MHBECTULMOHHA NOJINTUKA
HA 0OBPOBOJIEH MNEHCUOHEH ®OHA CbINACUE

L. OBLLA PAMKA HA UHBECTULMOHHATA OEMHOCT U HA UHBECTULIMOHHATA
NONMUTUKA HA AOBPOBOJIEH NEHCUOHEH ®OH[ CBIMACHUE

Un.1. HactoawmaT [OKYMEHT onpefenst OCHOBHUTE XapakTePUCTUKM M NPUHUMNM  Ha
WHBECTULMOHHATa NMoNMTUKa Npu ynpaeBneHMeTo Ha akTueuTe Ha [JobpoBoneH neHcMoHeH
doHg Cbrnacue (HapuyaH no-gony 3a kpartkoct ,doHaa“) ynpaensean ot [NOK ,Cwrnacue”’Al
(HapnyaHa no-gony 3a KpaTkocT ,KomnaHuATa”) B CbOTBETCTBME C MPUMOXMMaTa 3aKOHOBA
ypeaba v B UHTEpeC Ha ocurypeHnTe nuua.

Un.2. Cpegcreata Ha ®oHOa ce MHBECTMPAT B MakCMMarieH MHTEPEC Ha OCUTYPEeHUTe nuua u
B MbJSIHO CLOTBETCTBME CbC 3aKOHOBUTE W3NCKBAHUA W OrpaHUYeHus, Npu cnasBaHe Ha
NPUHUMNUTE 32 HAOeXAHOCT, NIMKBUAHOCT, JOXOAHOCT U AMBepcudurkaums.

Pen 1 HauuH 3a B3emaHe n onoGpeHMe Ha MHBECTULMNOHHUTE peLleHUs. KOHTpOﬂ
BBbpPXY N3nbJIHEHNeTO Ha UHBECTULMOHHATa NOJNIUTUKA

Un.3. (1) KomnaHusaTa M3BbpLUBaA MHBECTULUMOHHATA CM OENHOCT OT MMETO M 3a CMeTKa Ha
doHaa ypes cneumannampaHn KONeKTUBHMU OpraHun, AMPEKLUN N PeCOPHU AMbXHOCTHU Nrua,
B Nb/IHO CbOTBETCTBUE C MHBECTULMOHHATa NONMNTUKA N B PaMKUTE Ha NpefoCTaBeHUTe UM
NpaBOMOLUMS, KaKTO creaBsa:

1. CbBeT Ha AupeKTopuTe:
- NpuemMa n U3MeHs1 MHBECTULIMOHHATAa NOMNNTUKA;
- KOHTpONUpa U3MNbSIHEHNETO Ha MHBECTMUMOHHATA NOMNUTMKa NpY ynpaBrieHNEeTo Ha
akTuBuTe Ha PoHAaa.

2. ManbnHutenHn pupektopu Ha KomnaHumsta - opobpsiBaT W KOHTponupaTt
N3NbNHEHNETO HA NHBECTULNOHHUTE PELLEHNS;
3. KomuTteT no nuBectnumm:

- U3roTBA MOTMBUpPaAHO npeanoxeHne Ao CbBeTa Ha OUPEKTOpUTE OTHOCHO
WHBECTULMOHHATA NONUTUKA U HENHOTO U3MEHEHUE;

- pasrnexga, obcbxga w  opobpsBa  MHBECTUUMOHWUTE  NPEnsioKeHus  oT
WHBECTULMOHHUTE KOHCYNTaHTN UMW Ha APYr YNEeH Ha KOMUTETA;

- KOOPAWHMPA 1 OTroBaps 3a UsnocTHaTa paboTa No CTPYKTYpPUpaHeTo, ynpaBrieHneTo
1 NOAABPXKAHETO Ha MHBECTULMOHHMA nopTdenn Ha PoHaa, B CbOTBETCTBME C NPUMIOXMMOTO
3aKOHOOATEeNCTBO, MpueTata WHBECTULUMOHHA MOMUTMKA W APYrM BbTPELLUHM MpaBuna Ha
KomnaHusaTa.
4. OupekTop Ha Oupekuusa "UHBecTuuun” - cubniogasa M KOHTponMpa npunaraHeTo
Ha nonuTukaTa nNpu ynpasneHneTo Ha akTuBuTe Ha PoHaa.
5. MHBECTULUMOHHM  KOHCYNTaHTU — WU3FOTBAT  MOTMBUPAHW  WUHBECTULMOHHMU
npeanoXeHus.
6. KoMmuTeT no ynpaBneHuMe Ha pucKa - OCbLUeCTBSIBA MeTOANYECKO PbKOBOACTBO
BbpPXy AENHOCTUTE NO HAbMaeHNe, M3MepBaHe 1 yrpaBrieHMe Ha pUCKoBeTEe Ha NOPTEENIHO
HMBO W KOHTpONMpa Te3n eKcnosvumm cnpsmo orpaHudeHusta no Kogekca 3a coumanHo
ocurypsasaHe (KCO) n numutuTe, 3anoXeHw B MpaBuiiHMKa 3a genHoctta Ha PoHpa wm
WHBECTULMOHHATA NosniMTmrKa.
7. 3BEHOTO 3a ynpaBfieHMe Ha pUCKa - OCbLLEeCTBABa AeWHOCTTa No M3MepBaHe,
HabnogeHne 1 ynpaBneHne Ha pucka Ha UHBECTULUMOHHNA nopTdenn Ha PoHaa.



8. (M3m. 14.03.2023 r.) CneuuanuaupaHa cnyx6a 3a BbTpelleH KOHTponm -—
OCbLLECTBSABA KOHTPOJS1, CBbP3aH C MHBECTULMOHHATA AENHOCT, CbINACHO N3UCKBAHUSITA KbM
OenHocTTa Ha cnyxbaTa, onpeaenenun ¢ Hapenba Ne 59 ot 04.04.2018r. Ha KOH.

MokasaTenu 3a oueHABaHe Ha MHBECTULMOHHUTE pe3ynTaTu (4OXOAHOCT U PUCK), BKII.
MeToaM N NepuoAUYHOCT 3a usuucnasaHeto um. (3arn. usm. 14.03.2023r. )

Un. 4. (1) (Hoea 14.03.2023 r.) KomnaHusta naumcnsgsa HoOMMHamHa OOXOL4HOCT CbIMacHO
meTogonorudara, onucaHa B lNMpunoxeHne Ne 15 ot Hapegba Ne 61 ot 27.09.2018 r. 3a
N3NCKBaAHNATA KbM PEKNaMHUTE N NMUCMEHUTE MHAPOPMALMOHHM MaTepuany n cTtpaHuuuTe B
WHTEePHET Ha neHcuoHHoocuryputenHute gpyxecrtsa (Hapenba Ne 61 ot 27.09.2018 r. Ha
KoH).

