM e MoeTo 3a4b/DKeHMe
00 Ce UCKA NPpUeMaHe 1M A4 6baaT NpueTn 30 TbProBUSA HA peryanpadH nasap B
OBbPXXOBA YeHKd B CPOK He Mo-Ab/br OT 6 Meceld OT U3AABAHETO UM,;
36.4. KopnopatmeHM obavraumm, npuetu 3a TbProeusa Ha:
36.4.1. perynMpaH nasop B AbPXXABA YIEHKC;
36.4.2. opuumaneH nasap Ha GoHOOBA BOpCA UM HA APYr OPraHM3UP AH
nasap B TPeTa AbPXKOBA, GYHKLMOHUPALL PEeAOBHO, MPU3HAT U Ny6ANUHO
OOCTbMEH, KATo obnurauumte Tpsa6bsa 40 UMAT MHBECTULMOHEH KpeauTeH
PENTUHT;
36.5. Bnorose B 6AHKM C MUHUMANIEH KPEAUTEH PEUTUHT, KOUTO MMAT MPOBO A
M3BBPLIBAT AEMHOCT HO TEPUTOPUATA HA ABPXKABCA YNEHKC;
36.6. AKuMKn, PA3ANYHKM  OT OKUMM HA NpeanpusaTMe 3d  KONEKTUBHO
MHBECTMPOHE, KOKTO U B NPABA WX BAPOHTU MO TAX:
36.6.1. TbpryBaHM HA pPeryJnpaH nasap B AbPXXABA YIEHKQ;
36.6.2. TbpryBaHM Ha oduumaneH nasap Ha GoHAoBA Hopca uau HA opyr
OPraHU3NPCAH NA3AP B TPETA AbPXXABJ, PYHKLNOHNPALL, PenoBHO, MPU3HAT
M Ny6ANYHO AOCTbMNEH, KATO OKUMUTE TPAOGBA A4 CA BKIKOYEHU B UHOEKCU
HO Te3n nasapwuy;
36.6.3. NpUBUNETMPOBAHN AKLMM HO EMUTEHT, YMUTO AKLMM CO BKKOUYEHU B
UHOeKcuTe no 1. 36.6.2;
36.7. Akumn, npennaraHn Npu yCnoBUATA HA MbPBUYHO MYOANYHO MpeanaraHe
Mo 30KOHOAATEJICTBOTO HA [AbPXOBA UIEHKO, 3d KoeTo e onobpeH u
ny6ANKYBOH MPOCNEKT, NpeABMKAALlL 304b/DKEHNE NA Ce UCKA MPUEMOHEe Ha
aKuumMTe U Te A4 6bAAT NPUETU 3A TbProBUSA HA PEryavpaH Na3dp B AbPXKABA
UNEHKA B CPOK He MO-Ab/br oT 12 Meceud OT U3AOBAHETO UM;
36.8. Obnuraumn, npensaraHM MNpPU  YCAOBUATA HA MbPBUYHO MyBAUYUYHO
npennaraHe no 30KOHOAATENICTBOTO HA AbPXKABA UEHKJ, 30 KOeTo € onobpeH
M Ny6AMKYBOH MPOCMEKT, NMpeABMXaadll, 304b/HKeHMe Ad Ce UCKA MPUEMAHE HA
obnuraummte n Te aAa 6bLAAT NPUETM 30 TbProBWUS HA PEeryJinpaH nasap B
ABbPXABA UYNEHKA B CPOK He Mo-Abiibr oT 12 Meceud OT U3A0BAHETO UM;
36.9. ObesneyeHN KOPMOPATUBHU OBAUTrALMM, 3d KOUTO B pPelleHMeTo Ha
0obLLOTO CbOPAHME HO OKLUMOHEPUTE U B NPEAJSIOKEHMETO 3d CKJIIOUBAHE HQ
ob6MraumoHeH 3aeM e NoeTo 3a4b/KeHMe Aa ce UCKA NPpUeMaHe U Te Ad 6baaT
npueTn 3a TbProBUS HA PeryanpaH Nnasap B CPOK, He Mo-ababr oT 6 Meceld oT
M3OOBOHETO UM, U 30 KOUTO € NpeaBUaeHO Ad 6bAdT CbOTBETHO MPUIAraHU
M3NCKBOHMATA  HA 30KOHA 30  Nyb/AMYHOTO  MpeanaraHe  HA  LEHHWU
KHMXA OTHOCHO [IOBEPEHUKA Ha obauvraumoHepuTe U obe3sneyaBaHe HA
nyénuuHa emmncma obnumrauunu;
36.10. Akumm Ha:
36.10.1. ApyXecTBO CbC CNEUNASIHA MHBECTULMOHHA Ue, JIMUEH3UPOHO Mo
penda HA 30KOHO 30 APYXECTBOTA CbC CNEUMaiHA MHBECTULMOHHA Uuen,
KOKTO M B NpaBad no § 1, T. 3 oT AOMbJIHUTENHUTe pa3nopenbdbu Ha 3aKoHda
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30 Ny6NYHOTO NpPeaiaraHe HA LLeHHU KHUXA, U34a4eHU MPpU yBeIMYOBOHE
Ha kKanuTana Ha Mo 4d;
36.10.2. npegnpuATME 30 KOAEKTUBHO UHBECTUPAHE, YMNTO UIKJIIOUNTENEH
npeamMeT HA OEWHOCT € UHBECTUPOHE B HeABWXUMU MMOTH, MOJYyUnSio
pa3pelleHne 3d U3BBbPLUBAHE HO AEWHOCT CbIIGCHO 30KOHOAOTEJSICTBOTO
HO ObPXABA YIEHKQO, BbPXY KOETO Ce OCbLLECTBABO HAA30P, M KOUTO Cca
npueTn 30 TbProBUSA HO PEryiMpaH Nasadp B AbPXKABA YNEHKQ;
36.11. AKuMn u/unn  AanoBe HA KONEeKTUBHA WHBECTULMOHHA CXeMAd CbC
ceaanuile B AbPXOBA YNEHKA UAN B TPETA AbPXKABQ, onpedesieHd ¢ Hapenba
Ha KOH;
36.12. Akuun w/vnn aoanoBe HA ANTEPHATUBHU MHBECTULMOHHW (HOHOOBE,
YNPABASABAHM OT JMUe, MOJIyYMlO pPO3peLlleHne CbIIOCHO W3UCKBAHUATA
Ha Oupektmnea 2011/61/EC Ha EBponelickmua napnameHT u Ha CbeBeTda OT 8 toHMU
2011 r. OTHOCHO /fMUATO, YNPOBASBAWM  ONTEPHATUBHU  UMHBECTULUMOHHMN
doHaoBe U 3a M3MeHeHne Ha aupekTtmsm 2003/41/EO u 2009/65/EO n Ha
pernaMmeHTn (EQ) N21060/2009 mn (EC) N2 1095/2010 (OB, L 174/1 ot 1001 2011
r.);
36.13. MHBECTULUMOHHU UMMOTU B ObPXKABA UIEHKO.
36.14. (Hosa, 06.03.2024 2.) lMokputn obauvraumm no un. 2 oT 3aKOHA 3a

