MHBECTULIMOHHA MNMOJINTUKA
HA YHUBEPCAJIEH NEHCUOHEH ®OHA CbITIACUE

L OBLLA PAMKA HA MUHBECTULIMOHHATA OEMHOCT U HA UHBECTULIMOHHATA
NOJNMUTUKA HA YHUBEPCAJIEH NEHCUOHEH ®OHA CbITACUE

Un.1. HactoawmaT [OKYMEHT onpeaenst OCHOBHWUTE XapakKTEPUCTUKM M MPUHUUAKU Ha
WHBECTULMOHHATa NOonuTMKa Npu ynpaBneHWeTo Ha aKkTUBUTE Ha YHMBeEpcaneH NeHCUOHEH
doHg Cbrnacue (HapuyaH no-gony 3a kpatkocT ,doHaa“) ynpasnssaH oT [OK ,Cvrnacue”AL]
(HapnyaHa no-gony 3a KpaTkocT ,KomnaHuaTa”) B CbOTBETCTBME C MPUIOXKMMaTa 3akoHOBA
ypenba v B UHTEpEC Ha OCUTypeHUTe nuua.

Un.2. CpencTtBaTa Ha ®oHAa ce MHBECTMPAT B MaKCUMareH MHTePEC Ha OCUIypeHuTe nuua u
B Mb/IHO CbOTBETCTBME CbC 3AKOHOBUTE M3NCKBAHMS W OrpaHWYEHUs, NMpU crasBaHe Ha
MPUHUMNMTE 3a HAaAEeXOHOCT, NMKBUOHOCT, LOXOAHOCT M AuBepcudmkaums.

Pen 1 HauMH 3a B3emaHe n op,oGpeHMe Ha NHBECTULMNOHHUTE peLUeHUs. KOHTpOH
BBbpPXYy U3nbJIHEHNeTO Ha UHBeCTUUMNOHHAaTa NOJINTUKA

Un.3. (1) KomnaHusita nssbpLiBa UHBECTULMOHHATA CU OENHOCT OT MMETO M 3a CMeTKa Ha
doHaa ypes cneumannsmpaHy KONeKTUBHU OpraHn, QUPEKLUN 1 peCopHN ONTbXHOCTHU Nuua,
B MbJIHO CbOTBETCTBME C MHBECTMLMOHHATA NOMUTUKA N B paMKUTE Ha NPefoCTaBEHUTE UM
NpaBOMOLLMS, KaKTO crieasa:

1. CbBeT Ha gupeKTopuTe:
- npuema 1 N3MeHsi UHBECTULMOHHATa NONUTUKA;
- KOHTpOnMpa M3NbfHEHNETO Ha MHBECTULMOHHATA NONUTMKA NPW ynNpaBreHNeTo Ha
akTuBuTe Ha PoHAaa.

2. ManbnHutenHn paupektopu Ha KomnavuaTa - opobpsiBaT UM KOHTponuvpart
N3MNbNHEHNETO HA MHBECTULIMOHHUTE PELLEHNS;
3. KomuTteT no nHBecTULUN:

- M3roTBA MOTMBMpPAHO npegnoxeHme Ao CbBeTa Ha AUPEKTOPUTE OTHOCHO
WHBECTULMOHHATA NONIMTUKA U HEMHOTO M3MEHEHNE;

- pasmexga, obcwkxga M ogobpsBa  MHBECTULMOHUTE  NPEOSIOKEeHWs  OT
WHBECTULMOHHUTE KOHCYNTaHTN U1 Ha APYr YSIeH Ha KOMUTeTa;

- KOOpAMHMPA 1 OTroBaps 3a UanocTHaTa paboTa no CTPyKTypupaHeTo, ynpaBneHneTo
N NOAABPXKAHETO HA MHBECTULMOHHMA NopTdenn Ha PoHaa, B CbOTBETCTBUE C MPUITOXKUMOTO
3aKOHOAATEenCcTBO, Npuetata MHBECTUUMOHHA MOMUTUKA W OPYrM BbTPelHWM npaBuna Ha
KomnaHusTa.
4, OvpekTop Ha Aupekuna "UHBecTMunn” - cbbnogasa U KOHTponupa npunaraHeTo
Ha nonuTuKaTa Npu ynpaereHneTo Ha akTmeute Ha PoHaa.
5. MHBECTULUMOHHM  KOHCYNTaAHTU — WU3rOTBAT MOTUBMPAHU  MHBECTULMOHHU
npeanoXeHus.
6. KomuTeT no ynpaBneHuMe Ha pucKa - OCbLUECTBSIBA METOANYECKO PbKOBOACTBO
BbpPXy AENHOCTUTE MO HabMaeHne, M3MepBaHE M yrpaBrieHMe Ha PUCKOBETE Ha NOPTENnHO
HMBO WM KOHTpONMpa Te3n eKcnosuumm cnpsmo orpaHunyeHusita no Kogekca 3a couumarnHo
ocurypsisaHe (KCO) u numutuTe, 3anoXeHu B npaBuriHMKa 3a genHoctta Ha doHga u
WHBECTMLMOHHATa NONUTUKA.
7. 3BEHOTO 3a ynpaBfieHMe Ha puUCKa - OCblUeCcTBSiBa OeNHOCTTa MO MU3MepBaHe,
HabnogeHve n ynpasneHne Ha pucka Ha MHBECTULMOHHNA nopTdenn Ha PoHaa.



8. CneuuanusvlpaHa cny>K6a 3a BbTpeleH KOHTPOJN1 — OCbLleCTBABa orepaTtuBeH
npeBaHTUBEH W nocnenBall KOHTPOJ1 BbpPXy MHBECTULIMOHHATA OEeNHOCT KaTo usno.

Moka3aTtenu 3a 4OXO4HOCT U pUCK

Un. 4. (1) [loxogHocTTa Ha MHBECTULMOHHMSA nopTdenn Ha PoHaa ce n3vmcnsea KaTo pasnuka
Mexay CTOMHOCTTa Ha eduH OSAn B Ha4yanoTo M Kpas Ha onpeaeneH nepvon, CbOTHeceHa
CNPsSIMO CTOMHOCTTA Ha eauH AN B HAYaNoTO Ha CbOTBETHUS NEPUOA.

(2) PvckbT npy nHBecTupaHe Ha aktuemute Ha PoHaa ce msuucnsaBa Ha gHeBHa 6asa, kaTo
OCHOBHUTE MoKasaTenu, KOMTo Ce U3YUCIABAT ca CTaHAAPTHO OTKINOHEHME U ,KoeULUMEHT Ha
LWapn”.

(8) Pesyntatnte oT mHBecTupaHe Ha aktuBute Ha PoHOa ce oueHsBaT NocpencTBOM
cbrnoctaesHe ¢ 0gobpeH ot CbBeTa Ha gupekTopute beHumapk .

(4) MokasaTenute 3a OOXOAHOCT M PUCK HA MHBECTMUMOHHMS nopTdenn Ha doHaa ce
n3uncnsaBaT BCEKM Mecel,.

ﬂpaBMna 3a n3anbjiHeHne Ha UHBECTULIMOHHUTE CAOEeJIKU

Un.5. (1) UsanbnHeHETO Ha MHBECTULIMOHHUTE COENKM Ce U3BbpLUBA CbOOPaA3HO BBbTPELUHUTE
npaswuna 3a pabota Ha KomuteTta no nHeectmummn Ha KomnanusTta.

(2) Mpwn ckniouBaHe Ha caenku cnyxutenute B Adupekumnsa MHBecTuumn” ca ONbXHU ga
nonaraTt BCMYKM HEOOXOOMMU FPUXKKU C Orfe ONTUMU3UPAHETO Ha LieHaTa U KonudecTeaTta Ha
3aKyneHuTe/npogageHnTe naketT oT (OUHAHCOBU UHCTPYMEHTH.

Mpoueaypa 3a cnegeHe U onpepesisiHe Ha HYXXAUTE OT TeKyla JIMKBUAHOCT Ha
doHpa

Un.6. KomnaHusiTa crniegu onepaTMBHO Tekyliata nMKBMOHOCT Ha doHga nocpeacTsBoM
onpeaensiHe Ha U3XOAALMTE U BXOASALWM NAPUYHM NOTOUM MO pasnnawatenHuTe CMeTku Ha
doHpa 1 cbCTaBsiHe Ha Hal-Marnko NeTAHeBHa NPOrHo3a 3a NapuYHUTE HANMYHOCTU U BULOBE
BanyTu.

Monutukata, cneaBaHa OT MNEHCUMOHHO OCUFYPUTESTHOTO APYXECTBO MNpu
ynpaxHAiBaHeToO Ha npaBaTta Ha ®oHAa KaTo COOCTBEHUK HAa LLeHHUTE KHMXa

Un.7. (1) KomnaHusTa, B KayeCcTBOTO CM Ha [OPYXKECTBO, YNpaBnsBallo akTMBUTE Ha
YHuBepcanHus nNeHCUoHeH OHA, YnpaXHsBa BCUYKM 3aKOHOBW W [OrOBOPHW Mpasa,
npepocTaBeHy Ha PoHAa, B KAYECTBOTO My Ha COBCTBEHMK Ha CbOTBETHUTE LIEHHU KHUXa,
KaTo MO TO3M Ha4YuH 3almTaBa NHTEepeCcUTe Ha OCUTypeHuTe nuua.

(2) MNpeacrtaButenu Ha KomnaHvuaTa yyactBaT B 0OWwM cbOpaHMa Ha akumoHepuTe U
obnuraynoHepuTe KaTo rnacyBaT egUHCTBEHO M CaMO B MHTEPEC Ha OCUTypPeHuUTe nuua BbB
doHpa.

nepI/IOp,VI‘-IHOCT Ha onoBecTsiBaHe U HaA4YUMH Ha npeagcrtaBsiHe Ha pe3yntatuTte OT
MHBECTULMOHHATa AeMHOCT

Un.8. (1) KomnaHuaTa exeaHEBHO M34MCnNaBa CTOMHOCT Ha eQuH ASn, KOMTO ce nyGnvkysa Ha
enekTpoHHaTa cTpaHuua Ha KomnaHusaTa n Ha cTpaHuuaTta Ha KOH.

