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PA3OEN |
ObLLKX NOJIOXEHUA

1. HoctoawmaT AOKyMeHT onpenens OCHOBHUTE XAPOKTEPUCTUKU U MPUHLUMUMNU HO MHBECTULMOHHAT O
NosIMTUKA MNPU YNpaBJIEHWETO HA AKTUBUTE Ha “[JobpoBoneH neHcUoHeH doHa AnuaHuy bbarapua”
(«®@onna”), nposexaaHa ot MO “AnvaHu, Bvarapua” AL (,1OA0").

2. OCcHOBHUTE npuHUMNKM, nMpm KOUTO Ce MHBeCTUPAT cpenctsata HaA CDOH,EI,CI, ca npuvuHUuUnutTe 3d
HAOEXAHOCT, IMKBMAHOCT, AOXOAHOCT U ,EI,I/IBepCI/ICI)I/IKOLI,I/IFI B MbJIHO CbOTBETCTBME CbC 30KOHOBUTE
M3UCKBAHNA U OFrPAHUNYEHUA U nNpu C'b6J'II-O,EI,GBC]He MHTEpeCca HAO OCUrypeHmtTe nuua.

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

PA3LOEN Il
OBLWA PAMKA HA MHBECTULIMOHHATA OEMHOCT U HA UHBECTULIMOHHATA MOJIMTUKA
HA ®OHOA

PaBHuwa HaO OTroBOPHOCTU NPU B3EMAHE HA MHBECTULMOHHU PELUEHUS N KOHTPO npu
U3MbJIHEHNETO UM
4. NO /[ B3eMa pelueHUs, CBbP3CGHMU C MHBECTULIMOHHATA OEWHOCT OT UMeTo U 3a cMeTka Ha PoHaga,
ypes CneuuanIn3npPaHn KOJIEKTUBHU OPraHU U OMEPATUBHU CTPYKTYPHU 3BEHQ, KOKTO CNenBa:
4.1. NuBectnumoHeH komuteT (INvCo) — KONEKTUBEH CMEUUANIUSUPAH OPrdH Mo yrnpaoB/ieHue Ha
OKTUBUTE U NMACUBUTE, B YACTHOCT HA MEHCUOHHWU doHaoBe, ynpasnsaeaHm ot MO,
4.2. Nupekumsa ,YNpoBAEHME HA MHBECTULMU", CbCTOSALLO C& CNYXUTENW, AHIOXKUPOHU MNPSKO B
npoueca Ha B3eMaHe U Peann3npaHe HO MHBECTULMOHHUTE peLueHUs.

5. NMpoBoMOWMATA U OTTOBOPHOCTUTE MNPU B3eMAHE HA MHBECTULIMOHHU pPeELUeHUs ce pasnpenenart
Mexay WuBectmumoHHua kommteT (InvCo) mn cayxutenute B Dupekuua .YnpaefieHue HA
UHBecTULUUKN".

6. NuBectnumoHeH komuteT (InvCo), B cboTBeTCTBME C MNPABWUIOTA 34 CBOATA paboTa, B3eMmd
pelleHnss OTHOCHO:
6.1. OnpenenaHe HA AOMbAHUTENHU IMMUTN MO OTHOLLEHWE HA reorpadCku PervoHu, ObPXXABMU,
K/IdCOBE OKTMBM U EMUTEHTU, KOKTO W MO OTHOLIEHME HA Pa3/M4HUTE GUHAHCOBU PUCKOBE B
MHBECTULIMOHHUTE NOPTOENIN KATO KPEeaUTeH, IMXBEH, BANYTEH U APYrA, B OOMNbJ/IHEHUE KbM
NMATH, feDUHUPAHN B NPUIOXKUMATA HOPMATUBHA ypenba;
6.2. CneundUYHM UHBECTULMOHHU CTPATErMM, KAKTO M B3eMd MPUHLMMHU pPeLleHuUs To
OTHOLLIEHNE HA PUHAHCOBUTE PUCKOBE, KOUTO CJ/ieABd A0 Ce XA XKMUPAT,
6.3. lHBeCcTULMM B KOHKPETHU eMUTEHTM, KJIACOBE GOKTUBWU WM  CAENIKWM, KOUTO ce
XOPAKTEPU3NPCAT C NO-BUCOK PUCK;
6.4. OnpepensHe HA LEeNeBU Ternd rno OCHOBHU K/ACOBE AKTMBU U AOMNYCTUMOTO OTK/IOHEHME OT
TAX;
6.5. MNMokynka nnu npoaaXx6a HA HeABMKUMU UMOTY;

7. B u3nbnHeHWe Ha peweHuAaTa Ha WHBecTMumoHeH komuTeT (InvCo), B cboTBeTCTBME C
OJTBXXHOCTHUTE CU XOPOKTEPUCTUKU U BbTpelHuTe npasunata Ha MO0, chyxutenute B Oupekuma
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+YNPOB/IEHNWE HA MHBECTUUMK" OCbLLECTBABAT €XeAHEeBHATA AEeMHOCT MO B3eMOHe HA pelueHus 3d
BCAKO CAe/IKA C PUHOHCOBU WHCTPYMEHTU. PelleHuaTa ce B3eMAT Bb3 OCHOBA Ha BbTpelHn 3a MO
QHOIM3N U MOAENMN, KOKTO N TAKMBA pa3paboteHm oT [pynata uamM npesocTaBeHW OT BbHLUHM
OOCTOBUMUM HA noaobeH pop uHbopMaums.

8. ManbnHutenHuTe ANPEKTOPU WM YNBJHOMOLWEHN OT TAX JUUQ, O,D,O6p9|BC]T B3eMOHETO W
M3nbJIHEHNeTO HA MHBECTULUMOHHU peLleHnA.

9. MO/ n3BbPLWIBA CNEUMATNINPAH KOHTPO HO MHBECTULMOHHATA AENHOCT NMOoCpeacTBOM:

9.1. Komuter no ynpoeneHne Ha pucka (RiCo), wunanbnHgasall, UANOCTHOTO METOAMYECKO
PBHKOBOACTBO M KOHTPOJ HA AeMHOCTUTE Mo HabnaeHUe, N3MepBaAHE, OTYMTAHE U yNpdaBeHne
HO PUCKOBETE, CBbP3AHN C MHBECTUPpAaHe Hd cpeacTtsata Ha PoHag;
9.2. ONepaTMBHO 3BEHO MO YMPAB/EHWE M KOHTPON HA PUCKA, YNPCKHABALLM ONEepaTMBeH
KOHTPO/ BbPXY PUCKOBETE, CBBP3AHN C MHBECTULMOHHOTA OENHOCT.

OnpenendaHe v cnefieHe HA HYXXAUTE OT TeKyld nMKBuaHocT Ha PoHaa

10. Hyxxaota oOT TeKylld JMKBUOHOCT ce onpefesis Bb3 OCHOBA HA MNPeAcTosllMTe U3XoAAWM M
BXOAALWN MNAPUYHM TMOTOUM, CBBP3AHM C MHBECTUUMOHHATA AeMHocT Ha PoHAQ, KOKTO U OoT
NpPeacToALWN MAALAHUSA KbM OCUIYPEHU NULLO/NEeHCUOHEPW.

1. EXXegHeBHO ce M3BBPLWBA CAHAMN3 N MNPOrHO3d HA MAPUYHUTE MOTOUM 30 BCAKA KOHKPETHA
pasnnawarenHa cMetka Ha PoHaa M B CAYYQ, Ye MPU AHONU3A CEe YCTOHOBU HeAOoCTATbYHJ
HOMIMYHOCT MO PO3MNAWATENIHA CMeTKA ce MPeAnpUeMAT MepKW, BKJIKUBALLM CKJIIOYBOHETO HA
CbOTBETHU CAESIKU C ornej, HA NoACUrypsBAHETO HO HeObXoAUMATA JIMKBUAHOCT.

MpeaoTBpaTsaBaHe HAQ KOHGAUKT HA UHTEpecU Npu UHBecTUpaHe Ha cpeacTearta Ha PoHaa
12. C uen m36ArBaHETO HA KOHPIUKTA HO MHTEPECU, Ce€ BbBEXAAT OrPAHUYEHUA 34 MHBECTUPOHE
cpeacteata Ha PoHAC BBB:
12.1. ®MHAHCOBU UHCTpyMeHTW, nsaaaenun ot MO, nnm oT CBbP3AHO C HEro NULE;
12.2. ®DUHOHCOBU MHCTPYMEHTU, M3goaeHn oT baHkata-noneunten Ha PoHaa uUnmM Anug, KOUTo
Ce HOMUPAT B TECHU BPbB3KU C HES;
12.3. Bnorose B 6aHKQ, KOATO e cBbp3aHo auue ¢ N0/,
12.4. (usm. 06.03.2024 2.) AKunun U/ vnn AA10BE HO KOMEKTUBHA MHBECTULMOHHA CXEeMA UM AKLUMU
HO ANTEPHOTMBEH WHBECTULMOHEH dOoHA, YNPABAABAHM OT cBbp3aHo ¢ MO/ nuue.