NoKpUTUTE OBAUIraALMM U3BBH NocouveHuTe no T. 35.4.

37. (uzm.,, 06.03.2024 2.) Npun nHBecTMpaHe Ha cpeacteata HA PoHAAQ B OKTUBUTE MO
1.36, MO/ cnasBa cnegHUTE OrPAHUYEHNS:

OrpaHnuenune
N2 Bup aktus OT AKTUBUTE HA
®oHaa
1 |WHBecTMuun B obnuraumm no 1. 36.1.1, 1. 36.1.2 n 1. 36.1.3 80%
2 |UWHBectuumm B obnurauum no 1. 36.14 25%
3 |MHuBectuumm B obnvrauym no T. 36.1.5 20%
4 | NuBectvummn B obnuraummn no 1. 36.2.1 20%
5 |WuBectrumn B obnuraumm no 1. 36.2.2 1 36.2.3 10%
6 | NHBecTMUMKM B KOpNopaTUBHM obnuraumm no 1. 36.3 20%
7 |WHBectMumm B KopnopatMeHK obnurauum no 1. 36.4 40%
8 |MuBecTumMn BBB BRnorose B 6aHKKM no 1. 36.5 30%
9 |WMHBecTuuMn B akumm no 1. 36.6 40%
10 | MuBecTnummn B okumu no 7. 36.7 2%
11 |uBectuumm B obnurauum no 1. 36.8 3%
12 | MuBectuumm B obnuvrauum no 1. 36.9 2%
13 | MuBecTnumm B okumm no 7. 36.10 10%
14 | NuBecTnummn B okumu n/mnm aanose no T. 36.11 50%
15 |MHBecTMUMM B aKUMU U/ mnu aanose no T. 36.12 2%
16 |WNuBecTMUMM B HEABMXKUMU UMOTK No T. 36.13 10%
17 | Peno caenkun n obpaTHU peno caesku 5%
18 |uBectnumm B obnuraumm no 1. 36.14 2%

KonuuectBeHo pasnpepneneHMe HA MHBECTULUUTE MO reorpadPpCKM peruoHn u
nasapu
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38. MO L vHBecTMpa He no-mManko 10 Ha cTo oT akTuBUTe HAd POHAC B UHCTPYMEHTH
Cc PuKcUpaH poxon M3AOAEHU OT ObBPXCABU UM KOMMOHUMM U3BBH Penybnuka
Bvarapus.

39. MO pasnpenenst MHBECTULMUTE B AKUMN U AsnoBe HA PoHaa no reorpadckum
PEermoHn, KOKTO CreaBda:
39.1. He no-mManko ot 5 Ha cTo oT nopTdeina UHBECTUPOH B AKLUUU U ASAJIOBE,
cnenBa Ao 6bae OT KOMMAHUKM CbC ceaganuule B Penybnnka bbarapus;
39.2. He no-manko ot 10 Ha ¢To oT nopTdenna MHBECTUPAH B OKLUW U OAN0BE,
cleaBd A0 6be OT KOMMOHUM CbC Ceaanulle B AbPXXABU-UleHKM Ha EC;
39.3. He noseue ot 70 Ha cTO OT nNopTdenna UHBECTUPAH B OKUMM U AAN0BE,
cneasa o 6bae oT KoMnaHun cbe cepanuuie B CALL;
39.4. (usm., 06.03.2024 2.) He noseue oT 50 HaO cTO OT NopThenna UHBECTUPAH B
aKUMM 1 Aanose, cneasa Ad 6bae OT KOMMNAHUU CbC CeAA/ULLE B AbPXXABU OT
NaTouHa EBpong;
39.5. He noeeye ot 50 Ha oT cTO OT NopTdhenna MHBECTUPOH B AKLUMAU N AsAJIoBE,
cnensa Ad 6bae OT KOMMOHUM CbC Cenaulle B PA3BUBALLM CE AbPXKABU, U3BBH
Tean noT. 39.1 nT. 39.4.