(2) (Hoea 14.03.2023 r.) NHBECTUUMOHHUAT pUCK Ha nopTdenna Ha oHaa ce oueHsBa
nocpeacTBOM UCTOpPUYECKa BONATUIHOCT, U3MepeHa 4pe3 CTaHAapTHO OTKMOHEeHMe Ha
AOXOOHOCTTa, WM3YUCIIEHO CbINacHo Metogoriorusata, onucaHa B [Mpunoxenve Ne 15 ot
Hapen6a Ne 61 ot 27.09.2018 r. Ha KOH.

(3) (Hoa 14.03.2023 r.) KomnaHusiTa onpeaens puckoBo-npeTerneHaTta JOXOAHOCT Ha hoHaa
nocpeacreom KoeduumeHT Ha Lapn, m3umcneH cbrnacHo meTtogosnorusita, onMcaHa B
MpunoxeHune Ne 15 ot Hapenba Ne 61 ot 27.09.2018 r. Ha KOH.

(3) Pesyntatute oT umHBecTUpaHe Ha akTusute Ha PoHOa ce oueHaBaT MNOCpencTBOM
cbnocTaesHe ¢ ogobpeH ot CbBeTa Ha gupekTopuTe beHumapk .

(4) PesyntaTute oT MHBECTUPAHE Ha akTMBUTE Ha PoHAa ce oueHsABaT NOCPEaCTBOM
cbnocTaesHe ¢ ogobpeH ot CbBeTa Ha agupektopuTe beHumapk .

(4) MokasaTenute 3a [OOXOOHOCT U PUCK Ha WHBECTULMOHHMA nopTdenn Ha doHaa ce
n34ymcnaeaT BCEKU Mecell.

(6) (HoBa — 14.03.2023 r.) lNMepnoan4HOCTTa Ha OLIEHsIBAHE HA UHBECTULMOHHUTE pe3ynTaTn
e nocoyeHa B paBunHuka 3a pabota Ha KoMuTeTa nNo MHBeCcTMUMN Ha KomnaHusaTa.

MpaBuna 3a u3NbIHEHME HA WMHBECTULMOHHUTE CAEeSNlKW, BKMIOYUTENTHO 3a
orpaHuyaBaHe Ha NpeKkoMepHuAa ob6opoT Ha nopTtdennure (3arn. nam. 14.03.2023r.)

Un.5. (1) (Mam. 14.03.2023 r.) 3nbnHEHMETO Ha MHBECTULMOHHUTE COENKU Ce U3BbpLUBA
cbobpasHo [lpaBunHuka 3a pabotata Ha Komuteta no nHeectmumm Ha KomnaHusita.

(2) (N3m. 14.03.2023 r.) lNMpw ckntouBaHe Ha caenku cnyxntenute B Anpekuna ,MHsectuunn”

ca ANbXHW fa nonaraT BCUMYKM HEOOXOAMMM TpWku, C Orfed ONTUMU3MPAHETO Ha
KonunyecTtBaTta Ha 3aKkyneHute/npogageHntTe pMHaHCOBU MHCTPYMEHTH, C Lien OKpyNHABaHE Ha
nakeTn n CbOTBETHO HaMansiBaHe Ha TpaH3aKUWMOHHMTE pas3xodu Mo CAENKUTE, KOUTO ce
3annawaTt KbM MHBECTULMOHHUTE nocpeaHnumn. Mo To3n HaunH ce orpaHn4aBa NPEKOMEPHNS
o6opoT Ha nopTdenna. YsennyeH obopoT ce gonycka B CnydanTe Ha 3akpyMBaHe Ha PUCKOBU
no3vumn u/vnu peanu3npaHeTo Ha MONOXUTENHa AOXOAHOCT, YAATO pa3Mep MHOTOKPaTHO
HaAXBbPMA TPaH3aKUNOHHUTE Pa3xoau

MpaBuna 3a onpefAensiHe u crnefeHe Ha HyXAWTe OT TeKyla NIMKBUAHOCT Ha
®doHaa (3arn. uam. 14.03.2023 r. )



Un.6. (M3m. 14.03.2023 r.) KomnaHuaTa crieam onepaTyMBHO TekyllaTa NMkBugHocT Ha ®oHaa
nocpeacTBOM  onpedensiHe Ha  UM3XoAsawuTe U BXOOAWM  MNapUyHW  noTouM Mo
pasnnawaTenHuTe cMeTkn Ha doHAaa.

MonuTtukaTta, cnegBaHa OT MEHCUMOHHO OCUIYPUTESNTHOTO APYXECTBO MNpwU
ynpaxHsiBaHeToO Ha nNpaBaTa Ha ®oHAa KaTo COGCTBEHUK Ha LIeHHUTEe KHUXa

Un.7. (1) KomnaHusiTa, B Ka4eCTBOTO CU Ha OPYKECTBO, YMNpaBnsiBallo aKTUBUTE Ha
[o6poBonHNA nNeHCUoHeH OHA, YMpaXHsABa BCWUYKM 3aKOHOBM W [OroOBOPHM Mpasa,
npegocTtaBeHn Ha PoHAa, B KAYECTBOTO My Ha COBCTBEHMK HA CbOTBETHUTE LEHHU KHUXA,
KaTo No TO3M Ha4MH 3alLMTaBa MHTepecuTe Ha ocurypeHuTe nuua.

(2) MpeactaButenn Ha KomnaHusiTa yyactBaT B oOWM CbOpaHWst Ha akuMoHepuTe W
obnvraynoHepuTe KaTo rnacyBaT €QUHCTBEHO U CaMO B MHTEPEeC Ha OCUTypeHUTe nuua BbB
doHpa.

MepuoanyHOCT Ha onoBecTsIBaHe M HAa4YUH Ha NpeAcTaBsiHe Ha pe3ynTaTuTe OT
MHBECTULMOHHaTa AeUHOCT

Un.8. (1) KomnaHusaTa exxeqHEBHO N34McnsiBa CTOMHOCT Ha eAunH OSn, KOUTO ce NybrivkyBa Ha
eneKkTpoHHaTa cTpaHuua Ha KomnaHuata n Ha cTpaHuuaTa Ha KOH.

