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PA3OEN |
ObLN NMOJNTOXEHUA

1. HacToawmaT 4oKyMeHT onpeaeniss OCHOBHUTE XAPAKTEPUCTUKM U MPUHLMMAN 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 MPUHLUMNK, NPU KOUTO Ce MHBECTUPAT cpeactBaTta Ha PoHAq, ca NpUHUUNUTE 3d
HOAEXOHOCT, IMKBUAHOCT, AOXOAHOCT U AUBEPCUPUKALMS B MbJIHO CbOTBETCTBME CbC 30KOHOBUTE
M3NCKBAHUA U OTPAHUYEHNSA U NMPU CbOI0AABAHE UHTEPECA HA OCUIYPEeHUTE LA,

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

PA3AEN Il
OBLLA PAMKA HA UHBECTULIMOHHATA OEUHOCT U HA UHBECTULIMOHHATA NOJINTUKA
HA ®OHOA

PaBHULILO HO OTTOBOPHOCTU MPU B3€MAHE HA MHBECTULMOHHU pPEeLIEHUS U KOHTPOJI NMpw
M3MbJIHEHMETO UM
4. MO/ B3eMa peLlleHUs, CBbP3AHM C UHBECTULLMOHHATA AEMNHOCT OT MMeTO U 3a cMeTka Ha DoHaa,
ypes Crneunanmn3npPaHmn KONEKTUBHU OPraHN U ONEPATUBHU CTPYKTYPHM 3BEHA, KOKTO ClieABa:
4 1. NMuBectnymoHeH komuteT (InvCo) — KONeKTUBEH CMNELUASIM3NPAH OPraH Mo YyrpaBieHne Ha
OKTUBUTE U MNACUBUTE, B YUOCTHOCT HA MEHCUOHHU doHaoBe, ynpasnasaHu ot MO/,
4.2. npekums ,YNpaBieHne HaO MHBECTULUKN", CbCTOSLLLO Ce CNYXXUTENU, QHIFAXKUPOHU NPSAKO B
NpoLLeca Ha B3eMAHE U Pean3UPaHe HO MHBECTULMOHHUTE PeLLEeHUs.

5. [NpaBoMoOLLMATA M OTFTOBOPHOCTUTE MNPU B3EMAHE HA MHBECTULLMOHHU PELUEHUSa ce pasnpenensaT
Mexay WuBectuumoHHmsa komuteT (InvCo) u cnyxutenute B [Oupekums ,YNpaBieHue HaA
nHBecTUUUn”.

6. NuBectuumoHeH komutet (InvCo), B cboTBeTCTBME C MNPABMIATA 3Q CBOSAITA paboTq, B3ema
peLleHns OTHOCHO:
6.1. OnpepensiHe HO AOMBIHUTENHN IUMUTU MO OTHOLUEHUE HA reorpadCKU PErmoHU, AbPXKABU
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
NUMUTU ePUHUPAHN B MPUNTOXKUMATA HOPMATUBHA ypenba;
6.2. CneundUYHN MHBECTULMOHHU CTPATErNMKW, KOAKTO U B3eMA MNPUHLWUMHU pPeLleHns no
OTHOLUEHMNE HAO GUHOHCOBUTE PUCKOBE, KOUTO CNeABaA Aa Ce XeIXUPAT;
6.3. VlHBeCTULMN B KOHKPETHU EMUTEeHTH, K/IACOBe OaKTUBU WU CAENKW, KOUTO ce
XOPOKTEPU3NPAT C NO-BUCOK PUCK;
6.4. OnpepensiHe HA LLeNIEBU TEr/1A MO OCHOBHU KJIOCOBE OKTUBU U AONYCTUMOTO OTK/IOHEHUE OT
TAX;
6.5. lMokynka nnn npoaax6ba HA HeABMXUMU UMOTY;

7.B wu3nbnHeHMe Ha peweHuMaTta Ha WMueecTuumoHeH komuteT (InvCo), B cboTBeTCTBME C
OJTBXXHOCTHUTE CU XAPOKTEPUCTUKU U BbTpewwHuTe npasunata Ha MO, cnyxutenute B Oupekumsa



«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 unv npefocTaBEHW OT BbHLUHU
[OCTOBYMLM HO NofobeH poa MHPopMauus.

8. M3anbnHUTENHUTE AMPEKTOPU WU YMBJHOMOLLEHM OT TSX JMLQ, onobpsiBAOT B3eMAHETO U
N3MbIHEHNETO HA MHBECTULMOHHU peLLeHus.

9. MO/ n3BbpLUBA CNELUUATINZUPAH KOHTPO HO MHBECTULMOHHATA AENHOCT NOCPEACTBOM:
9.1. Komutet no ynpaeneHne Ha pucka (RiCo), usnbnHABALL UAJOCTHOTO MeToAMUYECKO
PBKOBOACTBO MU KOHTPOJ HA AeMHOCTUTE MO HABGMoAEHNE, USMEPBAHE, OTUMTAHE U YNPABIEHNE
HQ PUCKOBETE, CBbP3AHU C MHBECTUPAHE Ha cpeacTeata Ha PoHag;
9.2. OnNepaTMBHO 3BEHO MO YMNPABJEHNE N KOHTPOJI HO PUCKA, YMPOXHABALLM OMNepaTUBEH
KOHTPOJ1 BbPXY PUCKOBETE, CBbP3AHU C MHBECTULMOHHATA OEMHOCT.

OnpepensHe n cneneHe HA HYXXAUTE OT TEKYLLA IMKBUAHOCT Ha PoHpa

10. Hyxxaata oT TeKylia JIMKBUOHOCT Ce onpefens Bb3 OCHOBA HA MPeAcToAlMTE U3XOAALWM U
BXOAALWM MAPUYHU MOTOLUM, CBbP3GHU C MHBECTUUMOHHATA AenHocT Ha DoHaa, KAKTO U OT
NpPeacTOALLN NIALLAHUA KbM OCUTYPEHU TNLO/NEHCUOHEPMW.

1. E)Ke,EI,HeBHO cé mM3BbplBA AHAIM3 U MPOrHO3d HA NApPpUYHMNTE NOTOUU 34 BCAKA KOHKPETHA
pasrmandresiIHa CMeTKa HA CDOH,EI,CI n B Cﬂyqu)’I, ye rnpu aHaamsa ce yCTaHOBU HeOOCTATbYHA
HAMNMYHOCT MNo pasniawdrtesiHa CMeTKa ce npeanpuemMmaTr MepkKum BKIIKOUBALWLKM CKJTKOUBAHETO HA
CbOTBETHU COENKWN C ornen Ha noacurypdasaHeTo HA HeO6XO,EI,VIMOTC| JIMKBUOHOCT.

MpepoTBpaTaABaAHE HAO KOHPIMKT HA UHTEpPEeCcH NpU UHBECTUpPAHe Ha cpeacTBaTa Ha PoHpa
12. C uen mn3bareBaHeTo HA KOHGIMKTA HA MHTEPECH, CE€ BbBEXAAT OrPAHUYEHUA 30 UHBECTUPAHE
cpeactBata HO PoHAQ BbLB:
12.1. ®nHAHCOBU UHCTPYMeHTH, nsganenHun ot MO/, nnm ot CBBP3AHO C HEro NnLE;
12.2. ®DUHAHCOBU MHCTPYMEHTU, U300AEHN OT BAHKATA-NoneunTen Ha GoHAA UM LA, KOUTO
ce HOMUPAT B TECHU BPB3KU C Hes;
12.3. Bnorose B 6AHKQ, KOATO e cBbp3aHo nuue c NMNO/L;
12.4. AKuMn wn/vMnn pAnNoBe HA KOMNEKTUBHA WHBECTULMOHHA CXeMd  OKUUMM  WAKM  HA
QNTEPHATUBEH MHBECTULIMOHEH dOHA, YNPABASABAHM OT cBbp3aHo ¢ MO/ nuue.