CekTopHa aueBepcudbukauus
40. OTUMTAMKM UUKJIMYHOCTTA HO MKOHOMUKOTA U OBLIUTE U MA3APHU PUCKOBE
MO ce cTpeMn AA MHBECTUPA OKTUBUTE HO DOHAC B CEKTOPUTE HO MKOHOMUKATQ,
KOUTO Ouxa [OHeci M HAM-BUCOKA  poxoaHocT. [lpeaBua  AMHAMUMKAOTA  HAO
OUHOHCOBUTE MNA3ApPU ornpeaesiiHe HA KOHKPETHU OrPaHUYEHUSI HO HUBO CEKTOpPU
OM MMONIO HEratMBHO Bb3AEUCTBME BbBPXY MWHBECTULMOHHUTE  PEe3ynTaTu.
MpuOobpPXXAKKN Ce KbM OKTUBHA CTpaTerns Ha ynpasnenuve, MO Moxe aa 3akpue
M3USAI0 MO3MLMUTE CUM B AO0AEHA MHAYCTPUA W Ad MM NPeHACcoYM KbM Apyrd c no-
000pU NepCcnekTMBM B KOHKPETHUSE MOMEHT. OCHOBHUTE MKOHOMUYECKM CEKTOPU Ca
KOKTO CneaBa:

- EHepretukaq;

- [obuBHO NPOMULLNEHOCT;

- [lpepaboTBaWLO MPOMULLNEHOCT,

- CToKKM OT MbpBA HEOHBXOAUMOCT;

- Wuayctpun, HOW-30BUCMMM MO  OTHOLWIEHME HA noTpebutenckurte

npPeanoYnNTaHUS U UMKDBIG HO MKOHOMUKATQ;

- 3apaBeonasBaHe;

- ®uHaHcoBUM ycnyru;

- MHbopMaAUMOHHU TexHonormu;

- TenekoMyHUKAUMOHHWU YCNyru;

- KoMyHanHu ycnyru.

CneunduyHn U3NCKBAHUS KbM XAPAKTEPUCTUKUTE HA OTAE/NIHUTEe KJjacoBe
OKTUBMU

A1. (omm., 06.03.2024 2.)

42. Mpn vHBECTUUMU B UHCTpyMeHTU ¢ odukenpad poxon MNO/[ He ce pbkoBoau
€0VHCTBEHO OT NPUCBAEHUS KpeAUTeH PEUTUHT, d U OT PUHAHCOBUTE MNOKA3ATE U
HO EMUTEHTA W BbTPELLHW MOAENN 30 OLEHKA HA KPEeAUTHUS PUCK.
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43. O6WMAT M3O04eH PA3MEP HO BCAKO OTAEJHA €MUCUS AbJFOBU LLEHHN KHUXKA He
MoXe nOa 6bde MNo-ManbK OT 5 MUAMOHO eBpO MM PABHOCTOMHOCTTA WM MO
¢vkenHra Ha BHB B cboTBeTHOTO BaONyTO.

44. MOKCUMANHUAT CPOK HO BCEKWU OTAENEH AEMNO3UT He MOXXEe Ad HOABULUGBA TPU
roauvHu.

45, (usm., 26.11.2025 2.) O6LWATA CTOMHOCT HA WHBECTULUMUTE B WUHCTPYMEHTU C
OUKCUPOH AOXO4 BbB BANYTU PA3NNYHM OT €BPO U A0JAP HE MOXE Ad HOABULIABA
10 Ha cTO OT Ha akTuBUTe Ha PoHAaa.

Oueepcudumkauma Ha noptdeirnia no pasinyHM KiacoBe AKTUBU

46. MO/ vHBecTUpa He NoBeve oT 5 HAO cTo OT akTMBUTe HO PoHAA B LEHHN KHUXKA,
M30oaeHN OT eAUH EMUTEHT, NPU KoeTo He nosede oT 10 Ha CTO OT GKTUMBUTE MOraT
0a 6bAOT MHBECTUPOHU B LEHHU KHWXKA, U3AOAEHU OT €4UH EMUTEHT U CBBP3AHU C
Hero nuua. OrpoHUYEHMETO He ce MPUAArd 3d MHBECTULMUTE B AbATOBU LIEHHMU
KHWKA U3AA0EHU UM TAPOHTUPAHKU OT Penybnuka bbarapusa, Abp>XaBU — UNeHKK
Ha EC mnu TexHW ueHTpanHM OaHKKW, ObPXABU U TEXHUTE LEHTPOSHU OaHKM,
nocoveHn B Hapenba N229 ot 12.07.2006 r. Ha KOH, EBponeickatra UeHTPONHA
6aHka nnn ot EBponeiickata MHBECTULMOHHA OaHKA.

47. N0 vHBecTMpa He noBeude oT 5 Ha cTo oT akTMBUTE HA PoHAa B BGAHKOBMU
0enosntn B e0HA DAHKA.

48. (u3M., 26.11.2025 2.) MO nonycka He noseue oT 30 Ha cTo OT akTuBUTe Ha PoHaa
00 6bA0T OEHOMUMHUPOHW BbB BANYTO, PA3MYHA OT €BPO, C UIKJIOUEHME Ha
OKTUBUTE, 30 KOUTO € HAJIULE OrpPaHMYOBAHE HA BOJIYTHUSA PUCK Ype3 CKIIYEHU
XeoKUPALWM caenku coriacHo 41796 ot KCO.

49. NO M vHBecTUpda He noseve oT 10 Ha cTo oT akTmBuTe Ha PoHaa B aKLUK K/ mnu
OANI0BE HO KOJIEKTUBHU MHBECTULMOHHW CXEMMW, YMNPOBJABOHM OT €4HO U CbLLO
YNPOBAABALWO APYXECTBO.

50. MO nonycka PoHaa oo npnaocbusa He noBede OT 7 HO CTO OT AKUUUTE HA eAuH
€MUTEHT.

51. N0 ponycka ®oHaa aa npuaobuea He noseuve oT 20 HA CTO OT €4HA eMUCUA
obnuraumu.

52.N04 ponycka dPoHaa aa npuaobmBa He nosede oT 15 Ha crto oOT
akuumute/nanosete HA efHA KOMEeKTUBHA MHBECTULMOHHA CXEeMd.