(2) (M3m.14.03.2023 r.) KomnaHusTa onoBecTaBa Ny6riM4HO OaHHK 3a AOXOO4HOCTTA U pucka,
npeacTaBsALLM UHBECTULMOHHUTE pe3ynTaTn OT ynpasrneHneTo Ha PoHaa, B CbOTBETCTBME C
Hapenba Ne 61 o1 27.09.2018 r. Ha KOH

Il AEOPUHUPAHE HA LENTUTE
Llenn no oTHowweHne Ha AOXOAHOCTTa

Un. 9. OcHoBHaTa Len npu UHBeCTUpaHe Ha cpeactBata Ha PoHAa, KakTo B CpeaHOCPOYEH
nnad (8o 3 rogmHn) Taka u B No-gbNrocpodeH nnaH (Hag 5 roanHn) e 3anasBaHe 1 peanHoTo
HapacTBaHe Ha CTOMHOCTTa Ha HaTpynaHuTe cpeacTBa Mo MHAMBUAyanHWTe napTuan Ha
ocurypeHute BbB PoHaa nuua Ypes NoemMaHeTo Ha yMepPeHO BUCOKO HMBO Ha PUCK.

Llenn no oTHOLWEeHWe Ha pUCKa

Un.10. (1) KomnaHuaTa cnegu 3a onTMManHOTO HMBO Ha AOXOAHOCTTa CMpPsIMO puUcka ypes
ansepcudukauma Ha WHBECTULMOHHMA nopTdenn no rpynu aktmem wn  mns3bop Ha
WHBECTULMOHHN MHCTPYMEHTUN U EMUTEHTU 3a NOCTUraHe Ha Bb3MOXHO Han-gobpa ovakBaHa
Bb3BpaLlaeMoCT Npu MUHUMU3UPaHE Ha cneuuduvyHUs PUCK, XapakTepeH 3a KHmxaTta Ha
JaneH eMUTEHT N NPU CbOTBETHOTO CEKTOPHO U perMoHarnHo pasnpegeneHne Ha nasapHus
pUCK.

(2) Npensug cneuundmkata Ha PoHOa M gaTaTa Ha Bb3HWKBaAHE Ha MbpBUTE MNNallaHus,
WHBECTULMOHHUAT XOPU3OHT Ha [Jo6GpoBoneH NneHcnoHeH PoHA e € OT NeT 4O CeAeM FrOANHN.
OcHoBHaTa 4yacT OT MHBECTMUMMTE B nopTdenna we 6baaT CTPYKTypupaHn MaTypuTETHO B
TO31 gManasoH.

(3) 3a nukBmMaHuM Hyxaun, KomnaHusTa MHBecCTMpa 4YacT OT MHBECTULMOHHUS NopTdenn Ha
doHOa BbB BUCOKO NUKBUOHW (PMHAHCOBWM MHCTPYMEHTW, HeobXxoaumu 3a MOKpvBaHe Ha
KpaTKOCPOYHUTE 3a4bIDKEHUS.

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



(5) 3a HamansiBaHe Ha MHBECTMLMOHHWUTE PUCKOBE MpU yrpaBneHne Ha akTueuTe Ha PoHaa,
KoMnanusita npunara HOpMaTMBHUTE Bb3MOXHOCTM 3a W3MOM3BaHe Ha Xegxupaiiu
WNHCTPYMEHTMW.

. OMUCAHUE HA WHBECTULMOHHATA TMNOJINTUKA 3A TMOCTUTrAHE HA
NOCTABEHWUTE LENN

O6GocHOBKa Ha WHBeCTUMUMOHHATa MNONMIUTMKA, B TOBa 4MUCNO (baKTOpVITe n
ob6cToATencTeara, KouTo A onpegenaT

Un.11. lMpwn npoBexgaHeTo Ha MHBECTULMOHHATa ch nonntuka, KomnaHuata otymTa:

1) cneundmknTe N U3MCKBaAHUATA Ha HOpMaTuUBHaTa ypeaba 3a ocbLLeCTBsIBaHe Ha AeNHOCTTa
no JONbAHUTENHO 4OOPOBOMHO NEHCUOHHO ocurypsieaHe B Penybnnka Bvnrapus.

2) BpEMEBUAT XOPU3OHT Ha 3a4bIKEHUSITA KbM OocUrypeHute BbB doHAa nuua, onpeaenex
Ha Gasa TaAxHaTa Bb3pacToBa CTPYKTypa.

LleneBoTo cTpaTternyecko pasnpegenieHMe Ha akTuBute Ha PoHaa, MUHMManNHU
M MaKCMMarlH1 rpaHvuum, eTanoH (6eHYMapKk)

Un. 12. (1) CbBeTbT Ha gupekTopuTe npuema etanoH (beHumapk) 3a MHBECTULMOHHOTO
npegcraesiHe Ha nopTtdenna Ha PoHga no npegnoxeHne Ha Kommteta No MHBECTULMM.

(2) EtanoHbT (BbeHumapk) Lie ce M3non3ea 3a CbMOCTaBsAHE M OUEHKa Ha obwwute
WHBECTULMOHHN pe3ynTaTu OT ynpasrieHneTo Ha noptdenna Ha PoHaa.

(3) (N3m. 14.03.2023 r., Nam. 29.12.2023 r.) PesynTtaTtnte oT nHBECTUpaHe Ha cpeacTBaTa Ha
doHpa, TpsibBa ga ce npeactasBsaT Ha CbBeTa Ha gupekTopute oT dupekTtopa Ha Oupekuus
L/HBECTMLMN" Ha BCEKW LUECT Meceua WKW npu NockBaHe, KaTo CbNocTaBkata C NpueTus
€TarloH M OLeHKaTa Ha NOCTUrHaTUTE pe3ynTaTn ce N3BbpLUBa 3a criegHuTe nepuogn: 12, 24
n 120 meceua

Un.13. JoxogHocTTa Ha PoHAA Lle ce CbMNoCTaBs CbOTBETHO KbM Joxoda MocTurHaTt oT
6eHumapka VOLIDEX".

MHBECTULNOHHMN MHCTPYMEHTU N KoNMnieCcTBeHU orpaHnyveHus

Un.14. (1) KomnaHuaTa wuHBeCTMpa akTMBWUTEe Ha ynpaensBaHua OT Hesa [Job6poBoneH
NeHCMOHeH hOoHA caMo B paspelueHunTe B Kogekca 3a coumanHo ocurypsiBaHe MHCTPYMEHTH,
KakTo crnejga:

1. ABNroBY LIEHHN KHUXKA, U3g4afeHn Unv rapaHTupaHu oT:

a) AbpxaBa YrieHka, 3agb/DKeHUsiTa No KOUTO CbCTaBnsBaT AbpXaBeH ObNAr, Unn oT
HenHaTta ueHTpanHa 6aHka;

6) EBponewickaTta ueHTpanHa 6aHka nnm ot EBponenckaTa MHBECTULMOHHA BaHKa;