13. AkTnBute Ha PoHaa He MoOraT oA ce NpPUOobMBAT OT:
13.1. MO/, cBbp3aHK C Hero nAuua unu apyr ynpaenasad ot MO doHa 30 AOMBAHUTENHO
NMEHCUOHHO OCUTYPABAHE;
13.2. baHkaTta-noneunten Ha QoHAaa MK OT NNLJ, KOUTO C€ HOMUPAT B TECHU BPb3KU C Hes;
13.3. Jluue, c koeTto MO/ nma ckntoveH A0roBoOp 3d MHBECTULLMOHHO NOCPEAHMNYECTBO UM NNLLQ,
WUAW OT INLLQ, KOUTO CE€ HOMUPAT B TECHU BPb3KU C HETO;
13.4. KoNnekTMBHO WMHBECTULMOHHA CXeMa WM APYro npeanpuatue 34  KOJIEKTUBHO
WHBECTUPAHE, YNPABAABAHM OT cBbp3aHo ¢ 10 nuue;
13.5. OrpaHnyeHmsaTa 3a NpuaobMBAHE He Ce MPUIArd B C/Tly4anUTE HA CKJIIOUBOHE HA COEMKU HA
PeryivpaH nasap B AbPXXABA YJIEHKA UM HO oduumaneH nasap Ha ¢oHaoBa H6opca, uam Ha
OPYr OPraHU3MpPaH NA3ap B TPETA AbPXXABA, GYHKUMOHUPALL, PEAOBHO, NMPU3HAT U NyBJNYHO
[OOCTDbMEH.



14. C ornepn npunaraHe Ha orpanuyenus no T1.12, MO npuema wn npunara [lonutmka 3a
MAeHTUPUUMPAHE HA cBbp3aHuUTe nnua ¢ MO/ n eMUTEHTUTE, B KOUTO CA MHBECTUPAHU CPeacTBATA
Ha doHAOBETE 3A AOMBIHUTENIHO MEHCUMOHHO OCUIYPSIBAHE.

15. MepKuTe 30 KOHTPON U MPEBEHUMS C Oornen NpeaoTBPATABAHE HA KOHQIMKT HO MHTEpecy,
BKJIIOUYUTESIHO U MPU CKIIKOYBOHE HOA JIMYHU CAENIKM OT CTPaHA Ha cnyxutenn Ha 10/ ca
pernamMeHTUpanu B ,[1paBnnaTa 3a YCTAOHOBABAHE U NMPeaoTBPATABAHE HA KOHMIUKT HA MHTepecu
M 30 JIMYHU caoenkun”.

MpaBuna 3a mM3nbjiIHEHME HA UHBECTULMUOHHUTE CHEJIKW, BKJIIOUMTEJIHO 3d OrpaHUUYABAHE HA
npekoMepHua obopoT Ha nopTdennure

16. I3anbHeHNe HA MHBECTULMOHHUTE CAOe/IKM OT UMeTO U 3a cMeTka Ha DoHaa cTtaBa B
cboTBeTCTBME C [Ipouedypama 3a ckaysdHe U nocaedsauw,d 06pabomka Ha UHBECMUUUOHHU COesKU Ha
No4 ,AnuaHy benzapus u ynpasnseaHume ¢poHO08e 3d 00NbAHUMENHO NEHCUOHHO Ocuz2ypsisaHe.

17. MNpw cknoUYBaHE HA cAenkn cnyxxutenute B upekuyums ,YnpasneHme HA MHBECTULMN" 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 HAUMH Ce OrpaHUYaBA
NPEeKOMepPHUAT 060POT Ha NopTdennmTe.

MonutukaTa Npu ynpa>HaBaHeTo HA NpaBaTtd HaO DoHAAQ KATO COOCTBEHMK HA LEHHU KHUXA
18. MO/l, B KOUECTBOTO CU HA YNPABASBALLO AKTUBUTE HO DOHAA, B 30BUCUMOCT OT MPOLEHTHOTO CU
ydyacTue U CbObpa3HO NpPenoCTOBEHUTE OT 30KOHA npaBa y4vacTBa B Ob6uwmte cbbpaHMs Ha
aKkumoHepuTe/0bNnraumoHepuTe Ypes N3PUUHO YIMbJIHOMOLLLEHU NLQA, KATO YNPAXXHABA MPABOTO CU
Ha rnac B uHTepec Ha PoHAa, KOMTO NPeACTABAABA, C LLes 3ALWLUTA HO MHTEPEeCcUTEe HO OCUTypeHuTe
BbB PoHaa nuua.

Mokasatenu 3a oueHsABAHE, NepUOAUYHOCT HA OMOBECTABAHE U HAYUH HA NMPeAcTABSiHE HA
MHBECTULMOHHUTE pe3ynTaTu

19. MO/ n3uncnasa HA AHEBHA 6430 MHBECTULMOHHUSA PE3YTAT HA Lenms nopTheinn n no Kaacoee
OKTUBM KATO AOXOAHOCT B MPOLLEHTHO N3PAXKEHME.

20. PUCKBT Mpu MHBECTUPOHE HA akTMBUTe Ha DoHOa ce M3UMCIABA HA AHeBHA 6a3a upes
NoKQa3aTeNss CTAOHAJPTHO OTKJIOHEHME.

21. PuckoBo-npeTerneHa AOXOAHOCT Ce€ M3UUCAABA HA TpuMeceyHa 6a3a upe3 ,KoedUUMeHT Ha
Wapn”.

22. Cnyxutenute B [Hdupekuusa ,YnpaBneHne HA UHBECTULMM" 3AMO3HABAT PEryaspHo
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 wuHBecTUpaHe Ha cpeactBata Ha ®PoHpa MO He B3eMa npenBun €KOJIOTUYHUTE,
COLMASIHUTE U YNPABJIEHCKUTE GAKTOPM.

24.T10/[ onoecTaBa Ny6AMYHO OOHHW, NPEACTABALLM MNPAKO WM KOCBEHO MHBECTULUOHHUTE
pe3ynTaTh oT ynpaeneHmeto Ha PoHaa, B cboTBeTcTBUE ¢ Hapenda N2 61 Ha KOH 3a nsnckeanuaTa



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
nopenHa KANeHAAPHA roAMHA OT NPeaxoaHMSa NeTrogMLIeH nepmoa, KOKTO U CpegHATA HOMUHAMHA
OOXOAHOCT B NPOLLEHT 3A NMpeaxonHus neTrogueH nepuos; POBHULLETO HO MHBECTULMOHHUS PUCK
M koedunumeHta Ha Lapn 30 BcAka nopeaHa KANEHAOPHA rogMHA OT NMPeaxoaHUs NeTroguilleH
nepvopn; rpadmKa 30 CTOMHOCTTA HA e4UH O8N KbM NocneaHua paboTeH JeH HO BCEeKU Mecel, 3a
npeaxoaHmsa NeTroguileH nepuoga,

PA3AEN 1l
ODEOUHUNPAHE HA LLENTNTE

Llenn no oTHollEeHNe HA AOXOAHOCTTA

25. MO/ onpenensa oBe OCHOBHU LN NpU ynpasBieHne aktuemute Ha PoHaa:
25.1. lbnrocpoyHa - 3ana3BAHE HA MOKYMNATE/IHATA CNOCOBHOCT U PeasiHO HAPACTBOHE HA
CpeacTBATA MO MHAMBUAYANHUTE NAPTUAM HA ocurypenmte BbB PoHaa nuug;
25.2. CpeaHOCPOYHA — NOCTUIAHE HA AOXOAHOCT HAA CPpeAHATa 3d NA3dpd HA OOMbAHUTENHO
NEHCUOHHO OCUTYPSABAHE;

Ll,enu no OTHOWEeHUue Ha pucka

26. I'IO,EI, ce CcTpeéMnM KbM HaOMANaBaHe HA MHBECTULMOHHUNA PUCK HA q)OH,EI,O 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 MNMpn MUHNMU3NPAHE HA PUCKJA, CBbP3AH C OTAE/IHU KHUXA HA OaOeH
EMUTEHT UJTN KN1AC AKTUBMU.