53.M04 nponycka ®PoHaga [a nNpuaobrveBa He noBedye OT 7 HA CTO  OT
aKkumMmMTe/nanoBete HA eAHO NpeanpuaATUE 3d KONEKTUBHO MHBECTMpaHe no T.36.10
u 1.36.12.

54. NO [ vHBecTnpa He noBeye OT 5 HA CTO OT CPeACTBATA, HATPYNAHW MO AOAEHA
I'IpOCI)eCVIOHGJ'IHCI cxXeMma B UeHHU KHWXXQ, EMUTUPAHN oT npeanpuaTneTo
ocurypuren.
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55. MO vHBecTnpa He noseve oT 10 HA CTO OT CPeACTBAT, HATPYMNAHMU MO AdAeHA
NpPodeCUOHANHA CXeMA B LieHHU KHUXKJ, U3A04eHU OT NpeanpUATUETO OCUTYPUTEN,
Cb34,0/10 CXEMATA, N CBbP3CHUTE C HEro nAmug.

56. MO/ nponycka MHBECTUUMA B €AUH UHBECTULMOHEH MMOT He noseye oT 5 Ha cTo
oT akTneute Ha PoHaa.

MHBECTULUMNOHHU OrpaHUYEHUss, KOUTO Ce CMNas3BaT MNpPU WMHBECTUPAHE Ha
cpeacTBaTta

57. Mpu wuHBecTMpaHe cpeactBata Ha PoHaa, MO npunara OrpoHUYEHUSTA
neduHnpoHn B 1. 12 1 T. 13

58.M04 n ®oHAbT He MOraTr MooTAenHO A4 NPMOobuBAT MnoBeye OT 7 HA CTO OT
OKUMUTE HA eAUH eMUTEHT uaM ydactme, upe3 koeto OO wnm PoHabT -
COMOCTOATENIHO WAM 3aedHO C Apyrute ynpoeaseadHu ot 10 doHpose 3a
OOMbJIHUTEJSIHO TMEHCUOHHC OCUrypsiBaHe, Ad onpeaensdT MNpPAKO WU Henpsko
rnoBeuye OT NOJIOBUHATA OT UNEHOBETE HA YNPABUTENHUA OPraH UnnM no Apyr HOYMH
00 YIPOXKHABAT PELICBALLO BAMSAHME BbPXY B3E€MAHETO HA pelleHUs BbB BPb3Kd C
OEMNHOCTTA HA €MUTEHTC;

59.M04 n ®oHABLT He MOrat Ad NPUAoBMBAT M NPUTEXABAT B nopTdelnute cu
€0HOBPEMEHHO OKUWW, U30CAEHN OT €4UNH EMUTEHT,

CneundunyHn MHBECTULIMOHHU CTPATEeruM Win CTwioBe

60. C ornen nocturaHe Ha uenute Ha PoHAA Mo OTHOLLIEHWE HA AOXOAHOCT U PUCK,

MO ™Moxe Ad NPUIOKW HAKOA OT CcredHuTe cneundudHrn UHBECTULUOHHM

cTparernm
60.1. PennukupoHe HA uHOEKC OA3MPOH BbPXY OKUMW uauM obavraumm -
CTpPOTErns, NpU KOSAITO C LeN MNOoJy4YOBOHE HA Bb3BPbLICEMOCTTA HA MA3ApPeH
WHOEKC, C&€ UHBECTUPAd B OTAENHUTE My KOMMOHEHTU (aKuuM uam obnurauum).
Mpun NbAHA PENNUKALMA TErNOTA HO KOMMOHEHTUTE HA UHAEKCO He creaBd aad
Cce pPa3NMYOBAT CbLLECTBEHO OT Te3u B noptdenna Ha PoHaa. BbaMoxHa e u
YOCTMYHA PEMIMKALMA HA MHAEKCO, NMPU KOATO C orfed HAd OrpadHMYABOHE HA
npekoMepHns obopoT Ha nopTdernna wnunm no Apyru CcbobpakeHUa ce
NnPUAoOObMBAT CAMO YOCT OT KOMMOHEHTUTe HA uHAeKca. Te ce noabupdar Ha
6030 HO OTHOCUTENIHOTO WM TErno B MHAEKCA WK HA 6d30 HA UCTOPUYUECKOTO
UM NMpPeacTaBsHeE,
60.2. KpaTKOCpO4YHO TOKTUYECKA CTpATeruss — Npu HAJAWUYME HA CUTYaUUst Ha
PUHAHCOBUTE NOA30PK, XOPOKTEPM3UPALLD Ce€ C BUCOKA BONATUJIHOCT WU
HECUTYPHOCT B MA3UPHUTE YYGCTHULM, € Bb3MOXHO A4 Ce WU3MNON3Bd
KPOTKOCPOYHA TAKTMYECKd CTPOTerusl, u4pes3 MOKYMKA HA WHCTPYMEHTU
(B3anmMeH ¢oHa, ETF, oToenHa akumsa wav obnuraumsa), uUMaTo LUeHA UMA
noteHumMan pna ce noeuwwn. Lenta Ha cTparervata e B CcneactBMe HA
NMOBULLUEHME HO LEHATd HA MHCTPYMEHTd J[d ce MNOCTUrHe npeaBapUTesiHO
onpeneneH nonoxuteneH pesyntar (target), kato ¢ ornen HA orpaHUYABAHE
HO MOTEHUMASHW 3arybm npu OTKPUBOHETO HA TOKbB TWUM CTpATerns ce
onpenensa U HUBO HA NpoaMKb6a NpPU HEBNAroNPUATHO ABMXKEHME HA Na3apa -
stop loss.