B) TpeTa AbpKaBa, onpefdeneHa ¢ Hapeaba Ha KoMUcUATa, 3a4bIDKEHUATa MO KOUTO

! MHpeKcbT Ha CTOMHOCTTa Ha eivH AAN Ce U3UMCAABA KaTo moauduULMpaHa cpeaHonpeTernieHa CTOMHOCT oT
CTOMHOCTUTE Ha eANH AAN 33 BCEKMN GOHA, OT AaZleH BUA, CNPAMO OTHOCUTENHUA AAN HA AaKTUBUTE Ha TO3U GOHA,
B 06LaTa Mmaca OT aKTUBUTE Ha BCUYKM PoHAOBE OT AafeHusa Bua. OTHOCUTENHUTE AANOBE Ce OrpaHMYaBaT 4o
20 Ha CTO, aHaNOrMYHO Ha METOAMKATA, M3MNO0A3BaHa 3a U3YNC/IABAHETO HA MUHMMA/IHATA AOXOAHOCT BbB
doHaoBeTe 3a AONBAHUTENHO A06POBO/IHO NEHCMOHHO ocurypsaBaHe. CTonHocTTa Ha VOLIDEX ce nybaunKyBsa
eXeAHeBHO Ha cTpaHuuaTta Ha KPH.



CbCTaBNABaT ObpXaBeH AbMAr, UM OT HenHaTa ueHTpanHa 6aHka, KoMTo ca npuetn 3a
TbProBUS Ha perynvpaH nasap B AbpXaBa YfeHKka unv Ha oduumaneH nasap Ha doHgoBa
6opca, nnu Ha gpyr opraHuanpaH nasap B TpeTa AbpKaBa, PyHKLMOHUPALL, peAOBHO, NPU3HaT
1 Ny6nnMYHO AOCTBLNEH;

r) TpeTa gbpKaBa M3BbH NocoveHnTe B OykBa "B", 3a4bIKeHNsATa No KOMTO CbCTaBnsiBaT
ObpXaBeH AbMr, UNu OT HerHaTa ueHTpanHa OaHka, KOMTO ca MpueTu 3a TbProBusl Ha
perynupaH nasap B Abp)KaBa YNeHKa;

4) MexayHapogHu (OUHAHCOBM OpraHn3aumm, KaTo B TO3U Cryyan LeHHUTE KHKa Tpsabea
Aa nMaT MHBECTULMOHEH KPEAUTEH PENTUHT;

2. obnuraunn, n3gageHu oT:

a) opraH Ha MecTHaTa BNacT Ha AbpXKaBa YIeHKa;

©) opraH Ha MecTHaTa BnacT Ha TpeTa AbpXaBa, onpeaeneHa ¢ Hapenba Ha KOMUCUATA,
KaTo B TO3M cny4an obnuraunnte Tpsbea Aa MMaT UHBECTULMOHEH KpeaUTEH PENTUHT 1 Aa ca
nprveTn 3a TbProBUA Ha perynupaH nasap B Abp)KaBa YreHka unn Ha oduumaneH nasap Ha
doHpoBa 6opca, vnnM Ha Apyr opraHusvMpaH nasap B TpeTa Abpxasa, (PyHKUMOHMpaLy
peaoBHO, Npu3HaT 1 Ny6NNMYHO JOCTHNEH;

B) OpraH Ha MecTHaTa BriacT Ha TpeTa AbpXxaBa, N3BbH nocoyeHnte B Oykea "6", kaTo B
TO3u cny4van obnuraumuTe TpaAbBa Aa nmaTt MHBECTULNOHEH KpeAUTEH PENTUHT U Aa ca NpueTu
3a TbpProBus Ha perynupaH nasap B gbpXXaBa YneHka;

3. kopnopaTtusHu obnuraumm, nsgageHn unu rapaHTupandn ot 6aHkm ¢ Hag 50 Ha cTo
ObPXaBHO yyacTue, Nonyynnu paspeLleHne 3a n3BbpluBaHe Ha 6aHKoBa AEWHOCT CbrnacHo
3aKOHOAATEeNCTBOTO Ha [AbpXaBa uYneHka, C uen @UHaAHCUMpaHe Ha AObArOCPOYHU U
CpefHOCPOYHM NHGPACTPYKTYPHU NMPOEKTH, 3a KOUTO B peLUeHMeTo Ha o6LoTo cbbpaHve Ha
akumoHepuTe U B NPEeAIOKEHWEeTO 3a CKMAlYBaHe Ha obnurauMoHeH 3aem e MnoeTo
3agbimKeHve ga ce ucka npuemaHe v ga 6baaT npueTu 3a TbProBus Ha perynupaH nasap B
AbpXXaBa YneHka B CPOK He No-Abnbr oT 6 Meceua OT U3gaBaHeTo UM,

4. xoprnopaTuBHU obnurauumn, NpMeTn 3a TbproBus Ha:

a) perynvpaH nasap B AbpXXaBa YneHkKa;

0) oduumaneH nasap Ha ¢oHgoBa 6opca MM Ha Opyr opraHW3vMpaH nasap B TpeTa
AbpxaBa, (PYHKUMOHMpALY, peaoBHO, NpuU3HaAT U NyGruMyHO AOCTbMNEH, KaTo obnurauyuuTe
TpsbBa Aa MMaT MHBECTULMOHEH KPEAUTEH PEVNTUHT;

5. Bnoroee B 6GaHKM C MMHUMAarEeH KpeanTeH PenTUHr, KOMTO MMaT Npaso Aa U3BbpLUBaT
OEVHOCT Ha TEpUTOPUATA Ha ObpKaBa YneHka;

6. aKuMKn, pasnmyHy OT akuun Ha NPeanpuATME 3a KONEKTMBHO MHBECTUPAaHE, KakTo U B
npasa unun BapaHTu Nno Tax:

a) TbpryBaHu Ha perynupaH nasap B gbpkaBa YneHka;

0) TbpryBaHu Ha opuumaneH nasap Ha oHgoBa Gopca nnm Ha apyr opraHn3npaH nasap
B TpeTa AbpxaBa, PYHKUNOHMPALL, peAOBHO, NPU3HAT 1 Ny6nMYHO OOCTBLMNEH, KaTO akuumMTe
TpsbBa Aa ca BKOYEHU B MHAEKCU HA Te3un nasapu,;

B) NPMBUNETMPOBAHN aKkUUM HA EMUTEHT, YMMTO aKLUMM Ca BKITHOYEHM B MHOEKCUTE MO
Oykea "6";

7. akumn, npegnaraHu nNpu ycrnoBuATa Ha MbPBUMYHO MNy6GNUYHO npegnaraHe no
3aKOHOLATENCTBOTO HA AbpXXaBa ufeHka, 3a KoeTo e ogobpeH u nybnukyBaH MPOCMEKT,
npeaBwxaally, 3agb/KeHVe da ce Mcka npuemaHe Ha akuuuTe u Te ga 6baart npuetn 3a
TbProBUS Ha perynupaH nasap B AbpXaBa YfeHka B CPOK He no-gbnbr oT 12 meceua ot
n3gaBaHeTo UM;

