MHBECTULIMOHHA NOJINTUKA
HA AOBPOBOIJIEH NMEHCUOHEH ®OHA CbITIACUE

1. OBLLA PAMKA HA MHBECTULIMOHHATA DEWUHOCT " HA
MHBECTULUMOHHATA NOJNIMTUKA HA OOBPOBOJIEH MNMEHCMOHEH ©OHAO
CBbIMACUE

Un.1. Hactoawmatr [OKyMEHT onpegens OCHOBHUTE XapaKTeEPUCTUKM WM MPUHUMNM Ha
WHBECTULMOHHATa NONuTMKa MNpv ynpaBneHWETO Ha akTuBuTe Ha [obpOoBONEH MEHCUMOHEH
doHg Cournacue (HapudaH no-gony 3a kpatkocTt ,PoHaa“) ynpasnasad ot OK ,,Cvrnacue”
Al (HapuyaHa no-gony 3a KpaTKoCT ,KoMnaHudATa’) B CbOTBETCTBME C Mpuroxmmara
3aKkoHOBa ypeaba v B UHTEpeC Ha ocuUrypeHuTe nuua.

Un.2. CpeactBarta Ha ®oHAa ce MHBECTMPAT B MakCMMarneH MHTEpPEC Ha ocurypeHuTe nuua
MU B NBbHO CbOTBETCTBME CbC 3aKOHOBUTE WM3WUCKBAHWUS M OrpaHMYeHusl, Npu crna3BaHe Ha
NPUHUMNNTE 3a HAOEXOHOCT, NMMKBMAHOCT, AOXOAHOCT 1 AuBepcudukaumns.

Pea v HauyuMH 3a B3emaHe M op.06peHMe Ha WHBEeCTUUMOHHUTE peLueHUs.
KOHTpOn BBbpXy n3nbjiIHEHNeTo Ha UHBeCTULMOHHAaTa NOJIUTUKa

Yn.3. (1) KomnaHuata nssbpliBa MHBECTULMOHHATA CUM AEWHOCT OT MMETO M 3a CMeTKa Ha
doHaa Ypes cneumnanmanpaHn KONeKTUBHN OpraHn, OUPeKUMn 1 pecopHU AMbXHOCTHW nuua,
B MbJIHO CbOTBETCTBME C MHBECTULMOHHATA NONUTUKA U B paMKUTE Ha npefocTaBeHUTe UM
npaBoMOLLMS, KaKTo criegsa:

1. CbBeT Ha AupeKTopuTe:
- npvema 1 U3MeHs MIHBECTMLMOHHATa NOMUTUKA;
- KOHTpOMnMpa U3MbAHEHWETO Ha WHBECTULMOHHATA MONUTMKa NPV yrnpaBrneHneTo Ha
akTneute Ha PoHAa.

2. UanbnHutenHn paupektopu Ha KomnaHusta - opgobpsiBaT M KOHTponupart
M3MbIHEHNETO Ha MHBECTULIMOHHUTE pELUEHUS;
3. KomuteT no nuBectuumm:

- W3roTBA MOTMBMpPAHO npegnoxeHne [o CbBeTa Ha [UPEKTOpUTE OTHOCHO
WHBECTULMOHHATA NONNTMKA N HEMHOTO N3MEHEHUE;

- pasrmexga, obcbxga w ogobpsiBa  UHBECTULMOHHWTE NPEensioKeHus oT
WHBECTULMOHHNTE KOHCYNTAHTM UIM Ha APYr YreH Ha KOMUTeTa;

- KoOpAuHMpa W OTroBapsa 3a UusnocTHaTa paboTa no  CTPYKTypupaHeTo,
ynpaBneHneTo 1 NogAbPXKaHETO HA UHBECTULMOHHMSA nopTdenn Ha PoHaa, B CbOTBETCTBUE
C NPUNOXUMOTO 3aKOHOOATESNICTBO, NpueTaTa UHBECTULMOHHA NONUTUKA N OPYIrM BbTPELLHU
npasuna Ha KomnaHuaTa.

4, Oupektop Ha Oupekuus "MHBecTMUMK” - cbbrniogaBa M KOHTponupa npunaraHeTo
Ha nonuTuKaTa Npy ynpasreHneTo Ha aktusnte Ha PoHaa.

5. MHBECTULMOHHN  KOHCYNTaHTU — U3rOTBAT MOTUBMPAHW  MHBECTULMOHHMU
npeanoXxeHus.

6. KomMuTeT no ynpaBrneHue Ha puUCKa - OCbLLUECTBABA METOOUYECKO PbKOBOACTBO
BbpPXy AeNHoCTUTe no HabnoaeHwe, u3MepBaHe W YNpaBrieHWe Ha pUCKOBETe Ha
NOpPTAENHO HMBO N KOHTPOMMpa Te3n eKCno3uuumn cnpamo orpaHudeHudata no Kogekca 3a
coumanHo ocurypsasaHe (KCO) n numuTuTe, 3anoXeHw B npaBuITHUMKA 3a OeNHOCTTa Ha
doHaa N MHBECTUUMOHHATA NONNTUKA.



7. 3BeHOTO 3a ynpaBneHue Ha puUCKa - OCbLUeCTBABa OeVHOCTTa No M3MepBaHe,
HabnoaeHve n ynpaBneHne Ha pucka Ha MHBECTULUMOHHKSA nopTdenn Ha PoHAaa.
8. (N3m. 14.03.2023 r.) CneumanusumpaHa cnyxba 3a BbTpelweH KOHTpon —
OCbLLECTBSABA KOHTPOr, CBBbP3aH C UHBECTULIMOHHATa AENHOCT, CbIMacHO U3NCKBAHMATA KbM
AevHocTTa Ha cnyxbarta, onpeaenenn ¢ Hapegba Ne 59 ot 04.04.2018r. Ha KOH.

MokasaTenn 3a ouUeHsiBaHe Ha WHBECTULMOHHUTE pe3ynTtatun (AOXOAHOCT M
PUCK), BKN. METOAU U NEePUOANYHOCT 3a nsuncnsaBaHeTo um. (3arn. uam. 14.03.2023 r.)

Un. 4. (1) (Hosa — 14.03.2023 r.) KomnaHusaTa n3dncnsasa HOMMHarHa JOXOOHOCT CblfacHO
mMeTogdonorusta, onncaHa B MpunoxeHne Ne 15 ot Hapen6a Ne 61 ot 27.09.2018 r. 3a
N3NCKBaHWNATA KbM peKNnamMHUTE U NUCMEHNUTE MHOPMaLMOHHM MaTepuanu n cTpaHuumuTe B
WHTEpPHET Ha MeHCMoHHoocuryputenHute apyxectsa (Hapea6a Ne 61 ot 27.09.2018 r. Ha
KoH).

(2) (HoBa — 14.03.2023 r.) /IHBECTMLMOHHUAT pUCK Ha nopTdenna Ha oHaa ce oueHsBa
nocpeacTBOM MCTOpMYEcKa BOMATUMHOCT, U3MEpEeHa 4pe3 CTaHOapTHO OTKIOHEHWe Ha
OOXOOHOCTTa, WM3YMCIEHO CbIMAcHoO MeTogornorusaTa, onucaHa B [Npunoxenne Ne 15 ot
Hapenba Ne 61 ot 27.09.2018 r. Ha KOH.

(3) (HoBa — 14.03.2023 r.) KomnaHusita onpefens pucKOBO-NpeTerfieHaTa 4OXOOHOCT Ha
cdoHaa nocpeacteom KoeduumeHT Ha Lapn, n3uucneH cbrnacHo meTtogororusta, onvicaHa
B NMpunoxeHne Ne 15 ot Hapeg6a Ne 61 ot 27.09.2018 r. Ha KOH.

(4) PesyntaTute OT MHBECTUpaHe Ha akTuBuMTe Ha PoHAa ce oueHsBaT NOCPeACTBOM
cbnocTaBsHe ¢ ogobpeH ot CbBeTa Ha aupekTopute beHumapk .

(5) MokasaTenuTe 3a OOXOOHOCT U PUCK HAa WMHBECTULMOHHMSA nopTdeinn Ha PoHpa ce
N34nCnABaT BCEKU MeECEL.

(6) (HoBa — 14.03.2023 r.) lNepnoan4HOCTTa Ha OLEHSABAHE HA MHBECTULMOHHUTE pesynTtaTu
€ nocoyeHa B [paBunHuka 3a pabota Ha koMuMTETa NO UHBECTMLMN HAa KomnaHuaTa.

MpaBuna 3a uM3Nb/IHEHME Ha WMHBECTULMOHHUTE CAENIKW, BKIOYUTENHO 3a
orpaHuyaBaHe Ha NpekomepHusi o6opoT Ha nopTdennute (3arn. usm. 14.03.2023 r. )

Un.5. (1) (U3am. 14.03.2023 r.) N3nbNHEHNETO Ha WHBECTULIMOHHUTE COENKN Ce M3BbPLLBA
cbobpasHo [MpaBunHuka 3a pabotaTta Ha KomuteTa no nHBectnumm Ha KomnaHusTta.

(2) (M3am. 14.03.2023 r.) [pm cknouBaHe Ha caenku cnyxutenute B [Oupekuums
L/IHBECTULMIN" ca ANBXHU A nonarat BCUYKM HEOOXOAUMU TPUXKK, C ornes onTUMU3mpaHeTo
Ha KomuuyecTBaTa Ha 3akyneHuTe/npogageHWTe UHAHCOBM WHCTPYMEHTW, C Uen
OKpYMHSIBaHEe Ha MakeT M CbOTBETHO HamarnsiBaHe Ha TpaH3aKUMOHHWTE pasxogu Mo
cOoenkute, KOUTO ce 3annawat KbM WMHBECTULMOHHWTE nocpedHvun. o To3n HauumH ce
orpaHnyaBa npeKkoMepHusi 0BOpOT Ha nopTdenna. YeBenuyeH oBOPOT ce pJonycka B
cryJaute Ha 3akpuMBaHe Ha PWCKOBU MO3NLUN W/MNN peanusnpaHeTo Ha MOMNoXutenHa
OOXOOHOCT, YNNTO pasmep MHOTOKPaTHO HaAXBbpis TPaH3aKLUMOHHUTE pa3xoau



NMpaBuna 3a onpeaensiHe U cregeHe Ha HyXAuTe OT TeKywa FIMKBUAHOCT Ha
®doHaa (3arn. uam. 14.03.2023 r. )

Un.6. (M3m. 14.03.2023 r.) KomnaHudaTa cnegm onepaTtyMBHO TekyllaTa nMKBMAHOCT Ha PoHaa
nocpeacTsoM onpedensHe Ha u3xogdwure UM BXOAAWW MNapuyHW  MNoTouu no
pasnnawartenHnuTe cMeTkn Ha PoHaa.