Internal

Monutnka no oTHOoWEeHWe HA MUHBECTULMUTE B KOJIEKTUBHU UHBECTULMUOHHU
CXeMU N ANTEepHATUBHU MHBECTULIMOHHU ¢$OHAOBE

61. N0 wvHBeCTUPA B KONEKTUMBHU MWHBECTULUMOHHN CX€MU W QNTEPHOTUBHMU
WHBECTULIMOHHN QOHAOOBE C OrJjied HA MNOBULUGBOHE HA AMBEPCUOUKALMATA HA
noptdenad Ha PoHAA M NOCTUIAOHE HA MO-BUCOKC CTeNeH HA JIMKBUAHOCT, KAKTO U
B C/IyMOMTE KOrATO TOBQ LUE HOMAAW A0AEHU NA3CAPHU UNU cneumnpUuyHn PUCKOBE,
KOKTO U MpeKoMepHUs obopoT Ha nopTdennute.

62. NuBectnupoHHmnsa komuteT (InvCo) mnu KomuteTa no ynpaBfieHME HA pUCKA
(RiCo) wHa MO ™Moratr aa onpenenaT AUMUT 30 BCAKA OTAE/IHO KOJIEKTUBHA
WHBECTULIMOHHG CXeMQ, YMPOBAABAWO  OPYXECTBO WIM  QITEPHATUBEH
MHBECTULUMOHEH ¢oHa.

Monntnka no oTHolWEHUe HA CAE/KU C MHBECTULLMOHHN UMOTH

63. M0/l npnaobrBa MHBECTULMOHHU WMMOTU OT MMETO U 3a cMeTKa Ha PoHaa ¢
orjieq peannsnpaHe Ha TeKylld AOXOAHOCT nod GopMaTd HA HOEMU U KAMUTAIOBA
neyanba B creAcTBME HA HOPACTBOHE HAO TAXHATA MA3CQPHA CTOMHOCT.

64. Cnen v3TMUGHe HA 5 roavHM oT nNpuaobMBOHETO HA BCEKUM OTAesieH
WHBECTUMLMOHEH uMOT, nputexosad oT @PoHaga, [1OJ[ KbM Kpaa HA BCAKO
TpMMeceume Ad CbMOCTABS MOCTUMHATOTA AO0XOAHOCT OT TO3U UMOT 30 NpeaxoaHus
60-MeceueH nepuond ¢ NOCTUrHATOTA AoxoaHocT Ha PoHAa 30 cbllMa nNepuod.
Korato 4oxoaHOCTTA OT UMOTA € No-HUCKA oT 50 Ha cTo ot aoxoaHocTtta Ha PoHpaa
3d cboTBeTHUs nepuod, N0/ B cpok Ao 24 Meceld NPOAABA MHBECTULMOHHUA UMOT
HO UEHd He MO-HUCKA OT MA3apHATA.

65. NIHBeCTUUMOHHM MMOTU cobcTBeHocT Ha PoHAO He ce MOJ3BAT 3a HYXAUTe Ha
MO n Ha cBBP3AHUTE C HEro AMUQ.

MonMTnka no oTHoLWEeHUe Ha peno caenku n obpaTHu peno caenku

66. [1O[] e Bb3MOXHO A4 CKJIIOUM [OrOBOP 30 PEeno caenkd WUan obpdTHa peno
choenka c ornes yrnpoB/AEHWETO HA JUKBUAHUTE Hyxau Ha PoHaa v c uen
PeanM3nNpPaHe HO AOMbJAHUTENIHA AOXOAHOCT OT CGKTUBW, ABPXXAHM C AbJIFOCPOYEH
MHBECTUUMOHEH XOopu3oHT. [lpn peno caenkute, CPeacTBATA MOJyYEHU OT
30eMOHEeTO HA KHMXKATA, He MOoraT Ad 6bA0T MHBECTUPOHU B LIE@HHU KHUXKA.

67. NuBectnunoHHmnsa komuteT (InvCo) mnn KomuteTa no ynpaBfieHue HA pucka
(RiCo) Ha MO moratr go onpefenaTt IMMUT 30 BCAKA OTAENIHA perno cAenka Wau
obpaTHa peno caenka.

MakcumaneH pasmep Ha JIMKBUAHUTE NAPUYHU CpPeacTBd

68. [0l noabpXa HEMPEKbCHATO AOCTATbYHO CPEACTBA MO PA3M/IAWATENHUTE
cMeTkn Ha DoHoa ¢ ornesl HA MOCPELLOHETO HA TeKYLWUTEe JIMKBUOAHU HY>XAW
AedUHNpaHK B T.10 OT HOCTOALWLATA WMHBECTULMOHHA MOSUTUKA.

69. (usm., 06.03.2024 2.) lNMpwn HOpPMASHM NA3APHU OOCTOSAITENICTBA CpPenCcTBATA MO
pasnnauwiotenHute cmMeTkn Ha PoHac He cneaBa aa HagsuwaosaTr 10 Ha cTto oT
akTneute Ha PoHpaa. MsknoueHne npoeaTt nepuoaute, npes kouto MO/ noabpka
No-rojlieMMm HAJMYHOCTM C orfen nNpeanasBoHe HA  OCUTYpPeHuTe  auua  oT
NOTEHUMANIHO HEraTMBHO Bb3AEWCTBME MPU CNAh WM MOBULLIEHA BOJIATUAHOCT HA
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dUHAHCOBUTE MO3APU UK NPU UAEHTUOULMPAHE HA APYrU puckoee. B To3m cnyuait
MOKCUMQHUAT  a8n  oT  nopTtderna Ha GoHAO, KOWTO cpeacrtesata Mo
PA3NAAWATENIHA CMETKN MOoxXe Ad 3aemaT, e 30%.