8. obnwuraumun, npegnaraHn nNpu ycrnoBuATa Ha NMbpPBUYHO Ny6GNUMYHO nNpegnaraHe no
3aKOHOAATENCTBOTO Ha AbpXaBa uYfeHKa, 3a KoeTo e ofobpeH v nybnukyBaH MpPOCMEKT,
npeaswxaaly 3agb/PKeHne ga ce ncka npuemaHe Ha obnvrauunte n Te ga 6baaT npueTtun 3a
TbProBUs Ha perynupaH nasap B AbpXaBa YNeHKka B CPOK He no-gbnbr oT 12 meceua ot
n3gaBaHeTo UM;

9. obesneyeHn KopnopaTMeHU 0bnMraumnm, 3a KOUTO B PELLEHMETO Ha OOLWOTO cCbOpaHme
Ha akuMoHepuTe K B MpenfioKeHMEeTo 3a CKIYBaHe Ha obnurauMoHeH 3aem € MoeTo
3agb/KeHVe aa ce ucka npuemaHe v te aa 6baart npueTu 3a TbpProBus Ha perynvpaHd nasap
B CPOK, HEe MO-OAbNbr OT 6 Meceua OT U3gaBaHETO UM, U 3a KOUTO e npeasuaeHo aa 6baat
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CbOTBETHO NMpuraraHy N3NcKBaHuATa Ha 3akoHa 3a Ny6nnMYHOTO NpeanaraHe Ha LEeHHU KHUKa
OTHOCHO [JOBepeHMka Ha obnuraumoHepute n obesnevyaBaHe Ha nybnvyHa emucus
obnuraumu;

10. (Hoea 14.03.2023 r.) nokputn obnuraumm no 4n. 2 oT 3akoHa 3a MNOKpUTUTE
obnuraunmn N3BbH BKNOYEHUTE Mo T.4

11. (MpeguwHa 7.10, 14.03.2023 r.)akuum Ha:

a) APYXXeCTBO CbC CneumanHa MHBECTULMOHHA Lien, NMUEeH3npaHo no pega Ha 3akoHa 3a
ApyxectBata CbC chneuuanHa WMHBECTUUMOHHA Uen, Kakto m B npaBa no § 1, 1. 3 oT
AONbIHUTENHUTE pasnopendu Ha 3akoHa 3a NyGnMYHOTO MpednaraHe Ha LEeHHW KHWuXa,
nsgageHv npu yBennyaBaHe Ha KanuTana Ha ApyXecTBOTO;

0) npeanpuATME 3a KOMEKTMBHO WHBECTMPAaHe, YMWATO WU3KMNuYMTeNeH npeameTr Ha
OEVHOCT € UHBEeCTMpaHe B HeaBWXUMW UMOTU, NOMYYUno paspelleHne 3a U3BbpLUBaHe Ha
AEVHOCT CbINacHO 3aKOHOA4ATENCTBOTO Ha AbpKaBa YneHka, BbpXy KOETO Ce OCbLuecTBsiBa
Haa30p, U KOUTO Ca NpPUeTH 3a TbProBus Ha perynupaH nasap B Abp)KaBa YNEeHKa;

12. (MpeanwHa 1. 11, 14.03.2023 r.)akumm n/vnvn gsnoBe Ha KONEKTUBHA MHBECTULIMOHHA
CXema CbC cefanuile B AbpXKaBa YneHka unn B Tpeta Abpxaea, onpeneneHa ¢ Hapenba Ha
KOMUCUATA;

13. (MpeguwHa 1. 12, 14.03.2023 r.)akuun w/unuM OsnoBe Ha anTepHaTUBHMU
WHBECTULMOHHN OHOOBE, YMpaBnsgBaHW OT nuvue, MOMy4yuno paspelleHne CbrnacHo
naucksaHudata Ha Jupektuea 2011/61/EC Ha EBponelickus napnaMmeHT u Ha CbBeTa OT 8 oHU
2011 r. OTHOCHO nuuaTa, ynpaBnsiBalW anTepHaTUBHU WHBECTUUMOHHM ¢OOHOOBE WU 3a
nameHeHune Ha gupektmnam 2003/41/EO 1 2009/65/EO n Ha pernameHnTn (EO) Ne 1060/2009 n
(EC) Ne 1095/2010 (OB, L 174/1 o1 1 tonn 2011 r.);

14. (MpeguwHa 1. 13, 14.03.2023 r.)UHBECTULMOHHM UMOTU B AbpXKaBa YreHka.

(2). Mpn wnHBecTMpaHe Ha akTuBuTe Ha PoHaa, KomnaHusiTa cnasBa cregHuTe
KOnunyecTBeHU orpaHuyenns, npeasuaeHn B Kogekca 3a coumarHo ocurypsiaHe:

1. He noBeye oT 5 Ha cTO OT akTmBMTE Ha (poHAa, moraT Aa 6baar MHBECTMpPaHM BbLbB
(PUHAHCOBU MHCTPYMEHTU, U3JafdeHn OT eaAnH eMUTeHT. B ToBa orpaHuyeHue:

- He ce BKIMIoYBAaT AbIrOBUTE LIEHHM KHWXA no un. 14, an. 1, 1. 1, 6ykeu "a" n "6";

- He ce BKITOYBAT ObMOBUTE LEHHM KHWXKa no yn. 14, an. 1, 1. 1, 6ykea "B" ¢ MHBECTULMOHEH
KpeauTEeH PENTUHT;

- KoraTto eMUTEHTBT € BaHKa, ce BKNYBAT M BrioroBeTe Ha dooHaa B Tasu 6aHka, CTOMHOCTTa
Ha obpaTHUTE peno CAENKN C Hes U CTOMHOCTTA Ha HeTHaTa ekcrnosvumst No GopybpaHnUTE
BanyTHM 4OrOBOPU M AOrOBOPUTE 3a NIMXBEH Cyan KbM cbluaTa 6aHka;

- Korato eMUTEeHTbT e (UMHAHCOBA WHCTUTYLUSA, Ce BKIOYBA U CTOMHOCTTA Ha HeTHaTa
eKkcnosuums no hopybLpaHMTE BanyTHU OOrOBOPU M AOFOBOPUTE 3a NIMXBEH Cyarn KbM Hes.