13. AkTuBnTe Ha PoHAQ He MOraT A4 ce NpuUaobUBAT OT:
13.1. MO, cBbp3aHU C Hero Auua wunm apyr ynpasnsesaH oT [MO[ doHa 3a AOMBAHUTENHO
MEHCUOHHO OCUIYPSABAHE;
13.2. bankaTta-noneunten Ha PoHAA UAKM OT NNLY, KOUTO C€ HOMUPAT B TECHU BPDB3KU C Hes;
13.3. (uam. 06.03.2024 2.) Jluue, ¢ koeto [OJL wuMa ckOYeH O0OroBOP 3d WMHBECTULMOHHO
nocpeaHNYecTBO OT JINLQ, KOUTO Ce€ HOMUPAT B TECHU BPBH3KU C HETO;
13.4. KONeKTMBHA  MHBECTUUMOHHA  CXeMd WM OPYyro npeanpusatme  3d  KOJIEKTUBHO
MHBECTMPOHe, YNpaeAasABAHM OT cBbp3aHo c MO nuue;
13.5. OrpaHnyeHnsaTa 30 NPUAOOMBOHE He ce NPWAArdaT B CIYYOUTE HA CKJIKOUBOHE HO COENKU
HO perymMpaH nasap B AbpXKABd YieHKa Ha EC unu Ha oduumaneH nosap Ha ¢doHaoBa 6opca,
WM HO APYr OPraOHU3UPAH MNO30p B TPeTd AbPXKABJ, PYHKLMOHMPAOLL PenoBHO, MPU3HAT U
ny6AnYHO A0CTbMNEH.
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14. (usm. 06.03.2024 2.) C ornepn npunaraHe HA orpaHmyenusa no 1. 12 u 1. 13, MO npuema v npuaara
Monntnka 3a naeHtTupuumMpaHe Ha cebp3aHuTe anua ¢ MO/ n eMUTeHTUTE, B KOUTO CA MHBECTUPOHMU
CpeacTBATA HA YNPOBNABOHUTE OT Hero ¢GoHaoBE.

15. MepkuTe 30 KOHTPOJ U MpPeBeHUUss C orjed NPeAocTBPATABAHE HO KOHGJAUKT HO UHTEpecH,
BKJ/IIOUNTESTHO U TMPU CKJIIIOUBAHE HA JMYHWU COENKW OT CTPAHA Ha cnyxutenn Ha MO0 ca
pernameHTMpaHn B ,[1poBMAATa 30 YCTOHOBABOHE W NMPEeAOTBPATABAHE HA KOHDJIMKT HA MHTepecwu
M 30 MYHKU caenkn”.

NMpaBuna 3a u3nb/IHEHME HA UHBECTULMOHHUTE CHAEJIKW, BKJIIOYUTESIHO 3d OrpaHUYABAHE Ha
npekoMepHna o60poT Ha noptdennnre

16. (usm. 06.03.2024 2.) I3nbnHeHMe HA UHBECTULMOHHUTE CAESIKU OT UMeTO U 3ad cMeTKa Ha PoHaa
CcTaBa B cboTBeTCcTBME C [Ipouedypama 3a ckmousaHe U nocnedsawsa obpabomka Ha UHBECMUUUOHHU
cdenku Ha 10 ,AnuaHy benzapus u ynpasnssaHume om Hezo gpoHJO8e.

17. MNpu ckoUBAHE HA CAENKU CNyXUTenuTte B dupekuusa ,YnpasfieHne HA MHBECTULMU" ce cTpeMaT
KbM OMNTUMUIUPAHETO HA KOMMUYECTBATA HA 30KYNEeHUTe/MPOAQAEeHUTE LEHHM KHUXA C Uen
OKPYMHABAHE HA MAKETU U CbOTBETHO HAMONABOHE HA TPAH3OKLMOHHUTE pPa3Xodu MO CAesKUTe,
KOUTO Ce 3dndWaT KbM WHBECTULMOHHUTE nocpedHuun. [lo To3M HAuMH ce orpaHndaBda
NPEeKoMepPHUAT 0bopoT Ha nopTtdennnte.

Monutukata npu ynpaXkHABaHeTo Ha npasata HaA PoHAQ KATO COBCTBEHMK HA LLEHHU KHMXA

18. N0/, B KQUECTBOTO CU HA YNPABAABALLO OKTUBUTE HA DOHAC, B 30BUCUMOCT OT MPOLIEHTHOTO CU
yuyacTme U CboObpa3HO MNpPeaoCTaBEHUTE OT 30KOHA npaed ydactea B O6wute cbbpaHus Ha
AKLMOHEpUTe/0bnMraumoHepumuTe Upes U3PUYHO YMbHOMOLLLEHM NG, KATO YNPOXKHABA NPABOTO CU
Ha rnac B uHTepec Ha PoHAQ, KOMTO NPEACTOBAABQ, C Le/ 30WUTA HO UHTEePEeCcUTe HA OCUrypeHuTe
BbB PoHoa nuua.

lNMokasarenn 3a oueHsIBAHe, NMEpPUOAUYHOCT HA OMNOBECTSIBAHE M HAYUH HA NpeAcTaBsiHe HA
MHBECTULMOHHUTE pPe3yNTaTU

19. MO n3uncnasa HA AHEBHA 6A30 MHBECTULIMOHHUA PE3YNTAT HA Uenua nopTdeinn 1 no Kaacose
OKTUBU KATO OOXOOHOCT B MPOLEHTHO U3PKEHME.

20. PuckbT npu uHBectUpaHe HA aktuBute Ha DoHaa ce M3uMCnsABA HA AHeBHO 603a upes
NoKa3aTeNss CTAHAAPTHO OTKJIOHEHME.

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

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

23.1MO/[ onosectaBa nNy6ANYHO [OOHHW, NPEACTOBALIM MNPSAKO WM KOCBEHO MHBECTULMOHHUTE
pe3ynTatu oT ynpasnieHneTo Ha PoHAag, B cbotBeTcTBUE € Hapenba N2 61 Ha KOH 30 nsmncksaHnaTa
KbM PEKNOMHUTE U MUCMEHUTE WHPOPMALUOHHU MATEPUONM WU CTPAHMUUTE B UHTEPHET Ha
NeHCUOHHUTEe GOHAOBE U HA MEeHCUOHHOoOCUTYpUTeNIHUTe apyxectsa. MO nybnukysa Ha cBoaTa
e/IeKTPOHHA CTPAaHULAO A0 31 MOPT BCAKA rOAUHO UHBECTULIMOHHUTE PEe3y/TATU OT YNPABJEHUETO HA
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CDOH,EI,G 3d npeagxogHATd rogmnHd, KOUTo BKKOYBAT. HOMUHOMHATA OOXOAHOCT B MNPOUEHT 34 BCAKA
nopeaHa KaneHaAApHA roamHa oT npeaxoaHua netroguvuleH nepmon, Kakto n cpeagHarta HOMMHAJTHA
AOXOAHOCT B MPOUEHT 34 npeaxoaHuna netroauvieH nepuvoa; paBHUWETO HAO MHBECTULUMOHHUA PUCK
n KOGCI)VILI,VIGHTG HO LUCIpI'I 3d BCAKdA nopegHd KdneHadpHdA rogunHda ot npeaxogHunda netroguilleH
nepwuoa; FpCICIDVIKCI 30 CTOMHOCTTA HO €AUH AAN KbM nocieaHus pG6OTeH AdeH HA BCeKun Mecel 3d
npeaxoaHua netTroavlieH nepuoa.

PA3AOEN I
AJEONHUPAHE HA LIEJIUTE

Llenn no oTHOLWIEeHNe HAO AOXOAHOCTTA

24. NO/M onpepnens ABe OCHOBHU LeNn Npu ynpasieHne aktmeute Ha PoHaa:
24.1. lbnrocpoyHa — 30MNA3BOHE HA MOKYMATE/IHOTA CMNOCOOHOCT UM PeasHO HAPACTBOHE Ha
cpencTBaTa Mo MHAMBUAYQSHUTE NCAPTUAM Ha ocurypeHuTe BbB PoHAC AMUC;
24.2. CpeHOCPOYHA — MOCTUIFOHE HA AOXOAHOCT HOA CPeAHATd 34 NA3apd HA AOMbJHUTESTHO
NEeHCUOHHO OCUIYPSIBOHE;

Llenn no oTHoOWeHWe HA puUcKa

25. MO ce cTpeMM KbM HOMOMABAHE HA MHBECTULMOHHUS PUCK Ha PoHaa 4Ype3 noaabpXXaHe Ha
BUCOKO HMBO HA AMBepcUPpMKaUMa HA nopThenna no reorpddCkm PernoHn, rpynn akTMBU U
cenekuus Ho UHBECTULIMOHHUTE WHCTPYMEHTU U EMUTEHTU 3d NOCTUIAHE HA Bb3MOXHO HaM-aobpa
OUYOKBCOHAO Bb3BPBLIGEMOCT MPU MUHUMUBUPAHE HA PUCKQO, CBBP3QH C OTAE/HU KHUXO HO A0deH
E€MUTEHT UM KJIOC OKTUBM.