PA3AENYV
MHBECTULUMNOHHN PUCKOBE W YINPABJIEHUE HA PUCKA

MpoeHTudukaumsa HaA UHBECTULMOHHUTE PUCKOBE

70. MO0 wvaeHTMGUUMPO CNeaHUTE PUCKOBE, CBBbP3CAHN C YMNPOBJ/IEHMETO HA

noptdenna or uHBectuummn Ha PoHaa:
70.1. JlnxBeH PUCK — PUCKDLT OT HAMOIIBAOHE CTOMHOCTTA HO WMHBECTUUMSATA B
eAduH GUHOHCOB MHCTPYMEHT C GUKCUPAH AoX0o4 Nopaan U3MEeHEHUE HO HUBOTO
HO NA3APHUS NIMXBEH NMPOLEHT, BAUSELL BbPXY CTOMHOCTTA HA TO3U MHCTPYMEHT;
70.2. BanyteH puUcK — pUCKBT OT HAMAASABOHE CTOMHOCTTA HA MHBECTUUMATA B
eadnH GUHAHCOB UHCTPYMEHT, AEHOMUHUPAOH B YyXXAECTPOHHA BANyTg, nopaau
M3MEHEeHMe HA OBMeHHUS KypC HA TA3UM BOAYTA  CNPSAMO HAUMOHANHATA
BANYTHA €aUHUNLC;
70.3. LUeHoOBU pUCK — PUCKDBT OT HOMAASIBAHE CTOMHOCTTA HA WMHBECTULMATA B
eVH PUHAHCOB UHCTPYMEHT MOopaAM HeBNAronpuUATHU NMPOMEHM HA NA30PHATA
KOHIOHKTYPQ, BOZELLN A0 CNaj B LEHATA HA MHCTRPYMEHTC;
70.4. KpeauteH pPUCK — PUCKBT OT HOMOAABOHE HO CTOMHOCTTA  HA
MHBECTUUMATA B eAUH OUHOHCOB MHCTPYMEHT MpU €BEeHTYasHU Ccbbutua oT
KpeOouTeH XapaKTep, CBbP3CHU C €MUTEHTUTE HA GUHAHCOBU UHCTPYMEHTHU,
HOCPELHATA CTPOHA Mo 60pCOBM U U3BBHOOPCOBWM CAENKWU, KOKTO U C
OBbPXXOBUTE, B KOUTO T€ U3BBPLUBAT AEMNHOCT.
70.5. OnepatMBeH PUCK — PUCKDBT OT Bb3HMKBOHE HA MPEKU WM HENpPeKu
30ryou B pe3ynTaT HA HeOAeKBATHU WM HepdboTellM BbTPELUHM npouenypu,
CNYXXKUTESIN WU CUCTEMU, WUJIN Bb3HUKHOAM CbOUTUA, Ab/KALM C€ HA BbHLUHMU
$pakTopu.
70.6. 30KOHOB PUCK — BKJIKOUYBA BCUUKN PUCKOBE 30 NopTdennte CBbP3aHU C
npomenn B8 KCO 1 apyrn HOpMATMBHMU OKTOBE Perynpdally MHBECTULMOHHATA
nenHoct Ha DAMNO. MoaobHM npoMeHM MOraT A4 ACBEAdT A0 3aryba Ha
NO30pPHA CTOMHOCT MPU NPUBEXACHETO HA nopTdennnte B peryadums.
70.7. MNonuTnyeckn PUCK — PUCKBT OT 3arybd OT WMHBECTUUMUTE B AAAEHd
CTPGHO MNOPOAU MPOMEHM B HEMHATA MOJIUTUYECKO CTPYKTYPA WMAU OABPXABHO
NOJNTUKA (NOJIMTUYECKO KPU3Q, PECTPUKTUBHU MEPKM U MHULMATUBU HA
opUUMANHUTE BAACTW, U Np.).

Metoaun 3a M3MepBaAHEe HA PUCKA HA MopTdenna U pUCKOBETe HA OTAEeJSIHUTE

QKTUBM B HEro

71. NO 4 nsmepBa naeHTUGNUMPAHM puckose no T. 70, KaKTO cneasa:
71.1. JluxBeHUA PUCK — 30 KOHKPETEH MHCTPYMEHT WM HA 4Ype3 KajaKynauus
HMBO nopTdenn Ha cpeaHoMNnpeTerfieHa CTOMHOCT Ha nokasatena Modified
duration, KOMTO K3MepBA UYyBCTBUTE/NIHOCTTA HA €AMH WHCTPYMEHT KbM
M3MEHEHWEe HA HMBOTO HA JINXBEHUTE MPOLEHTH;
71.2. (u3m., 26.11.2025 2) BanyteH puck — KaTo obwma aan ot aktneute Ha PoHaa,
KOUTO CA UHBECTUPAHU B MHCTPYMEHTU AEHOMMHUPOHK BbB BAAYTA PO3/MYHA
OT eBpo;
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71.3. LleHoBU pUCK — HO HUBO NopTdENs, OCHOBHWU KJACOBE OKTUBU U KOHKpPETEH
WHCTPYMEHT OTYMUTO U C/leU NPOMEHUTE B LEHUTE HA AHEBHA 6030;