27.C ornepn nocpewoHeTo HA TeKYyWM JIMKBUOHU HyXau Ha DPoHAa ce noaabpXXAT MNAPUYHMU
HQJIMYHOCTM MO PASMIALLATE/IHO CMETKA WM UHBECTULUU B JIMKBUOHU GUHAHCOBU AKTUBKU HA
CTOMHOCT He MO-MAJIKa OT HE06XOANMMATA 30 06€3MNeYABAHETO HA JIMKBUAHUTE HYXKOM.

28. 3a HaManNaBOHE HA MHBECTUUMOHHUTE puckose 1O/ M3non3BA MAKCUMAIHO HOPMATUBHUTE
Bb3MOXXHOCTU 30 BKJIIOUBOHE HA X€OXXUPALLM UHCTPYMEHTU MPU YNPOBIEHUETO HA OKTUBUTE HA
DoHpa.

Kputepumn 3a nocturaHe Ha uejimte Ha UHBECTULMOHHATA NOJINTUKA

29. Kputepus 3a nocturaHe Ha uenta no 1.25.1 e nocTMraHe Ha AoXOAHOCT 3d NMePUod He MANTbK OT
10 roaMHW, MO-BMCOKA OT PABHULLETO HA MHONAUMATA U3UMCIEHdA Ha 6a3a Ha MHpekca Ha
notpebutenckute UeHn nye6amkyBaH oT HOUMOHANHUA CTATUCTUYECKN UHCTUTYT.

30. Kputepusa 3a nocturaHe Ha uenta no 1.25.2 € nocTuraHe Ha JOXOAHOCT 3a Nepuos oT 3 rogmHu,
No-BMCOKQA OT CPEeAHATA 34 MNA3dpd HA AOMbIHUTENHO NEHCMOHHO OCUTYPSABAHE, U3UMCEHA Ha 6a3a
Ha MHPopMauusa nybankysaHa ot KOH.

31. Kputepus 3a NnOCTUraHe 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



OMNMNUCAHUE HA MHBECTULIMOHHATA MNMOJIUTUKA 3A NOCTUI AHE HA NMOCTABEHUTE
LEJIN

O60CHOBKAO HA MHBECTULMOHHATA MOJIMTUKA, B TOBA uucio dpakTtopute n obctoAaTencTeaTq,
KOUTO 4 onpeaensat

32. HacToaw,aTa MHBECTULLMOHHA NOJIUTUKA € U3FrOTBEHA CbOOPA3HO cneundruKmUTe U USUCKBAHUATA
30 OCbLLECTBABAHE HA [OEMHOCTTA MO AOMbAHUTENIHO MEHCUOHHO ocurypsiBoHe B Penybnuka
Bvnrapus.

33. MO npoBexaa MHBECTULMNOHHATA CU MOJIMTUKA KATO OTYUTA O4EKBATHO:
33.1. BpeMeBMA XOPU3OHT HA 304b/DKEHUATA KbM OCUTYPEHUTE NULLQ, ONpeaeneH HO OCHOBA HA
TAXHOTA Bb3PACTOBA CTPYKTYPQ;
33.2. Bb3MOXHOCTUTE 30 onpeaensiHe BIMSHUETO HA PA3JIUYHUTE F106ATHU U IOKASTHU NA3APHU
daAKTOpPU BbPXY CTOMHOCTTA HA akTMBUTE Ha PoHAa;
33.3. cbBpeMEHHUTE U3NCKBAHUS KbM MPUHLUMNTE N MPUNOXKUMUTE METOAN HA YNPOABAEHUE HO
pPUCKOBETE, CBbP3AHU C MHBECTUPAHE Ha aKTuBUTE Ha DoHAC;
33.4. pobpuTe NPAKTUKN NPU YNPABIEHUE HA MHBECTULIMOHHM NopTdennu.

LleneBo cTparternyecko pasnpepnesneHue Ha aktmemute Ha PoHaa U MUHMMAIHU U MOKCUMAQJTHU
rPAHULMU HA OTKJIOHEHMUS

34. MO/ onpepnens cnefHOTO CTPATErMUYECKO pasnpeneneHme Ha akTnsute Ha DoH[A M MUHUMAOITHK
Y MOKCUMOTHU TPOHULU HO OTKJIOHEHUS:

Knac aktue Crpaterunyecko | MuHuManHa Makcnmanua
pasnpeaeneHu rpaHuua rpaHuua
e

CpenctBa rno pasnidaw,aTtesiHn CMETKU U 13% 1% 30%
[0eno3nTun

Jdbnarosmn ueHHU KHMXA 55% 40% 90%
Akuuun n panose 30% 10% 45%
HenBu>Xxunmm Mot 2% 0% 5%

35. CtpaTternuecko pasnpeneneHune no 1.34 € UHAUKATUBHO U MOXE Ad C€ OTK/IOHABA 3HAYUTENHO
OT OEeNCTBUTENTHOTO pa3npeneneHne Ha akTneute Ha PoHaa, B pPAOMKUTE HO MOCOYEHUTE MUHUMAJTHA
U MOKCUMQJTHA FPAHULA.

JonycTMMn MHBECTULLMOHHU UHCTPYMEHTU B PAMKUTE, ONpeaesieHU OT 3AKOHQ, U KOJIMYECTBEHU

OorpaHuyeHus

36. MO/ moxe oa vHBecTupa cpeacteatd Ha PoHaa BbB:

36.1. [IbAroBu LEHHU KHUXA, U3404EHU UIN TAPAHTUPAHA OT:

36.1.1. 4bPXXABA UNEHKA, 304b/DKEHUATA MO KOUTO CbCTABJISIBAT AbPXXABEH AbAT, UK OT
HEeMHATA LEeHTPAIHA 6AHKQ;
36.1.2. EBponenckaTa LeHTpanHa 6aHKa nnm ot EBponenckaTa MHBECTULMOHHA BAHKQ;
36.1.3. TpeTa ObpXKOBA, onpeneneHa ¢ Hapeaba Ha KOH, 304b/mKeHuaTa no KouTo
CbCTOBASABAT AbPXXABEH OB/, UM OT HEMHATA LEHTPAsHA OAHKJO, KOMTO ca MpueTn 3d
TbProBUS HA PEryJIMPAH NA3ap B AbPXXABA YIEeHKA UK Ha oduumaneH nasap Ha GoHAoBA
6opca, AN HO OpPYr OPraHU3MPAH NA30p B TPETA AbPXABQ, PYHKLUMOHUPALL, PEeaoBHO,
NPU3HAT U NYOINYHO OOCTbMEH;