26. C ornen nocpelloHeTo HA TeKyWWU JIMKBUAHU HyXaAu Ha DoHaa ce noaabpKAT MNAPUYHMK
HAIMYHOCTM MO PA3NACLWATENHA CMETKA WAW UMHBECTULMU B JIMKBUAHU PUHAHCOBU OKTUBU HA
CTOMHOCT He Mo-MaJIKd OT HeobxoaMMaTa 3d 06e3MNeYaBAHETO HA JIMKBUOHUTE HYXKAW.

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

Kputepun 3a nocTturaHe HA UEeAUTE HAQ MHBECTULMOHHATA MOJIMTUKA

28. Kputepusa 30 NOCTUraHe HaA uenTa no 1. 24.1 e NoCTUraHe HA AOXOAHOCT 34 Nepuos He MASTbK OT
10 roauHW, MO-BMCOKA OT POBHULLETO HA MHPIOUMATA M3UMCEeHA Ha 6a3a Ha WMHaekca Ha
noTpedbuTenckmnte LeHU Ny6anKyBaH oT HAUMOHONHMA CTATUCTUYECKU WHCTUTYT.

29. Kputepus 30 NOCTUIFAOHE HA LUENTA Mo T. 24.2 € NOCTUraHe HA A0XOA4HOCT 34 nepuod oT 3 roaAuHU,
NMo-BUCOKA OT CPeAHATA 3d NA3dpa HA AOMbJHUTENHO MEHCUOHHO OCUTYPSABAHE, U3UMC/IeHd Ha 6asa
HA MHbopMaUMA NybankyBaHa ot KOH.

30. Kputepus 30 NOCTUraHe Ha LeNTd no T. 25 € NoCcTUraHe Ha CTOHACPTHO OTK/OHEHME 30 Nepuon,
oT 3 A0 5 roaguHK, NO-HUCKO OT CPEAHOTO 34 NA3APd HA AOMBJHUTENHO MEHCUMOHHO OCUTYPSBOHE,
U3unCeHo Ha 6a3a Ha MHPopMauma nybaukysaHa ot KDH.

PA3AEN IV
OMUCAHUE HA MHBECTULMNOHHATA MNMOJIMTUKA 3A NOCTUTAHE HA NOCTABEHUTE
LLEJIN
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O60CHOBKAO HA MHBECTULIMOHHATA TMOJIMTUKA, B TOBA uucio ¢aktopute n obcrtoaTencresarq,
KOUTO A onpenensaTt

31. Hactoawata MHBECTULMOHHA MOJIMTUKA € U3roTBeHA CboBpa3HO cneuudUKkUTe U U3UCKBAHUATA
30 OCbLIECTBABOHE HA [AEWHOCTTA MO AOMbJHUTE/IHO MEHCUOHHO ocurypsasaHe B Penybnuka
Bvarapus.

32. MO/ npoBexaa MHBECTULMOHHATA CU NMOJIMTUKA KATO OTYUTA OAEKBATHO:
32.1. BpeMeBUA XOPU3OHT HA 300b/HKEHUATA KbM OCUIYPEHUTE IMLQ, ONpeaeneH HO OCHOBO HA
TAXHATA Bb3PACTOBA CTPYKTYPC;
32.2. Bb3MOXHOCTUTE 30 onpeaesiaHe BIUSHUETO HA PA3INUHUTE T1ODATHN U IOKASTHU NA30PHU
pakTOpU BBPXY CTOMHOCTTA HA okTuBUTe Ha PoHaa;
32.3. CbBpEMEHHUTE U3UCKBAHUS KbM MPUHLUNUTE U MPUNOXKUMUTE METOAU HA YNPOBJ/IEHUE HA
pUCKOBeTe, CBbP30HM C MHBECTUPAHE HA akTMBUTE HA PoHAaa;
32.4. pobpute NPOAKTUKU NMPU YNPOABSIEHNE HA UHBECTULMOHHU MNopTdennn.

Ll,eneBo cTpatTerm4ecko pasnpeaneneHne Ha aKTUBuUTE HaA (DOHJJ,G n MMHUIMAJTHU U MAKCUMQAJIHA
rPAHULLU HA OTKJIOHEHUS

33. (uam. 06.03.2024 2.) NOL onpeaena cneaHOTO CTPATENMUYECKO pasnpenefieHMe HA OKTUBUTE Ha
CDOH,EI,CI n MUHUMAJTHN N MOKCUMQAJTHU TPOHULUKM HA OTKJIOHEHUA!

Knac aktue Crpateruuecko MuHuManHa MakcuManHa
pasnpeaeneHue rpaHULLa rpaHuLLa
CpeacTtBa No pasmiallAaTesIHU CMETKU U 8% 0.05% 30%
[,enosuTn
ObAroBn LEeHHU KHWXKA 58% 40% 90%
AKuum n gpanose 34% 10% 45%
HensmwxmnmMun mmotm 0% 0% 5%

34. Crpaternyecko pasnpegeneHmne no 1.33 € MHAUKATUBHO U MOXKE A4 Ce OTKJIOHABA 3HAYUTESTHO
OT AeWCTBUTENIHOTO pa3npenefieHne Ha akTueuTe Ha PoHAa, B PAMKUTE HA MOCOYEHUTE MMHUMOAIHA
N MOKCUMOTHO TPAHMULQ.

JonycTuMMU MHBECTULLMOHHU WMHCTPYMEHTU B PAMKUTE, onpeesieHNn OT 3dKOHA, N KOJINUECTBEHU

OrpaHUYEHUS

35. MO moxe na nHeectupa cpeactsara Ha PoHAA BbB:

35.1. bnaroBu UeHHU KHUXKA, U3400EHN UIN TAPOHTUPOHU OT:

35.1.1. abpxxoBa uneHka Ha EC, 304b/KEHUATA NO KOUTO CbCTOBAABAT OAbPXKABEH OB, UK
OT HEMHATA UEHTPONHA B6aHKQ;
35.1.2. EBponenckaTa UeHTpaAaHa 6aHKA Uan oT EBponeickata MHBECTULMOHHA OOHKG;
35.1.3. TpeTa OobpXKaABQ, onpepeneHa ¢ Hapenba Ha KOH, 304b/mKeHUMATa Mo KOUTO
CbCTOBMIABAT AbPXKOBEH AbAM, WM OT HEeMHATA LEHTPASIHO O60HKO, KOUTO ca npueTn 3d
TbProBUSA HA PEeryanpaH nasap B AbPXXABA YIEHKA UKW HA odULManeH nasap Ha ¢poHA0Bd
6opca, UM HA APYr OPraHM3UMPAH MA3dP B TPEeTd AbPXKOBA, PYHKUMOHUPAJLL, PenoBHO,
NPWU3HOT U NY6ANMUYHO OOCTbMEH;
35.1.4. TpeTa AbPXKABA U3BBH NocodeHnTe B T. 35.1.3, 304B/HKEHUATA NO KOUTO CbCTABASABAT
ObPXOBEH ABLArN, UAM OT HEWHATA LEHTPANHA OAHKQ, KOUTO CA MPUETU 30 TbProBuUsa HA
peryimpaH nNasap B AbPXXABA YIEHKJ;
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35.1.5. MexxayHopoaHN (PUHOHCOBU OPFAHU3ALMKM, KATO B TO3U CAYUYOM LEHHUTE KHIDKA
TPpAGBA AA UMAT MHBECTULMOHEH KpeauTeH PeUTUHT;
35.2. O6anraumm, nsnaneHn or:
35.2.1. opraH HA MecCTHATA BJIACT HA AbPXOBA YIEHKA;
35.2.2. opraH Ha MecTHATA BJIOCT HA TPeTd AbPXXABQ, onpeaeneHa c Hapenbda Ha KOH, kato
B TO3M Cay4yar obnuraummte Tpsa6bBA 00 UMAT MHBECTUUMOHEH KpPeaUTeH PEenTUHr U Ad ca
NpPMeTN 3d TbProBUSA HA PeryanpaH nasdp B AbPXXABA YIEHKA AWM HA odULMANIEH NA30p HA
doHaOBA 6OPCO, UM HA APYr OPraHM3MPAH MNA30P B TPETA AbPXXABQA, PYHKLMOHUPALL,
penoBHO, MPU3HAT U NYOGANUYHO OOCTbMEH;
35.2.3. oproH HO MecTHATA BAACT HA TPeTd AbPXXABC, U3BBH NocodyeHuTe B T. 35.2.2, KATO B
TO3UN CAydan obnuraummte TPAOBA 0O UMAT WMHBECTULMOHEH KPEeAUTEH PEeWTUHr U 440 ca
NPUeTH 3a TbProBUS HA PEryJIMPAH NA30P B ObPXXABA YNEHKC;
35.3. KopnopdTmeHn obnuraumu, M3noneHu WUaM ropaHTUPOHM OT 6aHKM ¢ Hag 50 Ha cTo
AbPXXABHO Yy4aCTME, MOJIyYMIM pa3pelleHMe 330 M3BbPLIBOHE HA O6AHKOBA OEMHOCT Cbr/IOCHO
30KOHOAATE/ICTBOTO  HA AbPXKOBA UYNEeHKd, C uesn JOUHOHCMPOHE HA  ObAFOCPOYHU U
CPeAHOCPOUYHU UHPPACTPYKTYPHU MNPOEKTH, 3d KOUTO B peLIeHUeTO Hd oblloTo cbbpaHMe Ha
CKLMOHEPUTE U B MPEeaJsIOKEHNETO 30 CKJIKOUBOHE HA ODMIUIAUMOHEH 3CEeM € MoeTO 304b/DKEHUNE
A Ce UCKA NpueMaHe 1 aad 6baaTt NpueTn 3a TbProBuUa HA PEryMpaH Nasap B AbPXXKOBA YIEHKd
B CPOK He Mo-Abnbr oT 6 Meceud OT U30BOHETO UM;
35.4. KopnopatueBHM obavraummy, npuetm 3d TbProBUS HA:
35.4.1. perynnMpoH No3op B AbPXXABA YIEHKJ;
35.4.2. opuumaneH nasap Ha doHpoBA BOpPCA MAKM HA APYr OPrOHU3MPOH NA3AP B TPEeTd
OBbPXXABQ, OYHKUMOHMPALL PEenOBHO, MPU3HAT U NMyOGANMUYHO [OCTbMNEH, KATO obauraunmte
TPAGBA AA UMAT MHBECTULMOHEH KpeaUuTeH PeWTUHT;
35.5. BnoroBe B OGOHKM C MUHUMONEH KpeAUTEH PEWTUHI, KOUTO MMAT MPABO A0 M3BBPLIBAT
DEVHOCT HO TEPUTOPUATA HA OBPXKOABA YIEHKC;
35.6. AKuun, pPa3NMYHU OT AKUUM HA NpeanpuaTUe 3d KOJIEKTUBHO WMHBECTUPAHE, KAKTO U B
NPABA UAN BAPOHTU MO TAX:
35.6.1. TbpryBOHM HA PEryJvMpaH Masdp B AbPXXOBA YIEHKC;
35.6.2. TbpryBaHn Ha odpuumaneH nasap Ha ¢oHAoBA 60pca UM HA APYr OPraHU3UPaH
Nnasop B TPETA AbPXKABA, GYHKLUMOHUPALL, PEAOBHO, MPU3HAT U NYyOANYHO A0CTbMNEH, KATO
aKUMnTe TPAOBA A4 CA BKKOUYEHU B MHOEKCU HO TE3U NA3APY;
35.6.3. NpUBMNErMPOBAHN AKLMU HO €MUTEHT, YAUTO OKLMW CA BKJIIOYEHU B MHAEKCUTE MO
1.35.6.2;
35.7. Akumn, npensiaraHM  Npu  YCAOBUATA HA MbPBUMYHO Ny6AMYHO  MpendsiaraHe Mo
30KOHOAATENICTBOTO HA AbPXXOBA YIEHKO, 30 KoeTo e onobpeH u nybavMkKyBOH MNpPOCMEKT,
npeaBMXAdl, 304b/DKEHNE A0 Ce WUCKA NpueMaHe HA okuuute U Te Aa 6baoT npuetu 3d
TbProBMSl HA PeryjivpaH NAsdp B ABPXXOBA YIEHKA B CPOK He no-ababr oT 12 Meceua ot
U3LOBAHETO UM;
35.8. O6avraum, npeanaraHn MNpu YCIOBUATA HA MbpPBUYHO Nyb6AMYHO nNpensiaraHe o
30KOHOAATENICTBOTO HA AbPXKOBA U/EHKO, 3d KoeTo e oaobpeH U Nyb6AMKYBOH MpPOCMEKT,
npenBMXAALL, 3040b/HKEHME OO Ce UCKA NpUeMaHe Ha obauraumute M Te aa 6bLAAT NpueTn 3d
TbProBMsl HA PeryivpaH Nasdap B AbPXXOBA YIEHKO B CPOK He no-gbabr or 12 meceua ot
MU34ABCOHETO UM;
35.9. ObBe3neueHN KOPMNOPATUBHU OBAUIrALMK, 30 KOUTO B PELLUEHMETO HA OBLLOTO CbbpaHMe Ha
OKLMOHEpPUTE U B NMPeasioXXeHNEeTO 3d CKJIOUBAHE HA OB/IMraLMOHEH 30eM e MoeTo 304b/IKeHUe
4 Ce UCKA NMpueMaHe 1 Te Ad 6bAAT NPUeTU 3d TbProBUs HA PEryIMPaH MaAsap B CPOK, He Mo-
Abbr OT 6 Meceud OT M3ACGBOHETO UM, U 30 KOUTO € MpenBuaeHo Ad 6bAaT CbOTBETHO
MPUAAraHn U3UCKBAHUATA HA 30KOHA 3a MyO/MYHOTO NPeasiaraHe HA LEHHU KHMXKA OTHOCHO
NOBEPEHUKA HO obaurauuoHepute M obesnevyasaHe HA NyGaMUYHA eMmucua obauraumuy;
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35.10. AKumun Ha:

35.10.1. py>XeCTBO CbC CNELMATIHA MHBECTULMOHHA Le, MUEH3MPAHO Mo pead HA 3aKOoHa
30 APYXECTBATA CbC CMEUMASIHO MHBECTULMOHHAO Le, KOKTO 1 B npoea no § 1, 1. 3 ot
OOMbJIHATENHUTE pa3nopenbu Ha 3aKoHA 3d NyBANYHOTO MpeandraHe HA LEeHHU KHUXKGA,
n3noneHn Npu yBennyaBaHe Ha kanutana Ha MO/,

35.10.2. npepnpuaTUEe 30 KOMEKTUBHO WHBECTUPOAHE, YNHTO WUIKJIIOUMTENEH MNpeaMeT Hd
LEeMHOCT € MHBECTUPOHE B HEABWXUMU UMOTH, MOMYUMIO PO3pPELUEHNE 30 U3BBPLUBAHE HA
[EeNHOCT CbI/IOCHO 30KOHOAATE/ICTBOTO HA AbPXXOBA UNEHKA, BbPXY KOETO CE OCbLLECTBABA
HOO30pP, N KOUTO CA MPUETU 30 TbPrOBUS HA PEryanpaH nasop B AbpPXXABA YIEHKJ;

35.11. Akumn n/vnn asinoBe HA KOJMEKTUBHA MHBECTULMOHHA CXeMd CbC Ceaosvlie B AbPXXABA
UfIeHKa WA B TPETA AbPXXABQ, onpeaefieHa ¢ Hapeaba Ha KOH;

35.12. AKuum n/unn oAanoBe HA ANTEPHATUBHU MHBECTULMOHHM GOHAOBE, YNPOBASBAHM OT NMUE,
MOMyYMSIO pPa3peLLeHne CbrIAcHO M3UCKBaHMATA Ha Oupektuea 2011/61/EC Ha Esponeickusa
napnamMeHt n Ha Coeeta oT 8 HM 2011 r. OTHOCHO ANMUATO, YNPOBASBALWW CNTEPHATUBHU
WHBECTULMOHHU OHAOBE U 30 M3MeHeHue Ha aupektueu 2003/41/EO un 2009/65/EO un Ha

pernameHTn (EO) N21060/2009 un (EC) N2 1095/2010 (OB, L 174/1 ot 11001 2011 r.);
35.13. MHBECTULUMOHHMN UMOTU B OBPXKABA UYIEHKJ.

35.14. (Hoea, 06.03.2024 2.) MoKpUTK OBGAUTrALUMM MO Y. 2 OT 30KOHA 3a MOKPUTUTE obauraumm

M3BbH NocovyeHuTe no T. 35.4.