(2) KomnaHusaTa onosectsiBa NyGrMYHO AaHHM 3a OOXOOHOCTTa W puUCKa, NpeacTaBsLLM
WNHBECTULIMOHHMTE pe3ynTaTu oT ynpasreHneTo Ha ®oHaa, B cboTBeTCcTBUE C M3nckBaHuMsATa



KbM peknamMHuTe 1 NMCMEHNTE MHAPOPMALMOHHM MaTepuann Ha NeHCMOHHUTE boHOoBE U Ha
NEeHCMOHHOOCUTYPUTENHUTE apyxecTtea no yn. 123u, an. 2unun. 180, an. 2, . 1 n 1. 2 ot KCO.

Il. OEOPUHUPAHE HA LUEJTUTE
Llenu no oTHoLIeHUe HA 4OXOQHOCTTA

Un. 9. OcHoBHaTa uen npu nHBecTupaHe Ha cpegcreaTta Ha doHAa, KakTo B CpeHOCPOYEH
nnaH (4o 3 roguMHKn) Taka n B NO-AbArOCPOYEH NnaH (Hag 5 roguHn) e 3anassaHe 1 peanHoTo
HapacTBaHe Ha CTOMHOCTTA Ha HaTpynaHuTe CpeAacTBa MO WHAMBMAYaANHWUTE NapTuau Ha
ocurypeHute BbB PoHAa Nvua Ype3 NoeMaHETO HA YMEPEHO BUCOKO HUBO HA PUCK.

Llenn no oTHOLWIeHWe Ha pucka

Un.10. (1) KomnaHuaTa crnegm 3a oNTUManHOTO HMBO Ha AOXOAHOCTTa CAPSMO puUCKa Ypes
aneepcudukaums Ha WHBECTMUMOHHMS nopTdenn no rpynu aktmem u  n3bop Ha
WHBECTULMOHHN UHCTPYMEHTU N EMUTEHTU 3a NOCTUraHE Ha Bb3MOXHO Han-0o6pa o4YakBaHa
Bb3BpPaALAEMOCT MPU MUHUMU3UPAHE Ha CNeundUYHUS PUCK, XapaKkTepeH 3a KHwkKata Ha
JaneH eMUTEHT U NPU CbOTBETHOTO CEKTOPHO U pervoHarnHo pasnpegeneHne Ha nasapHug
PUCK.

(2) MpeoBua cneundukata Ha PoHaa M gaTaTa Ha Bb3HWMKBAHE HA NMbpBUTE NIallaHus,
WMHBECTULIMOHHUAT XOPU3OHT Ha YHMBepcanHus neHcuoHeH ®oHO we e oT neT A0 ceaem
roguHn. OcHOBHaTa 4acT OT MHBEecTUUMUTE B nopTdenna we 6baaT CTPYKTypupaHu
MaTypUTETHO B TO3W AMaNasoH.

(3) 3a nukBMOHU Hyxau, KomnaHuaTa MHBECTUPA YacT OT MHBECTULMOHHUS MOPTGENN Ha
doHOa BbB BUCOKO NUKBMOHW (PUHAHCOBU MHCTPYMEHTW, Heobxoaumu 3a MoKpuMBaHe Ha
KPaTKOCPOYHUTE 3a0bIDKEHMS.

(4) TonepaHTHOCTTa KbM PUCK Ha OCUrypeHuTe nuua onpegens ueneso OoNnyCTUMOTO HUBO
Ha puck Ha PoHOa — ymMepPEHO BUCOK.

(5) 3a HamansiBaHe Ha MHBECTULMOHHUTE PUCKOBE MpU ynpaBneHne Ha akTueuTe Ha PoHaa,
KoMnaHusita npunara HOpMaTUBHUTE Bb3MOXHOCTM 3a W3MOM3BaHe Ha Xedkupaiim
WNHCTPYMEHTMW.

Il OMUCAHME HA WUHBECTUUMOHHATA TMOJINTUKA 3A NOCTUTAHE HA
NOCTABEHWUTE LENU

O6ocHOBKa Ha WHBeCTULMOHHATa NONMUTUKA, B TOBa 4MCNO dakTopuTe MU
obcTosiTencTBaTa, KOMTO s onpeAensaT

Un.11. lMpwn npoBexgaHeTo Ha MHBECTULMOHHATa ch nonuTtuka, KomnaxvmaTa otumra:

1) cneunduknTe N N3NCKBaHNATA HA HOpMaTMBHaTa ypeaba 3a ocbLLeCTBABaHE Ha AeHOCTTa
MO JOMBbIHUTENHO 3a4bIMKUTENHO NEHCMOHHO ocurypsisaHe B Peny6nuvka Bbnrapus.

2) BPEMEBUAT XOPU3OHT Ha 3afb/MKEHUSITA KbM ocurypeHuTe BbB doHaa nuua, onpeaerneH
Ha 6a3a TsixHaTa Bb3pacToBa CTPyKTypa.



LleneBOoTO cTpaTternyecko pasnpegernieHve Ha aktTuBute Ha PoHAa, MUHUMANHN
M MaKCMMaIrlH1 rpaHuLum, eTanoH (6eHYMapKk)

Un. 12. (1) CbBeTbT Ha AupekTopuTe npuema etarnoH (beHumapk) 3a MHBECTULMOHHOTO
npeacTaBsHe Ha nopTderna Ha PoHaa no npeanoxeHne Ha KomuteTa no MHBECTULNN.

(2) EtanoHbT (BeHumapk) LWe ce u3non3Ba 3a CbNOCTaBAHE W OLEHKa Ha obwwuTe
WHBECTULIMOHHM pe3ynTaTu OT ynpaBneHmeTo Ha nopTdenna Ha ®oHaa.

(3) Pesyntatute OT MHBECTUpaHe Ha cpeacTBata Ha PoHpa, TpsibBa Aa ce nNpeacTaBsT Ha
CbBeTa Ha gupektopuTe oT [upekTopa Ha Oupekuus MIHBECTMLMM” HA BCEKU LLECT MeceLa -
3a [BaHageceT v ABafeceT U YeTUpU MeceyeH nepuog unv npu NoucKBaHe.

Un.13. JoxogHocTtTta Ha ®oHAa We ce CbMNoCTaBsA CbOTBETHO KbM [0XO4a MOCTUrHaT OT
6eHumapka UNIDEX".

MHBECTULNOHHUN MHCTPYMEHTU U Konn4yecTtBeHU orpaHn4vyeHus

Un.14. (1) KomnaHuaTa uHBeCTUpa akTMBWUTE Ha ynNpaBnsiBaHUA OT Hes YHuBepcaneH
neHcnoHeH oHA camo B paspelueHuTe B Kogekca 3a coumanHo ocurypsiBaHe MHCTPYMEHTH,
KakTo criegsa:

1. ABNroBM LIEHHWN KHWXA, 30aaeHN U rapaHTUpaHm oT:

a) AbpXaBa YfeHKa, 3aQb/MPKEHUSITA MO KOUTO CbCTaBnABaT ObpXaBeH ObNr, Uin OT
HelHaTa ueHTpanHa 6aHka;

0) EBponeickaTa ueHTpanHa 6aHka unu ot EBponenckaTta nHBecTMUMOHHa 6aHKa;

B) TpeTa AbpaBa, onpeaeneHa ¢ Hapegba Ha KOMUCUATA, 3aAbIHKeHUsATa Nno KOUTO
CbCTaBnsABaT AbpXaBeH AbMr, UM OT HerHaTa ueHTpanHa 6aHka, KOMTO ca npueTn 3a
TbProBUS Ha perynupaH nasap B AbpXaBa YfeHka unv Ha oduumnaneH nasap Ha goHgosa
6opca, nnu Ha gpyr opraHn3npaH nasap B TpeTa AbpxKaa, PyHKUMOHMPALL pe4OBHO, NpU3HaT
1 Ny6nNnMYHO LOCTBLMEH;

r) TpeTa gbprkaBa U3BBHH NocoveHnTe B BykBa "B", 3a4biKeHUdATa no KoTo cbCrasnsasar
ObpPXaBeH AbAr, UNu OT HenHaTa ueHTpanHa OaHka, KOMTO ca MpueTu 3a TbproBus Ha
perynupaH nasap B Abp)XaBa YNeHKa;

A) MexayHapogHu (oMHaAHCOBM OpraHu3aunm, KaTto B TO3M Criydan LLeHHUTe KHuKa TpsibBa
Aa nMaT MHBECTULMOHEH KPeAUTEH PENTUHT,;

2. obnuraunm, n3gageHu oT:

a) opraH Ha MecTHaTa BNacT Ha AbpXXaBa YIeHKa;

©) opraH Ha MecTHaTa BNnacT Ha TpeTa gbpXaBa, onpeaenieHa ¢ Hapenba Ha KoMUcUuATa,
KaTo B TO3M cny4van obnurauunte Tpabea Aa MMaT UHBECTULMOHEH KpeauTEH PENTUHT U Aa ca
nprveTn 3a TbProBUSA Ha perynupaH nasap B AbpXXaBa YfeHka unm Ha oduumnaneH nasap Ha
doHpgoBa 6opca, v Ha Apyr opraHusvMpaH nasap B TpeTa Abpxasa, (yHKUMOHMpaLy,
pefoBHO, NpU3HaT U Ny6NUYHO AOCTHLNEH;