36.1.4. TpeTa AbPXXABA U3BbH NocoYeHuTe B T.36.1.3, 304b/HKEHUATA 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. MexxayHOpOAHN GUHAHCOBU OPraHM3AUUM, KATO B TO3M CJYYOM LEHHUTE KHUXKA
TPAOBA 40 UMAT MHBECTULMOHEH KPEOAUTEH PENTUHT;
36.2. O6aurauumn, UsganeHm oT:
36.2.1. opraH HaO MeCTHATA BAACT HA ObPXXABA YEHKQ;
36.2.2. OpraH HA MEeCTHATA BJIOCT HA TPeTa AbPXABQ, onpeaeneHa ¢ Hapenba Ha KOH,
KATO B TO3M CaIy4ait obnmraummnTe TpsabBa 40 UMAT MHBECTULMOHEH KPeaUTEeH PENTUHT 1 Aa
Ca NpMeTU 30 TbProBMS HA PETYUPAH NA3AP B AbPXABA YJIEHKA MU HA OPULUMANEH NA3AP
Ha doHOoBA Bopca, UK HA APYr OPraHM3UPAH NA30P B TPETA AbPXABA, GYHKLMUOHUPALL,
penoBHO, MPU3HAT N NYBJIMYHO AOCTbMEH;
36.2.3. opraH HO MECTHOTA BJIACT HA TPETA AbPXXABJ, U3BbH NocovyeHuTe B T7.36.2.2, KATO B
TO3U cAyyan obnuraumute Tpa6BA AA UMAT MHBECTULMOHEH KPeauTeH PenTUHI U Ad ca
MPMeTn 30 TbProBUS HA PEryNPaH NA3ap B AbPXABA YJIEHKJ;
36.3. KopnopatnBHu obnavraumm, MsgoaeHu WUamM rapaHTUPAHM OoT 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 HO 0bLoTo cbbpaHne 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/br oT 6 Meceua OT N340BAHETO UM;
36.4. KoprnopatnBHM 06aMraumm, npueT 3d TbproBus HAa:
36.4.1. peryvpaH Na3ap B ObpP>XOBA YJIEHKQ;
36.4.2. odnumaneH nasap Ha ¢oHAOBA BoOpCA UM HA OPYF OPFrAOHU3UPAH NA3dp B TPeTa
ObPXXABA, GYHKLNOHUPALL PeaoBHO, MPU3HAT U NYyBJIMYHO AOCTbMEH, KATO obnuraunute
TPAOBA 40 UMAT MHBECTULMOHEH KPEAUTEH PENTUHT;
36.5. BnoroBe B 6AHKN C MUHUMAOJIEH KPEAUTEH PEUTUHI, KOUTO MMAT MPOABO A0 M3BbPLUBAT
OENHOCT HO TEPUTOPUATA HAO AbPXXABA YJIEHKAQ;
36.6. AKUUN, PA3NUYHM OT AKLUK HO NpennpusaTve 3a KOJEKTUBHO WMHBECTUPAHE, KAOKTO U B
NPABA UM BAPAHTU MO TAX:
36.6.1. TbpryBaHM HA PEryJUpPOH NA30p B ObPXXABA YJIEHKQ;
36.6.2. TbpryBaHU Ha oduuManeH nasap Ha GoHAOBA HGOpca UM HA APYr OPraHU3UPAH
nasap B TPETA ObPXXABJ, PYHKLMOHMPALL PeAOBHO, MPU3HAT U NyBANUYHO AOCTbMEH, KAOTO
aKLuunTe TPABBA A4 CA BKIKOUYEHUN B MHAEKCU HA Te3U Nasapwu;
36.6.3. NPUBUNErNMPOBAHU OKLUN HO EMUTEHT, YNNTO OKLMK CA BKJIHOUYEHN B MHOEKCUTE MO
1.36.6.2;
36.7. AKuyn, npennaraHyM MNpu  YCIOBUATA HA MbPBUYHO MNYy6AMUYHO npeanaradHe no
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
TbProBMUSl HO PEryJMpPaH MA3dp B AbPXXABA YJIEHKO B CPOK He no-Abjbr oT 12 Meceua ot
MU30ABAHETO UM;
36.8. O6nuraummn, nNpensaraHn MNpu YCaoBUATA HA MbPBUYHO MNYOAMYHO npensaradHe no
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
TbProBUS HO PEeryMpaH NMasadp B AbPXKOBA YIEHKA B CPOK He no-Ababr oT 12 Meceua ot
M30ABAHETO UM;
36.9. Obe3neyeHn KOPNOPATUBHM OBIUTALUK, 30 KOUTO B PELUEHMETO HA O6LOTO CbOpAHMEe Ha
QKLMOHEPUTE U B MPEASIOKEHNETO 30 CKJTKOUBAHE HO OBJIMTALMOHEH 30eM e MOeTOo 3a4b/IKEHME
0Q Ce UCKA NpUeMaHe U Te Aa 6bAAT NPUeTU 3d TbProBUSa HA PEryanpaH Nasap B CPOK, He Mno-



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
OOBEPEHNKA Ha obnuraumoHepmuTe n obesneyaBaHe HA Ny6AMYHA eMUcKusa obaurauuny;
36.10. AKL MU Ha:
36.10.1. opy>XeCcTBO CbC CNELNATHA MHBECTULMOHHA LLeN, IMUEH3UPAHO MO pead Ha 30KOHA
30 OPYXXECTBATA CbC CMEUMASIHA MHBECTULMOHHA Lef, KOKTO U B NpaBa no § 1, 1. 3 ot
OOMbAHUTESIHUTE pasnopendn Ha 30KOHA 3a NyBANUYHOTO NMPeasiaraHe HA LEeHHU KHUXQ,
M3oageHn npu yBeanyaBsaHe Ha kanutana Ha MO ;
36.10.2. npeanpusaTue 30 KONIEKTUBHO WHBECTUPOHE, YUMNTO UIKKOUUTENEH 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. AKuuM U/unu AanoBe HA KONEKTUBHA MHBECTULIMOHHAO CXeMA CbC Ceaanulle B AbpPXaBa
UNIeHKA UM B TPETA ObPXXABQ, onpeaesieHa ¢ Hapenoda Ha KOH;
36.12. AKunn n/vnu ganoBe HA ANTEPHATUBHU UHBECTULIMOHHN GOHA0BE, YNPABASBAHN OT NnLe,
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 POHOOBE M 34 U3MeHeHne Ha aupekTusu 2003/41/EO mn 2009/65/EO mn Ha
pernameHTn (EO) N2 1060/2009 u (EC) N2 1095/2010 (OB, L 174/1 o1 1 t0onn 2011 1.);
36.13. 'HBECTUUMOHHU UMOTU B AbPXKABA UYSIEHKJ.

37.Mpwn nHBecTUpaHe Ha cpeactBaTa Ha PoHpa B aktmBuTe no T1.36, MO cnasesa cnepgHute
OrpPAHUYEHUS:

OrpaHuueHue ot
N¢ Bup, aktus 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 |MHBecTnumnm B obnuraumm no 1.36.2.2 1 36.2.3 10%
6 |NHBecTuuumM B KOpPNopaTMBHM obnurauum 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 [MNuBectuumm B obnmraumm no 1.36.9 2%
13 [UHBecTUUMKM B akumu 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 caenku v obpaTtHuM peno caesnkum 5%

KonuuectBeHo pasnpepeneHme HQO UHBECTULUUTE MO reorpapCku permoHn 1 nasapu
38. MO vHBecTMpa He no-manko 10 Ha cTo oT akTuBmuTe Ha PoHAA B MHCTPYMEHTU C PUKCUPAH
[OXOA, U3[AAEHU OT AbPXKABU UM KOMMNAHUM U3BbH Penybnuka Bbnrapus.



39. MO pasnpenens MHBeCTULUNTE B AKLUK N aanose Ha PoHaa no reorpadCckm permoHmn, KaKTo
cneaga:
39.1. He no-Manko oT 5 Ha cTo oT nopTdenna NHBECTUPAH B AKLUU U OANOBe, criefBa Ad bbae
OT KOMMOHUM cbe cepanuuie B Penybnuka boarapus;
39.2. He no-Manko o1 10 Ha cTo oT nopTdena MHBECTUPAH B AKLLUM U OANOBE, crieaBd Ad bbae
OT KOMMNAHUU CbC CeaanuLLe B AbpPXXABU-YeHkn Ha EC;
39.3. He noBeue o1 70 HO cTO OT NopTdeinnia MHBECTUPAH B AKLUU U AAN0Be, cneaBa Aa 6bae ot
KOMMaHum cbe cepganuile B CALLL;
39.4. He noBeue oT 50 Ha cTO OT NopTdenna MHBECTUPAH B OKLUMN N OANOBe, cneaBa oa 6bae
OT KOMMNAHUU CbC ceaanuile B Abpxkasu oT N3TouHa EeBpona u Pycus;
39.5. He noBeue o1 50 Ha OT cTO OT NopTdenna MHBECTUPAH B AKLIUM U AAN0Be, ciefBa aa 6bae
OT KOMMAHUM CbC CeaasnLLE B PA3BMBALLN CE€ AbPXXABU, U3BBH Te3un no 1.39.1 1 1.39.4.