36. (u3m. 06.03.2024 2.) NMpwn nHBecTUpaHe Ha cpeacTBaTd Ha @oHaa B akTuBuTe no T. 35, MOl cnassa

cnegHuUTe OrpaHnYveHunda:

OrpaHvuenue ot
N¢ Bua, akTtus AKTUBUTE HA
®doHpa
1 |MHuBectvuum B obnuraumm no 1.35.1.1, 1.35.1.2 1 1.35.1.3 80%
2 |MuBectvuum B obnuraumm no 1.35.1.4 25%
3 [MuBectumn B obauraumn no 1.35.1.5 20%
4 |NuBectnuum B obnurauum no T1.35.2.1 20%
5 |[MuBectnumun B obauvraumm no 1.35.2.2 1 35.2.3 10%
6 |WHBectumn B KopnopatmBHu obnuraumm no 1.35.3 20%
7 |WuBectnumu B KopnopatueHu obauraummn no T1.35.4 40%
8 |MuBecTMummn BBB BRorose B 6aHKK no 1.35.5 30%
9 |WNuBectMumm B akumm no 1.35.6 75%
10 |MHBecTUUMKM B akumu no T1.35.7 2%
11 |MHBectvuum B obnuraumm no 1.35.8 3%
12 |MuBectyummn B obnuraumm no 1.35.9 2%
13 |MHBecTMUuMM B akumm no 1.35.10 10%
14 |MHBecTUUMKM B akuuu n/mnu asnose no T1.35.11 75%
15 [MuBecTumm B akummn u/vinn ganoee no 1.35.12 2%
16 |NHBecTUUMU B HeABWXUMU UMOTKU no T.35.13 10%
17 |Peno coenku v obpatHM peno caenku 5%
18 |MuBecTnummn B obnuraumm no 1.35.14 4%

KonuuecTtBeHo pas3snpeaneineHne HA mHeectTuuumrte no reOFp(](I)CKM permoHn m nasapu

37. MO/ viuBectnpa He no-manko 10 Ha cTto oT akTuBuTe HA PoHAO B UHCTPYMEHTU C OUKCUPOH

40xXo4n m3aageHum oT AbpPXXAaBu NN KOMIMNAHMN N3BDBH PeI'IY6J'IVIKCI B'bJ'IFCIpl/If-l.
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38. MO pasnpenens MHBeCTULUMUTE B AKUUM U AsanoBe HO PoHAa no reorpaddCkn PErmoHn, KakTo
cnepBsa:
38.1. He no-Manko oT 5 Ha cTo oT nopTdeina MHBECTUPOH B OKUUM U AAN0Be, c/ieABd Ad 6bae
OT KOMMNAHUMN CbC ceaanuilie B Penybnuka bbarapus;
38.2. He no-manko ot 10 Ha cTo OT NopTdhenna MHBECTUPAH B OKUUMN U AANOBe, CeaABa A 6bae
OT KOMMOHUK CbC CeaamLLe B AbPXXABU-YneHKn Ha EC;
38.3. He noseye ot 70 Ha cTO OT NopTdenia MHBECTUPAH B AKLUU U AANOBE, C/ieABd Ad 6bae oT
KoMnaHum cbe cepanuwle B CALL;
38.4. He noeye o1 50 Ha cTO OT NopTdeina MHBECTUPOH B OKLUMU U AAN0Be, cleaBd Ad 6bae oT
KOMMOHUN CbC cepanuule B AbpXasu oT Matouna Eespona u Pycus;
38.5. He noeeue ot 50 Ha oT cTO OT NopTdhenna MHBECTUPAH B KLU U OANI0Be, crieaBd Ad 6bae
OT KOMMOHUKU CbC Cefanuile B PA3BMBOLLU Ce AbPXKABMW, U3BBH Te3u no 1.38.1 u 1.38.4.

CekTopHa amBepcudbukauus
39. OTUMTANKUN UMKIIMYHOCTTA HO MKOHOMMKATA M oblmnTe U nasapHu puckose MO/ ce ctpemn aa
MHBECTUPA oKTMBUTE HO POHAC B CEKTOPUTE HA UKOHOMUKATC, KOUTO OUXA OOHECIN HOM-BUCOKO
noxopHoct. [lpeaBua AWMHOMUMKOTA  HA  QUHOHCOBUTE  NA30pPU  onpefensiHe HA KOHKPEeTHM
OrPOHNYEHUA HO HUBO CEKTOPU OBU MMONO HEraTtMBHO Bb3AENCTBME BbPXY MHBECTULMOHHUTE
pesyntatu. [puabpXXarMkn ce KbM OKTUBHA cTpaterns Ha ynpoenenue, MO Moxe pa 3akpue
M3LUAI0 NO3UUMUTE CU B AA4EHA UHAYCTPUS U A4 MM NMPEHACOUYN KbM APYrd C No-A06pK NepcnekTuem
B KOHKPETHUS MOMEHT. OCHOBHUTE UKOHOMUYECKU CEKTOPU CA KAKTO C/eaBa:

- EHepretuka;

- JJobuBHO NpPOMULLNEHOCT;

- [NpepaboTBALLA MPOMULLNEHOCT;

- CTokn oT nbpBA HEOBXOAUMOCT,

- WHaycTpum, HaM-30BUCUMU MO OTHOLUEHWE HO MNOTPEBUTENICKUTE NPEeANOYMTAHUS U UMKBAA

HO MKOHOMUKATC;

- 34paBeONna3BOHE;

- ®OuHaHcoBU ycnyru;

- NHdopMAUMOHHN TexHonoruu;

-  TeneKoMyHUKAUMOHHU YCayru;

-  KoMyHanHu ycnyru.

CneundpuuHM U3UCKBAHUA KbM XAPAKTEPUCTUKUTE HA OTAEJIHUTE KJIACOBE AKTUBU
40. (omm., 06.03.2024 2.)

A1. (usm., 10.03.2021 2.) MNpn MHBECTULUMM B UHCTPYMeHTU c dukcupaHd poxon MO/ He ce pbkoBoau
€AWNHCTBEHO OT MNPUCBAEHUA KPEeOUTEH PEUTUHI, a U OT GUHAHCOBUTE MOKA3ATE/IM HO E€MUTEHTA U
BbTPELHN MOAENMN 3d OLEHKA HA KPEeAUTHUS PUCK.

42. O6WMAT U3L0aeH PA3MEP HA BCAKA OTAE/IHO €MUCUA ABAFOBM LEHHM KHMXKA He MoXe aa bbae
no-ManbK OT 5 MUAMOHO €BpPO WAM POBHOCTOMHOCTTA WM No ¢ukcuHra Ha BHB B cbotBeTHOTA
BANYTA.

43. MaKCUMANHUAT CPOK HO BCeKU oTAaesieH OeMNno3UT He MOXXe 0d HaABULIaesd TpU TOAUHN.

44. (uzm., 26.11.2025 2.) O6LWATA CTOMHOCT HA WMHBECTULUMUTE B UHCTPYMEHTU C GUKCUPAH 40XO4 BbB
BONYTU PA3/IMUYHM OT €BPO M A0JIOP He MoXe A4 HaaBuwaed 10 HO CTO OT HA akTMBUTEe Ha PoHaa.
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Odueepcudukauma Ha noptdeina no pasgMyHU KJIAacoBe AKTUBU

45. MO/ vHBecTMpa He noBeye oT 5 Ha cTo oT akTMBUTE HA POHAA B LIEHHU KHUXKA, U3AO00EHU OT
eQWH eMUTEHT, Npu KoeTo He nosede oT 10 HA CTO OT GKTMBUTE MOraT A4 6bAAT MHBECTUPOHU B
LEeHHU KHMKQ, U3ACAEHN OT €4UH EMUTEHT U CBBP3AHU C Hero anud. OrpaHMyeHneTo He ce npuaara
30 MHBECTULIMUTE B ABJAMOBU LEHHU KHUXA U3OOAEHM WU FOPAHTUPAHK oT Penybnuka bwarapwus,
ObPXOBU — UieHKN HA EC nnanm TexHn UeHTPAnHU BaHKKW, ObPXOBU U TEXHUTE LEHTPAHU BaHKU,
nocoyeHn B Hapenba N2 29 ot 12.07.2006 r. Ha KOH, EBponeickaTa UeHTpanHA OaHKA uau oT
EBponeickaTta MHBECTULMOHHA OAHKA.

46. MO/ uHBecTUpa He noseye oT 5 HA cTo oT akTmBuTe Ha PoHaa B BAHKOBM AEMO3UTU B eAHA
BAHKA.

47. (usm., 26.11.2025 2.) MO0 nonycka He noseye oT 30 Ha cTo oT akTueuTe Ha PoHaa aa 6GbaaTt
O0EHOMUHUPOHU BbB BAJYTO, POA3/IMUYHA OT €BPO, C M3KJIIOYEeHMEe HO OKTUBUTE, 3d KOWUTO € Hanuue
OFPOHMYCBAHE HAO BASYTHUS PUCK UYPE3 CKJIOUEHN XeIXMPALLM CAeSIKU cbraacHo un1796 ot KCO.

48. NOO uHsectnpa He nosede oT 10 Ha cTo OT akTuBMTe Ha PoHAa B aKUMM W/ MNK OANOBE HA
KOJIEKTUBHU MHBECTULIMOHHK CXeMU, YIPCOBASBAHW OT €4HO U CbLLO YNPOBAABALLO APY>XXECTBO.

49. NOM nonycka PoHaa Aa NpuUaobUBA He noBeye OT 7 HO CTO OT OKLUMUTE HO €4UH €MUTEHT.
50. N0 nonycka ®oHpa oo npuaobrea He nosede oT 20 HA CTO OT e4HA eMUCUa obauraumnn.

51. NO4 nonycka PoHaa oo npuaobuea He noeede oT 15 HAO cTO OT aKUMUTe/AAnoBeTe HA eAHdA
KONIEKTUBHA MHBECTULMOHHA CXeMda.