B) OpraH Ha MecTHaTa BfacT Ha TpeTa ObpKaBa, M3BbH nocoveHnTe B GykBa "6", KaTto B
TO3K cny4vamn obnuraummTe TpsAbsBa Aa nMaT UHBECTULMOHEH KPeAUTEH PENTUHT 1 Aa ca npueTn
3a TbproBus Ha perynupaH nasap B Abp)KaBa YNeHKa;

3. KopropaTuMBHU obnurauuu, n3gageHn unu rapaHTpadm ot 6aHkm ¢ Hag 50 Ha cTo
ObPXaBHO yyacTue, NonyYmnn paspeLleHne 3a n3BbpLuBaHe Ha 6aHKkoBa AEWHOCT CbrnacHo
3aKOHOAATENCTBOTO Ha [AbpXaBa uYneHka, C uen @uUHaHCUMpaHe Ha ObATOCPOYHU W

! iHaeKcbT Ha CTOMHOCTTa Ha eVH AN Ce M3YMCAABA KaTo moauduLMpaHa cpeaHonpeTerieHa CTOMHOCT oT
CTOMHOCTUTE Ha eZiMH AAN 33 BCeKU GOHA OT AafeH BUA, CMPAMO OTHOCUTENHUA AAN Ha aKTUBUTE HA TO3M GOHA,
B 06LLaTa Maca OT aKTMBUTE Ha BCMYKU PpOHA0BE OT AaaeHna Bua. OTHOCUTENIHUTE AANOBE Ce OrpaHMYaBaT 40
20 Ha CTO, aHa/I0TMYHO Ha MeToAMKaTa, M3N0a3BaHa 3a U34YNC/IABAHETO HA MUHMMA/IHATa AOXO4HOCT BbB
¢doHAoBETE 33 AOMbJHUTENHO 3a4b/IKMTENTHO NEHCMOHHO ocurypasaHe. CtoliHocTTa Ha UNIDEX ce ny6avKkyBa
exefHeBHO Ha CTpaHMuaTta Ha KPH.



CpeaHOCPOYHU MHAPACTPYKTYPHU NMPOEKTU, 3a KOUTO B peLleHneTo Ha obwoTo cbbpaHue Ha
akumoHepuTe U B NpPeanoXeHWeTo 3a CKYBaHe Ha obnurauMoHeH 3aemM e MnoeTo
3aQbJDKEHNE Aa ce ncka npyemaHe n ga 6baart npyveTu 3a TbproBusi Ha perynupaH nasap B
AbpXXaBa YreHka B CPOK He NMo-Abfbr OT 6 Mecela OT M30aBaHETO UM;

4. xoprnopaTuBHM obnvrauunn, NpueTn 3a TbproBus Ha:

a) perynupaH nasap B Obp)aBa YreHKa;

6) ocdmumaneH nasap Ha doHaoBa Gopca MM Ha Apyr OpraHW3vMpaH nasap B TpeTa
AbpxaBa, (PYHKUMOHWpALW, pedoBHO, Npu3HaT U nybnuyHO OOCTbMEH, kato obnurauuuTe
TpsbBa Aa MMaT MHBECTULMOHEH KpeaUTEH PENTUHT;

5. Bnoroee B 6aHKM C MMHUMArEH KpeauTeH PENTUHT, KOMTO UMaT NpaBo Aa U3BbpLIBAT
AEVHOCT Ha TepuTopusaTa Ha AbpXKaBa YNeHKa;

6. aKuMK, pasnuMyHn OT akuun Ha NpeanpuaTne 3a KONEeKTUBHO MHBECTUPAHE, KakTo U B
npaea uUnun BapaHTu Mo Tax:

a) TbpryBaHu Ha perynupaH nasap B Abp)KaBa YNeHKa;

0) TbpryBaHu Ha ouumaneH nasap Ha dooHgoBa 6opca unu Ha gpyr opraHn3npaH nasap
B TpeTa AbpxaBa, (PYHKLUMOHMPALL, pedoBHO, NPU3HaT U Ny6nnMYHO OOCTBLMEH, KaTo akummiTe
TpsbBa Aa ca BKIIOYEHU B MHAEKCU HA Te3n nasapu;

B) MPMBUNErMPOBaHN akUUM Ha €MUTEHT, YUUTO akUuMM ca BKIKOYEHU B MHOEKCUTE Mo
Oykea "0";

7. akumn, npegnaraHn nNpu YycrnoBuATa Ha MbPBUMYHO MNyGNMYHO npegnaraHe Mo
3aKOHOAATENCTBOTO Ha AbpXaBa YNEeHKa, 3a KOoeTo e ofobpeH v nybnukyBaH MpPOCMEKT,
npeaBwxaaly, 3agbimkeHve da ce ucka npuemaHe Ha akuuuTe n Te ga 6baart npuetu 3a
TbProBUS Ha perynupaH nasap B AbpXXaBa YfeHKa B CPOK He no-Abnbr oT 12 meceua ot
n3gaBaHeTo uM;

8. obnuraumu, npegnaraHn MNpu ycrnoBuATa Ha MbPBUMYHO NYGRMYHO npeanaraHe no
3aKOHOAATENCTBOTO Ha AbpXaBa uYNeHKa, 3a KOoeTo e ofobpeH v nybnukyBaH MpPOCMEKT,
npeaBwkaaLl, 3agb/PKEHNE a ce UcKa npuemMaHe Ha obnvrauunte n Te ga 6baaT npueTtu 3a
TbProBUS Ha perynupaH nasap B AbpXaBa YfeHka B CPOK He no-gbnbr oT 12 meceua ot
n3gaBaHeTo UM;

9. o6e3neyeHn kopnopaTuBHM 0bnMraLmm, 3a KOMTO B peLLEHNETO Ha 0bLLOTO cbbpaHme
Ha akuuMoHepuTe M B MpeanoXeHMeTo 3a CKMYBaHe Ha obnurauMoHeH 3aem e MoeTo
3agbIDKEeHNe a ce ncka npuemaHe n Te aa 6baaT NnpyMeTun 3a TbproBus Ha perynvpaH nasap
B CPOK, HE MO-ObNbr OT 6 Meceua OT U3gaBaHETO MM, M 3a KOMTO e npeaBuaeHo aa 6vaar
CbOTBETHO MpuaraHn N3NCKBaHMATa Ha 3akoHa 3a Ny6nMYHOTO NpeanaraHe Ha LeHHU KHKa
OTHOCHO [OBepeHnka Ha obnuraumoHepute U obe3nevyaBaHe Ha nybnvyHa emucus
obnuraunu;

10. akuum Ha:

a) APYXeCTBO CbC CneunanHa MHBECTULMOHHA Lien, NMLUEH3NpaHo No peaa Ha 3akoHa 3a
ApyxectBata CbC chneuuarnHa WMHBECTUUMOHHA uen, Kakto u B npasa no § 1, 7. 3 oT
AONbIIHUTENHUTE pasnopenbu Ha 3akoHa 3a NyGnMYHOTO MpeanaraHe Ha LEeHHWU KHWXKa,
n3gageHu npu yBenuyaBaHe Ha KanuTana Ha Apy>XeCTBOTO;

6) npeanpuaTMEe 3a KOMEKTMBHO WHBECTMPaHe, YMWATO W3KMYuTeneH npeameTr Ha
OENHOCT € MHBEeCTMpaHe B HeABWXUMU MMOTK, MOSy4nno paspelleHne 3a M3BbpluBaHe Ha
OEeNHOCT CbIMacHO 3aKOHOAATerNCTBOTO Ha AbpXKaBa YneHka, BbpXy KOeTo ce OCblLecTBABa
Haa30p, U KOUTO Ca NPUeTH 3a TbProBUS Ha perynupaH nasap B AbpXKaBa YSeHKa;

11. akumm w/vnn JsnoBe Ha KOMeKTMBHA WMHBECTMUMOHHA CXema CbC cejanuuie B
AbpXXaBa YneHka unv B TpeTa AbpKasa, onpegeneHa ¢ Hapeaba Ha KOMUCUATA;

12. akummn n/vinn ganoBe Ha anTepHaTUBHU MHBECTULMOHHN (DOHOO0BE, yNpaBnsBaHu OT
nvue, nNony4vno paspelleHve CcbrnacHo uauckeaHuata Ha [OupektnBa 2011/61/EC Ha
EBponewckns napnameHT n Ha CbBeTa oT 8 toHM 2011 r. OTHOCHO nuuaTa, ynpasnsBaLim
anTepHaTMBHU WMHBECTUUMOHHM (hbOHOOBE M 3a u3mMeHeHune Ha gupektmeu 2003/41/EO un
2009/65/EO v Ha pernameHTn (EO) Ne 1060/2009 1 (EC) Ne 1095/2010 (OB, L 174/1 ot 1 tonun
2011 r.);

13. MHBECTULMOHHN NMOTK B ObpKaBa YreHKa.



(2). Mpn wuHBecTupaHe Ha akTmBuTe Ha PoHga, KomnaHusiTa cnasea cnegHuTe
KONMM4eCcTBEHM OrpaHnyeHus, npeasmaeHn B Kogekca 3a counanHo ocurypsiBaHe:

1. He noBeye OoT 5 Ha CTO OT aKkTMBMTE Ha ¢poHaa moraT ga ObaaT MHBECTMpaHM BbB
(PMHAHCOBM MHCTPYMEHTU, U3Oa4EHN OT €OUH EMUTEHT, KaTo B TOBA OrpaHnyeHune:
- HE Ce BKMoYBaT AbMroBUTE LIEHHWN KHKa no yn. 14, an. 1, 1. 1, 6yksn "a" n "6";
- He ce BKMYBAT AbMrOBUTE LEHHM KHwka noun. 14, an. 1, 1. 1, GykBa "B"C
WHBECTULMOHEH KPEeaUTEH PENTUHT,;
- KOorato eMUTEHTBLT € BaHka, ce BKNiuYBaT M BroroeeTe Ha ¢oHda B Tasu OaHka,
CTOMHOCTTa Ha obpaTHUTE Peno COESKM C Hed U CTOMHOCTTa Ha HETHaTa eKCrno3uums
no opybpaHUTE BanyTHM OOrOBOPWU M OOrOBOPUTE 3a JNIMXBEH Cyarn KbM CbliaTa
OaHka;
- KOrato eMUTEHTBLT € PMHaHCOBa MHCTUTYLUS, Ce BKIT0YBA M CTOMHOCTTA Ha HeTHaTa
eKkcrnosuums no opybpaHUTEe BanyTHU LOrOBOPU 1 AOroBOpUTE 3a NMUXBEH Cyan KbM
Hesl.
2. Obwarta CTOMHOCT Ha UHBECTUUMUTE Ha hoHAa BbB (PUHAHCOBU MHCTPYMEHTU, N3aaaeHu
OT ApYy)XecTBa OT eHa rpyna v nuiuarta, ¢ KOMTO Te3n ApyXecTBa ce HammpaT B TECHU BPb3KU,
He MoXe Aa npesuwasa 10 Ha CTo OT akTMBUTe Ha poHAa. B ToBa orpaHudeHne ce BkroyBaT
w:
- BnoroeeTe Ha poHAa B OaHkm OT rpynata u B 6aHKW, KOUTO Ce HammpaT B TECHU
BPBH3KM C Apy>KeCTBa OT rpynaTta, CTOMHOCTTa Ha O6paTHUTE peno CAenku ¢ Te3n 6aHku
N CTOMHOCTTA Ha HETHaTa ekcno3nums KbM T4x No popybpaHUTE BanyTHU LOrOBOPU U
JoroBopuTe 3a NUXBEH cyarn;
- CTOMHOCTTA Ha HeTHaTa eKcnosuuus no qopybpaHWUTE BanyTHU OOroBOpu WU
[OroBopuTe 3a NUXBEH cyan ¢ (PMHAHCOBWU MHCTUTYUUW OT rpynata n MHaAHCOBU
WHCTUTYLIMKN, KOUTO CE€ HamMMpaT B TECHM BPBL3KM C OpYKeCTBa OT rpynaTa.
3. He noeeye ot 10 Ha cTO OT akTMBUTE Ha poHOa MoraTt Aa 6baaT UHBECTUPAHU B LIEHHU
KHwxa no yn. 14, an. 1, 1. 1, 6yksa "r".
4. He noee4e o1 10 Ha CTO OT akTMBMTE Ha oHAa moraT ga 6baaT MHBECTMPaHU B LIEHHU
KHwka no un. 14, an. 1, 1. 1, 6yksa "a".
5. He noBeye oT 15 Ha cTO OT akTMBUTE Ha poHOa MoraTt Aa 6baaT UHBECTUPAHU B LIEHHU
KHWXa no un. 14, an. 1, T. 2, Kato He NoBeYe OT 5 Ha CTO OT aKTUBUTE MoraT Aa ca B obnuraumu,
u3gageHn oT opraH Ha MecTHaTa BNacT, KOUTO He ce TbpryBaT Ha perynupaH nasap.
6. He noeeue ot 10 Ha cTO OT akTMBMUTE Ha boHAa MoratT ga 6baaT MHBECTMPaHU BbLB
(PUHAHCOBM MHCTPYMEHTU no un. 14, an. 1, 1. 3.
7. He noseye ot 30 Ha CTO OT aKkTUBUTE Ha poHOA MoraT Aa ce UHBecTMpaT BbB (PUHAHCOBU
WHCTPYMEeHTU no un. 14, an. 1, 1. 4.
8. He noBeye oT1 25 Ha cTo oT akTuBmTe Ha ooHaa morat ga 6baaT MHBECTMPaHM BbB BOroBe,
KaTo MHBECTULMMTE BBbB BNOroBe B egHa 6aHka He MoraT Aa npeBuvLlaBaTt 5 Ha CTO OT akTUBUTE
Ha doHaa.
9. He noBeve ot 25 Ha cTO OT akTMBUTE Ha hoHAa Morat ga 6baaT MHBECTMPaHU BbLB
(PUHAHCOBM MHCTPYMEHTU no un. 14, an. 1, 1. 6.
10. He noBe4ye OT 2 Ha CTO OT aKkTMBUTE Ha ¢oHaa moraT Aa 6baoaT MHBECTUPAHU BLB
(PUHAHCOBM MHCTPYMeHTM no un. 14, an. 1, 1. 7.
11. He noBeye OT 2 Ha CTO OT aKkTMBUTE Ha poHaa moraT ga O6boaT MHBECTUPAHW BbB
(PUHAHCOBM MHCTPYMEHTU no un. 14, an. 1, 1. 8.
12. He noee4ye oT 1 Ha CTO OT akTMBUTE Ha ¢oHaa moraT ga O6baoaT MHBECTUPAHW BLB
(PUHAHCOBM MHCTPYMeHTM no un. 14, an. 1, 1. 9.
13. He noBeye oT 5 Ha CTO OT akTMBUTE Ha poHaa moraT ga O6boaT MHBECTUPAHW BbB
PUHAHCOBU MHCTPYMEeHTU No 4yn. 14, an. 1, 7. 10, kaTo He NnoBeye OT 1 Ha CTO OT aKTMBUTE Ha
doHaa morat ga 6bvaat MHBECTUPAHM B ApPYXeCcTBa CbC chneuuanHa MHBECTULMOHHA Len,
CEKIOPUTM3MpPALLM B3EMAHWSI.
14. He noee4ve ot 20 Ha cTO OT akTuBMTE Ha poHaa morat ga 6baaT MHBECTUPAHU BLB
(PUHAHCOBU MHCTPYMEeHTU Nno 4n. 14, an. 1, 7. 11, kaTo He NnoBeye OT 5 Ha CTO OT aKTMBUTE Ha



doHOa moraT ga ce MHBecTUpaT B [OANOBE Ha KOMEKTMBHU MHBECTUUMOHHU CXEMM,
ynpaBnsBaHu OT €4HO M CbLLUO ynpaBnsaBaLlo APY>KECTBO.

15. He noee4ye oT 1 Ha CTO OT akTMBUTE Ha ¢oHaa moraT Aa O6baoaT MHBECTUPAHW BLB
PUHAHCOBU MHCTPYMEHTU no un. 14, an. 1, 1. 12.

16. He noBeye o1 20 Ha CTO OT aKTMBUTE Ha poHAa ocurypsieaHe moraTt Aa ca 4eHOMUHUPaHU
BbB BarnyTa, pasfnunyHa OT NeB U €BpPO, C USKIOYEHUE Ha aKTUBUTE, 3a KOUTO e Hanuue
orpaHu4yaBaHe Ha BarnyTHUS PUCK Ype3 CKIOYEHN XeoKMpaLum CAenkn cbrnacHo yn. 1796 ot
KCO.

17. He noBeye oT 5 Ha CTO OT akTuBUTE Ha doHOa moraT ga O6baaT MHBEcTMpaHu B
WHBECTULMOHHM nmoTu no yn. 14, an. 1, 1. 13.

(3) KomnaHuaTa Moxe Aa cknroysa OT MMETO 1 3a CMeTKa Ha ynpaBnsaBaH OT Hes DoHA
3a JONbIHUTENHO 3a4bIHKUTENTHO MEHCUOHHO OCUrypsiBaHe peno caenkm n obpaTHu peno
CAENKM ¢ (PMHaAHCOBN MHCTPYMEHTU C BaHKa MM MHBECTULMOHEH NOCPEAHVMK, NPUTEXaBall
cobcTBeH kanuTan B pas3Mep He no-manbk ot 1 500 000 nB., nonyunnu paspelleHve ga
N3BBbPLLBAT AENHOCT CbINacHO 3aKOHOA4ATENCTBOTO Ha AbpXKaBa YieHKa Uy KoMTo nognexar
Ha HaZ30p OT CTpaHa Ha KOMMEeTEeHTEH opraH OT Apyra Abpxasa - cTpaHa no CnopasymMeHneTo
3a OpraHunsaumsaTa 3a MKOHOMUYECKO CbTPYAHUYECTBO U pas3BuUTNeE, 3a CPOK HE NO-ObNbl OT 6
MeceLa, obLo B pasMep 00 5 Ha CTO OT akTuBuUTe Ha dhoHAa, onpederieHn KbM Kpas Ha
paboTHWUS OeH, Npeaxoxaall gaTata Ha CKMYBaHe Ha nocrnegHarta peno caernka unu Ha
nocnegHata obpaTtHa peno caenka.

3abpaHu 3a MHBeCTUpaHe
Un.15. (1) KomnaHusTa He MOXe Aa nHBecTupa cpeacTearta Ha (boHAa BbB:

1. MHaAHCOBM WHCTPYMEHTU, udgageHn ot KomnaHuaTa, KoATO ro ynpaensaBa, unuM oT
CBbp3aHUTe C Hes Nnua;

2. PUHAHCOBW MHCTPYMEHTU, 3gageHn oT 6aHkaTa-noneymTen Ha ooHaa unm nuua, KouTo ce
HamupaT B TECHU BPBH3KN C Hes;

3. Broroee B 6aHKa, kOSATO € CBbp3aHo Nnuue ¢ KomnaHusaTa;

4. akumMm w/unn gsanoBe Ha KONekTUBHA MHBECTULIMOHHA cxema no yn. 14, an. 1, 1. 11 n Ha
anTepHaTMBeH UHBeCTUUMOHEH doHA no un. 14, an. 1, T. 12, ynpaBnsiBaHM OT CBbP3aHO C
KomnaHnusaTta nuue;

5. pyHaHCOBU MHCTPYMEHTU, KOUTO HE Ca HAMbIIHO MU3NNAaTEHMW.