MNonutukaTta, cnegBaHa OT MEHCUOHHO OCUTYPUTENHOTO [APYXECTBO MNpuU
ynpaxHsiBaHeTo Ha NpaBaTa Ha ®oHaa KaTo COGCTBEHMK Ha LIeHHUTEe KHUXa

Un.7. (1) KomnaHusaTa, B KayeCTBOTO CUM Ha APYXKECTBO, yrNpaBnsBalo akTuBuTe Ha
[obpoBONHNS MEeHCUOHEH poHA, YnpaXHsBa BCUMYKM 3aKOHOBM W [OrOBOPHM MpaBa,
npepocTaBeHn Ha ®oHAa, B KA4ECTBOTO MY Ha COBCTBEHMK Ha CbOTBETHUTE LIEHHU KHUXA,
KaTo Mo TO3U Ha4YuH 3almuTaBa UHTEpPecUTe Ha OCUrypeHuTe nuua.

(2) MpeagcrtaButenun Ha KomnaHuaTa ydactBaT B obwm cbbpaHuA Ha akumoHepute W
obnuraynoHepuTe KaTo rrnacyBaT €AMHCTBEHO U CaMO B MHTEPEC Ha OCUTypeHunTe Nnuua BbB
doHpa.

MeproanYHOCT Ha ONOBeCTABAHE M HA4YUH Ha NpeAcTaBAHe Ha pe3ynTaTuTe OT
MHBeCTULMOHHaTa AeVHOCT

Un.8. (1) KomnaHusaTa exegHEBHO U34McnsiBa CTOMHOCT Ha e4uH Osan, KOUTo ce nybnukysa
Ha enekTpoHHaTa cTpaHuua Ha KomnaHuaTa u Ha cTpaHuuaTta Ha KOH.

(2) (Nam. 14.03.2023 r.) KomnaHudaTa onoBectaBa MNyOnMyHO AaHHM 3a LOXOAHOCTTA WU
pucka, npeacTaBslWM WMHBECTULUUOHHWUTE pesynTatyu OT ynpaBneHneto Ha PoHpa, B
cvoTBeTcTBME C Hapenba Ne 61 ot 27.09.2018 r. Ha KOH

. OEOPUHUPAHE HA UEJIUTE
Llenin no oTHOLIEeHMe Ha AOXOQHOCTTA

Un. 9. OcHoBHaTa uen npu MHBECTUpPaHe Ha cpefcTBaTa Ha doHAaa, KakTo B CpefHOCPOYeH
nnaH (4o 3 roguHn) Taka 1 B NO-AbIITOCPOYEH NNaH (Hag 5 roguHn) e 3anassaHe U peariHoTo
HapacTBaHe Ha CTOMHOCTTa Ha HaTpynaHuTe cpeactBa no unHaAnBuayanHWTe naptman Ha
ocurypeHute BbB PoHAa nuLa Ype3 NoeMaHeTo Ha yMEPEHO BUCOKO HUBO Ha PUCK.

Llenn no oTHOLleHUe Ha pUcKa

Yn.10. (1) KomnaHudata cnegu 3a onTMMarnHOTO HUMBO Ha AOXOAHOCTTa CrPSIMO PUCKa Ypes3
avBepcudukaumss Ha UWHBECTUUMOHHMA nopTdpenn no rpynn aktmeum u  u3bop Ha
WHBECTULMOHHN NHCTPYMEHTU N EMUTEHTU 3a NOCTUraHE Ha Bb3MOXHO Hal-gobpa ovakBaHa
Bb3BpaLlaeMoCT MNpy MUHUMMU3UPAHE Ha cneunduyHUsa pUCK, XapaKTepeH 3a KHmkaTa Ha
OadeH eMUTEHT U NPU CbOTBETHOTO CEKTOPHO U PErvoHarnHo pasnpegerieHve Ha nasapHust
PUCK.

(2) NpegBua cneundmkata Ha PoHAa U JaTaTa Ha Bb3HUKBAHE HA MbPBUTE MrallaHus,
MHBECTULIMOHHUAT XOPU30HT Ha [doGpoBoneH neHcuoHeH doHA Lie e OT neT A0 ceaem
rogyHn. OcCHOBHaTa 4acT OT WHBECTUUMWTE B MopTdeinna we 6baaT CTpyKTypupaHu
MaTypuTETHO B TO3W AManasoH.

(3) 3a nukBMAHM Hyxau, KomnaHuaTa MHBECTMpa 4YacT OT MHBECTUMLUMOHHWSA NopTdenn Ha
doHOoa BbB BUCOKO NMKBUAHU (PUHAHCOBU WMHCTPYMEHTWU, HEOoOXOAMMWU 3a MOKpUBaHe Ha
KpaTKOCPOUHUTE 3adbIKEHNS.



(4) TonepaHTHOCTTa KbM PUCK Ha OCUTypeHuUTe nuua onpegens Leneso AoMyCTUMOTO HUBO
Ha puck Ha PoHAa — YMEPEHO BUCOK.

(5) 3a HamansiBaHe Ha UHBECTULIMOHHUTE PUCKOBE NPW ynpasrieHne Ha akTueuTe Ha PoHaa,
KomnaHuaTa npunara HOpMaTMBHUTE Bb3MOXHOCTU 3a W3MOM3BaHE Ha XemKupalin
WHCTPYMEHTW.

L. ONMNCAHUE HA WHBECTULUMOHHATA TMNOJNMUTUKA 3A TMNOCTUITAHE HA
NMOCTABEHWUTE LIENU

O6ocHOBKA Ha WHBeCTUMLMOHHATa MONWTUMKA, B TOBa 4UCNO thakTopute U
obcToATencreaTa, KOUTo A onpeaenaTt

Yn.11. Mpu npoeexgaHeTo Ha NHBECTULMOHHATA CU NonuTuka, KomnaHusta otumra:

1) cneuudmkuTe M wM3NCKBaHMATA Ha HOpmaTMBHaTa ypeaba 3a oOcCbLleCTBABaHE Ha
Oe/HoCTTa Mo AONbfIHUTENHO [OOPOBOSIHO MEHCUMOHHO ocurypsisaHe B Penybnuka
bunrapus.

2) BpeMeBUAT XOPU3OHT Ha 3afbJDKeHUATa KbM OCUTYPEHUTE BbB doHaga nuua, onpepeneH
Ha 6a3a TaxHaTa Bb3pacCToBa CTPYKTypa.

LleneBoTo cTpaTerMyecko pasnpeperneHue Ha aktueute Ha doHpga, MUHUManNHU
M MaKCMMarsiHu rpaHuum, eTanoH (6eHUMapk)

Un. 12. (1) CbBeTbT Ha aupekTopuTe npuema etanoH (beHumapk) 3a WHBECTMLIMOHHOTO
npencraBsiHe Ha noptdenna Ha doHaa No nNpeanoxeHne Ha Komuteta no MHBECTULMMN.

(2) EtanoHwbt (BeHumapk) we ce wm3non3Ba 3a CbMNOCTaBAHE W OUEHKka Ha obwute
WHBECTULMOHHN pe3ynTaTtu OT ynpasreHMeTo Ha nopTtdenna Ha PoHaa.

(3) (Mam. 14.03.2023 r., Nam. 29.12.2023 r.) PesyntaTtute OT MHBECTUpPaAHE Ha cpeacTBaTa
Ha ®oHpa, TpsAbeBa ga ce npeactaBaT Ha CbBeTa Ha aupektopute OT [upektopa Ha
Ounpekuuna MHBecTMunn” Ha BCekn LLECT Mecela unm npy nomckeaHe, Kato cbrnocTaskaTta C
npueTus eTanoH W oueHkaTa Ha MNOoCTUrHaTUTe pesynTatM ce W3BbPLIBA 3a crnegHuTe
nepuogu: 12, 24 n 120 meceua.

Un.13. [JoxoaHocTTa Ha doHOa Lie ce CbMNocTaBs CbOTBETHO KbM [0XOAa MOCTUrHaT OT
6eHumapka VOLIDEX'.

MHBEeCTULMNOHHMN UHCTPYMEHTU N KOJTU4eCTBEHU OorpaHn4YeHus

Un.14. (1) KomnaHusiTa MHBECTMpa akTMBUTE Ha ynpaBnsBaHWs OT Hes [oGposoneH
neHcHMoHeH oHA camo B pa3pelueHuTe B Kogekca 3a coumanHo ocurypsiBaHe MHCTPYMEHTH,
KakTo crneppga:

1. AbNrOBY LIEHHW KHWXA, N34adeHN Unn rapaHTupaHu oT:

! iHaeKcbT Ha CTOMHOCTTa Ha eAMH AA Ce U3UMCIABA KaTo MoanduumMpaHa cpeaHonpeTeraieHa CTOMHOCT OT
CTOMHOCTUTE Ha e4MH AsN 32 BCeKU POHA, OT AafeH BMA, CNPAMO OTHOCUTENIHUA AN HA aKTUBUTE HA TO3U GOHA,
B 06LaTa Maca OT aKTUBMTE Ha BCUYKM PpOHA0BE OT fafeHuna Bua. OTHOCUTENHUTE ASN0BE Ce OrpaHMYaBaT 4o
20 Ha CTO, aHaNOrMYHO Ha MEeTOAMKaTa, U3N0N3BaHA 33 U3YUC/IABAHETO HA MMHUMAHATA AOXOAHOCT BbB
doHaoBETE 33 AONBNHUTENHO A06POBONHO NEHCMOHHO ocurypssaHe. CToliHocTTa Ha VOLIDEX ce ny6auKkyBa
exeaHEeBHO Ha cTpaHuuaTa Ha KOH.



a) AbpxaBa YrfeHka, 3agbihkKeHusaTa Mo KOUTO CbCTaBnsABaT AbpXaBeH ObMr, Unn oT
HenHaTa ueHTpanHa 6aHka;

6) EBponeiickaTa LeHTpanHa 6aHka nnv ot EBponerickata UHBECTULMOHHA BaHKa;