52. MO/ ponycka ®PoHaa aa npuaobmsa He noBedye OT 7 HA CTO OT AKUMUTE/OASIOBETE HA €4HO
npeanpuaTMe 30 KONEKTUBHO MHBecTupaHe no 1. 3510 u 1. 3512,

53. MO nonycka MHBECTUUUA B €ANH MHBECTULMOHEH WMMOT He NoBeYye OT 5 Ha CcTo OT aKTMBUTE HA
®oHpa.

MHBECTULIMOHHN OrpaHMYEeHNs1, KOUTO Ce CNAa3BaT NPU MHBECTUpAHEe HA CpeAcTBaTd
54. MNpwu nueectnpaHe cpeactearta Ha ®onaa, MO Nnpunara orpaHUYEHNaTa AePUHUPAHU B T. 12 1
T. 13.

55. M0 0 n ®oHABT He MOraT MOOTAENHO Ad NMPUACOMBAT NoBeue OT 7 HA CTO OT OKUMUTE HO eauH
eMUTEHT UM ydactue, udpe3 koeto OO nan PoHABT — CAMOCTOATENIHO WM 3aedHO C Apyrute
ynpasnsaesaHu ot MNOJ ¢poHaoBe 30 AOMBAHUTENHO MEHCMOHHO OCUTYPSABOHE, OO ONpenenaT Npsako
WM HEMPSIKO NoBeYe OT MOJIOBUHATA OT YIEHOBETE HA YNPUBUTEHUS OPraH WM MO APYF HOYMH Ad
YNPOXKHABAT PEeLIaBALLO BJUAHWE BbPXY B3E€MAHETO HA pelleHUs BbB BPb3KA C AEMHOCTTA Hd
eMUTEHTQ;

56. MOO n ®oHabT He Morat Ad NPUAOOBUBAT N MNPUTEXABAT B NopThennnte cu eaHOBPEMEHHO
OKLUUN, N3000EHUN OT €4UH EMUTEHT;

CneunduyHN MHBECTULIMOHHM CTPATErvM Win CTuioBe
57. C ornep nocturaHe Ha uennte Ha QoHAA MO OTHOLWIEHME HA AoxoAHOCT u puck, MO Moxe aa
NPWIOXKN HAKOSA OT clleHUTe cneundnyHu MHBECTULIMOHHW CTpaTerum
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57.1. PennuknpaHe HA MHAEKC BA3UPAH BbPXY OKUUU UM OBAUrauuu — CTpaTerus, Npu KoATo C
uen noslydyaBaHe HA Bb3BPBLLLAEMOCTTA HA MO30PEH MHAEKC, Ce€ MHBECTUPd B OTAE/IHUTE MY
KOMMOHEHTN (aKuun unm obnuraunu). MNpu MbAHO PEenIMKAUMA TErnatad HA KOMMOHEHTUTE Ha
MHOEKCA He c/ieBa A0 Ce PA3/IMYOBOT CbLLUECTBEHO OT Te3u B noptdenna Ha PoHaa. BbamoxHa
€ M YOCTUYHA PEenIMKAUUS HA MHAEKCT, MPU KOSATO € ornef HA OrpaHMYOBAOHE HA NpeKoMepHUs
obopoT Ha nopTdelna uam no Apyrn CcbobpakeHua ce npuaobmBaT CAMO  4ACT  OT
KOMIMOHEHTUTE HA MHAeKca. Te ce noabupatr Ha 6030 HA OTHOCUTESTHOTO WM Terjo B MHAEKCA
MAn Ha 6030 HAO UCTOPMUYECKOTO UM NpeacTaBsiHe.

57.2. KpOTKOCPOUHA TOKTUYECKO CTPATErMs — MNPU HAIWYME HA CUTYyaUUs HO GUHOHCOBUTE
Masapu, XapaKTePU3UPALLO CE€ C BUCOKA BOMATUAHOCT U HECUTYPHOCT B MA3CPHUTE YYACTHULN,
€ Bb3MOXHO Ad Ce M3MOMA3BA KPATKOCPOUHA TOAKTUYECKO CTPOTErnsl, 4Upes3 MOKYMKA Ha
WMHCTPYMeHTU (B3amMeH ¢dona, ETF, oTtoenHa akumsa unm obnurayms), YMsaTo ueHa MMA NoTeHUMan
nad ce nosuwK. Llenta Ha cTpaTtervaTa e B cneacTtBMe HA NOBULLEHNE HO LL@HOTA HO MHCTPYMEHTA
A4 ce NOCTUTHe NpenBApUTENIHO onpefeneH nonoxuteneH pesyntar (target), karo ¢ ornen Ha
OrPOHMYOBOHE HO MOTEHUMONHM 3arybu npuM OTKPMBAHETO HA TAKBbB TUM CTpOTerus ce
onpenensa U HABC HA NpoadXba Npu HebNAronpuUATHO ABWMXXEHWE Ha nasapa - stop loss.

Monutnka no oOTHOWEeHMe HA WHBECTULMUTE B KOJIEKTUBHU WHBECTULUOHHU CXEMU U
Q/ITEPHATUBHU MHBECTULMOHHU ¢$OHAOBE

58. MO/ wvHBECTMPO B KOMNEKTUBHU WHBECTULUMOHHW CXEMU U ONTEPHATUBHU MHBECTULMOHHMU
¢doHOOBe C orne HA NMOBULIOBAHE HA AMBepcUdUKAUMATA Ha nopTdeina Ha PoHad M MocTuraHe
HO MO-BUCOKQA CTEMEH HA JIMKBUAHOCT, KOKTO U B C/IYYOUTE KOFATO TOBJ LE HOMOAU A04EHU NA3APHU
nnn cneundUUHN PUCKOBE, KOKTO U NPEKOMEPHUA 0bopOoT Ha nopTdennute.

59. MuBectuumoHHNa komuteT (InvCo) nnm Komuteta no ynpasneHue Ha pucka (RiCo) Ha MO O moraTt
0o onpenenat AUMMUT 30 BCAKA OTAE/IHO KONEKTUBHO MHBECTULMOHHO CXeMd, YMNPABAABALLLO
OPYXXeCTBO WU ONTEPHATUBEH WMHBECTULMOHEH GOHA.

Monutuka no oTHoLWEeHMe HA CAesIKU C UHBECTULUOHHU UMOTHU

60. MO/ npnagobmea MHBECTULMOHHM UMOTU OT UMETO U 30 cMeTKa Ha PoHaa ¢ orfen peannsmpaHe
HA TeKywa AOXOA4HOCT noa (I)OpMGTC] HO HOEMU U KAMUTAIOBA neyandba B cnencrtBue HAO HApPACTBAHE
HO TAXHATA MO30PHA CTOMHOCT.

61. Cnea M3TMUQHE HA 5 roaMHWM OT MPUAOOMBAHETO HO BCEKWM OTAENEH WHBECTULMOHEH WMOT,
nputexasoH oT PoHpa, MO kKbM Kpas HA BCAKO TpuMeceume Ad CbMNOCTABA MOCTUTHATATA
[ OXOAHOCT OT TO3X UMOT 3d npeaxoaHua 60-MeceyeH nepuos c NOCTUrHATATA AoxoaHocT Ha PoHaa
30 cblWUA nepuod. Korato AoxoQHOCTTA OT MMOTA € MNo-HUCKA oT 50 HO CTO OT AOXOAHOCTTA HA
®oHaa 3a cboTBeTHUA nepuod, N0/ B cpok A0 24 Mecelld NPOAAdBA MHBECTULIMOHHUSA WMOT HA LieHA
HE NO-HMUCKA OT MA3APHATA.

62. NHBeCTUUMOHHN KMOTU cobcTtBeHocT Ha PoHaa He ce Mon3BaT 3d HyXaute Ha MO v Ha
CBBbP3CHUTE C HEero Anua.

MonuTuKa no oTHoLWEHUe Ha perno cAefiku n obpaTHU peno caenku

63. 1Ol € Bb3IMOXHO 40 CKJ/OUM OOFOBOP 34 peno CAEesKA UM obpaTHA peno cAefNKa C ornen,
YNPOBJIEHNETO HA JMKBUAHUTE HYXAM Ha PoHAG M C uen peanmsmpaHe HA OOMbJHUTENHA
OOXOAHOCT OT OKTMBW, OBPXXAHWU C OAbBArOCPOYEH WHBECTUUMOHEH XOpu3oHT. [lpu peno caenkute,
CpeacCTtBATA NOoay4vYeHU OT 3deMAHeTO HA KHUXXATA, He MOorart ad 6'b,EI,CIT MHBECTUPAHN B LLeHHUN KHWMXA.
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64. NuBectnuyonumsa komuteT (InvCo) mnu Komuteta no ynpaeneHue Ha pucka (RiCo) Ha MO
MOraT A0 onpeaenaT JMMUT 3d BCAKA OTAE/IHA peno caenkd Uin obpaTHa peno caeska.

MakcuManeH pasMep HA JIMKBUAHUTE NMAPUYHU CpeliCcTBA

65. N0l noabp>Xa HENPEKbLCHATO AO0CTATBYHO CPEeACTBA MO pasnaliatesiHuTe cMeTku Ha PoHaa
C orfnea HA MOCPELLOHETO HO TEKYLUTE NUKBUAHW HYXAW OePUHUPAHM B T. 10 OT HacToAW,.ATa
MHBECTULIMOHHA MOJIUTMKA.