2. ObuwaTta CTOMHOCT Ha MHBECTMUMNTE Ha hoHaa BbB (PUHAHCOBU MHCTPYMEHTU, U34adeHU
OT ApYyXecTBa OT €Ha rpyna u nuuara, ¢ KOMTo Te3n Apy>KeCTBa ce HaMmpaT B TECHU BPb3KH,
He Moxe Aa npesuwasa 10 Ha CTO OT akTMBUTE Ha (poHaa. B ToBa orpaHuyeHune ce BkoYBaT
u:

- BrioroeeTe Ha hoHaa B 6GaHku OT rpynata u B 6aHku, KOUTO Ce HaMmmpaTt B TECHU BPBH3KU C
Apy>XecTBa OT rpynaTa, CTOMHOCTTa Ha obpaTHMTe peno caenku ¢ Team GaHKM U CTOMHOCTTA
Ha HeTHaTa eKCrno3numsa KbM TSX Mo dopybpOHUTE BanyTHW OOrOBOPU WM OOroBOpUTE 3a
NMXBEH cyan;

- CTOMHOCTTa Ha HeTHaTa eKcrnosvums No opybpaHUTE BanyTHW SJOrOBOPU U JOrOBOPUTE 3a
NMXBEH cyan ¢ (PMHAHCOBW MHCTUTYUUKM OT rpynata u OMHaHCOBM WMHCTUTYLUMU, KOUTO ce
HamupaT B TECHM BPb3KM C ApYKeCTBa OT rpynaTa.

3. He noBeye oT 5 Ha cTO OT akTUBUTE Ha boHaa, moraT Aa 6baat MHBECTUPaHM BbB BIIOroBe
B egHa baHka.

4. He noBevye OT 2 Ha CTO OT akTuBuTe Ha ¢poHaa, morat ga 6baaT MHBECTMpPaHM BbB
(PUHAHCOBM MHCTPYMEHTM No un. 14, an. 1, 1. 7.

5. He noBe4ye oT 3 Ha cTo OT akTmBMTE Ha ¢oHaa, morat ga 6baaT MHBECTMpPaHM BbB
dMHAHCOBM MHCTPYMEHTM No yn. 14, an. 1, T. 8.



6. He noeeye oT 2 Ha CTO OT aKkTMBMTE Ha doHaa, morat ga O6bOoaT MHBECTUPAHU BLB
dMHAHCOBU MHCTPYMEHTM No yn. 14, an. 1, T. 9.

7. (HoBa 14.03.2023 r.)He noBeye oT 4 Ha CTO OT aKkTMBUTE Ha poHAa, moraTt ga Gvaar
WHBECTUPaHN BbB (PMHAHCOBU MHCTPYMEHTM no yn. 14, an. 1, 1. 10

8. (MpeanwHa an. 7, 14.03.2023 r.)He noee4e o1 10 Ha cTO OT akTUBMUTE Ha boHaa, MmoraT ga
Obaat MHBecTMpaHu BbB OMHAHCOBM MHCTPYMEHTM no yn. 14, an. 1, 1. 11, kaTo He noBeye OT
2 Ha CTO OT aKTUBWUTE Ha CbOTBETHUSA POHAO MoraT [a Ce WHBEecTUpaT B ApYXecTBa CbC
crneumanHa MHBECTULNOHHA LS, CEKIOPUTU3NPALLM B3EMAHMUSI.

9. (MpeanwHa an. 8, 14.03.2023 r.)He noee4e o1 10 Ha CcTO OT aKkTUBUTE Ha boHAa, MmoraT ga
ObOaT WHBECTMPaHM B ASANOBE WM B akUUM HA KOMEKTMBHU WMHBECTULIMOHHU CXEMM,
ynpaBnsBaHM OT €4HO M CbLLUO yNpaBnisaBaLo APYKECTBO.

10. (MpeguwHa an. 9, 14.03.2023 r.) He noBe4ye OT 2 Ha CTO OT akTUBUTE Ha poHAa, MoraT Aa
©baaTt MHBecTMpaHu BbB (PMHAHCOBM MHCTPYMEHTM no un. 14, an. 1, 1. 13.

11. (MpeanwHa an. 10, 14.03.2023 r. 3m. 18.12.2025 r.)He noeye ot 30 Ha CTO OT aKTUBUTE
Ha doHOa, MoraT ga ca AeHOMMHMpPaHWM BbB BanyTa, pasfnnyHa OT €BpO, C U3KMNIYEHNE Ha
aKTUBUTE, 3a KOMUTO € Hanuue orpaHu4yaBaHe Ha BasnyTHUS PUCK Ype3 CKIMOYEHU XeaKupaLim
caenku cbrnacHo 4n. 1796 ot KCO.

12. (MpeanwHa an. 11, 14.03.2023 r.)He noeeye ot 10 Ha CTO OT akTMBUTE Ha hoHaa morat
Aa ObaaTt nHBeCcTMpaHn B UHBECTULMOHHM MMOTK no yn. 14, an. 1, 7. 14, KaTo UHBECTMUMATA
B e4VH MMOT He MOXe [a HagBuLwaea 5 Ha CTO OT akTUBUTE Ha (OOHAOBETE.

(3) (N3m. 18.12.2025 r KomnaHusiTa MOXe Aa CKIoYBa OT MMETO M 3a CMETKa Ha yrpaernsiBaH
OT Hes POHA 3a [OMbISIHUTENHO OO0OPOBONHO MEHCUMOHHO OCUrypsiBAHE PEeno COENKU U
obpaTtHu peno caenku ¢ PMHaHCOBU MHCTPYMEHTM € BaHKa MM MHBECTULMOHEH NOCPELHMK,
nputexasal, cobcTBeH KanuTan B pa3mep He no-manbk ot 750 000 eBpo., momyyunu
paspeLleHne da U3BbPLUBAT OEMHOCT CbIflacHO 3aKOHOAATENCTBOTO Ha AbpKaBa YNeHka nnm
KOUTO MOoAnexaT Ha Hag30p OT CTpaHa Ha KOMMETEHTEH OpraH OT Apyra AbpXasa - CTpaHa no
CnopasymeHuneTo 3a OpraHusauusita 3a MIKOHOMUYECKO CbTPYAHNYECTBO U pasBuUTHE, 3a CPOK
He No-abnbr OT 6 Mecela, obWo B pa3mep 00 5 Ha CTO OT akTUBUTE Ha oHOA, ONpeaeneHn
KbM kpasi Ha paboTHUSA AeH, NpeaxoXaall gartarta Ha CKNYBaHe Ha nocrnegHaTa peno caenka
UInM Ha nocnegHaTa obpaTHa peno caernka.