(2) AkTnBKM Ha POHA 3@ AOMBITHUTENHO 3a4bIMKUTENHO NEHCMOHHO OCUrypsiBaHe He MoraT ga
ce npugobuear oT:

. KomnaHuaTta;

. CBbp3aHn ¢ KomnaHunaTta nuua;

. apyr ynpaensBaH oT KomnaHunsata ¢oHA 3a AOMbAHUTENHO NEHCUOHHO OCUTYPSIBaHE;

. baHkaTa-noneunTen Ha hoHaa unu oT NMua, KOUTO Ce HammupaT B TECHU BPb3KU C HES;

. ivue no un. 123, an. 4 ot KCO nnu oT nuua, KouTo ce HammpaTt B TECHWN BPb3KU C HETO;

. KONEeKTMBHA MHBECTULIMOHHA CXeMa UIv apyro npegnpustne 3a KONekTMBHO MHBECTUPAaHE,
ynpasnsgBaHu OT CBbp3aHo ¢ KomnaHusaTa nuue.

(3) boHaa He moxxe ga npuaobuBa akTMBKM OT NMuaTa no an. 2.

(4) 3abpaHaTta 3a npugobusaHe Mo an. 2 n 3 He ce npwnara B cryyamTe Ha CKNoYBaHe Ha
caenka Ha perynupaH nasap B ObpXaBa uYfieHKa unu Ha odmumaneH nasap Ha doHOoBa
6opca, nnu Ha gpyr opraHn3npaH nasap B TpeTa Abpxkaa, PyHKUMOHMPALL, pe4OBHO, NpU3HaT
1 Ny6NnMYHO LOCTBHMEH.

(5) KomnaHusTa He MOXe Aa M3BbpLUBa KbCY NPOAaXou 1 MapXXmH NOKYMKU Ha (OUHAHCOBU
WHCTPYMEHTWN 3a CMeTKa Ha ynpaBnsBaH OT Hero ooHA 3a AOMbIHUTENHO 3aAbiKUTENHO
NEHCUOHHO OCcurypsiBaHe.

(6) KomnaHusita He moxe Aa npuaobvea nnun ga Npexsbpida Ha perynvpaH nasap ot UMeTo U
3a CMeTka Ha ynpaBnsiBaH OT Hes (OHA 3a AOMbIHUTENHO 3a4bIDKUTENHO MEHCMOHHO
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ocurypsieaHe ouHaHCOBUM MHCTpPyMeHTU noun. 14, an. 1, 1. 6 n 10 ypes caoenkn, KOUTo
CbrnacHoO npasunaTta 3a TbproBuUs Ha CbOTBETHUS perynupaH nasap nognexar e4uHCTBEHO
Ha perncTpupaHe Ha To3u nasap. 3abpaHata He ce npunara 3a caernku ¢ akuun - npegMmeT Ha
TbProBoO NpeanoXeHue.

(7) He ce ponycka non3eaHeTo Ha WMHBECTULMOHHM UMOTM - COBCTBEHOCT Ha (poHAa 3a
AOMbITHUTENHO 3a4bIMKUTENHO NMEHCMOHHO OCUTYPSIBAHE, 3a HYXXOUTE Ha ynpasnsaBawaTta ro
KomnaHusi n Ha cBbp3aHuTe C Hes nuua.

MHBecTUUUN B €AUH eMUTEHT

Un.16. (1) Komnanusita u ynpaensiBaHUTe OT Hest POHAOBE 3a AOMbIIHUTENHO 3a4bIMKUTENHO
NEHCMOHHO OCUrypsiBaHe He MoraTt NOOTAENHO Aa NpuTexasaTt NoBeYe OoT 7 Ha CTO OT akuuuTe
C NpaBo Ha rnac Ha eguH EMUTEHT.

(2) PoHOooBETE 3a AOMBAHUTENHO NEHCUOHHO OCUTypsiBaHe, yrnpaBnsasaHu oT KomnaHuaTa, He
mMoraT 3aegHo ga nputexasaT 20 n Hag 20 Ha CTO OT akuuuTe C MpaBO Ha rnac Ha eguH
€MUTEHT.

(3) Komnanwusita n ynpaBnsiBaH oT Hes hOHA 3a AOMBbIIHUTENHO 3a4bIPKUTENHO NEHCUOHHO
ocurypsieaHe He morat ga npugodueaT akuuu, U3gageHn oT eguH eMUTEHT, U akuuu/gsanose,
n3gageHn oT e4Ho NpeanpuaTne 3a KONeKTUBHO MHBECTUPAHE.

(4) PoHOa He MOXe fa npuTexasa NoBeYe OT 7 Ha CTO OT akuuuTe 6e3 npaBo Ha rnac Ha e4vH
€MUTEHT.

(5) PoHOoBeTE 3a AOMBNHUTENHO NEHCUOHHO OCUrypsiBaHe, ynpasnsasaHu oT KomnaHusaTa, He
mMoraT 3aefHo aa nputexasaT 20 u Hag 20 Ha cTo OT akuuuTe 6e3 NpaBo Ha rnac Ha eauH
€MUTEHT.

(6) PoHA 32 AOMBIHUTENHO 3a4bIMKUTESNTHO NEHCMOHHO OCUrypsiBaHe HE MOXe Aa nputexasa
noseye oT 20 Ha CTO OT eAHa eMUcUsa obnuraguu.

(7) KomnaHuaTta u ynpaBnsiBaHuTe OT Hes (POHOOBE 3a AOMBIHUTENHO 3aAbiHKUTENHO
NMEHCMOHHO OCUrypsiBaHe He MoraT nooTAenHo ga npugobueaT noBede oT 15 Ha cToO OT
akummnTe/ganoseTe Ha egHa KONekTMBHa MHBECTULIMOHHA cxema no yn. 14, an. 1, 7. 11. B To3u
cnyyam orpaHudeHusta no an. 1, 2, 4 n 5 He ce npunarar.

(8) KomnanuaTa u ynpaBnsiBaHuTe OT Hes (POHOOBE 3a AOMBIHUTENHO 3aAbiHKUTENHO
NMEHCMOHHO OCUrypsiBaHe He MoraT NooTAenHo da npugobmeaTt noseve OT 7 Ha CTO OT
aKkuMmnTe/gsanoBeTe Ha eqHo NpeanpuaTne 3a KONeKTUBHO MHBeCTMpaHe no vn. 14, an. 1, 1. 10
n 12. B To3u cny4yain orpaHnyeHmaTta no an. 1, 2, 4 u 5 He ce npunarar.

(9) KomnaHusita He MOXe fa nornyvyaBa, KakTo U Ja NpegocTtass, 3aemMmu oT UMETO U 3a CMeTKa
Ha cboHA 3a ONBIHUTENHO 3a4b/MKUTENHO NEHCUOHHO OcUrypsiBaHe unu aa 6bae rapaHTt Ha
TPeTV Nuua C akTMBUTE Ha oHAaa.

CekTopHa auBepcudmukalms

Un.17. OTunTamkm UMKNNYHOCTTA Ha WMKOHOMUKaTa M OOWMTEe M CUCTEMATUYHM PUCKOBE,
KomnaHusTa ce cTpemun ga MHBeCTUpa akTuemute Ha PoHAa B CEKTOPM HAa MKOHOMMKaTa C BUCOK
noTeHumnan 3a pacTex W Hucka BonatunHOCT.OCHOBHMUTE CEKTOpPM Ha MKOHOMMUKaTa ca
pasgeneHun, KakTto crieaea:

1. EHepreTuka,;

2. Matepuvanu ;

3. Nngyctpus;

4. NoTpebunTenckn CTOKM 1 yCnyru;

5. 3opaBeonasBaHe;



6. PuHaHcu;
7. N"HdbopMaUMOHHN TEXHONOMNN;
8. TenekomMyHMKaUNOHHM yCnyru;

9. KomyHanHu ycnyru.

CI'IeLIVI(bVI'-IHVI UWHBECTULMOHHU CTpaTerum nnm ctunoee

Un.18. KomnaHuaTa Bb3npuemMa akTMBHO-NMACUBHA CTpaTerMd Ha ynpaBreHue Ha
WHBECTULMOHHMA nopTdenn Ha PoHaa.

OCHOBHM MeTOaMU npun nHBeCcTupaHe

1. YnpaeneHve Ha noptdennn ¢ OKyC BbpXy LEHHM KHMKa Ha Obp30 passuBalin ce
komnaHun (Bottom-up investing). OcHoBHaTa xapakTepucTika Ha CTuna u gBuxeLy MoTuB
Ca OYaKBaHWATa Ha MHBECTUTOPUTE 3a EKCMNOHEHUMAnNeH pbCT Ha OnepaTMBHUTE NokasaTenu
Ha OTAEeNHWUTE KOMNaHuK1, NPeAcTaBsALWLM Ce B onpeaeneHa nHaycTpus.

2. YnpaBneHue Ha noptdennm ¢ oKyC BbpPXy MHBECTULIMKN B LIEHHU KHMXA Ha yTBbPpAEHU
KOMMaHun B CEKTopu 1 nHayctpum ¢ nobpu nasapHu nosvuun (Dividend investing). Tosu
noaxod ce onpeferns Kato No-KOHCepBaTUBEH, 3anaraw, Ha WHBECTUUUW B LIEHHU KHWXa,
eMUTUpaHM OT rofieMm u oMHaHCOBO CTabWMHM KOMNaHuW. VIHBeCcTMTOpUTE CcrneaBaln To3um
MeTo4 pasunTtat Ha AMBUOEHTHA [LOOXOAHOCT, KaTo KanuTanoBuTe neyanbw ca oOT
BTOPOCTENEHHO 3HAYEeHUe B KPATKOCPOUEH MNaH.