CekTopHa anBepcudbukauusa
40. OTYNTANKN LUKIIMYHOCTTA HO MKOHOMUKATA 1 0bwmTe U nasapHu puckose MO/ ce cTpemMun aa
WHBECTMPA aKTMBUTE HO POHAO B CEKTOPUTE HO MKOHOMUKATA, KOUTO BUXA AOHECIM HAN-BUCOKQ
noxogHocT. [lpeaBua AVMHOMUMKATA HA  GUHOHCOBUTE MA3APU  OMNpefefiiHe HA KOHKPETHWU
OrPOHMYEHUA HA HMBO CEKTOPU OBU MMANO HErATUBHO Bb3AENCTBME BbPXY WMHBECTULMOHHUTE
pe3ynTaTtu. MNpuaobpXXanku ce KbM AKTUBHA cTpaTernst Ha ynpaenenue, MO Moxe aa 3akpue
M3USAN0 NO3ULUUTE CU B AOAEHA MHOYCTPUSA U 44 MY NPEHACOYM KbM APYrd C No-406pu NepcrnekTuBm
B KOHKPEeTHUSA MOMeHT. OCHOBHUTE MKOHOMUYECKN CEKTOPU CA KAKTO C/eaBa:

- EHepretuka;

- J[1o6uBHO NPOMULLNIEHOCT;

- MpepaboTBalLa NPOMULLNIEHOCT;

- CT0OKM OT NMbpBA HEOHBXOANUMOCT;

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

HO UKOHOMUKATQ;

- 34poBeONa3BaHE;

- ®uHaHCOBMK yCcnyru;

- WHdbopMaunoHHM TexHONOrMY;

- TenekoMyHUKALWUOHHU YyCNyru;

- KoMyHanHu ycnyru.

CneuudunuHmn N3MCKBAHUSA KbM XAPAKTEPUCTUKUTE HA OTAEJIHUTE KJIACOBE OKTUBMU
A. JNpeKTHUTEe UHBECTULMN B OKLUU CrefBa Ad 6bAAT CAOMO B TAKMBQ, MPUETU 3d TbProBUs HA
perynupan nasap B EC nnun CALL.

42. [1bNnroCpoOYHUAT KPeAUTEH PENUTUHT HO EMUTEHTUTE HA MHCTPYMEHTU C GUKCUPAH AOXO HE MOXKE
na 6bae no-HUCHK OT HMBO "B-" mnm HmBo "B3" npucbaeH ot Standard&Poor's, Fitch, Moody's
Investors Service unu onpeneneH Ha 6a3a Ha BbTpelleH Moaen Ha MO/ 3a oueHKa HO KpeauTHUN
puck. MNpn MHBECTULUU B MHCTPYMEHTU ¢ dukcupaH poxopn MO/ He ce pbKoOBOAW €AUHCTBEHO OT
NPUCHAEHUSA KPeAUTEH PEUTUHT, O U OT PUHAHCOBUTE NOKA3ATEIN HO EMUTEHTA U BbTPELLHU MOAENN
30 OLEHKAO HA KPeaUTHUS PUCK.

43. O6WHAT N3004eH PA3MeEP HA BCAKA OTAE/IHA EMUCUS ABJITOBU LLEHHU KHUXA He MoXe 4a 6bae
No-MaNbkK OT 5 MUIMOHA €BPO WM PABHOCTOMHOCTTA UM No ¢ukcuHra Ha BHB B cboTtBeTHOTAO

BOAYTA.

44. MOKCUMANTHUAT CPOK HA BCeKU OoTOEeNEH 0EeNO3UT HEe MOXXe Ad HOOBULWABA TPU TOAUHN.



45. O6w,aTa CTOMHOCT HO UHBECTULUUTE B MHCTPYMEHTU C GUKCUPAH AOXO[, BbB BASYTU PA3TUYHU
OT NeB, €BPO 1 [0/ap He MOoXe Aa Haasuwasa 10 Ha cTo oT Ha akTuBuTe Ha PoHpa.

Idneepcndukaumsa Ha nopTdeina no passiMyHm KJIACcoOBe AKTUBU

46. MO/ vHBecTUpa He noBeye oT 5 Ha cTo oT akTuBuTe Ha POHAA B LLEHHU KHUXA, U30A40EHUN OT
elMH eMUTEHT, NMpu KoeTo He noeye oT 10 HO CTO OT AKTMBUTE MOraT A0 6bAAT MHBECTUPAHU B
LEHHM KHUXXA, U3004eHN OT €AIMH EMUTEHT U CBbP3AHU C Hero nnuad. OrpaHnUYeHNEeTo He ce npuaara
30 MHBECTULUUTE B OBATOBU LEHHU KHUXXA U3O004EHU UIN TAPAHTUPAHM oT Penybnuka bbarapus,
ObPXABU — UnleHKU HA EC mnm TexHU UeHTPANHU BAHKKW, ObPXKABU U TEXHUTE LEHTPASHU BAHKN,
nocoueHn B Hapenba N229 ot 12.07.2006 r. Ha KOH, EBponelickata ueHTpanHa 6aHKA uam ot
EBponeiickaTta MHBECTULMOHHA BAHKA.

47. 10/ nHBecTMpa He nosBeye OT 5 Ha cTo oT akTMBMTe Ha PoHOa B BAHKOBM OENOo3UTU B e4Hd
6aHKa.

48. MO nonycka He noseye oT 30 HA cTo OT akTuBUTEe HAO PoHaa Aa 6bAAT AEHOMUHUPOAHU 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. NO/, nHeecTMpa He noseye oT 10 Ha cTo OoT akTuBMUTe Ha DoHAA B AKUUN U/MUNKU AAN0OBE HA
KOJIEKTUBHN UHBECTULLMOHHWN CXEMU, YNPABISIBAHU OT €4HO U CbLLO YNPABASBALLO OPYXECTBO.

50. N0/ nonycka ®oHaa oa NpmaobumBa He NoBeye OT 7 HA CTO OT AKLUUTE HA €AUH EMUTEHT.
51. N0 ponycka ®oHpa aa npuaobmusa He noseve oT 20 HA CTO OT €AHA eMUcUa obMraymu.

52. N0/, nonycka ®oHaa aa npuaobmea He noBeye oT 15 HO CTO OT aKUMUTE/AanoOBeTe HA eaHa
KOJIEKTUBHA UHBECTULLMOHHA CXeMa.

53.M04 ponycka ®oHaa Aa NpuAo6uBA He MoBeye OT 7 HA CTO OT AKUUUTEe/AsoBeTe HA e4HO
npeanpusaTme 30 KONEKTUBHO MHBeCTUpaHe no 1.36.10 1 1.36.12.

54. MO/ nuBectMpa He NoBeyve OT 5 HO CTO OT CpPeAcTBATA, HATPYMNAHM MO AAAEHA NPOPECUOHASTHA
CXEeMA B LEHHU KHMXA, EMUTUPAHM OT NPeanpuUsTUETO OCUTypUTen.

55. MO/ vHBecTupa He noBeye oT 10 HA CTO OT CPeACTBATA, HATPYNAHM NO AdAeHA NPOPECUOHANTHA
CXEeMJd B LLEeHHU KHWXQO, U3404EHU OT NpeanpUsaTUeTO OCUTypPUTES, Cb340/10 CXEMATA, U CBbP3AHUTE
C Hero nmua.