B) TpeTa Abpxasa, onpefeneHa ¢ Hapeaba Ha KoMucuATa, 3agbiKeHusTa no KOUTo
CbCTaBnsABaT AbpXaBeH AbMr, WM OT HenHaTa ueHTpanHa 6aHka, KoMTo ca npuetu 3a
TbProBus Ha perynvpaH nasap B AbpXaBa YreHka unv Ha oduumaneH nasap Ha goHgoBa
fbopca, unu Ha Opyr opraHvavpaH nasap B TpeTa AbpXaBa, (yHKLUMOHWpaLL peaoBHO,
Npu3HaT 1 NYGNUYHO AOCTBMEH;

r) TpeTa pAbpxaBa W3BbH MOcoveHWTe B OykBa "B", 3agbikeHusiTa MO  KOUTO
CbCTaBnsABaT AbpXaBeH AbMr, WM OT HenHaTa ueHTpanHa 6aHka, KoMTo ca npuetu 3a
TbProBus Ha perynupaH nasap B AbpXaBa YneHka;

) MexayHapoaHu (WHaHCOBW OpraHu3auuu, Kato B TO3W Cryyval LEHHUTE KHuXKa
TpsbBa Aa uMaT MHBECTULIMOHEH KPeOUTEH PENTUHT,;

2. obnurauuu, nsgageHu orT:

a) opraH Ha MecTHaTa BracT Ha ObpXKaBa YMeHKa;

0) opraH Ha MecTHaTa BracT Ha TpeTa AbpXaBa, onpegeneHa c Hapenba Ha
KOMMUCKATA, KaTo B TO3M criydan obnuraummTte TpsbBa Aa MMaT MHBECTULMOHEH KpeauTeH
pPEeNTUHr U da ca NpuUeTW 3a TbProBWS Ha perynuMpaH nasap B AbpXasa uYfeHka unu Ha
odmumaneH nasap Ha goHaosa Bopca, UnNu Ha Apyr opraHM3upaH nasap B TpeTa AbpxaBsa,
hyHKLMOHMPALL, PeA0BHO, NPU3HAT U NYGNNYHO AOCTLMEH;

B) opraH Ha MecTHaTa BMnacT Ha TpeTa AbpXaBsa, U3BbH nocodyeHute B byksa "6", kato B
TO3n crniydan obnuraumute TpaGBa Aa MMaT MHBECTULMOHEH KpeauTeH PenTUMHr U Ada ca
npveTy 3a TbProB1s Ha perynvpaH nasap B ObpXXaBa YreHka;

3. KopnopaTuBHM obnuraumu, U3gageHu Unu rapaHTupann ot 6adHkm ¢ Hag 50 Ha cTo
ObpXaBHO yvacTue, NONyyYnnu paspelleHne 3a n3sbpluBaHe Ha 6aHkoBa AEMHOCT CbrnacHo
3aKOHOAATENCTBOTO Ha [ObpxaBa uYneHka, € uen UHaHCUpaHe Ha ObITOCPOYHU U
CpeaHOCPOYHU MHAPACTPYKTYPHM NPOEKTU, 3a KOMTO B pelleHneTo Ha obLwoTo cbbpaHue Ha
aKkuUMoHepuTe M B MpenriokKeHMeTo 3a CKMYBaHe Ha obnurauMoHeH 3aem e MnoeTo
3adbIDKeHVe Ja ce ucka npuemade u ga 6baaT NnpueTy 3a TbProBus Ha perynupad nasap B
ObpXaBa YreHka B CPOK He No-AbMbr OT 6 MeceLa OT M3gaBaHeTo UM;

4. kopnopaTuBHM obnurauum, NPUETH 3a TbProBUs Ha:

a) perynvpaH nasap B AbpXXaBa YNeHKa;

6) odwmumaneH nasap Ha doHgoBa Gopca WM Ha Apyr opraHvMaupaH nasap B TpeTa
Abpxasa, (YHKUMOHMpALL, pedoBHO, MpM3HaT M NyGnuYHO AOCTBMEH, KaTto obnurauyuuTe
Tps6Ba Aa umMaT MHBECTULIMOHEH KpeaUTEH PENTUHT,;

5. Bnorose B 6aHKM C MMHUMAanNeH KpeauTeH PeNTUHI, KOUTO UMaT NpaBo Aa M3BbpLuBaT
OEeHOCT Ha TEpUTOPUSTa Ha ObpXaBa YNeHKa;

6. akummn, pasnuyHM OT akUuuM Ha NpeanpusaTUE 3a KONMEKTUBHO MHBECTUPAHE, KakTo U B
npasa WUnu BapaHTu Nno TaxX:

a) TbpryBaHW Ha perynvpaH nasap B AbpxXaBa YneHka;

6) TbpryBaHn Ha oduumaneH nasap Ha cpoHgoBa Gopca wnu Ha Apyr opraHu3upaH
nasap B Tpeta gbpxasa, (PyHKUMOHMpALL, pedoBHO, NPU3HAT U Ny6rMYHO AOCTBLMEH, KaTo
akumuTe TpsibBa Ja ca BKNIOYEHU B MHOEKCU Ha Te3n nasapu;

B) MPUBMUINErMPOBaHN akLUUM HA €MUTEHT, YAMTO akUMM Ca BKIHYEHW B MHOEKCUTE MO
OykBa "0";

7. akuwmu, npegnaraHu npv YycnoBuMsiTa Ha MNbPBMYHO NYyONMYHO npeanaraHe no
3aKOHOAATENCTBOTO Ha AbpXaBa ureHka, 3a KoeTo e ofobpeH u nybnvkyBaH NPOCMEKT,
npeagwxaall 3a0biMKeHWe Ja ce Ucka npuvemaHe Ha akumiTe n Te aa 6baart npueTtn 3a
TbProBusa Ha perynuvpaH nasap B Abp)asa YfeHka B CPOK He no-Abnbr oT 12 Meceua ot
n3gaBaHeTo uMm;

8. obnuraunn, npegnaraHn nNpu ycrnoBusTa Ha MbPBUMYHO NYGRUYHO npeanaraHe Mo
3aKOHOAATENCTBOTO Ha AbpXaBa YrfieHKa, 3a KoeTo € ofobpeH u nybnvkyBaH NPOCMEKT,
npeagwxkaall 3agbikeHne Aa ce ucka npuemaHe Ha obnurauunte n Te ga 6bvaaT npueTu 3a
TbProBMsS Ha perynvpaH nasap B AbpXaBa YNeHka B CPOK He no-Abnbr ot 12 meceua ot
n3gaBaHeTo UM,



9. obesneyveHn koprnopaTMBHU 06NIMraumm, 3a KOMTO B PeLLEHMETO Ha 00w oTo cbbpaHme
Ha akuMoHepuTe U B NPEOSIOKEHWETO 3a CKM4YBaHe Ha ObOnurauMoHEeH 3aeMm e MoeTo
3agbiKeHVe aa ce ucka npvemMaHe u Te ga 6baat npyMeTu 3a TbProBys Ha perynupaH nasap
B CPOK, He MO-AbNbrr OT 6 Meceua OT n3gaBaHETO MM, U 3a KOUTO € NpeaBuaeHo ga 6vaat
CbOTBETHO MpuMaraHn U3NCKBaHWsTa Ha 3akoHa 3a NybrnMyHOTO npegnaraHe Ha LeHHU
KHMKa OTHOCHO OOBEpPEHMKa Ha obnuraumoHepute n obesnevaBaHe Ha nNybnuyHa emucus
obnuraumu;

10. (Hoea — 14.03.2023 r.) nokputu obnuraumm no 4n. 2 oT 3akoHa 3a NOKpUTUTE
obnuraumm n3BbLH BKOYEHUTE NO T.4

11. (MpeauwHa 1.10, 14.03.2023 r.) akuum Ha:

a) OpYy)KeCTBO CbC crneumanHa MHBECTULMOHHA Lien, NuueH3MpaHo no pega Ha 3akoHa
3a JpyxecTtBaTa CbC cheLumanHa WHBECTMLUMOHHA uen, Kakto M B npasa no § 1, 7. 3 oT
OOMbITHUTENHUTE pasnopedbn Ha 3akoHa 3a NyOnMYHOTO MpeanaraHe Ha LEHHW KHWXa,
n3gageHv npu yBenvyaBaHe Ha kanutana Ha Opy>KecTBOTO;

0) npeanpuaTME 3a KOMEKTMBHO MHBECTUPAHE, YUATO MU3KINIOYMTENEH MNpeaMeT Ha
OEVHOCT € WUHBECTMpaHe B HEABWXMMM MMOTU, MOMYYUIIO paspeLLeHne 3a U3BbpLUBAHE Ha
OEVHOCT CbINacHO 3aKOHOAATENICTBOTO Ha Abp)KaBa YNieHKa, BbpXy KOETO Ce OCbLLEeCTBsIBa
Haa30p, U KOUTO Ca NpMeTKN 3a TbProB1s Ha perynMpaH nasap B Abp)KaBa YreHKa;

12. (MpeguwHa 1. 11, 14.03.2023 r.) akumm w/vnu [AnoBe Ha KONEKTUBHA
WHBECTULUMOHHA CXEMa CbC cefanvuie B AbpXaBa 4JleHKa unM B TpeTa [ObpKaea,
onpegerneHa ¢ Hapeaba Ha KOMUCKATA;

13. (MpegnwHa 1. 12, 14.03.2023 r.) akuum w/unum JanoBe Ha anTepHaTUBHU
WHBECTULUMOHHN OHOOBE, YMNpaBnsiBaHW OT nuvue, MOMy4YMno paspelleHne CbrnacHo
nanckBanunsaTa Ha Oupektusa 2011/61/EC Ha EBponeickns naprnameHT n Ha CbBeTa oT 8
toHn 2011 r. OTHOCHO nuuaTa, ynpaensBalliM anTepHaTUBHU UHBECTMLIMOHHN POHO0BE 1 3a
nameHeHme Ha gnpektmeun 2003/41/EO n 2009/65/EO v Ha pernameHTun (EO) Ne 1060/2009 n
(EC) Ne 1095/2010 (OB, L 174/1 ot 1 tonun 2011 r.);

14. (MpeguwHa 1. 13, 14.03.2023 r.) MHBECTULIMOHHM UMOTU B AbpKaBa YreHka.