71.4. KpeguTeH PUCK — 30 KOHKPEeTeH MHCTPYMEHT WM HA upe3 KAnKynauus
HMBO MNopThenn Ha cpenHoMNpeTerfeHd CTOMHOCT HO ABJTOCPOYHM KpeauTeH
pelTtuHr npucbaeH ot Standard&Poor’s, Fitch, Moody's Investors Service unu
onpeaeneH Ha 6a3a Ha BbTpelleH Moaen Ha MOJ 3a oueHKA HO KpeauTHUS
puck. B ponbnHenme MO/ cbbupa U oueHsABA BCAKA OTHOCUMA MHOOpMALLUS,
HeobxoAMMa 30 M3BBPLIBOHETO HA TO3M OUEHKQ, BKJIIOUUTESIHO HAJNYHMK
QHOMM3M HA BOAEWM OOHKM U CNeuManusMpaHU  KOMMAHUKM, KATO He ce
[OBEPSiBA € AMHCTBEHO M MEXAHMYHO HA KPeaWUTHUTE PEUTUHIU, NMPUCBAEHU OT
areHuMn 3a KpeauteH perTuHr. OueHKATA HA KPeauTHUS pUCK ce 6a3mpa Ha
PUCKOBA NpemMusi, NpeACcTOBASBALLO CNpead MexXay KpMBATA HA JAOXOA4HOCT HA
eMUTEHTA U npunoxmmatra benchmark kpuea (GopMMpaAHA OT CboTBETHUTE 30
Nna3opa HA €eMUTEHTA MNPABUTESICTBEHUM obnuraumm B obpblieHune). [lpwu
OLEHKOTA HO KPEeAWUTHOTO Ka4yeCTBO MoJ BHUMOHME Ce B3MMA 30CTPOXOBKA
cpeuty danut (credit default swap) Ha emutenTa. MO/ aHONM3NPA KPeaUTHOTO
KOQUYECTBO HO EMUTEHTO, CPOBHSABA O C TEKYWATA [AOXOAHOCT A0 MNOAEX,
pUCKoBA MNpemMusa K 3acTpaxoBka cpeuty danut (credit default swap) Ha
€MUTEHTQ;

71.5. OnepatmBeH pUCK — NOCPEACTBOM KIACUPUUMPAHE HO BCUUKU Bb3MOXKHMU
ONepaunoHHM CbOUTUS U onpefensiHeTOo 3d BCSAKO OT TAX HA CTeneHTd Ha
BANAHME (3arybaTta) v BEpOATHOCTTA 3d NMPOABJ/IEHME NO ABYMEPHA CKANQ;

71.6. 30KOHOB PUCK — 4pe3 OTYMTAHE HA BEPOATHOCTTA 34 MNPOMEHU B
HOPMOTMBHATA 6030 U pPO3rfiexAdHe HA pasnpenesieHNeTO HA MHBEeCTULUKnTe
CNPSIMO T€3UN OrPAHUYEHUS;

71.7. Nonnutnyeckn pPUCK — upe3 HAbNaeHne HA NOJNTUYECKATd OBCTOHOBKA B
CTPOHOTO W CBOEBPEMEHHO pebanaHcupa nopTdenna CchpaMo aKTyaaHaTd
cUTYaumS.

Puckos npod¢un Ha nopTdeinna n ToNepaHTHOCT KbM PUCKA

72. NO/J onpenensa puckosua npodpun Ha nopTtdenna Ha DoHaa KATO BANAHCUP AH.
Bcuukn orpaHuuenuss aeduHMpOHM B HACTOALWOTA WMHBECTULUMOHHA MOJIUTUKA Cd
CbOBPA3EHN C TO3U PUCKOB NPodUa U ¢ orfned HA NOCTUraHe HA OMTUMAJIHO HUBO
HQ MOTEHUMANHA AO0XOAHOCT U PUCK.

Mpasuna n npouenypu 3a HabmoaeHNe, OLEHKA N KOHTPOJ HAQ MHBECTULLUMO HHUS
PUCK, BKJ/IIOYBALLU OMUCAHUE HA TEXHUKM U CTPATErnMU 3a ynpasJieHME HA PUCKA
73. (usm., 06.03.2024 2.) OeWlHocTTd nNo UAEHTUOULMPAHE, U3MEepPBAHE, CHAIU3 W
ynpaBneHne HA PUCKOBETe, CBbP3aHM ¢ noptdennnte Ha PoHaa e noapobHo
pernaMeHTMpoHa B nNpuetute [lpasuna 3a npouedypume 3a udeHMupuUUUpPdHe,
usMepedHe, HabmodeHUe U ynpasneHue HA PUCKd, C8bp3dH ¢ OdeliHocmma Ha 101
+AnuaHy beneapus” u ynpasnssaHume om He2o poHO08e 3 QONBAHUMENHO NEeHCUOHHO
ocueypsisaHe U (poHOO8e 30 U38bPWBAHE HA NAAUWLAHUS.

Xe,D,)KVIpGIJJ,VI caAenkKn - ueanm Ha un3non3BaHeTo, BMAOBE CAECJIKN, PUCKOBeTe,
KOUTO Lile Ce XeMXXUpAT, pasMepbT HA puckoBaTa ekcno3suuua. CreneH Ha
XeI)KMpaHe HA MHBECTULIMOHHUTE PUCKOBE, CBbP3AHU C MHBECTULUMTE HA
doHpna.
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74. TIO] MoXe OQ CKJIIOYBA XeIXKUPALLM caenku no yn. 1796, an. 1 oT uMeTo M 3d
CMeTKA Ha yrnpoBaaABaHMsA oT Heda @oHa, caMo € Uesl HAMOSABOHE  Ha
WHBECTULIMOHHUTE PUCKOBE, CBbP3AHN C OKTUBUTE HA Bcekun PoHaa.

75. VIHCcTpyMeHTUTe, 0BeKT Ha caefikuTe no T. 74, ca droubpcK, onuny, ¢bopybpaHU
BQNYTHU AOrOBOPU UM OOFOBOPU 3Q JIMXBEH Cyan.