56. NO/[] nonycka nHBecTUUMA B €4UH MHBECTULMOHEH UMOT He rnoBeYye OT 5 Ha CTO OT AKTMBUTE HA
®oHpa.

MHBECTULUMNOHHM OrpPAHUYEHUS, KOUTO Ce CNA3BAT NMPU MHBECTUPAHE HA CpeaCcTBATA
57. MNMpu nHBecTupaHe cpeacteata Ha PonHaa, MO npunara orpaHnyeHuaTa gebmHUpaHm B 1.12 n
T.13.

58.MO4 n ®oHABT HE MOrAT NOOTAENIHO A4 NPMAOCOMBAT NoBeYye 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



NN HeNnpaKo noBeye OT NOJIOBMHATA OT 4WjieHOoBeTe HA yNpdBUTE/THUA OPraH niam no gpyr HAQ4nH od
YANPAXHABAT pewaBduo BINAHUE BbpPXy B3eMAOHEeTO HA pelleHMda BbB BPb3KA C ,El,el)'IHOCTTO HA
EeMUTEHTQ;

59.M04 n ®oHAbT He MoraT Aa NPUAOCOUBAT U MPUTEXABAT B NopTdennnte cnm egHOBPEMEHHO
QKLUUU, N3000EHN OT eAUH EMUTEHT;

CneunduryHu MHBECTULMOHHU CTPATErNN UIU CTUJIOBE

60. C ornepn nocturane Ha uenute Ha GoHAA NO OTHOLWEHWE Ha AoxoaHocT u puck, MO/ Moxe aa

NPUIOXKM HAKOSA OT clegHuTe cneyndudHmn MHBECTULLMOHHU CTPATEr KU
60.1. PennukupaHe HO MHAEKC 6A3UPAH BbPXY OKLUW UK 0baurauum — ctpaTerns, npm KoaTo
C uen NoJjly4yoBAHE HA Bb3BPbLLAEMOCTTA HA NA3APEH MHAEKC, CE€ MHBECTUPA B OTAEJSIHUTE 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. BbaMoxxHa
€ 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 MHAeKca. Te ce NnoadbmpaT Ha 6a30 HO OTHOCUTESTHOTO UM Terno B UHAEKCA
NN Ha 6030 HO UCTOPUUYECKOTO UM MPeacTaBsHE.
60.2. KpaTKOCpOUHO TOKTUYECKO CTPATErmsa — Mnpu HAAM4YmMe HA CUTyaumust Ha GUHOHCOBUTE
Nnasapwu, XapaKTEPU3UPALLA Ce C BUCOKA BOJIATUIHOCT U HECUTYPHOCT B MA3APHUTE YUYACTHULM,
€ Bb3MOXHO OO Ce W3MNON3BA KPATKOCPOYHA TAKTUYECKO CTPATErns, 4Ypes MOKyrnka Ha
WHCTPYMeHTU (B3amMeH doHg, ETF, otaenHa akumsa unm obnmrayms), Y4mato LeHa MMa NoTeHLUUAnN
0a ce nosuwun. Llenta Ha cTpaternaTa e B cie4CcTBME HO MOBULLEHUE HA LEHATA HA UHCTPYMEHTA
0Q ce MOCTUrHe NMpeaBApUTENHO onpeaeseH NosioXxuTeneH pesyntar (target), kato ¢ ornen Ha
OFPAHMYABOHE HO MOTEHUMANHM 3arybu npu OTKPMBOHETO HA TOKbB TUM CTpATErmsa ce
onpenens U HUBO HA NPOAAXKOA Npu He6GNAroNPUATHO ABMXEHME HA Nasapa - stop loss.

Monntnka no oTHOWweHUe HA MHBECTULUUTE B KOJIEKTUBHU MHBECTULUOHHU CXEMU U
QNTEPHATUBHU UHBECTULLMOHHU PoHaOBE

61. 110} nHBECTUPA B KOJNIEKTUBHU MHBECTULMOHHU CXEMU WU QANTEPHATUBHU UHBECTULLUMOHHMU
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. luBecTtuumoHHus komuteT (InvCo) unn Komuteta no ynpasneHue Ha pucka (RiCo) Ha MO Morar
0a onpenensaTt JMMUT 30 BCAKA OTAENHA KOJIEKTUBHO WMHBECTULMOHHO CXeMa, YMNpaBAABALLO
OPY>XeCTBO UM ANTEPHATUBEH UHBECTULMOHEH HOHA,

MonuTtnka no oTHoWeHMe HA CAEJIKU C MHBECTULLMOHHU UMOTHU

63. N0 npnaobmBa MHBECTULMOHHM UMOTHM OT UMETO U 3a cMeTKa Ha DoHAa C ornesn peannsmpaHe
HQA TeKYLLLA AOXOAHOCT nod GopMATA HO HOEMU U KANUTAJIOBA nedanba B cneacTBme HA HOPACTBAHE
HO TAXHATA NA30PHA CTOMHOCT.

64. Cnep v3TMUYaHe HA 5 rogvHM oT NPUAOOMBOHETO HO BCEKU OTAENIeH WMHBECTULMOHEH UMOT,
nputexasaH ot ®onaa, MO kbM Kpas HO BCAKO TpUMMeceuyMe Od CbMOCTABA MOCTUrHATATA
OOXOOHOCT OT TO3U MMOT 30 npeaxoaHusa 60-MeceueH nepmos, c NOCTUrHATATA goxoaHocT Ha PoHaa
30 cbwms nepuon. Korato AOXOQHOCTTA OT UMOTA € NMo-HUCKA oT 50 Ha cTO OT AOXOAHOCTTA Ha
®oHpa 3a cvboTBeTHUA Nepuog, NOL B cpok Ao 24 MeceLd NPoaABA MHBECTULLMOHHUSA UMOT HA LeHO
He NO-HUCKA OT NA3APHATA.



65. MluBecTMUMOHHN MMOTU cobecTBeHocT Ha PoHaa He ce nons3eaTt 3ad Hyxaute Ha MO u Ha
CBbP3AHUTE C HEro NuLa.

MonnTUkKa No OoTHOLWEHUE HA Peno CAeJIKU U 06pATHU peno caeskn

66. [MO/[] e Bb3MOXHO A0 CKJ/OYM OOFOBOP 34 peno cAesika UM obpaTHA peno caenka ¢ ornem,
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 UHBECTUPAHU B LLEHHU KHUXKA.

67. luBecTuumoHHusa komutet (InvCo) nnmn Kommnteta no ynpasneHme Ha pucka (RiCo) Ha MO/ Morar
0Qa onpenenaT IMMUT 30 BCAKA OTAENHA peno cAeska Ui obpaTHa peno caenka.

MakcuManeH pasmep HA IMKBUAHUTE NMAPUYHU CPeaACTBA

68. [0/l noabp»Ka HENPEKBCHATO AOCTATbYHO CPEACTBA MO pa3njauiaTenHmTe cMeTku Ha QoHaa
C ornepn HA MNOCPELLOHETO HA TEKYLLUTE JIMKBUAHU HYXAW aedbuHupaHu B T.10 OT HacToAwaTa
MHBECTULLMOHHA MOJINTUKA.

69. lMpn HOpPMANHU NA3APHM OBCTOATEsNICTBA CPEACTBATA MO pA3riauLaTesHuTe cMeTkn Ha QoHpaa
He cneaBa Ad HoasuwaeaT 10 Ha cTo oT akTuBuTe Ha QoHaa. M3knoueHne NpaBAT nepuoanTe, Npes
kouto MO/ noabp>xXa MNO-rosieMr HAJMUYHOCTU C orfen npennasBoHe HA OCUTYpPeHuTe Nnud oT
NMOTEHUMONHO HEraTMBHO Bb3AENCTBME MPU CMNOh WM NOBULLEHA BOJIATUIIHOCT HA PUHOHCOBUTE
nasapu v nNpu MaeHTMGULUMpPAHe Ha APYrn PUCKOBE.