(2). MNpn wuHBectTupaHe Ha akTMBMTe Ha PoHaa, KomnaHudATa chnasBa criegHuTe
KONMMYeCTBEHWN OrpaHudeHus, npeasnaeHn B Kogekca 3a coumanHo ocurypsiaHe:

1. He noee4ye oT 5 Ha CTO OT aKkTMBMTE Ha ¢poHAa, morat Aa ObaaT MHBECTUPaAHM BbB
(PUHAHCOBU UHCTPYMEHTHU, U30ageHn OT e4MH EMUTEHT. B ToBa orpaHnyeHme:

- He ce BKNIoYBaT AbMrOBUTE LEHHM KHKa no un. 14, an. 1, 1. 1, 6yksn "a" n "6";

- He ce BKNIOYBAT ObMAroBUTE LLEHHWU KHWXa no yn. 14, an. 1, 1. 1, 6ykea "B" C MHBECTULMOHEH
KpeauTeH PENTUHT;

- KOoraTo eMUTEHTLT € BaHKa, ce BKIOYBAT 1 BIIOrOBETE Ha poHAa B Ta3m 6aHka, CTOMHOCTTa
Ha obpaTHUTE peno cOenkyM C Hes U CTOMHOCTTa Ha HeTHaTa ekcrno3uumda no dopybpaHuTe
BanyTHM AOrOBOPMW M JOrOBOPUTE 3a NIMXBEH Cyan KbM CbluaTta 6aHKa;

- KOrato eMUTEHTbT € (PUHAHCOBA WMHCTUTYUMUS, Ce BKMNKOYBA M CTOMHOCTTA Ha HeTHaTa
eKcnosnums no opybpaHUTe BanyTHM 4OrOBOPU U JOrOBOPUTE 3a NIMXBEH Cyan KbM Hesl.

2. ObwaTta CTOMHOCT Ha MHBECTUUMNTE Ha poHAa BbB PUHAHCOBU MHCTPYMEHTU, M3ganeHu
OT ApYyXecTBa OT efHa rpyna u nuuarta, C KOUTO Te3n ApyXKecTBa ce HamupaT B TeCHU
BPb3kM, He Moxe ada npesuwasa 10 Ha CcTo OT akTMBMTE Ha hoHAa. B ToBa orpaHuyeHue ce
BKJTHOMBAT U:

- BroroBeTe Ha poHaa B BaHKM OT rpynaTa u B BaHKK, KOUTO Ce HamupaTt B TECHU BPbH3KU C
Opy)XecTBa OT rpynarta, CTOMHOCTTa Ha obpaTHUTE Peno cAenku ¢ Te3n 6aHkn 1 CTOMHOCTTa
Ha HeTHaTa eKCno3vumMs KbM TAX NO POPYbpPAHUTE BanyTHU OOrOBOPUM M OOroBOpuTE 3a
NMXBEH cyan;

- CTOMHOCTTa Ha HeTHaTa eKkcnoauums no dopybpAHNTE BanyTHU AOrOBOPU 1 OOroOBOpUTE 3a
nuxBeH cyan ¢ UHAHCOBU WHCTUTYLMW OT rpynata u UHAHCOBU WHCTUTYLUKN, KOUTO ce
HamMupaT B TECHM BPB3KN C Apy>KeCTBa OT rpynara.

(3) He noeeye oT 5 Ha CcTO OT akTUBMTE Ha poHAa, MoraT ga ObaaT MHBECTUPAHM BbB
BNOroee B efHa HaHKa.



(4) He noBeye oT 2 Ha CcTO OT akTMBuTe Ha ¢oHAa, morat Aa 6baaT MHBECTMPaHU BbB
dMHAHCOBU MHCTPYMEHTU no yn. 14, an. 1, 1. 7.

(5) He noseuye oT 3 Ha cTO OT akTMBuTe Ha ¢oHAa, morat Aa 6bgaT MHBECTMPaHU BbB
MHAHCOBU MHCTPYMEHTU no yn. 14, an. 1, 1. 8.

(6) He noee4ve oT 2 Ha cTO OT aKkTMBMTE Ha GoHAa, mMoraT ga 6baaT MHBECTMPAHW BbB
dMHAHCOBU MHCTPYMEHTU no yn. 14, an. 1, 1. 9.

(7) (Hoea — 14.03.2023 r.) He noBeye oT 4 Ha CTO OT aKTMBUTE Ha poHAA, MoraT Aa obaaT
WHBECTUPAHN BbB (PUHAHCOBW UHCTPYMEHTM no un. 14, an. 1, 1. 10.

(8) (MpeguwHa an. 7, 14.03.2023 r.) He noseye oT 10 Ha CTO OT akTUBUTE Ha oHAa, MoraT
pa 6baat uHBEcTUpaHu BbB (PMHAHCOBM WMHCTPYMEHTWM no un. 14, an. 1, 1. 11, Kato He
noeedye OT 2 Ha CTO OT aKTMBUTE Ha CbOTBETHWS OHA MoraT ga ce WHBecTupaTt B
OpyXecTBa CbC creumanHa UHBECTULMOHHA Lier, CEKIOpPUTM3NPpaLLM B3EMaHWS.

(9) (MpeguwHa an. 8, 14.03.2023 r.) He noseye ot 10 Ha cTO OT akTUBUTE Ha oHAa, MoraT
Oa 6baaTt vHBECTMpaHW B OANOBE UMW B aKUMM Ha KOMEKTMBHU WMHBECTULMOHHU CXEMMU,
yrnpaBnsBaHu OT €4HO U CbLLO YnpaBnsBaLLo APYXeCTBO.

(10) (MpeguwHa an. 9, 14.03.2023 r.) He noBeye OT 2 Ha CTO OT akTUBUTE Ha choHaa, moraT
Aa 6baat uHBecTUpaHy BbB (PMHAHCOBU MHCTPYMeEHTH no yn. 14, an. 1, 1. 13.

(11) (MpegunwHa an. 10, 14.03.2023 r.) He noeeye ot 30 Ha CTO OT aKTMBMTE Ha POHAA,
MoraT da ca AEeHOMUHUpaHW BbB BanyTa, pasnuyHa OT fieB U eBpO, C U3KIYeHMe Ha
aKTMBUTE, 3a KOMTO € Hamnuvue orpaHu4aBaHe Ha BanyTHUS PUCK Ype3 CKITHYEHU XeaKupalim
caenku cbrnacHo 4n. 1796 ot KCO.

(12) (MpegvwHa an. 11, 14.03.2023 r.) He noeeye ot 10 Ha cTO OT akTUBUTE Ha hoHAa
mMoraT ga ©baat MHBECTMPAHM B WMHBECTULMOHHM MMOTW no yn. 14, an. 1, 1. 14, kaTo
WMHBECTMLMSATA B €OUH MMOT HE MOXe [a HadBuLaBa 5 Ha CTO OT akTMBWUTE Ha POHAOBETE.

(3) KomnaHuaTa Moxe da ckniovBa OT MMETO M 3a CMETKa Ha ynpasfsiBaH OT Hesd
oHA 32 OOMbMHMTENHO OO0OPOBOMHO NEHCMOHHO OCUrypsiBaHe perno caenkum m obpaTHM
peno caenkm ¢ pUHaAHCOBM WMHCTPYMEHTM C OaHKa WNn WHBECTMLMOHEH MOCPEAHMK,
npuTexasaly, cobOCTBEeH kanutan B pa3Mep He no-manbk oT 1 500 000 nB., momy4unu
paspelleHMe Aa M3BbpLUBAT AEMHOCT CbIMacHO 3aKOHOAATENICTBOTO Ha AbpKaBa 4rfieHka

UM KOUTO MoanexaT Ha Hags3op OT CTpaHa Ha KOMMETEHTEH opraH OT Apyra gbpXasa -
ctpaHa no CnopasymeHneto 3a OpraHusaumsita 3a MKOHOMWYECKO CbTPYOHWYECTBO WU
pasBuTUE, 3a CPOK He No-AbNbr OT 6 Meceua, o6LWo B pa3Mep A0 5 Ha CTO OT aKTMBUTE Ha
doHAa, onpeaeneHn KbM Kpad Ha paboTHWUS AeH, npeaxoxaall gaTaTa Ha CKIoYBaHe Ha
nocrnegHarta peno caenka unu Ha nocnegHata obpatHa peno caenka.

3abpaHu 3a uHBecTupaHe u lNpaBuna 3a nsbAreaHe Ha KOH(NUKT Ha UHTepecK

Un.15. (1) (N3m. 14.03.2023 r., N3am. 29.12.2023 r.) C uen u3bsarsaHe Ha KOHNUKT Ha
WHTepecu ce BbBeXAaT 3abpaHu 3a MHBECTUPAHETO Ha cpecTBaTa Ha POHAa BbB:

1. bMHaHCOBM WHCTPYMEHTWU, magageHn ot KomnanuaTa, KOeTo ro ynpasnssa, Unu ot
CBbp3aHUTE C Hes Nuua;

2. OMHaAHCOBU UHCTPYMEHTH, n3gageHn ot GaHkaTa-nonedunten Ha oHaa unu nuua, KouTo
ce HamupaT B TECHU BPBH3KN C Hes;

3. Bnoroee B 0aHka, KOATO e CBbp3aHo nuue ¢ KomnaHuaTa;

4. (Nam. 14.03.2023 r.) akumm n/unm OanoBe Ha KOMEKTUBHA WMHBECTULUMOHHA CXema Mo uni.
14, an. 1, T. 121 Ha anTepHaTUBEH WHBECTUUMOHEH doHg noun. 14, an. 1, 1. 13,
ynpaBnsgBaHu OT cBbp3aHo ¢ KomnaHusTa nuue;

5. mMHaHCOBU MHCTPYMEHTU, KOUTO HE Ca HaNbIIHO U3NMaTEHMU.

(2) AkTMBM Ha boHAa He moraT aa ce npugobuear OT:

1. KomnaHusaTa;

2. cBbp3aHn ¢ KomnaHuaTta nuua;

3. opyr ynpaensisaH oT KomnaHusta poHA 3a JOMbAHMTENHO MEHCUOHHO OCUrypsiBaHe;

4. baHkaTta-none4ymTen Ha ooHaa UNK OT NMLA, KOUTO Ce HaMUpaT B TECHWN BPBb3KU C HES;



5. nnue no un. 123., an. 4 ot KCO mnnn oT nuua, KOUTo ce HammpaT B TECHU BPb3KK C HETO;
6. KONeKTUBHa MHBECTMLMOHHA CXEMa UMK OPYro NpeanpusiTue 3a KONeKTMBHO MHBECTMPAHE,
ynpasnsiBaHun OT cBbp3aHo ¢ KoMmnaHusaTa nuue.