76. PazMepbT HO PUCKOBATA €KCNO3UUMS, NMOAJIEXALLA HA Xe4XKUPAHE, U CTeNeHTd
HO XeOXXUPOHE HO KOHKPEeTeH MHBECTULMOHEH PUCK Ce onpenens Bb3 OCHOBA HA
QHONIM3  HAO eKkcno3uuuata Ha @PoHad KbM TO3UM  PUCK, TEKYLLATA MA30pHA
OOCTOHOBKA M  MOTEHUMUASHUS  KOAMYeCTBEH edeKT Bbpxy nopTdenna npwu
M3MNOM3BOHETO HA KOHKPETHO/M XefXupawa/v caenkd/m unm ocTaBaHeTO Ha
OTKPUTA/HEXEeAXMUPAHA PUCKOBA €KCMOo3nuUS.

[ecTBua 3a n3bareaHe HA MEXAHMUYHOTO AOBEPSBAHE HA KPEeAUTHU PEUTUHIU U
INLLATA, KOUTO M NMPUCHXAAT

77. Deictena Ha MO/ 30 n3bareaHe HO MEXAHUUHOTO [OBEPSABOHE HO KPeaUTHU
PENTUHIN U NINLATY, KOUTO 'Y MPUCHXAAT cad AedUHMpaAHN B T.71.4.

PA3OEN VI
yCcnosugd, NnEPMOOANUYHOCT M CPOKOBE 3A MNMPEPA3INEXOAHE HA
MHBECTULIMOHHATA TNMOJIUTUKA

OueHKa HaO ePEeKTUBHOCTTA HAQ MHBECTULIMOHHATA MOJINTUKA.
78. MO/ n3BbpLUIBA NEPUCANYHO OLEHKA HO ebeKTUBHOCTTA HO MHBECTULUMOHHATA
NOANTUKA upe3 pasrnexaaHe oT MHuBectuumoHHua komuteT (InvCo) Ha cnegHuTe
NoKa3aTeu:
78.1. [MocTUrHaTO  AOXOAHOCT HO OCHOBHM KJIOCOBE OKTMBM U HA Uenus
noptdenn Ha OoHaa;
78.2. CpoBHEHME CAPAMO MNOCTUTHATATA  OOXOOHOCT HA  OHQJIOTUYHUTE
NMEeHCUOHHM POHAO0BE B CTPOHATA — MO OTAENIHO U CpeaHOoNpeTerieHd CTOMHOCT;
78.3. CtoHOCT Ha ,kKoeduumeHT Ha Llapn” M cTOHAOPTHOTO OTK/IOHEHME HA
PoHao;
78.4. CpaBHeHUe cnpamo ,kKoedpuumeHT Ha Lllapn” v cTaOHAQPTHOTO OTKJIOHEHUE
HO QHONIOTUYHUTE MNEHCUOHHU POHA0BE B CTPAHATC;

Kputepun 3a npepasrnexaaHe v npoueaypu 30 BbBeXAOHE HA NPOMEHU B
WHBECTULMOHHATA MOJINTUKA
79. Kputepunte 30 npepasrnexxnoHe HO MHBECTULMOHHATA MOJIMTUKAO Ca:
79.1. HONMUME HO CbLLECTBEHU OTKJIOHEHUS B [AOXOAHOCTTO, CTOHAOPTHOTO
OTKJIOHeHUe U ,kKoeduumeHT Ha apn” Ha PoHaa OT U3uMcneHnTe NOKA3aTE U
30 OHOMOTMYHUTE MEHCUOHHW GOHAOBE B CTPAHATA, 34 NEPUOL He MO-KPATbK
oT 1 roaviHo;
79.2. HONNMUME HA CbLLECTBEHW TMNPOMEHW B O4YAKBOHMATA Ha 1O no
OTHOLLEHME HA NoBeAeHUeTO HA GMHOHCOBUTE MNA3APU U PA3INMYHUTE KIIACOBE
COKTUBY;
79.3. Bb3HWKBAHETO CbLLLECTBEHWN MPOMEHN B MKOHOMUYECKUTE YC/IOBUS;
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79.4. BbBeXAAHE HA CbLLECTBEHU MPOMEHN B HOPMATUBHATA Yypenbda, Kacae L u
MHBECTULMOHHATA aenHocT Ha PoHaa.

80. (usm., 06.03.2024 2.) YnpasutenHuaT cbeeT Ha MO ,AnvnaoHy Bbarapusa” noHe
BeHbX FMOAULIHO OLEHABA HY>XXAOTA OT MPOMSAHO HO MHBECTULMOHHOTA MNOJIUTUKA,
KOTO MPU HAMMYME HA TOKABJ, Bb3AAra HA ciayxutenute B [dupekuus ,YnpoeneHne
HA MHBECTUUMN" MU3FOTBAHETO HA NpensioXXeHue 30 U3MEHeHMe.

81. (u3m., 06.03.2024 2.) YnpasutenHuat cbeeT Ha [10[] po3rnexaa BHECEHOTO
npenJsio)KeHne 3d U3MeHeHWe HA MHBECTULIMOHHATA nonntuka Ha PoHaa Ha ceBoe
penoBHO 30CefdHNE N B3EMA peLleHMe 30 NPUEMAHETO MY UM OTXBbPIAHETO My,

PA3AEN VI
3AK/TIOYNUTEJIHU PA3IMOPEAOBU

82. ,Cebp3aHn nuuad” n ,TecHn Bpb3KK" UMAT CbAbPXOHUETO, ONPeaeneHo B .2 oT
AP Ha KCO.

83. Hactoswora MHBECTUUMOHHA MOAUTUKA € MPUEeTA C pelleHre YNPaBUTENHUSA
cbBeT Ha MO Ha 3acenaHus ¢ npotokon N? 31 ot aata 26.11.2025 r. nenmsa B cuna
o1 01.01.2026 r.