3. YnpaBneHne Ha WHBECTULMOHHUA nopTdenn ¢ dokyc dyHOameHTaneH n TexHuyecku
aHanus. OyHOaMeHTanHWaT aHanm3 BKIHYBA OLEHSBAHETO Ha BCUYKUM haKTopu, KOUTO
BNUSAAT HA (PMHAHCOBOTO CbCTOSAHME Ha KOMMaHUATa Unu Ha AageHnst MIKOHOMUYECKN CEeKTOop.
TexHn4yeckuaT aHanu3 e MeToq 3a oueHka Ha (PUHAHCOBU WMHCTPYMEHTU, MOCPEeACTBOM
n3cnenBaHe Ha UCTOPUYECKOTO M3MEHEHME Ha LieHaTa n obemnte Ha Tbprosus.

4. YnpasneHue Ha nopTdennu MNoCcpeacTBOM aHanuavpaHe Ha qakTopu Bnusewm Ha
nkoHomukata kato uano (TOP-DOWN investing). AkueHT npu TasM WMHBECTULMOHHA
cTpaterms € aHanmM3 Ha MaKpPOMKOHOMMYECKUTE (DaKTopW, OKasBaly BUSIHUE BbPXY
NKOHOMUYECKUTE areHTu.

Feorpacdcka auBepcudukaums

Un.19. KomnaHuaTa u3BbplBa reorpadcko pasnpegeneHve Ha aktmeute Ha doHaa Ha
perynupaHn nasapu B Abpxasu, onpegeneHn B Kogekca 3a coumanHo ocurypsisaHe u
Hapen6a Ne29 ot 12.07.2006r. Ha KPH. PasnpegeneHneto Ha akTMBUTE Ce M3BbpPLUBA Bb3
OCHOBa Ha npunaraHe Ha KOMMMEKCHU KpUTEepUW 3a OLeHKa Ha BNAHWETO Ha OCHOBHUTE
MaKpPOMKOHOMWYECKWN, NONMTUYECKN U Na3apHU PakToOpu BbpXy AOXOA4a OT MHBECTULMUTE B
pasnuyHUTE pernoHun No ceeTa ¢ uen rnobanHa gueepcudmrkaumnsa Ha puckoBeTe B nopTderna
Ha PoHpa.

Monutuka no oTHOLEeHNe Ha UHBECTULIUTE B KOJIEKTUBHU UHBECTULIMOHHU CXEeMU
n antepHatTuBHn UHBeCTULMNOHHU CbOH.D,OBe

Un.20. KomnaHusaTa MHBECTMPA 4acCT OT akKTUBUTE Ha doHAa B aKUUKM 1 OANOBE Ha KONEKTUBHN
MHBECTUUNOHHUN CXeMn N antepHatuBHM MHBECTULIMOHHU (bOH,EI,OBe C uen nocturaHe Ha no-



pobpa gueBepcudmkaums, no-gobbp OOCTbN OO0 ONpederieHn CEeKTopu U MHAYCTPUM U no-
BMCOKA CTENeH Ha NUKBMAHOCT Ha UHBECTULIMOHHMS NopTdenn B USMnocT.

Monutuka no oTHoWeHe Ha UHBeCTULUMUTE B UHBECTULIMOHHU UMOTU

Un.21 OcHoBHaTa uen npn nHeBeCctnpaHeTo B MUHBECTULUMOHHU UMOTK € NMOCTUraHeTo Ha no-
BWCOKa CTENEeH Ha D,I/IBepCVI(*)I/IKaLI,VIFI n yBennyaBaHe Ha MHBECTUUMOHHUTE pe3yritTatu Ha

doHaa.

MakcumaneH pa3mep Ha NMKBMAHUTE NapUyHU cpeAcTBa Ha poHAa, onpeaeneH
KaTo NPOLIEHT OT HETHUTE aKTUBU

Un.22. KomnaHunata nogavpa He noseye oT 40 % oT aktmBute Ha PoHOa B MapuyHK
HaNM4yHOCTM MO pa3snfallaTtenH CMETKN N OBbPHaWT AENO3UTMW.

V. MHBECTULUMNOHHU PUCKOBE U YINMPABJIEHUE HA PUCKA
NaeHTudmkKauma Ha UHBECTULIMOHHUTE pUCKoBe

Un.23. (1) WpeHTnduuupaHeTo M M3MEPBAHETO Ha PUCKOBUTE (OAKTOpPW, CBbP3aHU C
OTAENHUTE WHCTPYMEHTU B nopTtdenna Ha PoHoa ce ocbliecTBABa OT 3BEHOTO 3a
yrnpaBrfieHne Ha pucka.

(2) KomnaHuata ngeHtndpmumnpa cnegHntTe BUAOBE PUCK:
- MasapHn puckoBe, KaKTo crneaBa:

a) JINXBEH PUCK — PUCKBT OT HamMalrsBaHe Ha CTOMHOCTTa Ha MHBECTUUMATa B €4uH
(*)I/IHQHCOB MHCTPYMEHT nopagn nAMeHeHne Ha HMBOTO Ha JIMXBEHUA NPOUEHT, BJINAELL BbPXY
CTOMHOCTTa Ha TO3u MHCTPYMEH;

6) BanyTeH pUCK — pUCKbT OT HaMalndaBaHe Ha CTOMHOCTTa Ha MHBECTUUMATaA B €AuH
(*)I/IHQHCOB MHCTPYMEHT, OeHOMWUHUPpaH BbB Balrlyta pasdfindiHa OT neB U eBpO nopaau
M3MEeHeHNE Ha KypCa Ha obmsiHa MeXAy Ta3un BanyTta U nies Uinn espo;

B) LleHOBU PUCK, CBbp3aH C MHBECTULNN B akKunn ninm NHBECTULUMOHHN UMOTU — PUCKDBT
OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSTA B akUMN U UHBECTULMOHHU MUMOTHU npu
HeGHaFOI'IpVIFITHI/I NPOMEHN Ha HMBATa Ha Na3apHUTE LEHN,

- KpeguTeH puck e o6LL0 pUCKLT OT HaMarsiBaHe Ha CTOMHOCTTa Ha No3uuusiTa B eauH
(pVMHAHCOB WMHCTPYMEHT NPV Heo4yakBaHW CbOUTUA OT KPEeOQUTEH XapakTep, CBbp3aHu C
eMUTEHTUTE Ha (PMHAHCOBU MHCTPYMEHTM, HacpeLlHaTa cTpaHa no 6opcoBu U M3BBHGOPCOBU
COEINKM, KaKTO U ObpXaBuTe, B KOUTO Te€ U3BbPLUBAT AENHOCT.

- JlnkBngeH PUCK — PUCKBLT OT 3ary61/| NP HalroXUTeNHU npop,a>|<6|/| Ha akKTuBu npwu
HeGHaFOI'IpVIFITHI/I na3apHu ycrnoBsu4 3a nocpeljaHe Ha HeO4akBaHO Bb3HUKHAITN KPaTKOCPOYHN
3aObJKEeHUA.

- OnepaTtuBEH PUCK — PUCKBT OT Bb3HUKBAHE Ha NPEKUN UNu Hernpeku 3arybu B pesynTar
Ha HeadekBaTHW UMM HepaboTely BbTPELHW NPoUeaypu, OEWCTBUS Ha CNYyXUTenu U
CUCTEMMU, UMK Bb3HUKHANM CbOUTUSA, AbIMKaALLM Ce Ha BbHLUHW hakTopu.

- KOHLl,eHTan,I/IOHeH PUCK — PUCK, npoun3tnyawl OT nurnca Ha ,EI,VIBepCVI(*)VIKaLI,I/IFl B
nopcheVma OT aKTuBU, UNn OT ronama pmuckoea ekcno3nuna KM eamH eMUTEHT HaA LLEHHU
KHU>Ka Uinn KbM rpyna ot CBbp3aHn EMUTEHTW.
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- Puck npu xepxvpalwim caenkm no M3BbHOOPCOBO TbpryBaHW onuun, opybpaHm
BaNyTHU JOrOBOPY U NINXBEHU CyanoBMW COENKN € CTOMHOCTTA Ha pyUcka OT HEU3MbITHEHUE
Ha 3a4blKeHMsITa Ha HacpeLyHaTa cTpaHa no caenkara.

- 3aKOHOB pUCK — BKIOYBA BCUYKM PUCKOBE 3a NOpTdennmTe CBbp3aHu C MPOMEHUN B
KCO v gpyrn HopmaTMBHU akTOBe, perynupaiim MHBeCTULUMOHHaTa AenHocT Ha KomnaHusaTa,
KoMTOo MoraT Aa posegat Ao 3aryba Ha nasapHa CTOMHOCT Mpu MNpuBEXAaHeTo Ha
noptennuTe B perynaumsi.

- Monutnyecku PUCK — MNpon3tn4a OT nodABaTa Ha CbTpeCeHUA B MOJINTUHECKOTO
nonoxeHuwe, sodewn OO HapylwaBaHe Ha HOPpMaliHOTO (*)yHKLl,I/IOHVIpaHe Ha AObpXXaBHUTE
opraHmn m MHCTUTYUUWN, NpU KOETO Ce BliowaBaT nas3apHute U MHBECTUUMOHHWU YCIoBUA U
BEPOATHOCTTA OT HamMangdBaHe Ha AOXOOHOCTTa Ha doHaa HapacTBa.

(3) Cnyxutenute B 3BEHOTO 3a yrnpaBfeHNe Ha pUCka OCbLLECTBSABAT NOEHTUPULMPAHETO U
N3MEPBAHETO Ha OCHOBHUTE BWOOBE pPUCK, CBbP3aHW C OTAENHUTE WHCTPYMEHTU B
WHBECTULMOHHMA nopTdenn Ha PoHaa.