(3) PoHaBLT He MOXe oa npuagobuea akTMBM OT nvuarta no an. 2.

(4) 3abpaHata 3a npugobusaHe No an. 2 u 3 He ce npunara B criydaMTe Ha CKMtoYBaHe Ha
cAernka Ha perynupaH nasap B AbpXaBa 4neHka unu Ha odmumaneH nasap Ha oHooBa
fbopca, unu Ha Opyr opraHvavpaH nasap B TpeTa AbpXaBa, (yHKLUMOHWMpALL peaoBHO,
Npu3HaT N NYGNUYHO AOCTBMEH.

(5) KomnaHusTa He MoXe [a M3BbPLUBA KbCWM NPOoaaXby U MapXUH NOKYMKN Ha hMHaHCOBU
WHCTPYMEHTU 3a CMeTKa Ha ynpaBnsiBaH OT Hero ¢oHA 3a AOMbNHWUTENHO A06POBOMHO
NMEHCUOHHO ocuUrypsiBaHe.

(6) (Uam. 14.03.2023 r.) KomnaHuaTa He Moxe Aa npugobvBa wnvM ga nNpexBbpnsd Ha
perynvpaH nasap OT MMETO M 3a CMeTKa Ha ynpaBsnsiBaH OT Hero oHA 3a OOMbIHUTENHO
A0BpOBONHO MEHCUOHHO ocurypsiBaHe (PUHAHCOBWU MHCTPYMEHTM noun. 14, an. 1, 7. 6 u
11 4pes caenky, KOUTO CbIMacHO NpaBunarta 3a TbProBus Ha CbOTBETHUA perynvpaH nasap
noanexart eaMHCTBEHO Ha perncrpupaHe Ha To3u nasap. 3abpaHaTa He ce npunara 3a
CAENKM C akummn - NpeaMET Ha TbProBo MpeasoXeHue.

(7) He ce ponycka non3saHETO Ha MHBECTULMOHHW UMOTM - COBCTBEHOCT Ha choHaa 3a
AonbrnHMTenHo Ao6pOBOMHO MEHCMOHHO OCUrypsiBaHe, 3a HyxauTe Ha ynpasngdsaiiaTa ro
KomnaHus n Ha cBbp3aHuTe C Hes nuua.

MHBecTULUMM B €ANH €MUTEHT

Un.16. (1) KomnaHuaTta u ynpaBnsBaHUTe OT Hes (poHOOBE 3a OOMbIHUTENHO NEHCUOHHO
ocurypsieaHe He MoraTt NooTAernHo a npuTexasaT noBeye OT 7 Ha CTO OT akuuuTe C NpaBo
Ha rnac Ha euH EMUTEHT.

(2) PoHpoBeTe 3a AOMBIIHUTENHO MEHCMOHHO OcurypsBaHe, ynpasnsisBaHu oT KomnaHusTa,
He moraT 3aegHo Ada nputexasat 20 1 Hag 20 Ha cTo OT akuuuTe C NpaBo Ha rnac Ha eauvH
€MUTEHT.

(3) KomnaHnusaTa 1 ynpaBnsiBaH oT Hest poHA 3@ AOMBLIHUTENHO AOOPOBONIHO MEHCMOHHO
ocurypsiBaHe He Morat ga npugooueat akuuu, usgageHun ot eauH eMUTEHT, 1 akuun/ganose,
n3gageHy oT egHo NpeanpusaTe 3a KONeKTUBHO MHBECTUPAaHE.

(4) PoHaBLT He MOXe Oa NpuTexasa noeeyve OT 7 Ha CTO OT akuuuTe 6e3 NpaBo Ha rnac Ha
€[VH EMUTEHT.

(5) doHooBeTE 32 AOMBIIHUTENHO MEHCMOHHO OcurypsBaHe, ynpasnsiBaHn oT KomnaHusTa,
He MoraT 3aefHo ga nputexasaT 20 1 Hag 20 Ha cTo OT akumMmMTe 6e3 NpaBo Ha rnac Ha eauH
EMUTEHT.

(6) PoHALT He MOXe Aa npuTexasa nosede oT 20 Ha CTO OT egHa eMucus obnuraumn.

(7) KomnanuaTa v ynpaensiBaHua oT Hes POHA 3a OOMbIHWUTENHO AOOPOBOMHO NMEHCMOHHO
ocurypsiBaHe He MoraT nooTAenHo pfa npugobuear noseye oOT 15 Ha €10 OT
akuuuTe/ganoBeTe Ha efHa KONEKTMBHA MHBECTULMOHHA cxema noun. 14, an. 1, 1. 12. B
TO3W criyyawm orpaHudeHudrta no an. 1, 2, 4 n 5 He ce npwnarar.

(8) Komnanusta u ynpaesnsiBaHus oT Hest OHA 3a AOMbIIHUTENHO AOOPOBOSIHO MEHCMOHHO
ocurypsieaHe He MoraTt NooTAernHo Aa npugobueaT noesedye OT 7 Ha CTO OT akumuTe/ganoseTe
Ha edHO MpeanpuaTMe 3a KOMEKTMBHO MHBecTUpaHe no un. 14, an. 1, 7. 11 n 13. B T03n
cny4yam orpaHmdeHuaTa no an. 1, 2, 4 n 5 He ce npunarar.

(9) KomnaHuaTta He mMoxe Oa nonyyaBa, KakTo M ga NpefocTaBsi, 3aeMu OT UMETO U 3a
cMeTka Ha hoHaa unu fa 6bae rapaHT Ha TPeTU NnLa C akTUBUTE Ha hoHAa.

CekTopHa aMBepcudmKaums

Un.17. OTuMTalkM LMKNMYHOCTTA Ha MKOHOMMKaTa M OOLUTE M CUCTEMATUYHM PUCKOBE,
KomnaHuaTa ce ctpemMu ga mHBectupa aktmeuTe Ha PoHOa B CEKTOpPU Ha MKOHOMMKAaTa C



BUCOK MNMoTeHuuan 3a pacTtex n HUCKa BOJTaTUITHOCT. OcHoBHUTE CEeKTOpU Ha MKOHOMUKaTa Ca
pasaerneHn, Kakto crieasa:

1. EHepreTuka;

. MaTepunanu;

. Unpgyctpus;

. MoTpebuTtenckn cTokn n ycnyru;
. 3opaBeonasBaHe;

. ®nHaHey;

. IhdbopmaumoHHu TexHonorunu;

. TeNeKoMyHUKaLMOHHW YCryTu;

© 00 N O 0 A W N

. KomyHanhwu ycnyru.
CneundnyHN MHBECTULIMOHHU CTPaTerum Unu cTunose

Un.18. KomnaHuATa Bb3NpMemMa akTMBHO-MAcMBHa CTpaTerMst Ha ynpaBfieHue Ha
WHBECTULNOHHNSA nopTdenn Ha doHaa.

OcHoOBHU MeTOAMU npun nHBeCcTUpaHe

1. YnpaeneHue Ha noptdennu ¢ OKyC BbpXy LIEHHM KHWXKa Ha OGbp3o passuBalim ce
komnaHun (Bottom-up investing). OcHoBHaTa xapakTepucTvka Ha CTuna v ABMXKELL MOTUB
Ca OYaKBaHMsITa HA MHBECTUTOPUTE 3a EKCMOHEHLManNeH pbCT Ha onepaTUBHUTE NoKasaTenu
Ha OTAenHMTe KOMMNaHuW, NpeAcTaBaLLM Ce B onpeaeneHa nHaycTpums.

2. YnpaBreHue Ha nopTdennm ¢ okyC BbpXy MHBECTULMU B LEHHU KHWXA Ha YTBbpAEHU
KOMMaHun B CEKTOPU M MHAYCTpumn ¢ Jobpu nasapHu no3uumn (Dividend investing). Tosu
nogxon ce ornpegens Kato MO-KOHCepBaTMBEH, 3anarall Ha WHBECTULMW B LIeHHU KHUXa,
eMUTMpaHu OT ronemMm u UHaAHCOBO CTabunHWM KoMmnaHun. HBecTTOpUTE Crieasalln To3u
MEeTO4 pas3uMTaT Ha OMBUOEHTHA [OXOAHOCT, KaTo KanuTanosBute nedanbu ca oT
BTOPOCTEMNEHHO 3Ha4YeHWe B KPAaTKOCPOYEH MraH.

3. YnpaBneHue Ha MHBECTUUMOHHMA nopTdenn ¢ dokyc PyHaameHTaneH u TexHU4ecku
aHanu3. PyHAamMeHTanHWAT aHanu3 BKYBa OLEHSIBAHETO Ha BCWYKM (DaKTOpW, KOUTO
BNUAAT Ha (PMHAHCOBOTO CBLCTOSHWE Ha KOMMaHUATa WNW Ha OafeHUs MKOHOMUYECKM
cekTop. TexHuyeckuaT aHanuM3 € MeTod 3a OueHKka Ha (UHAHCOBU WHCTPYMEHTMH,
nocpeacTBOM M3CredBaHe Ha MWCTOPUYECKOTO W3MEHeHVWe Ha LueHata u obemuTe Ha
TbProBus.

4. YnpaBrneHue Ha nopTdennM nNocpeacTBOM aHanusvpaHe Ha akTopu Brvsielwln Ha
ukoHomukata kato udno (TOP-DOWN investing). AkueHT npu Tasn WHBECTULMOHHA
cTpaTernss € aHanu3 Ha MaKpOMKOHOMMYECKUTE (DaKTOpW, OKasBallM BIUSIHWE BbPXY
MKOHOMWYECKUTE areHTu.

leorpacdhcka auBepcudpukaumusa

Un.19. KomnaHuaTa ussbpliBa reorpad)cko pasnpefeneHne Ha aktmeute Ha PoHaa Ha
perynvpaHu nasapu B Obpxasu, onpegeneHn B Kogekca 3a coumarnHo OcurypsiBaHe U
Hapenba Ne29 ot 12.07.2006r. Ha K®H. PasnpeneneHneTo Ha akTuBuTe ce M3BbLPLUBA Bb3
OCHOBa Ha npunaraHe Ha KOMMIEKCHU KPUTEpWUM 3a OLEHKa Ha BMWSHWETO Ha OCHOBHUTE



MaKpPOMKOHOMMYECKN, MOMUTMYECKM M NasapHM PakTopu BbpXy AOXOA4a OT MHBECTUUMUTE B
pasnnYHUTE pPEerMoHn no cBeTa C uUen rnobanHa pguBepcudumKaums Ha pPUCKOBETE B
nopTdenna Ha PoHAa.