66. (usm. 06.03.2024 2.) MNpwn HOPMOANHN NA3APHU OBCTOATENCTBA CPEACTBATA MO PA3NIALLATEIHUTE
cMeTkU Ha PoHaa He cnenBa Aad HaasuwasaT 10 Ha cTo oT akTuBuTe Ha PoHaa. M3koueHne npaBaT
nepuoaute, npes kouto MO noabp>Xa MO-rofieMU HOAUYHOCTM € OrJfien MPeAna3BOHe Ha
OCUTYPEeHUTE NNUC OT MOTEHUMANHO HEraTMBHO Bb3AeMNCTBME NPU Cnad Wi NOBULLEHA BOAATUIHOCT
HO JUHOHCOBUTE NA30PU WUAM NPU  UaeHTUOUUMPAHE HA Apyrn puckose. B T03mM cnyuyan
MOKCUMOIHUAT AS1 OT nopTdennd HA GoHAC, KOUTO CPpeAcTBATA MO PA3M/IOWATENHU CMETKU MOXe
na 3aemar, e 30%.

PA3OEN YV
MHBECTULMOHHWN PNCKOBE W YINPABJIEHUE HA PUCKA

Unentudvkauma Ha MHBECTULMOHHUTE PUCKOBE

67. MOl wpoeHTUOUMUMPO chnefHUTe PUCKOBE, CBBP3AHU C YMPABJIEHMETO HA nopTdenna ot

umHBectTMUMM Ha PoHaa:
67.1. J/luxBeH pUCK — PUCKBT OT HOMANIIBOHE CTOMHOCTTA HO MHBECTUUMATA B €AMH PUHOHCOB
WHCTPYMEHT C GUKCUPAH A0X04 Nopaan U3MEeHEeHWE HA HUBOTO HA MO3APHUSA JIMXBEH MPOLEHT,
B/MsIEll, BbPXY CTOMHOCTTA HA TO3U UHCTPYMEHT;,
67.2. BanyTeH pUCK — PUCKBT OT HOMAQJISIBAHE CTOMHOCTTA HA WUHBECTUUMATA B €4MH PUHOHCOB
WHCTPYMEHT, AE€HOMUHUPOH B UYyXXAECTPAHHA BAAyTd, MOPOAM U3MEHEHME HA 0OMeHHUs KypcC Ha
TA3X BOAMYTA CAPSAMO HALUMOHAIHATA BAJYTHA €4UHULCD;
67.3. LleHoBU pUCK — PUCKDBT OT HOMONABOHE CTOMHOCTTA HO MHBECTUUUATA B eAuH GUHAHCOB
WHCTPYMEHT nopaan HebaaronpuaTHM MPOMEHN HA MA30PHOTA KOHIOHKTYPd, BOAELUM 40 crag
B LLleHATA HA UHCTPYMEHTCQ;
67.4. KpeauteH PUCK — PUCKBT OT HOMQJIABAHE HA CTOMHOCTTA HA WHBECTUUMATA B e4uH
GUHAHCOB  MHCTPYMEHT MPU €BEHTYANIHU CbOUTUSA OT KpeaUuTeH XApaKTep, CBbP3OHU C
eMUTEHTUTE HA GUHOHCOBU MHCTPYMEHTW, HACPELLHATA CTPOHA No 60pCcoBU M M3BbHOOPCOBMU
COENKN, KOKTO U C AbPXKABUTE, B KOUTO Te M3BBPLLBAT OEWNHOCT.
67.5. OnepaTMBeH PUCK — PUCKDBT OT Bb3HUKBAHE HA MPEKUN UM HENPEKU 3arybu B pe3yntat Ha
HEQAEKBATHU WM HepaboTelln BbTPELIHM TMPOoUeaypy, CAyXUTennm Wanm CUCTEMH, WK
Bb3HUKHOIN CbOUTUA, ABAXKALLM Ce HO BbHLIHU GAKTOPMW.
67.6. 30KOHOB PUCK — BKJIIOYBO BCUYKN PUCKOBE 3d MOpTHennmte cBbp3aHM ¢ npomMeHn B KCO
N APYrM HOPMOTUMBHU OKTOBE PEryvpawm MHBECTUUMOHHOTA AenHocT Ha DOMNO. MNoaobHun
nPoMeHM Morat n0 A0BeAoT A0 3arydbd Ha no3apHA CTOMHOCT MpU MPUBEXAAHETO HA
noptdennnute B perynaums.
67.7. MonUTUUYECKU PUCK — PUCKBT OT 3arydba OT MHBECTUUMUTE B AOAEHO CTPOHA nopaau
MPOMEHMU B HEMHOTA MOJINTUYECKA CTPYKTYPO WU AbPXKABHA MNONMUTUKA (NOAUTUMECKO KPW3d,
PECTPUKTUBHN MEPKU N UHUUMATMBU HA ODULMAIHUTE BJIACTY, U Np.).

MeToaun 3a uaMepBaHe HA PUCKA HA NMopTdeia u pUCKOBeTe HA OTAE/IHUTE AKTUBU B HEro
68. N0 nsmepBa NaAeHTUPULMPOAHN pPUCKOBE MO T. 67, KAKTO creaBd:
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68.1. JlnxseHns pUCK — 30 KOHKPETEH MHCTPYMEHT WM HA 4Ype3 KanAKy/duus HUMBO nopTdenn Ha
cpenHonpeTerjieHd CTOMHOCT Ha nokasatena Modified duration, «koito m3aMepBa
YYBCTBUTE/IHOCTTA HA €4UH UHCTPYMEHT KbM U3MEHEHME HA HUBOTO HA JIMXBEHUTE MPOLEHTH;
68.2. (uzm., 26.11.2025 2.) BanyteH pucKk — KaTo obuwma asan oT aktmeute Ha PoHAQ, KouTo ca
MHBECTUPOHU B MHCTPYMEHTU AEHOMMHUPOHW BbB BAMYTA PO3JIMYHA OT €BpPO;

68.3. LleHoBM pUCK — HA HUBO NOPTHEN, OCHOBHU KJIOCOBE OKTUBU U KOHKPETEH UHCTPYMEHT
OTYMTA U CNeau MPOMEHUTE B LIEHUTE HA AHEeBHA 6ad3Q;

68.4. KpeauTeH puUCK — 30 KOHKPETEH UHCTPYMEHT WU HA UYpe3 KANKYIAUUA HMBO nopTdenn Ha
cpeaHonpeTerneHa CTOMHOCT HO  ObATOCPOYHN  KpeauTeH PenTUHr  NpucbieH  oT
Standard&Poor's, Fitch, Moody's Investors Service unu onpegeneH Ha 6a3a0 HA BbTpeLleH MoAen
Ha MO/ 30 oueHka Ha KpeautHua puck. B pgonbnHeHne MO cbbupa m oueHABO BCAKA
OTHOCUMA WHbOPMAUUS, HeobxoAMMA 3d M3BbPLUBAHETO HO TA3M OLEHKd, BKJ/IOUYUTENHO
HOJIMYHU CHASIM3M HA BoAelM BAHKM U CMeuuanm3npaHM KOMMAHUKW, KATO He ce AoBepsBa
€O0UHCTBEHO N MEXOHWYHO HO KPeAUTHUTE PEeUTUHIM, MNPUCBAEHU OT AreHUMM 3ad KpeauTeH
penTnHr. OueHKATa Ha KpeauTHUS PUCK ce BA3Mpa HAO PUCKOBA Npemus, NpeacTaBaAABALLA
cnpena Mexay KpMBATA HA AOXCAHOCT HA eMUTEHTA M Npuioxumara benchmark kpuea
(bopMUPOHA OT CbOTBETHUTE 30 MA30PA HA EMUTEHTA MNPABUTENCTBEHW obauvrauum B
obpblleHue). [pn oUeHKATA HO KPpeAUTHOTO KAYeCTBO Mojd BHUMAOHME Ce B3MMA 3ACTPAXOBKO
cpeuy panut (credit default swap) Ha emuteHTa. MO aHANM3MPA KPEeAUTHOTO KAYECTBO HA
€MUTEHTQ, CPOBHABA MO C TEKYLLATA OO0XOAHOCT A0 NOAeX, PUCKOBA MPeMua U 30CTPOAXOBKA
cpeuty danut (credit default swap) Ha emuteHTQ;

68.5. OnepatnBeH PUCK — NOCPEACTBOM KAACUDUUMPAHE HA BCUUKU BbB3IMOXHU ONEPALUOHHU
CbOUTMA 1N onpenensaHeTo 30 BCAKO OT TAX HO CTEMNEHTA HA BAMAHME (3arybata) 1M BeposaTHOCTTA
30 NposBAEHNE MO ABYMEPHA CKANQ;

68.6. 30KOHOB PUCK — Ype3 OTYMTAHE HA BEPOATHOCTTA 3 MNPOMEHU B HOPMOTMBHATA 6030 U
pasriexacHe Ha pasnpeaefieHNeTo HO MHBECTULMNTE CIPSAMO Te3U OrPaHUYEHUS;

68.7. MNonutnueckn pUCK — upe3 HabaeHMEe HA MOJAUTUYECKATd OBCTOHOBKA B CTPOHATA U
CBOEBpEeMEHHO pebanaHcupa nopTdenna cnpsaMo OKTYANTHATA CUTyaums,

Puckos npodun Ha nopTdenna n ToNepaHTHOCT KbM pUCKa

69. NOJ onpepnena puckoeua npodun Ha noptdenna Ha DoHaa KATo BanaHcMpaH. Bcnuku
OrpaHMYEHUA AePUHUPAHN B HOCTOALLATA MHBECTULMOHHA MOJIMTUKA CO CbOOPA3EHU C TO3M PUCKOB
npodunn 1 c ornef Ha NOCTUrOHe HA ONTUMAJIHO HMBO HA MOTEHUMANHA [JOXOA4HOCT U PUCK.