PA3AEN V
MHBECTULIMNOHHUN PUCKOBE U YTPABJIEHUE HA PUCKA

NaeHTMdUKaLMA HO UHBECTULLUOHHUTE PUCKOBE

70.MOL4 wvpeHTUOMUMPA CregHUTE PUCKOBE, CBBbP3AHM C YNPOBAEHUETO HaA nopTtdenna ot

nHBecTUUMmM Ha PoHpa:
70.1. JInxBeH pUCK — PUCKDBT OT HOMONSAABOHE CTOMHOCTTA HO MHBECTUUMATA B €4MH GUHAHCOB
WHCTPYMEHT C GUKCUPAH AOXOA NOPAAM U3MEHEHME HO HUBOTO HA MA3APHUS JIMXBEH MPOLEHT,
BRMsIEL, BbPXY CTOMHOCTTA HO TO3U MHCTPYMEHT;
70.2. BanyTeH pUCK — PUCKbT OT HOMANSABAHE CTOMHOCTTA HA MHBECTULUATA B eAnH GUHOHCOB
MHCTPYMEHT, AEHOMUHUPAH B Yy>XXAEeCTPAHHA BAJYTA, MOPAAN UBMEHEHME HO OOMEHHUSA KYpPC HA
TA3UM BANYTA CAPSAMO HALUMOHAMHATA BASYTHA €AUHULLC;
70.3. LleHOoBM pUCK — PUCKDBT OT HOMAOJIABAHE CTOMHOCTTA HO MHBECTULMUATA B €AUH GUHOHCOB
MHCTPYMEHT Nopaan HebNAronpuAaTHU MPOMEHUN HA NMA3APHATA KOHIOHKTYPJd, BOAELM A0 chaf,
B LEHATA HA UHCTPYMEHTQ;
70.4. KpeonTeH PUCK — PUCKDBT OT HOMOJIABAHE HA CTOMHOCTTA HA MHBECTUUUATA B eOuH
OUHOHCOB MHCTPYMEHT MNpPW €BEeHTYAJIHU CbOUTUS OT KpeauTeH XAPAKTep, CBbP3QHM C
€MUTEHTUTE HA GUHOHCOBU UHCTPYMEHTU, HACPELLHATA CTPAHA No 60PCOBU U M3BBHOOPCOBU
COENKU, KOKTO U C ObPXXABUTE, B KOUTO T€ M3BbPLUBAT AENHOCT.
70.5. OnepaTmMBEH PUCK — PUCKDBT OT Bb3HMKBAHE HA MPEKU UK HEMPeKU 3arybu B pesynTaT Ha
HEeQOeKBATHU WU HepaboTelinM BbTPELWHUM MPOUeAYyPU, CIYXKUTENU WU CUCTEMU, WK
Bb3HMKHOJIM CbOUTUS, ABKALLM Ce€ HA BbHLIHU GaKTOpPW.
70.6. 30KOHOB PUCK — BKJIIOYBA BCUUYKU PUCKOBE 30 NnopTdennnte cBbp3aHU ¢ npomMeHu B KCO
N OPYrM HOPMOTUBHU OKTOBE PEryMpAlM UMHBECTULUMOHHATA AeiHocT Ha OANMO. MoaobHu



NPOMEHN MOraT Ad [AoBeAdT A0 3aryba Ha MAasapHA CTOMHOCT MpU MPUBEXAOHETO Ha
noptdennute B perynauus.

70.7. TlonnTUYECKN PUCK — PUCKDBT OT 3arydbd oT WMHBECTULUUTE B OALEHA CTPAHA MOpaau
NPOMEHU B HEMHATA MOJINTUYECKA CTPYKTYPQA WU AbPXABHA MOJIMTUKA (MONUTUYECKO KPU3Q,
PECTPUKTUBHU MEPKN U UHULUATUBU HA ODULUASTHUTE BAACTU, U MP.).

MeTtoau 3a naMepBaHe HQ PUCKA HA NOpTdena N puckoBeTe HQ OTAEIHUTE AKTUBU B HETO

71. NO 4 namMepBa UAEHTUPULMPAHK puckoBe Mo T. 70, KOKTO cneasa:
71.1. JInXxBEHUS PUCK — 30 KOHKPETEH MHCTPYMEHT UM HA Ype3 KANKYauus HUBO nopTdenn Ha
cpegHonpeTerfieHa CTOMHOCT Ha nokasatena Modified duration, konTo wu3Mepsa
YYBCTBUTEJIHOCTTA HO €4UH UHCTPYMEHT KbM U3MEHEHME HO HUBOTO HA JINXBEHUTE MPOLLEHTH;
71.2. BanyteH puck - Kato obuwma aan ot aktmeute Ha DOHAQ, KOUTO CA WMHBECTUPOHU B
MHCTPYMEHTU AEHOMUHUPAHWN BbB BANTYTA PA3JIMYHA OT OBbJTApPCKU NEB;
71.3. LLleHOBM pUCK — HO HUBO NMOPTHEN, OCHOBHU K/IACOBE OKTUBU U KOHKPETEH UHCTPYMEHT
OTUYMTA U CNean NPOMEHUTE B LLEHUTE HA AHEBHA 0603Q;
71.4. KpeanTeH pUCK — 30 KOHKPETEH MHCTPYMEHT UM HA UYpe3 KAJKYIAUMA 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 OLEHABA BCAKA
OTHOCUMA WHGOPMALMS, HEODXOAMMA 30 WM3BbPLUBAHETO HA TA3M OLEHKA, BKJTOUYUTESTHO
HOQJIMYHM OHANIM3M HA BOAEWM BAHKM U CNELUANU3UPAHU KOMMAOHUKW, KOTO He ce O0BepsBd
€O0UHCTBEHO U MEXOHUYHO HA KPeOUTHUTE PEeUTUHIU, NPUCBAEHU OT AreHuMu 3d 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 emutenTa. MO/ aHANN3NPA KPEOUTHOTO KAYECTBO HA
€MUTEHTA, CPOBHABA MO C TEKYLLATA AOXOAHOCT A0 MOAEX, PUCKOBA MPEMUS N 30CTPAXOBKA
cpeuy panuT (credit default swap) Ha eMuTeHTq;
71.5. OnepaTtmMBeH PUCK — NOCPEACTBOM KIACUDULMPAHE HO BCUYKU Bb3IMOXKXHU OMEPALUOHHU
CbOUTUA M oNpenensaHeTo 3d BCAKO OT TAX HQ CTEMEHTA HA BiMsaHKUe (3arybaTta) v BepoAaTHOCTTA
30 NposiBNieHWe No ABYMEPHA CKAg;
71.6. 30KOHOB PUCK — 4Ype3 OTYUTAHE HA BEPOATHOCTTA 30 MPOMEHU B HOPMATUBHATA 6a3d un
pa3rnexnaHe Ha pasnpeneneHMeTo HaO MHBECTULMNTE CMPSIMO Te€3U ONrPOHUYEHUS;
71.7. TlonNTUYECKN PUCK — 4Upe3 HabogeHMe HA MOJIMTUYECKATA OOBCTAHOBKA B CTPOHATA U
CBOEBpEMeHHO pebanaHcupa nopTdenna CnpsamMo aKTYyasIHATA CUTYaAUMS.

PuckoB npodun Ha nopTderina n TonepaHTHOCT KbM pUCKa

72.M00 onpenensa puckosua npodun Ha noptderna Ha PoHaoa kKaTo H6anaHcupaH. Bcuukm
OrpaHMYEHUsA e PUHNPAHU B HOCTOALLATA MHBECTULMOHHA NOJIUTUKA CA CbOBPA3EHU C TO3U PUCKOB
npodun 1 ¢ ornen HA NOCTUrAHE HA ONTUMOJTHO HMBO HA MOTEHLMAIHA AOXOAHOCT U PUCK.