Monutuka NoO OTHOLWEHMEe Ha WMHBECTUUMUTE B KOJNIEKTUBHU MHBECTULIMOHHU
CcXeMu un antTepHatTuBHn MHBECTULLMOHHMN (*)OHIJ,OBe

Un.20. KomnaHusaTa WHBECTMpa 4acT OT aktuBuTe Ha doHaa B akuMm W OanosBe Ha
KONEKTUBHN WHBECTULIMOHHU CXEMU W anTepHaTMBHU WHBECTULIMOHHW oHOOBE C Len
nocturaHe Ha no-gobpa Aueepcudukaumsl, no-aobbp AOCTLMN OO0 OnpeAeneHn CEeKTopu U
WHOYCTPUK U NO-BUCOKA CTENEH Ha NUKBMAHOCT Ha UHBECTULIMOHHNA NOPTdein B LAMNOCT.

Monutuka no oTHoWeHne Ha UHBECTULMNTE B UHBECTULIMOHHU UMOTH

Yn.21. OcHoBHaTa uen npun NHBeCTpaHeTo B MHBECTULNOHHN MMOTU € NOCTUraHeTo Ha Nno-
BUCOKa CcTerneH Ha ausepcudomkaumss u yBelnM4aBaHe Ha WHBECTULUMOHHUTE pe3yntatun Ha

doHaa.

MakcumarneH pasmep Ha IMKBUAHUTE Napu4HU cpeacTBa Ha ¢hoHAa, onpeaeneH
KaToO NpPoOUeHT OT HETHUTe aKTuBMu

Un.22. KomnaHusata nogavpxa He noseve oT 40 % oT aktmBuTe Ha PoHOa B MapUyHU
HanNM4YyHOCTW MO pasnnawaTenHn CMeTKM U OBbpPHaNT Aeno3nTW.

Iv. MHBECTULUMOHHU PUCKOBE M YNPABNIEHUE HA PUCKA
NpeHTuhmkauma Ha MHBECTULIMOHHUTE PUCKOBE

Un.23. (1) VgeHTuduumpaHeTto M M3MepBaHETO Ha pUCKOBUTE aKToOpW, CBBbP3aHU C
OoTAenHUTe WHCTPYMEHTW B nopTdenna Ha PoHAa ce ocbliecTBABa OT 3BEHOTO 3a
yrpaBneHve Ha pucka.

(2) (Oon. 14.03.2023 r.) KomnaHuaTa ngeHtuduumpa cnegHite BuaoBe puck:
- Ma3apHn puckose, kakTo cnegsa:

a) NMMXBEH PUCK — PUCKBT OT HamarsiBaHe Ha CTOMHOCTTa Ha WHBECTUUMSATa B eOunH
(hHAHCOB WHCTPYMEHT MOpagu M3MEHEHME Ha HMBOTO Ha INMXBEHUSI MPOLEHT, BRuMsieLl
BbPXY CTOMHOCTTA Ha TO3U UHCTPYMEHT;

6) BanyTeH pUcKk — pUCKbT OT HamarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMSTA B eOuH
(hbHAHCOB WMHCTPYMEHT, OEHOMMHUpaH BbLB BanyTa pasnuyHa OT NleB U €eBpO fnopaau
M3MeHeHVe Ha Kypca Ha obMsiHa Mexay Ta3u BarnyTa u NeB Unu espo;

B) LeHOBU PUCK, CBbp3aH C MHBeCTMUMM B akuun mnm MHBECTUUUOHHU UMOTU —
PUCKBT OT HamMalidBaHe Ha CTOMHOCTTa Ha UHBECTULMATa B akUMn N NHBECTULNOHHU UMOTU
npun He6ﬂa|’0|’|pV|ﬂTHVl NMPOMEHN Ha HMBATa Ha Na3apHUTe LUEHU;

- er,D,VITeH puck e obuwo PUCKBT OT HamalifiBaHe Ha CTOMHOCTTa Ha nosuuusita B
eaunH C*)VIHaHCOB MHCTPYMEHT Npuy Heo4YaKBaHU cbbuTns ot KpeauTeH XapakTtep, CBbp3aHu C
EMUTEeHTUTE Ha (bl/lHaHCOBVI MHCTPYMEHTU, HacpewHata CTpaHa no 60pCOBVI "
VI3B'bH60pCOBI/I COEeNKU, KakTo U AbpXaBUTe, B KOUTO T€ U3BBbPLLUBAT OEenHocCT.

- JlvkBnaeH PUCK — PUCKDBT OT 3aI'YGVI Npn HaJNOXUTEITHN FlpOﬂ,a)K6VI Ha akTuBu npu
He6J'IaFOI'IpVIFITHVI nasapHun ycnoBmda 3a nocpeuwiaHe Ha Heo4dYakBaHO Bb3HUKHaNuU
KPaTKOCPO4HU 3ablDKEHUA.
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- OnepaTvBeH pUCK — PUCKLT OT Bb3HWKBAHE Ha MNPEKM UNW Henpeku 3arybu B
pesyntaT Ha HeadeKkBaTHW UMM HepaboTewy BBLTPELIHWM nNpouesypu, OEWCTBUS Ha
CMY>XUTENN U CUCTEMW, UNWN Bb3HUKHANM CbOUTUSA, AbMKaLLM Ce Ha BbHLUHU akTopw.

- KOHUEHTpauMOHEH PUCK — PUCK, NpOM3TMYaLl, OT nunca Ha amBepcudukauuns B
noptdenna oT akTUBW, UMM OT FofiIMa PUCKOBA €KCNo3vumMa KbM eOuH eMWUTEHT Ha
LEHHN KHXXa Ui KbM rpyna oT CBbpP3aHN EMUTEHTU.

- Puck npu xepkupalwy coenku no M3BbHOOPCOBO TbpryBaHu onumu, hopybpaHM
BanyTHU JOrOBOPU U MIMXBEHW CyarnoBu CAENMKA € CTOMHOCTTa Ha pUcka OT HEU3MbITHEHUE
Ha 3afblmKeHWsITa Ha HacpeLLlHaTa cTpaHa no caenkara.

- 3aKOHOB pUCK — BKMNIOYBA BCUYKM PUCKOBE 3a NOpPTEENNTE CBBbP3AHN C MPOMEHN B
KCO u gpyrn HopMaTMBHM aKkToBe, perynmpaiim nHeecTMumoHHaTa genHocTt Ha KomnaHunara,
KouTo MoraT ga pgoBegat go 3aryba Ha nasapHa CTOMHOCT MNpy MpUBEXOAHETO Ha
noptennnte B perynaums.

- MNonutudeckn pUCK — npoun3thya OT noABaTa Ha CbTpeCeHUuA B NOJINTUYECKOTO
nonoxexHue, sogeuwn OO0 HapylwaBaHe Ha HOPMaliHOTO (pyHKLI,VIOHVIpaHe Ha AObpXaBHUTE
OopraHn n MHCTUTYUUN, NpPpU KOETO Ce BliowaBaT na3apHUTe U MHBECTULUNOHHU YCINOBUA U
BEPOATHOCTTa OT HaMandBaHe Ha AOXOOHOCTTAa Ha doHaa HapacTBa.

- Puck oT HamansiBaHe CTOMHOCTTa Ha [JajeHa WHBECTMUMS, nopagu
HebnaronpusTHOTO BNWSHWE HA PaKTOpUM OT EKOMNOruyeH, coumaneH u YnpaBreHCKu
XapakTtep, NpousTuyaLLmM OT AENHOCTTa HAa EMUTEHTa Ha CbOTBETHUS (PMHAHCOB MHCTPYMEHT
(ESG puckose).

- Puck ot npuHyauTtenHa npopaxba Ha MHBECTUUMOHEH WMMOT, COOCTBEHOCT Ha
doHAa, Hamoxuna ce MopaguM HeAoCTMraHe Ha [OOXO4HOCTTa My [0 HOpPMaTUBHO-
onpenenexHust pasmep, cbrnacHo un. 1808, an. 2 ot KCO.

(3) CnyxutenuTte B 3BEHOTO 3a ynpaBfieHMe Ha pucKa OCbLLECTBABAT NOEHTUMDULMPAHETO U
M3MepBaHETO Ha OCHOBHUTE BWOOBE pPUCK, CBBbP3aHW C OTAENHUTE WHCTPYMEHTUM B
WHBECTULMOHHNSA nopTdenn Ha doHaa.

MeToau 3a U3aMepBaHe Ha puUcKa

Un.24. (1) (Oon. 14.03.2023 r.) MeToaute 3a M3MepBaHe Ha OTAENHWTE BWOOBE PUCK ca
KakTo criegBa:

- M34MCnABaHe Ha CTaHAapTHO OTKMNOHEHME Ha CTOMHOCTTA Ha AsnoseTe, NyOnuKyBaHu
Ha enekTpoHHWUTe cTpaHuum Ha KomnaHuata u KomucuaTta 3a PuHaHcoB Hapgsop, kaTo
06006LLeHa MapKa 3a onpeaensiHe Ha nasapHUsa puck Ha noptdenna Ha PoHaa;
- LleHoBMST pUCK NpU MHBECTULMMTE B akLUWM ce M3MepBa Ypes3 eaunH OT NPUNoKXMMUTE
3a CbOTBETHMA Na3ap Ha LieHHU KHWKa KONNYeCcTBEHN MeToau:
o WcTtopuyecka BonatMnHoOCT, M3mMepeHa Ypes CTaHaapTHO OTKITOHEHUE
o beta koedMUNEHT KbM MHOEKCMTE HA CLOTBETHUTE Na3apu
- MeToj Ha moauduumMpaHaTta atopauus 3a U3MepBaHe Ha NUXBEHMUS PUCK, CBbP3aH C
BCEKM WHCTPYMEHT, GasvpaH Ha nMXBEH NPOLEHT KaTo obnuraumu, nNUXBEHW Ccyanw,
droubpeK, 6asmpaHn Ha NMXBEHWU NPOLIEHTU, U brodbpcK, B6asnpanu Ha obnuraumu;
- BanyTHUAT PUCK Ce M3MepBa, Ype3 KONMMYECTBEHO OnpefensiHe Ha HeTHaTa OTKpuTa
€KCMno3numsa KbM BCsiKa BanyTa, pasnuyHa oT nes n EBpo, KaTo NPOLEHT OT HETHUTE aKTUBMY;
- LIEHOBMAT PUCK NPW MHBECTULMUTE B MHBECTULIMOHHM UMOTU Ce aHanu3upa Ha 6asaTa
Ha MCTOpMYECKN NOCTUrHaTaTa JOXOAHOCT OT BCEKM €QUH UMOT U n3dmcneHarta eqpekTMBHOCT
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OT HeroBOTO npuTexaHue. EdekTMBHOCTTa Ha MHBECTULMUTE B MHBECTULMOHHM UMOTU ce
onpefensi NocpeAcTBOM CbLMOCTaBsiHE HAa MOCTUrHaTaTa OOXOAHOCT KbM Kpasi Ha BCSKO
TpYMece4ne OT BCEKM MMOT 3a npeaxofHus 60 MmeceveH nepuod ¢ nocturHatata 4OXO4HOCT
npu ynpaeneHneTo Ha hoHAa 3a CbLyUsi Nepuos,.;