MeToau 3a usmepBaHe Ha pucka
Un.24. (1) MetoguTe 3a nsamepBaHe Ha OTAENHUTE BMAOBE PUCK Ca KaKTO creaBsa:

- M34YMCnsABaHe Ha CTaHOApTHO OTKIIOHEHWE Ha CTOMHOCTTA Ha AsnoBeTe, NyonvKyBaHu
Ha eneKkTpoHHWTe cTpaHuum Ha Komnanuata n Komucuata 3a PuHaHcoB Hapsop, kato
0600LeHa Msapka 3a onpegensHe Ha nasapHusa puUck Ha nopTdenna Ha PoHAaa;
- LleHOBMSIT puCK Npy MHBECTULMUTE B aKUUW Ce M3MepPBa Ype3 eauH OT NPUNOXUMUTE
3a CbOTBETHUA Na3ap Ha LLEHHWN KHIKA KONMMYEeCTBEHU METOAM:
o WcTopnuecka BonaTuiiHOCT, U3MepeHa Ypes3 CTaH4apTHO OTKITOHEHME
o beTa koedUUNEHT KbM MHAEKCUTE HA CbOTBETHUTE Nasapu
- MeToA Ha mMogudmumpaHaTa Alpaums 3a M3MepBaHe Ha NMUXBEHMUST PUCK, CBbP3aH C
BCEKM UHCTPYMEHT, B6asnpaH Ha NMMXBEH NPOLIEHT KaTo 0bnuraumm, NMMXBeHN cyann, rYbPCH,
GasupaHu Ha NIMXBEHW NPOLEHTU, N ProYbpPCK, 6asnpaHm Ha obnuraumm;
- BanyTHUAT PUCK Ce M3MepBa, Ype3 KONMMYECTBEHO onpedensHe Ha HeTHaTa OTKpuTa
eKCrno3numsa KbM BCsika BanyTa, pasnuyHa oT nes n EBpo, KaTo NpoLEeHT OT HETHUTE aKTUBM;
- LIeHOBUAT PUCK NPU MHBECTULMUTE B UHBECTULIMOHHM UMOTU Ce aHanusmpa Ha 6asara
Ha UCTOPUYECKN NOCTUrHaTaTa AOXOAHOCT OT BCEKN €OUH UMOT 1 n3ynucneHaTa epekTmBHOCT
OT HEroBoTO npuTexaHuve. EPeKkTMBHOCTTa Ha WHBECTULUUTE B UHBECTULMOHHU UMOTK Ce
onpegens NOCpPeacTBO CbMNOCTaBAHE Ha MnocTUrHataTa AOXOO4HOCT KbM Kpasi Ha BCHAKO
TpUMeceune oT BCEKM MMOT 3a npeaxogHusa 60 meceyeH nepuog ¢ nocturHatata AOXOAHOCT
npu ynpasneHneTo Ha poHaa 3a CbLuMs NEepUoL,.;

- KomnaHuaTa pasrnexaa Tpy OCHOBHM BUAA KPEAUTEH PUCK:

1. KOHTpareHTeH puck € pUcKbT OT HEU3MbITHEHUE Ha 3a4bJKEHMsITA OT HacpeLlHaTa
cTpaHa No W3BbHLHOOPCOBU TbpryBaHW OMNUMKU, BanyTHU OpPybPAN W JNIUXBEHU Cyanu.
CToMHOCTTa Ha puUcka OT HeU3MbiIHEHME Ha 3a4bIKEHNATA Ha HacpeLyHaTa cTpaHa e paBHa
Ha CTOMHOCTTa Ha HepeanusupaHaTta neyanba no cboTBEeTHMS goroBop. CToOMHOCTTa Ha
HepeanuavpaHata nevanba e paBHa Ha MasapHaTa CTOMHOCT Ha JOroBopa, Korato T e
nonoXxuTenHa.

- KoraTo (bOHD,'bT nputexasa Xeaxunpawn MHCTPYMEHTU MO HAKOJKO CAEeSiKM C eHa
HacpelwlHa CTpaHa, CTOMHOCTTa Ha pucka OT HeM3nbJIHEHME Ha 3adbJDKEeHUATa Ha
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HacpellHaTa cTpaHa MO Te3n CAENKW e paBHa Ha pasnukaTa Mexay HepeanuaupaHute
nevyan6bu n 3arybu OT BCUYKMN TE3N CAENKMN, aKo:

- cAaernkuTe Ca CKn4YeHn Bb3 OCHOBA Ha HeTupallo cnopaldymMmeHue C HacpeuwlHata
CTpaHa,

- HeTMpawoTo cnopasymMeHwe npeaBwxaa, 4Ye B CNy4an Ha HeusnbIiHeHue,
HEeCbCTOATENHOCT UNU NUKBMAALMSA Ha HacpeLlHaTa cTpaHa no caernkaTta ce u34ncnsisa camo
e[HO 3adbllKeHue (B criyyal Ha HeTHa oTpuuaTtenHa nasapHa CTOWHOCT) WK camo edHo
B3eMmaHe (B Crny4yai Ha HeTHa NOMOXMTENHA Na3apHa CTOMHOCT) KbM OOHAA, KaTO B3EMaHUATa
N 3a4bIKeHMATa, KOMTO ca O6EKT Ha HETMPALLIOTO cropa3yMeHne, B3aMHO ce noracsiar;

- HENNaTeXoCcnocobHOCTTa Ha HacpellliHaTa cTpaHa e OCHOBaHWe 3a npekpaTaBaHe Ha
[orosopa.

2. CeTbnMEHT pucKk — pUCKLT 3a ynpaensBaHuTe oT KomnaHuuaTa ¢oHaoBe,
Bb3HMKBALL, OT BEPOATHOCTTA Te€ [Aa He MonyyaT HacpelHu MNapudHu CpeactBa  umnu
PUHAHCOBN MHCTPYMEHTWN OT KOHTPAreHT Ha AaTtaTta Ha CeTbAIMEHT, cnej Kato ca U3NbiAHWUAU
CBOETO 3a4bJDKEeHWe no AageHn caenkn. KomnaHuata namepsa TO3M pPUCK Ype3 CTOMHOCTTa
Ha BCMYKN HEMPUKOYUAM CAENMKN C €4HA HAcpeLLHa CTpaHa KaTo MPOLEHT OT HETHUTE aKTUBM.
He ce BknoyBaTt caenkute CKNOYEHW npu ycnosme Ha cetbnmeHT DVP (goctaBka cpely
nnaiwiaHe) unu ¢ MeXayHapoOHW KIMPUHIOBM WMHCTUTYLMW, pasnonarawy C rapaHumoHHM
MeXaHU3MM.

3. VHBecTMUWOHEH KpeauTeH pUCK € pUCK OT HamansBaHe Ha CTOWHOCTTa Ha
nosvumsaTa B €guH AbJIroB PUHAHCOB MHCTPYMEHT Nopaam KpeamTHO cbbutne npu
eMUTEeHTa Ha TO3N WHCTPYMeHT. KomnaHuaTa wu3BbpLUBA KOMMYECTBEH WU
Ka4yeCTBEH KpeaAUTEH aHann3 Ha EMUTEHTUTE, CbrnacHo BbTpelwHnTe npasuna 3a
npouenypute 3a HabnwogeHue, uaMepBaHe U ynpasfieHMe Ha pucka Ha [MOK
Cwvrnacue Al, kaTo n3bsArsa MexaHM4YHOTO AOBEPSIBAHE HA KPeOUTHU PEUTUHTU 1
nviuara, KouTo rm npucbXaar.

- onepaTMBHUAT PUCK Ce U3MepBa Ype3 KayeCcTBeHU uamepeHus, 6asnpaHn Ha aHanus
Ha CnyXuTenuTe, NpoLecuTe n TEXHONorMyHaTa 06e3neyeHoCT Ha ApYXeCTBOTO;

- JNIKBMOHUWAT PUCK Ce n3MepBa Ha 6asza MCTOPMYECKMTE BXOASLLMN N U3XOLALLN NAPUYHN
noTouM N N3roTBAHaTa exegHeBHO NeT-AHEBHa NPOrHo3a 3a napuyHuTe NoToLM, CBbpP3aHu C
JEenNHOCT;

- KOHLEHTPaUMOHHMAT pUCK ce cbbniogaBa MNocpeCcTBOM CTPUKTHOTO Cra3BaHe Ha
3anerHanute WHBECTUUMOHHM orpaHudeHna B KCO, npaBunHuumMTe 3a AerHOCTTa Ha
ynpasnsBaHuTe poHAOBE U APYrY BbTPELUHN HOPMaTUBHU aKkToBe

- CTOMHOCTTa Ha nasapHuUsi PUCK Ha (PIYBPCHUTE OroBOpU, MOopybpaHUTE BanyTHU
[A0roBOpM 1 IOrOBOPUTE 3a NIUXBEH Cyan ce onpeaens No MeTofa Ha nasapHaTa OueHka U e
paBHa Ha TeKyLiaTa eKCcno3numsi Ha NEHCUOHHMA OOHA, MO CbOTBETHUSI OrOBOP, KbM KOATO Ce
npnbasa pobaBka, u3uMcrieHa cbrnacHo BbTpewHuTe npaBuna 3a npouegypuTe 3a
HabnogeHne, namepeaHe 1 ynpasneHne Ha pucka Ha NOK Cbwrnacne ALl

- CTOMHOCTTa Ha nasapHUs PUCK Ha onuuaTa € paBHa Ha TeKyllata ekcrnosvuus Ha
NEHCUOHHMA (POHO KbM 0as30BMS akTMB Ha oOnNuuAaTa, KbM KOATO ce npubaBsa [obaska,
n3umcneHa cbrnacHo BvTpelwHunTe npaBuna 3a npouenypuTe 3a HabnogeHne, namepsaHe 1
ynpasneHune Ha pucka Ha NOK Cvrnacue Al

- 3aKOHOBMAT PUCK Ce OLEeHsIBa 4pe3 OTYMTaHe Ha BEpOSTHOCTTa 3a U3MEHeHVEe B
HopmaTtmBHaTa 6a3a u pasrnexgaHe Ha anokaumsita Ha UHBECTULMNTE CNPSIMO Te3M NMPOMEHM;

- MOMUTUYECKUST PUCK Ce OLeHsBa Ha OasaTa Ha TeKylwuMa KpeauTeH PEewuTUHr Ha
Penybnuka bbnrapusi, Kakto n BEpPOATHOCTTa 3a HEFOBOTO U3MEHEHMUE.
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(2) 3BeHOTO 3a ynpaBneHwe Ha pucka uM3mepBa pucka Ha noptdenna Ha PoHaa 4pes
n3nonssaHe Ha uctopudeckn VaR metoa (CTOMHOCT Noa puck), Npyu eAHOAHEBEH BPEMEBU
nepuog n 99% egHocTpaHeH AoBepuUTerneH NHTepsar.