3abpaHu 3a HBecTupaHe u lNpaBuna 3a n3déareaHe Ha KOH(NIMKT Ha UHTepecH

Un.15. (1) (Mam. 14.03.2023 r., Nam. 29.12.2023 r.) C uen un3bsirBaHe Ha KOHMNUKT Ha
WMHTEpecKu ce BbBEXAaT OrpaHnyeHnsi 3a MUHBECTMPaHETO Ha cpeacTBaTa Ha hoHAA BbB:

1. OMHAHCOBM WHCTPYMEHTUH, udgageHn ot KomnaHusaTa, koeTo ro ynpasndesa, uMnuM OT
CBbp3aHUTe C Hes nuua;

2. (oMHAHCOBM UHCTPYMEHTHN, n3ganeHun ot 6aHkaTa-noneynTen Ha ooHaa Unm nuua, KouTo ce
HamMmupaT B TECHM BPBb3KK C Hes;

3. BrnioroBe B 6aHKa, KOSITO € CBbp3aHo Nnue ¢ KomnaHuaTa;

4. (N3m. 14.03.2023 r.)akumm n/vnmn ganose Ha KONeKTUBHA MHBECTULIMOHHA cxemMa no un. 14,
an. 1, T. 12 n Ha anTepHaTUBEH MHBECTULUMOHEH hoHA no yn. 14, an. 1, T. 13, ynpasngasaHu
OT cBbp3aHo ¢ KomnaHudaTa nuue;

5. pMHaHCOBWN NHCTPYMEHTU, KOUTO HE Ca HAaMbIIHO M3NNaTEHMW.

(2) AkTuBK Ha hoHOa He moraT Aga ce nNpugobueaT oOT:

. KomnaHuara;

. cBbp3aHu ¢ KomnaHnusaTa nuua;

. Apyr ynpaensBaH oT KomnaHusTa hoHA 3a 4ONBAHUTENTHO NEHCUOHHO OCUTYPSIBaHE;

. baHkaTa-noneunTen Ha ooHAa UNu oT Nuua, KOUTO Ce HaMmnpaT B TECHU BPBL3KK C Hes,

. nuue no yn. 123s, an. 4 ot KCO vnn ot nuua, KOMTo ce HammpaT B TECHU BPBH3KU C HETO;

. KONEeKTMBHA MHBECTULMOHHA CXeMa Unu Apyro npeanpusitue 3a KONeKkTMBHO UHBECTUPaHe,
ynpaBnsaBaHu OT CBbp3aHo ¢ KomnaHudaTa nuue.

(3) PoHABLT He MOXe ga npugobvea akTUBM OT NuuaTa no an. 2.
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(4) 3abpanarta 3a npugobueaHe Mo an. 2 n 3 He ce Npunara B Cly4yauTe Ha CKIloYBaHe Ha
cAernka Ha perynupaH nasap B ObpXaBa 4YreHka unu Ha oduumnaneH nasap Ha oHOoBa
6opca, nnu Ha opyr opraHu3npaH nasap B TpeTa AbpKaBa, PyHKLMOHUPALL, peAOBHO, NPU3HaT
1 NyGnmn4HO AOCTBMEH.

(5) KomnaHuaTa He MOXe Aa u3BbpLUBa KbCU NPOAaXOM U MapXXMH MOKYNKN Ha (OUHAHCOBM
WHCTPYMEHTN 3a CMeTKa Ha ynpaensiBaH OT Hero ¢poHA 3a [ONbiHUTENHO A06POBONHO
NMEHCUOHHO OcUrypsiBaHe.

(6) (M3am. 14.03.2023 r.) KomnaHusTa He MOXe ga npugobuBa vnu ga nNpexBbpris Ha
perynupaH nasap OT MMETO M 3a CMeTKa Ha ynpaBnsBaH OT Hero oHA 3a LOMbIHUTENHO
A06pPOBONHO MEHCUOHHO ocurypsiBaHe (UHAHCOBM MHCTPYMEHTM no un. 14, an. 1, 7. 6 n
11 ypes cgenkn, KOMTO CbINacHoO npaBunaTta 3a TbProBusi Ha CbOTBETHUA perynupaH nasap
noanexart eQUHCTBEHO Ha pernctTpupaHe Ha To3u nasap. 3abpaHaTa He ce npunara 3a CAenku
C aKuum - npeameT Ha TbProBo NpeanoXeHue.

(7) He ce ponycka non3BaHeTO Ha WHBECTULMOHHM UMOTM - COBCTBEHOCT Ha ¢oHaa 3a
AOMbIIHUTENHO AOBPOBOMIHO MEHCMOHHO OCUTYPSBSIHE, 3a HYXAWUTE Ha ynpasnsBallaTta ro
KomnaHus n Ha cBbp3aHuTe C Hes nuua.

MHBeCcTULUUM B €OAUH €eMUTEHT

Un.16. (1) KomnaHuaTta u ynpasnasaHuTe OT Hes (DOHOOBE 3a OOMbIHUTENHO NEHCUOHHO
ocurypsiBaHe He MoraT NOOTAENHO Aa NpUTeXaBaT NoBeye OT 7 Ha CTO OT akuuuTe C NpaBo Ha
rnac Ha eguH eMUTEHT.

(2) PoHooBeTE 32 4ONMBIIHUTENHO NEHCMOHHO OCUrypsiBaHe, ynpasnasaHu oT KomnaHuaTa, He
moraT 3aegHo ga nputexasaT 20 n Hag 20 Ha CTO OT akuuuTe C NpaBO Ha rnac Ha eguH
E€MUTEHT.

(3) KomnaHuaTa 1 ynpaenasaH oT Hesl OHA 3a SOMbISIHUTENHO JOOPOBOSTHO MEHCUOHHO
ocurypsieaHe He moraT ga npuaobmeaT akumm, n3gageHn oT e4uH eMUTEHT, U akumu/ganose,
n3gageHn OT eaHO NpeanpusaTe 3a KONEKTUBHO MHBECTUPAHE.

(4) PoHOBLT HE MOXE Oa nNpuTexaBa noBeye OT 7 Ha CTO OT akuuuTe 6e3 npaBo Ha rnac Ha
€AVH EMUTEHT.

(5) PoHooBeTE 3@ 4OMBLITHUTENHO NEHCMOHHO OCUTypsiBaHe, ynpaensBaHu oT KomnaHusaTa, He
mMoraT 3aegHo ga nputexasaT 20 u Hag 20 Ha cTo oT akuunTe 6e3 NpaBo Ha rnac Ha eaviH
€MUTEHT.

(6) PoHABT HE MOXe Aa NpuTexasa noseye oT 20 Ha CTO OT eAHa eMucust obnurayun.