NpaBuna v npoueaypu 3ad HAGAOAEHWE, OLLEHKA WU KOHTPOJI HA MUHBECTULMOHHUS  PUCK,
BK/IIOYBALLM ONMUCAHUE HA TEXHUKU U CTPATEruu 3a yrnpasJieHWe Ha pUcKa

70. (usm. 06.03.2024 2.) OelHocTTa NO UAEHTUOULMPOHE, U3IMEPBAHE, CGHANN3 U YNPOBJEHWE HA
puUckoBeTe, CBbP3aHU ¢ nopTdennnte Ha PoHaa e NogpobHO pernaMeHTUpPAHa B NpueTtute lpasuna
3a hpouedypume 3a udeHmuduyupaHe, usMepsaHe, HabmwdeHUe U ynpassneHue HA PUCKd, C8bP3dH C
delinocmma Ha 04 .AnuaHu buvnzapus” u ynpasnseaHume om He20 (oHOO08e 3d OONbAHUMENHO
NeHCUOHHO ocuzypsisaHe U (poHOO8e 3d U3naduidHe Ha heHCUU.

Xepxupawm caefiku - LesiM HA MU3MNOJIBBAHETO, BUAOBE CAEJIKW, PUCKOBETE, KOUTO Lie ce
Xe/DKUpAaT, pasMepbT HA puckoBaTa ekcno3muus. CrteneH Ha XeaXKUpaHe HA UMHBECTULIMOHHUTE
PUCKOBE, CBbP3AHN C UHBeCcTULMMTE Ha doHaaq.

71. MO0 MoXe Ad CKAKYBA XeoXUpaly caenku no un. 1796, an. 1 oT MMeTo M 3a CMeTKd Had
yrnpaBnaABaHMa oT Hea PoHa, COMO C Lesl HaOMAABAHE HA MHBECTULMOHHUTE PUCKOBE, CBBbP3CHU C
okTmeuTe Ha sBcekn QoHpoa.
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72. lHCcTpyMeHTUTe, 06eKT Ha caenkute noT. 71, ca droubpcK, onumm, GopybpaHN BATYTHU LOrOBOPMU
WN 0OrOBOPU 30 JIMXBEH Cyan.

73. Pa3MepbT HO PUCKOBATA €KCMO3ULUSA, NMOANEXALLA HO XeAXXUPAHE, N CTEMEHTA HA XeA XXUPOHe
HO KOHKpeTeH WHBECTULUMOHEH PUCK ce onpeaefid Bb3 OCHOBA HA OHOM3 HA €KCNO3MUUATA Hd
DoHAa KbM TO3U PUCK, TEKYLLATA NA3CPHA OOCTAOHOBKO M MOTEHUNASIHUS KOJIMYECTBEH ePeKT BbPXY
nopTdenna npu M3MNOMA3ZBOHETO HA KOHKPETHO/M XeOXUPAWOo/U cOenkad/M UAM OCTOBAHETO Ha
OTKPUTA/HEXEeAXXMPAHA PUCKOBA €KCMOo3nuUms.

LeicTBua 3a U3barsaHe HaO MEXAQHUYHOTO AOBEpPSABAHE HA KPEAUTHU PEUTUHIM U TULLATA, KOUTO
r NpuUcbHLXaar

74. Nencteua Ha MO/ 30 m3barsaHe HA MEXOHWYHOTO [OOBEPSABAHE HA KPeAUTHU PEeNTUHIU U
NUATA, KOUTO MM NPUCBLXAAT ca AedpuHUpaHn B T. 68.4.

PA3AEN VI
ycnosu4, nNEPMOAUYHOCT N CPOKOBE 3A MNMPEPA3IMMEXAAHE HA MHBECTULIMOHHATA
NOJINTUKA

OueHka Ha epeKTUBHOCTTA HA MHBECTULIMOHHATA MNOJIMTUKA.
75. NO/J n3BbpLIBA NEPUOANUYHO OLEHKA HA €PeKTUBHOCTTA HA MHBECTULIMOHHATA MOMUTUKA Jpes
pasrnexanoHe ot MHeectuumoHHna komuteT (InvCo) Ha cneaHUTe nokasaTenu:
75.1. TlocTUrHATA AOXOAHOCT HO OCHOBHM KJIOCOBE AKTUBU U Ha Uenus noptdenn Ha PoHaa;
75.2. CpaBHeHMe cnpaAMO MOCTUTHATATA AOXOAHOCT HA QHOMOrMYHUTE MEHCUOHHU $oHOOoBE B
CTPOHOTA — MO OTAEJIHO U CpeaHOoNnpeTerneHa CTOMHOCT,
75.3. CtorHoCT Ha ,koeduumeHT Ha Wapn” n ctTaHaapTHOTO OTKIoHeHMe Ha PoHAac;
75.4. CpoBHeHVe cnpsamo ,koeduumeHT Ha Lopn” “  CTOHAQPTHOTO  OTK/IOHEHME  HJ
AHOMOMMYHUTE MNEHCUOHHM GOHAO0BE B CTPAHATC;

Kputepun 3a npepasrnexiaaHe U npoueaypuv 3d BbBeXAAHE HA NMPOMEHU B MHBECTULIMOHHATA
NoJINTUKA
76. Kpntepumte 3a npepasrnexaddHe HA MHBECTULMOHHATA MOJINTUKA Ca:
76.1. HONMMUME HA CbLLECTBEHM OTK/IOHEHUSI B OOXOAHOCTTY, CTOHAOPTHOTO OTKJIOHEHUE U
KoedunumeHT Ha Wapn” Ha PoHAa OT U3UUCIEHUTE MOKO3ATE/IM 3A OHOSONMYHUTE MEHCUOHHMU
JdoHaoBe B CTPAHATA, 34 Nepuod He No-KPATbK oT 1 roanHag;
76.2. HONMMUME HA CbLWECTBEHU TMPOMEHM B OYakBaHMATA Ha [10Jl no oTHoweHMe Ha
nosefeHNeTo HA PUHOHCOBUTE MA3APU U PA3INYHUTE KJIOCOBE OKTUBY;
76.3. Bb3HUKBOHETO CbLLECTBEHU MPOMEHU B MKOHOMUYECKUTE YC/IOBUS;
76.4. BbBeXAaHe HA  CblLUECTBEHM TMPOMEHM B HOPMATMBHAOTA  ypenba, Kacaeuwum
MHBECTULMOHHATA aenHocT Ha DoHaa.

77. (usm. 06.03.2024 2.) YnpoButenumaTt cbBeT Ha O ,AnmnaHy Bbarapua” noHe BegHbBX roguHO
OLUEHABO HYXAOTA OT NPOMAHO HA WMHBECTULMOHHOTO MOSIMTUKG, KOTO MPU HOAUMYME HA TAKOBd,
Bb3/IAra Ha cnyxutenute B dupekums ,YnNpaBieHMe HO MHBECTUUUN" U3FOTBAHETO HA NpenioXeHue
30 M3MeHeHMe.

78. (uam. 06.03.2024 2.) YnpoButenHuat cbeeT Ha 1O/l pasrnexna BHECEHOTO npenfioXeHue 3d
U3MEHEHWEe HA MHBECTUUMOHHATA MoauTuka Ha PoHAad HA CBoe pefoBHO 3aceAdHMe U B3emd
pelleHne 3d MPUEMAHETO My UJIN OTXBbPISHETO My.



Internal

PA3OEN VII
SAK/TIOUYNTEJIHU PA3NOPEAOBU
79. .CBbp3aHn nuua”’ n ,TecHn Bpb3KKN" UMAT CbAbPXKAHMETO, onpeaeneHo B an.2 ot AP Ha KCO.

80. Hactoawota MHBECTUUMOHHAO MOMUTUKA € NpueTd ¢ pelleHue YnpaeutenHua cbeeT Ha MO/ Ha
3acegaHma ¢ npotokon N2 31 ot aara 26.11.2025 r. n Bansa B cuna ot 01.01.2026 .