- KomnaHnuaTa pasrnexaa Tpyv OCHOBHU BUAA KPEAUTEH PUCK:

1. KoHTpareHTeH pWUCK € PUCKbT OT HEeU3MblIHEeHWEe Ha 3agblhKkeHuaTa oT
HacpellHaTa cTpaHa Mo U3BbHEOPCOBM TbPryBaHW OMuUMKM, BanyTHU OPYLPAU U NUXBEHM
cyanu. CTOMHOCTTa Ha pUCKa OT HEU3MbITHEHWE Ha 3a4bIMKEHUsTa Ha HacpellHaTa cTpaHa e
paBHa Ha CTOMHOCTTa Ha HepeanuaupaHaTta neyanba no cboTBeTHWUsA aorosop. CToMHOCTTa
Ha HepeanusupaHaTa nevanba e paBHa Ha nNasapHaTa CTOWHOCT Ha AOroBopa, koraTto TS e
NONOXMWTENHA.

- Korato (hoHOBLT nputexaBa xemkupalim MHCTPYMEHTU MO HAKOJIKO CAENIKM C €Ha
HacpelwlHa CTpaHa, CTOMHOCTTAa Ha pucka OT Heu3MbfIHEHME Ha 3aab/bDKeHUaTa Ha
HacpeuwlHaTta CTpaHa Nno Te3n CAOEeJIKM € paBHa Ha pasfinkata Mexny HepeanuManpaHute
ne4anotm u 3ary6M OT BCUYKN TE€3N COEJIKU, aKo:

- CHOENKUTE Ca CKMoYeHM Bb3 OCHOBA Ha HETMPALLO CropasyMeHue C HacpeliHaTa
cTpaHa;

- HeTUpawoTo crnopasymMeHue npeaBwxaa, 4Ye B Crydalm Ha HeusnbIHEHWE,
HECBHCTOATENHOCT WMNU NUKBMAAUMA Ha HacpellHata CTpaHa Mo caenkata ce uaducrisiea
caMoO efHO 3aAbipkeHue (B Cnyvyan Ha HeTHa oTpuuaTternHa nasapHa CTOMHOCT) MM camo
€0HO B3emaHe (B Cnyyan Ha HeTHa MOroXuTeNHa nasapHa CTOMHOCT) KbM poHAaa, KaTo
B3EMaHuATa U 3a4bIDKEHUATA, KOUTO ca ODEKT Ha HETMPAaLLOTO Cropa3yMeHue, B3alMHO ce
noracsear;

- HennaTeXxocnocobHOCTTa Ha HacpelwHaTta CTpaHa € OCHOBaHWe 3a npekpardaBaHe
Ha Ooroeopa.

2. CeTblMEHT pUCK — PUCKLT 3a ynpasnsBaHuTe oT KomnaHusTa coHaoBe,
Bb3HUKBALL, OT BEPOATHOCTTa Te [a He MornyyaT HacpellHM napuyHu cpeacTsa Mnu
(pMHaAHCOBU MHCTPYMEHTU OT KOHTPareHT Ha AaTtaTta Ha CETbIIMEHT, Crief KaTo ca U3MbIHUMK
CBOETO 3aAbimKeHue Mo aafaeHu caenku. KomnaHusaTa namepsa TO3M PUCK Ype3 CTOMHOCTTa
Ha BCWYKM HEMPUKIHOYUIM COENKM C efQHa HacpeljHa CTpaHa KaTo MPOLEHT OT HeTHUTe
akTMBMW. He ce BKnoYBaT cOENKUTE CKIKOYEHW MpU ycrnoBue Ha ceTbnMeHT DVP (gocTaeka
cpelly nnawjaHe) WnM C MeXOyHapoOHU KIMPUHIOBM WHCTUTYLUMW, pasnonaralm c
rapaHLUMOHHN MeXaHU3MW.

3. lHBeCcTMUMOHEH KpeaOuTeH PUCK € pUCK OT HamansiBaHe Ha CTOMHOCTTa Ha
nosuumaTa B e4nH ObNroB (oMHAHCOB MHCTPYMEHT Nopaaun KpeauTHo CbOUTNE Npu eMUTEHTa
Ha TO3WN WHCTPYMeHT. KoMnaHusaTa n3BbpLUBa KOMMYECTBEH U Ka4YeCTBEH KpeauTeH aHanva
Ha emuTeHTUTe, cbrnacHo [lpaBunaTta 3a ynpaBneHWeTO Ha PUCKOBETE, CBBLP3aHW C
pevHoctta Ha NOK ,Cournacve” ALl v 3a npouenypuTe 3a HabntogeHvwe, namepBaHe U
ynpaBfeHne Ha pucka, CBbp3aH C WHBECTMUMMTE Ha doHaoBeTe 3a AOMbIHUTENHO
NEHCNOHHO ocurypsieaHe 1 (boHOOBETE 3a U3BbPLUBAHE Ha NnailaHusd, ynpasnsasaHu oT MNOK
.Cbrnacue” AL (MpaBunata 3a ynpaBneHWe Ha pwucka), Kato u3bArea MexaHW4YHOTO
JoBepsiBaHe Ha KpeauTHU PEUTUHIU 1 nuuaTa, KOUTO M npucskXxaar.

- OMnepaTUBHUAT PUCK Ce N3MepBa Ype3 KayeCTBEHWN UaMepeHus, 6asmpaHn Ha aHanus
Ha Cny>XUTenuTe, NpoLiecuUTe U TexHomnorMyHaTa o6e3neyeHoCT Ha ApPYKeCcTBOTO;
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- TIMKBMOHUAT PUCK Ce un3MepBa Ha 0asa WCTOPMYECKUTE BXOAALWM M U3XOASILLM
Nnapu4yHU NOTOLM U U3rOTBSIHATA €XeOQHEBHO MNeT-AHEBHA MPOrHO3a 3a Mapu4yHUTE MOTOLM,
CBBbP3aHN C AENHOCT;

- KOHUEHTPaLMOHHUAT pUCK ce cbbnogaBa NOCPEACTBOM CTPUKTHOTO CrnasBaHe Ha
3anerHannte WHBECTULMOHHM orpaHudeHnss B KCO, npaBunHuuuTe 3a OerHOCTTa Ha
ynpasnasaHuUTe (bOH,EI,OBe n gpyrm BbTpellHn HOpMaTUBHU akTtoBe

- CTOMHOCTTa Ha MasapHusi pUCK Ha hroYbpCcHUTE AoroBopu, POpybpOHUTE BanyTHU
[JOroBOPK N JOrOBOPUTE 3a NINXBEH cyan ce onpefens no Metoda Ha nasapHarta oueHKka U e
paBHa Ha TeKyllaTta ekcno3numa Ha NeHCUOHHUA cporm No CbOTBETHUA OOroBOp, KbM KOATO
ce npubassa gobaska, nsdncrneHa cornacHo MNpaBunaTa 3a ynpaeneHne Ha pucka

- CTOWHOCTTa Ha na3apHuAa PUCK Ha onuudaTa € paBHa Ha TeKyllaTta eKCcno3muuna Ha
NMeHCUOHHNA (bOH,EI, KbM 0a30BUSA akTMB Ha onuuaTa, KbM KOATO ce r|p|/|6aB$| ,u,o6aB|<a,
nsyncneHa coriacHo Npaeunara 3a ynpaBnieHne Ha pucka

- 3aKOHOBMSIT PUCK Ce OLIEHsIBA 4Ype3 OTYUTAHE Ha BEPOSTHOCTTA 3a U3MEHEHWE B
HopmaTMBHaTa 06asa M pasrnexgaHe Ha anokaumsTa Ha WHBECTULMUTE CNpsIMO Te3u
NPOMEHWY;

- MONMUTUYECKUSIT PUCK Ce OLeHsiBa Ha 0as3aTta Ha TeKkylMs KpeauTeH PEenTUHr Ha
Penybnuka Bbnrapusi, BEeposaTHOCTTa 3a HEFOBOTO U3MEHEHME, KaKTO U1 Ype3 HabnogeHne n
aHanu3 Ha nonutuyeckata obCTaHOBKa B Abp)KaBaTa EMUTEHT NN Ha AbpKaBaTa, B KOSITO €
cefanvueTo Ha eMUTEHTa, Uy NnpeobnagaBallarta 4act oT AeNHOCTTa My

(2) 3BeHoTO 3a ynpaBneHuMe Ha pucKka mM3MepBa pucka Ha noptdenna Ha PoHaa upes
usnonssaHe Ha uctopuyeckn VaR meToq (CTOMHOCT NoA puck), Npu eaHOAHEBEH BpemMeBwu
nepwog 1 99% egHocTpaHeH JoBepuTENeH nHTepBar.

(3) CtonHoCTTa nop puUcKk ce u3yucnsiBa Ha MecedHa 6asa, M3NON3BalKkM €XeLHEBHOTO
M3MEHeHMe B CTOMHOCTTA Ha eavH Osan 3a npeaxoaxust 24, 36 n 60 mecedeH nepuoa.

(4) 3BeHOTO 3a ynpaBrneHWe Ha pucka cpaBHsiBa 3arybute OT nasapHaTa CTOWMHOCT Ha
nopTdenna Ha PoHAa ¢ NpeaBapuUTENHO U34mMcreHaTa CTOMHOCT NOA PUCK 3a BCEKM €4UH OT
nepuogute no an.3 3a Hanu4une Ha ,Mpobue®.