(3) CtomHOCTTa MoOA pUCK Ce uM34McnsaBa Ha MecedyHa 6asa, W3Non3Banku exeLHEBHOTO
M3MEHeHMe B CTOMHOCTTa Ha eauH aan 3a npeaxoaHus 24, 36 n 60 mece4veH nepuoa.

(4) 3BeHOTO 3a ynpaBneHWe Ha pucka CpaBHsiBa 3arybute OT nasapHata CTOMHOCT Ha
noptdenna Ha ®oHaa ¢ npeaBapuUTESIHO N34YMcneHaTa CTOMHOCT Mo PUCK 3a BCEKU eANH OT
nepvoguTe no an.3 3a Hannyme Ha ,NpobuBe".

PuckoB npocmn Ha nopTdenna n TonepaHTHOCT KbM pUcKa

Un. 25. KomnaHuaATa uHBecTupa cpeacteBata Ha YI® Covbrnacue B CbOTBETCTBME C
Bb3rpueTata MHBECTULMOHHA MOMUTUKA W NPaBUMNHUK 3a opraHu3auusita Ha AenHOCTTa,
narpaxkganku ymepeHo - pUucKoB npodun Ha noptdenna oT akTuBu.

MNpaBuna v npoueaypu 3a HabnwaeHUe, oLeHKa U KOHTPON Ha MHBECTULIMOHHUA PUCK,
BKMIOYBALLM ONMCaHMe Ha TEXHUKU U cTpaTerum 3a ynpaBrieHMe Ha pucka

Un. 26 enHocTTa no ngeHtTuduumpaHe, usmMepsaHe, aHanu3 1 yrnpasreHue Ha pUCKOBETE,
CBbp3aHu ¢ akTnBuTe Ha PoHAa € nogpobHO pernameHTUpaHa BbB BbTpeluHuTe npasuna 3a
npoueaypute 3a HabngeHne, 3amepBaHe 1 ynpasreHne Ha pucka, CBbp3aH C MHBECTULMUTE
Ha cpboHaoBeTE 3a AOMBIIHUTENHO NEHCMOHHO ocurypsisaHe, ynpasnsisaHu ot NOK Cbwrnacue

AL.
XemKupawm caenku

Un.27. (1) KomnaHuaTta moxe ga ckntouBa caenku no yn. 1796, an. 1 ot KCO (xepxupaium
CAEnk1) oT UMETO U 3a CMeTKa Ha YHuBepcaneH neHcnoHeH doHa Cbrnacue, camo c uen
HamansBaHe Ha MHBECTULIMOHHMUTE PUCKOBE, CBbP3aHK C akTuBute Ha OoHaa.

(2) Xepxupawym caenku ca:

1. caenkn c YbpcK, TbpryBaHW Ha perynupaHn nasapv B ObpXaBW YNEHKUM WU Ha
ohmumanHm nasapu Ha ¢oHgoBu Gopcu, M Ha APYrn OpraHusvpaHu nasapu B TpeTu
AbpxaBu, PYHKLMOHUPpALLM peaoBHO, NPU3HATU U NYOGNNUYHO OOCTBLMHM, KOUTO Ca NOCOYEHM B
Hapeaba Ha KoMUCKATa;

2. cOernku ¢ onuuu:

a) TbpryBaHu Ha perynupaHy/ nasapu B AbpXXaBW YNEHKM UM Ha oduumanHu nasapu Ha
doHoBM Bopcu, unn Ha ApyrM opraHu3vpaHy nasapu B TPeTU ObpXKaBu, YHKUMOHMpALLM

PEAOBHO, NPU3HATK U NYGNMYHO OOCTBMNHM, KOUTO ca NOCOYEHN B Hapeaba Ha KOMUCKATA;

©) n3BLHOOPCOBO ThpPryBaHW, HacpeLLHa CTpaHa No KonTo e baHka, KOATO NoAMeXN Ha Hag3op
OT CTpaHa Ha KOMMETEHTEH OpraH OT ObpXaBa YNeHKa unum oT Apyra Abp)Kasa, NocoveHa B
Hapeanba Ha KoMUCKATa;

3. hopybpAHUTE BanyTHU A4OrOBOPMU;

4. nMXBeHUTe CyanoBu COErJIKN.
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(3) KomnaHusita MOXe fa CKoun Xempkupalla caenka oT MMeTO M 3a CMeTKa Ha yrnpaBnsBaH
OT Hesl POHA 3a JOMBIIHUTENHO NEHCUOHHO OCUTypsiBaHe, NMpU YCrOBKE Ye B AOrOBOPEHMUS MO
caernkarta Cpok:

1. ObPXN B nopT(beVlna Ha (*)OH,EI,a XeKUpaHUa akTuB-KOraTo ypexngaHeTo Ha 3ablDKeHUATa
Nno caenkarta npeasunxna (*)I/I3VI‘-IeCKaTa MYy OOCTaBKa;

2. noaabpXa napuyHM cpeactsa W/wMnuM Obp30 NUKBUAOHWM OBATOBU LEHHUM KHWXKa B
MHBECTULMOHHMS nopTdein Ha ¢oHAa Ha HMBO, OCUIypsiBaLLO TEKYLLOTO ypexaaHe Ha
3aab/KEHUsATa Mo cAernkata, KakTo U HeobGxoaumuTe NUKBMAOHW CPEACcTBa Ha nagexa Ha
cAenkaTa-koraTo ypexxaaHeTo Ha 3agbilKeHUsiTa ce U3BbpLUBa B MapuU4HU CPEACTBa.

V. ycnosusd, NEPUOANYHOCT WU CPOKOBE 3A TPEPAIITIEXOAHE HA
MHBECTULUMOHHATA NOJIUTUKA

OueHkKa Ha e(peKTUBHOCTTA Ha MHBECTULIMOHHATA NONUTUKA

Un. 28. OLl,eHKa Ha e(beKTMBHOCTTa Ha WHBECTUMUMOHHATa MNOJINTUKa Ce Wu3BbpLuBa OT
KomuTeTa no nHeectmumm :

- Yype3 CbNOCTaBsiIHE Ha MOCTUrHATUTE pe3ynTaTh cnpsaMo U3bpaHusa eTanoH 3a OLeHKa
(Benumapk) no un.13 3a 12, 24, 36, 60 n 120 meceveH nepuoga;

- Yype3 CbMNOCTaBAHE Ha MNOCTUrHaATUTE pesynTatM CnpsMo CcpegHonpeTerneHaTa
OOXOAHOCT Ha YHMBepcarnHnTe NeHCUoHHN boHOoBE B CTpaHaTa Ha roguiHa 6asa;

- 4Ype3 CbNoCTaBsiHE Ha NOCTUrHaTUTE pesynTaTtu cnpsamo MHgekca Ha noTpebutenckute
ueHun 3a Penybnvka bbnrapus, 06siBeH oT HaunoHanHmMs ctatmcTUYeckn MHCTUTYT 3a 12, 24,
36, 60 n 120 mece4veH nepuoga.

I'Ipou,enypu n Kputepun 3a npepasrnexpaHe Ha UHBeCTULMOHHATA NOJINTUKA

Un.26. KomuTteTa no nHBeCcTUUMM npepasrnexia MHBeCTMUMOHHaTa nonntnka Ha doHga Ha
BCEKWN TPWU rogMHu, unn HesabaBHO crell HACTbMNBAHETO HA BCSIKA CbLLUECTBEHA NPOMSIHA Ha B
nasapHuTe ycrnosus n npu HeobxogMMOCT M3roTBA NpeasioXeHne 3a npomsiHa 4o CobBeTa Ha
anpekTopuTe.

Mpoueaypu 3a BbBeXAaHe Ha NPOMEHN B UHBECTULMOHHATa NONUTUKA

Un.27. Cnen wv3rotBsHe Ha oOueHKa Ha e(EeKTMBHOCTTA Ha WMHBECTULMOHHATa NONMTUKa
CbrNacHo 4n.24, npu HeobxoaMMOCT OT NpoMeHn OupeKkTopbT Ha dupekuunsa ,MHBecTuumn’,
N3roTBA MOTMBUpPaHO npennoxeHne o Komuteta no uHBectMumMM Ha KomnaHudata 3a
npvemMaHe Ha NpOMeHU B MHBECTULMOHHATa nonutuka Ha doHaa.

VL. AONMBIHUTENHU PA3MNOPENBU

§ 1. HactosiwaTta MHBECTULMOHHA MOMUTMKA € MpueTa Ha ocHoBaHue 4n.175a ot
Kogekca 3a coumanHo ocurypssaHe n HAPELOBA 56 ot 4.01.2018 r. 3a MUHMManHOTO
CbAbpXXaHWe Ha WHBECTULMOHHUTE NOMUTMKM Ha (DOHAOBETE 3a AOMbIHUTENHO NEHCMOHHO
ocurypsisaHe Ha Komucusita 3a doMHaHCOB Haa3op

§ 2. HacTtosiwata nHBeCTULMOHHA nonuTuka e npueta oT CbBeTa Ha ANPEKTOPUTE Ha
MOK ,Cwrnacue” ALl ¢ pewenune no MNpotokon Ne 592 ot 10.05.2019r.
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