MpaBuna v npoueaypu 3a HabnwoaeHue, OUEHKA U KOHTPOJI HAO WMHBECTULMUOHHUSA PUCK,
BKJIIOUBALLM ONMUCAHME HAQ TEXHUKU U CTPATErMU 30 YNPABJIEHME HA PUCKA

73. [JenHocTTa NO UAeHTUOULMPAHE, USMEPBAHE, AHAJIU3 U YNPAB/IeHNE HO PUCKOBETE, CBbP3AHU C
noptdpennmte Ha PoHaa e NoApobHO pernamMeHTUpPaHa B npuetute [Ipasuna 3a npouedypume 3a
udeHmucpuuupaHe, usMepaaHe, HabawOeHUe U ynpasseHue HA PUCKA, C8bp3aH ¢ deliHocmma Ha M0/
+AnuaHy, bvnzapus” u ynpasnseaHume om Hezo poHdo8eme 3a ONbAHUMENHO NeHCUOHHO Ocu2ypsisaHe.



Xepxvpawm caenkm - uUenu HA U3NOJI3BBAHETO, BUAOBE CAEJIKU, PUCKOBETE, KOUTO Le ce
XeXUpaT, pasMepbT HaO pUckoBaTa ekcno3suums. CteneH Ha XxeaKMpaHe HaO UHBECTULLUOHHUTE
PUCKOBE, CBbP3dHU C MHBECTUUMUTE Ha poHaaq.

74.T1I0[0 MoXe A0 CKIUYBA XeIXUPALWM caenku no un. 1796, an. 1 oT MMeTo M 3d CMeTKA Ha
ynpaenaBaHusa oT Hea GoHA, CaMO ¢ Uesl HOMAASBOHE HA MHBECTULLMOHHUTE PUCKOBE, CBbP3GHU C
aKkTuBuTe Ha Bcekn PoHpa.

75. IHCTpyMeHTUTe, 06eKT Ha caenkuTte no 1.74, ca ¢proubpcu, onummn, GopybpaHN BANyTHU 0OMOBOPU
WM 4OrOBOPU 3a NIMXBEH Cyan.

76. Pa3MepbT HO PUCKOBATA €KCMO3MUMS, MOANEXALLA HO Xe4)KMPAHE, U CTEMNMEHTA HA XeIXUPaHe
HO KOHKPEeTeH MHBECTULMOHEH PUCK Ce onpeaenis Bb3 OCHOBA HA QHAJIM3 HA EKCMO3ULMUATA HA
DoHAA KbM TO3M PUCK, TEKYLLATA NA3APHA OBCTAHOBKA U MOTEHLMANHUS KOJIMYECTBEH ePeKT BbpXy
noptpenna npu MU3rnof3BAHETO HA KOHKPETHO/U XemXMpalia/w caenka/u UM OCTABSAHETO Ha
OTKPUTO/HEXEIXKNPAHA PUCKOBA €KCMO3ULLUS.

LeicTBua 3a n3bareaHe HO MEXAHUYHOTO [I0BEPSABAHE HQ KPEAUTHN PEUTUHIU N NINLATA, KOUTO
r’ nNpuUchbXaar

77. Oencteua Ha MO 3a mn3bareBaHe HA MEXAHUYHOTO [A0BEPABAHE HA KPeAUTHU PEeUTUHIU U
JINLATA, KOUTO 'Y NPUCHXAAT ca AePUHUPAHU B T.71.4.

PA3AEN VI
yCnosus, NEPMOONYHOCT U CPOKOBE 3A MNMPEPA3IMTIEXXAAHE HA MHBECTULMUOHHATA
NOJINTUKA

OueHka Ha epeKTUBHOCTTA HAO UHBECTULLMOHHATA MOJINTUKA.
78. MO/, n3BbPLIBA NEPUOAUNYHO OLEHKA HO €PEKTUBHOCTTA HO MHBECTULMOHHATA MOJIMTUKA Ype3
pasrnexaoHe ot MHBecTUUMOHHUA KoMUuTeT (InvCo) Ha cnegHUTe NOKA3aTeNu:
78.1. [locTUrHOTA AOXOAHOCT HO OCHOBHM K/IACOBE OKTUBU U HA Lenusa noptdenn Ha PoHaa;
78.2. CpaBHEHME CNPAMO MOCTUFHATATA AOXOAHOCT HO AHAJIOTMYHUTE NEHCUOHHU PoHOOBE B
CTPAHATA — NO OTAEJIHO U CpeaHonpeTersieHa CTOMHOCT;
78.3. CToMHOCT Ha ,KoeduumneHT Ha LWapn” n ctaHgapTHOTO oTKIOHEeHWe Ha PoHAaga;
78.4. CpaBHeHMe cnpsamo ,koedbumumeHT Ha LWapn" M CcTOHOAQPTHOTO OTK/IOHEHME Ha
QHAJIOTMYHUTE NEHCUOHHU GOHAOBE B CTPAHATA;

KpuTepuu 3a npepasrnexaaHe v npoueaypy 3ad BbBeXAAHE HA MPOMEHU B UHBECTULMOHHATA
NnoJINTUKA
79. Kputepuute 3a npepasriexanoHe Ho MHBECTULLIMOHHATA MNOJIMTUKA CA:
79.1. HONMMYME HA CbHLLECTBEHU OTKJIOHEHUS B OOXOAHOCTTA, CTOHAOPTHOTO OTKJIOHEHME W
«KoedpuumneHT Ha Wapn” Ha PoHAa OT U3UUCTIEHUTE NOKA3ATENN 34 AHAJIOTUYHUTE NMEHCUOHHU
doHOoBE B CTPAHATA, 30 NEPUOL HE NO-KPATHK OT 1 roanHa;
79.2. HONMYME HA CbLECTBEHU TMPOMEHU B OYOKBAHMATA Ha [1O[ no oTHoweHue Ha
noBeAeHNeTo Ha PUHAHCOBUTE NA3APU U PA3TIUYHUTE KIIACOBE OKTUBY;
79.3. Bb3HUKBOHETO CbLLECTBEHU NPOMEHU B UKOHOMUYECKUTE YCI0BUS;
79.4. BbBeXXAOHE HO CbLLECTBEHM TMPOMEHWM B  HOPMATUBHATA ypeabq, Kacaeuwim
MHBECTULMOHHATA genHocT Ha PoHpa.



80. NHBecTunoHHMsa komuteT (InvCo) noHe BeAHBX HA TPU TFOOMHU WU TMPU HAJAMYME HA
CblLLECTBEHA MPOMAHA HA GUHAHCOBATA OOCTAHOBKA OLEHSABA HYXAATA OT MPOMSAHA HA
MHBECTULMOHHATA MOJIMTUKA, KATO MPU HAMUME HA TAOKABA Bb3Ara HA cnyxutenute B dupekuums
+YTNPAB/IeHNEe HO MHBECTULUK" Ad U3FOTBAT MOTUBUPAHO NPEenJioXXeHNe 30 NPOMEeHUTE,

81. MuBectnumonHmna komuteT (InvCo) pasrnexna BHECEHOTO MpeasioXeHMe 3d U3MEHeHMe Ha
MHBECTULMOHHATA nonntuka Ha PoHaa HO CcBOe pefoBHO 3dcCeAdHMe U B3eMd pelleHue 3d
NPUEMAHETO MY UM OTXBbPJISHETO My. PelleHMeTo 30 NPOMSAHA B UHBECTULLMOHHATA MOJIMTUKA HA
®oHaa e BannaHo cnen ogobpeHneTo My ot YnpasutenHua cbeeT Ha MO/,

PA3LOEN VI
3AKJTIOYNTEJTHUN PA3IMNOPEOBU
82. ,Cebp3aHu nnua” n ,TecHM Bpb3KK" MAT CbAbPXKAHMETO, onpeaeneHo B an.2 ot P Ha KCO.

83. HactosawaTta MIHBECTULMOHHA NONNTUKA € NpUeTa C pelleHne YnpasutenHus cbeeT Ha MO/ Ha
3acenaHus ¢ npotokosn N2 8 ot gata 17.05.2019r. n Bamsa B cmna ot 17.05.2019r.