(5) (HoBa — 14.03.2023 r.) KomnaHmsata wu3mepBa M oueHsBa ESG puckosete oT
HamarnsBaHe Ha CTOMHOCTTa Ha

WHBECTULUNTE BBB (PUHAHCOBM MHCTPYMEHTU B CryyauTe, KoraTo ca HanuyHu nybnv4Ho
OOCTBMHN AaHHW 3a npucbaeHu ESG-penTtvHrM unu gpyra cuHTesvMpaHa uHdopmaumsa ot
MeXAyHapoOHO NpU3HATWM KOMNaHUK, CneuuanvM3vpaHn B oueHKaTa Ha Bb3[eWCTBMETO Ha
hakTopy OT EKOMOrMYHO, coumanHo W ynpasrneHcko ectectBo (ESG-aktopu) BbpXy
hrHaHcoBaTa YCTOMYMBOCT Ha OTAENHU AbpXaBu 1 TbProBCKN ApYXeCTBa.

(6) (HoBa — 14.03.2023 r.) KomnaHusiTa oueHsABa pucka OT NpuvHyauTenHa npogaxba Ha
WHBECTULMOHEH MMOT B NopTdernna Ha poHaa, Ypes CbNoCcTaBsAHE Ha HETHaTa JOXOAHOCT OT
umoTa 3a 5-roguleH nepuog M NOMoBMHATa OT peanuanpaHata JOXOAHOCT Ha dhoHaa 3a
CbLLMSA NEepUoa, KaTo OLleHKaTa € B 3aBMCUMMOCT OT CTeNeHTa Ha OTKIMOHEHME.

PuckoB npodmn Ha nopTdeiina v TonepaHTHOCT KbM pUcKa

Un. 25. KomnaHusiTa wmHBecTuMpa cpegctBata Ha [AlN® Cbwrnacme B CbOTBETCTBUE C
Bb3npueTata MHBECTULMOHHA MOMUTMKA M MpPaBUMHMK 3a OpraHuM3auusita Ha AeWHOCTTa,
narpaxganku yMepeHo - puckoB npodun Ha noptdernna oT akTUBW.
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I'Ipanma n npouenypu 3a HabnroaeHue, oueHKa n KOHTpPOJ/1 HaA NUHBECTULMOHHUA PUCK,
BKnrO4YBaLuy onncaHue Ha TeXHUKN U cTtpaTterum 3a ynpaBsrieHme Ha pucka

Un. 26. (U3am. 14.03.2023 r.) derHocTTa nNo wugeHTUdUUMPaHE, u3mepBaHe, aHanu3 wu
ynpaBrfeHne Ha pUCKOBETE, CBbP3aHM C akTMBMTe Ha PoHaa € nogpobHO pernameHTUpaHa
BbB [1paBunara 3a ynpasneHue Ha pucka.

Xemxupawm caenku

Un.27. (1) KomnaHuata moxe ga ckntovsa cgenky no yn. 1796, an. 1 ot KCO (xemkunpalym
caenkun) ot umeTo 1 3a cmeTka Ha JOBPOBOIJIEH neHcuoHeH doHa Chriacue, camo € uen
HamansiBaHe Ha MHBECTULIMOHHUTE PUCKOBE, CBbP3aHU C akTMBUTE Ha PoHAa.

(2) Xepxupawum caenku ca:

1. coenky ¢ oYbpcK, TbPryBaHW Ha perynupaHy nasapu B ObpXKaBu UMNEHKU WM Ha
otbmumanHm nasapm Ha doHOoBuM HGoOpcK, UM Ha APYrM OpraHuWsnpaHu nasapu B TpeTu
ObpxaBy, YHKUMOHMPALLW pedoBHO, NPU3HATK U NYBNMYHO AOCTLMHU, KOMTO Ca NOCOYEHU
B Hapeaba Ha KoMUCKATA;

2. cOenku ¢ onuumn:

a) TbpryBaHW Ha perynvpaHu nasapu B ObpXaBW YNEHKU MMM Ha oduumanHu nasapu Ha
choHaoBK Bopcu, UNM Ha Opyry OpraHn3upaHy nasapu B TPETU AbpxasBu, (PYHKLMOHUPALLM
penoBHO, NPU3HATU 1 NYBNMYHO AOCTLIHU, KOUTO Ca MOCOYEHU B Hapeaba Ha KOMUCUSITE;

6) n3BHLHOOPCOBO TbPryBaHW, HAacpellHa cTpaHa Mo KouTo e GaHka, KOSTO MoAanexu Ha
Hag3op OT CTpaHa Ha KOMMETEHTEeH opraH OT ObpXaBa YNeHKka uUnuM OT Apyra AbpXasa,
nocoyeHa B Hapeaba Ha KOMUCUATA;

3. dhopybpaHUTE BanyTHU JOrOBOPY;
4. nUXBEHWNTE CyanoBW COEMNKW.

(3) KomnaHunsaTa moxe ga CKnioun xempkmpalla caernka ot MMeTO M 3a CMeTKa Ha ynpasnsiBaH
OT Hes hoHA 32 AONBAHUTENTHO NEHCUMOHHO OCUrypsiBaHe, NMpu YCrioBue 4Ye B AOrOBOPEHMS
no caenkara cpok:

1. Obpkum B nopTderina Ha oHAA Xe[KMpaHUs aKTUB-KOraTo YpexOaaHeTo Ha
3aabIKeHVATa No caenkarta npeaswxkaa gusndeckara My 10CTaBKa;

2. nogabpXa MapuvyHN cpencrtea n/vunm 6'bp30 JIMKBWOHW OBbJIIroBM  LUEHHU KHWXa B
MHBECTULUMOHHNA nopTdenn Ha ¢oHOga Ha HUMBO, ocurypdaBallo TEKYLWOTO YypeXXaaHe Ha
3ag0b/KeHMATa NO caenkarta, Kakto M HeobXxoaumnTe NUKBUOHU cpeactBa Ha nagexa Ha
coenkarta-korato ypexgaHeto Ha 3abJDKeHudAaTa ce n3BbpLuBa B NapuyHN CpencTea.

V. ycnosusa, NEPMOOUYHOCT U CPOKOBE 3A TPEPA3IMMEXOAHE HA
MHBECTULIMOHHATA MNMOJIUTUKA

OueHka Ha eheKTMBHOCTTa Ha UHBECTULIMOHHATA NOSIUTUKA

Un. 28. (Mam. 14.03.2023 r., N3am. 29.12.2023 r.) OueHka Ha edpekTMBHOCTTa Ha
WHBECTULMOHHATa NOMNnTUKa ce n3BbpLUBa OT IHBECTULIMOHHNSA KOHCYNTaHT:
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- Yypes CbMNOoCTaBsiHE Ha NOCTUrHATUTE pe3ynTaTv CNpsiMo U30paHUA eTanoH 3a oueHKa
(Benumapk) no un.13 3a cnegHuTe nepuoau: 12, 24 n 120 meceua;

- Yype3 CbMOoCTaBAHE Ha MNOCTUrHaTUTE pes3ynTaTu ChnpsiMO CpeaHonpeTerneHarta
[OXOOHOCT Ha 4OOPOBOSHNTE NEHCUOHHU (hOHAOBE B CTpaHaTa Ha roguuHa 6a3a;

- 4Yype3 CbMOCTaBsHe Ha nocTurHatute pesyntatm cnpsamo WHaekca Ha
notpebutencknte ueHn 3a Penybnuka Bwnrapua, obsBeH oT HaunoHanHusa ctaTMcTnyecku
WHCTUTYT 3a cnegHuTe nepuoaun: 12, 24 n 120 meceua.

Mpoueaypu u KpuTepuun 3a NnpepasrnexnaHe Ha MHBECTMLMOHHATa NONMTHKA

Un.29. (UNam. 14.03.2023 r.) KomuTteTa no vHBECTUUMM Npepasrnexia WHBeCTULMOHHAaTa
nonutuka Ha PoHaa BcAka rogumHa, unu HeszabaBHO cCnef HACTbMBAHETO Ha BCskKa
CblLeCTBEHA NPOMSHA Ha B Na3apHUTE YCroBMS 1 NPY HEOBXOAMMOCT U3roTBA NpeanoxeHne
3a npomMsiHa 0o CbBeTa Ha AnpekTopuTe.

I'Ipoue,qypu 3a BbBeXaaHe Ha NpOMeéHUn B UHBECTULMOHHATAa NOJINTUKa

Un.30. Cnea 1M3roteBsaHe Ha ougeHKa Ha epekTUBHOCTTa Ha UHBECTULMOHHATA NONUTUKA, Npu
HeobXxoAMMOCT OT MPOMEHW, VIHBECTUUMOHHUA  KOHCYMTaHT, W3roTBA MOTUBMPAHO
npegnoxexHve go Komuteta no mHBectMumm Ha KomnaHuATa 3a npuemMaHe Ha NPOMEHU B
MHBECTUUMOHHAaTa nonnTtuka Ha PoHaa.

VI. AONMBINHUTENHU PA3NOPEANBU

§ 1. Hacroswara nHBeCcTMUMOHHA MoONWTUKa e MpueTa Ha ocHoBaHue 4yn.175a ot
Kopekca 3a coumanHo ocurypsiBaHe u Hapepba Ne 56 ot 4.01.2018 r. 3a MMHUMMANHOTO
CbAbpXaHWe Ha MHBECTULMOHHWUTE MOMNWUTUKN Ha (POHOOBETE 33 AOMBIHUTENHO NMEHCUOHHO
ocurypsiBaHe Ha KomucusaTa 3a pmHaHCcoB Hag3op

§ 2. HacToswwaTta nHBecTMLMOHHaA NoNMTUKa € npueTa oT CbBeTa Ha AMPEKTOpPUTE Ha
MOK ,Cvrnacmne” Al c pewenne no MNpotokon Ne 592 ot 10.05.2019 .

§ 3. (HoB — 14.03.2023 r., Uam. 29.12.2023 r.) HactoswaTta WHBECTULMOHHA
nonuTuKa € n3aMeHeHa n gonbiiHeHa oT CbBeTa Ha gupektopuTe Ha NMOK ,Cbwrnacmne” ALl ¢
peweHus no MNpoTokon Ne 701 ot 14.03.2023r. u MNMpoTtokon Ne 723 o1 29.12.2023 r.
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