(7) KomnanudaTa n ynpaensBaHusa oT Hes poHA 3a AOMbIHUTENHO OOPOBOSTHO MEHCUOHHO
ocurypsisaHe He moraTt NooTAeNHo fa npugobmeaTt noBeye oT 15 Ha CTO OT akuunTe/ganoeeTe
Ha edHa KONeKTMBHA WHBECTULUMOHHA cxema no yn. 14, an. 1, 7. 12. B TO3M cny4yawn
orpaHunyeHunaTa no an. 1, 2, 4 n 5 He ce npunarar.

(8) KomnaHnudaTa n ynpaenssaHusa oT Hes POHA 3a AOMbIHUTENHO JOOPOBOSTHO MEHCUOHHO
ocurypsisaHe He moraTt NooTAeNHo ga npuaobmsat noBede OT 7 Ha CTO OT akuunte/ganoseTe
Ha e4HO npeanpuaTue 3a KONEKTUBHO MHBeCTUpaHe no yn. 14, an. 1, 7. 11 1 13. B 1031 cnyyan
orpaHuveHunaTa no an. 1, 2, 4 n 5 He ce npunarar.

(9) KomnaHusiTa He MoXe fa nony4yaBa, KakTo U Ja npegocTtass, 3aeMu OT UMETO U 3a CMeTKa
Ha dpoHaa unu ga 6bae rapaHT Ha TPeTU Nuua ¢ akTMBUTE Ha hoHaa.

CekTopHa auBepcudukaums

Un.17. OTynTamku UMKNUYHOCTTA Ha MKOHOMMKATa M obLWMTE U CUCTEMATUYHU PUCKOBE,
KomnaHusaTa ce cTpemu ga nHBecTupa aktueute Ha doHaa B CEKTOPM HA MKOHOMMKaTa C BUCOK
noteHumMan 3a pacTeX M HUcka BonaTUNHOCT.OCHOBHWTE CEKTOPU Ha WMKOHOMMKaTa ca
pasgerneHun, Kakto crnega:

1. EHepreTuka;



. MaTepuanu ;

. MHgycTpus;

. NoTpebuTenckn cTokn u ycnyru,
. 30paBeonasBaHe;

. ®uHaHcu;

. MHpopmaumoHHn TexHonornu;

. TenekoMyHVKaUMOHHN YCRyru;
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. KomyHanHwu ycnyru.
CneundunyHN MHBECTULIMOHHU CTPaTErnn UNu cTUNoBe

Un.18. KomnaHmaTta Bb3npuemMa axkTUMBHO-MAcuBHa cCTpaTerMss Ha YynpasrieHne Ha
WHBECTULMOHHUA nopTdenn Ha PoHAa.

OcHOoBHU MeTOaAM npu nHBeCTUpaHe

1. YnpaeneHue Ha nopTdennm ¢ (poKyCc BbpXy LEHHW KHMXKa Ha Obp3o pasBuBalim ce
komnaHun (Bottom-up investing). OcHoBHaTa xapaKkTepuCcTuKa Ha CTua U ABMXKELL, MOTUB
Ca OYaKBaHWATa Ha MHBECTUTOPUTE 3a EKCMOHeHUMarneH pbCT Ha onepaTuBHUTE NokasaTenu
Ha OTAenHWUTe KOMMNaHuu, NpeacTaBsilWm ce B onpeaeneHa nHaycTpus.

2. YnpasneHne Ha noptdennm ¢ pokyc BbpXy UHBECTULMM B LEHHU KHWXKA Ha YTBBLPAEHM
KOMMNaHUN B CEKTOPU M MHOYCTpun ¢ gobpu nasapHu nosvumm (Dividend investing). Toan
noaxon ce onpefens Kato Mo-KOHCepBaTWMBEH, 3anaral, Ha MHBECTULUW B LEHHU KHUXa,
eMUTUpaHn OT rofiemmn n pmHaHcoBO CTabunHu KomnaHun. MIHBecTUTOpUTE Cneasaln To3um
METOA4 pasyuTaT Ha AOuBMOEHTHA [JOXOAHOCT, KaTo kanuTanosBuTe neyanbm ca oT
BTOPOCTEMNEHHO 3HaYeHne B KpaTKOCPOYEH NriaH.

3. YnpaBneHne Ha WHBECTULMOHHUA nopTdenn ¢ dokyc dyHoameHTaneH u TexHudecku
aHanus. OyHOaMeHTanHUSaT aHanmM3 BKNHYBa OLEHSIBAHETO Ha BCUYKM (haKTOpW, KOUTO
BNUAAT Ha (PMHAHCOBOTO CbCTOSAHNE Ha KOMMaHUATa U Ha AaeHUs NKOHOMUYECKN CEKTOP.
TexHuyeckuaT aHanns e MeTod 3a oueHka Ha (UHAHCOBU WMHCTPYMEHTU, NOCPEeACTBOM
n3crnegBaHe Ha UCTOPUYECKOTO M3MEHEHUNE Ha LieHaTa n obemnte Ha Tbprosus.

4. YnpaeneHne Ha noptdennu NoCpeacTBOM aHanuavpaHe Ha QakTopu Bnusiewmn Ha
nkoHomukata kato uano (TOP-DOWN investing). AKueHT npu TasuM WHBECTULMOHHA
cTpaternsi € aHanuM3 Ha MakpPOMKOHOMUYECKUTE aKTOpW, OKasBallu BIIUSIHUE BbLPXY
MKOHOMWYECKUTE areHTu.

Feorpadcka auBepcudmkaumus

Un.19. KomnaHusaTa umsBbpliBa reorpadcko pasnpegeneHne Ha aktusute Ha doHaa Ha
perynupaHn nasapu B Obpkasu, ornpegeneHn B Kogekca 3a couuwanHo ocurypsisaHe wu
Hapenba Ne29 ot 12.07.2006r. Ha KOH. PasnpegeneHneTo Ha akTMBUTE CE M3BbPLLBA Bb3
OCHOBa Ha npwunaraHe Ha KOMMIEKCHU KpUTepUW 3a OLEHKa Ha BMAWSIHUETO Ha OCHOBHUTE
MaKpOMKOHOMMUYECKMN, NONUTUYECKN U NasapHM pakTopu BbpXy AOXOAa OT MHBECTUUUUTE B
pasnMyHUTE PErMoHM No CBeTa C Len rnobanHa aneepcundgukaums Ha puckoeeTe B nopTtdenna
Ha PoHpaa.

Monutuka no oTHOLWEeHNe Ha UHBEeCTULUTE B KONIEKTUBHU MHBECTULLMOHHU CXeMU
n antepHatTuBHN UHBECTULNMOHHU CbOHAOBe



Un.20. KomnaHusTa MHBECTUPA YacT OT akTuBuTe Ha PoHAa B akLMK U OAN0BE Ha KONEKTUBHM
WHBECTULMOHHN CXEMU U anTepPHATUBHU MHBECTMLUMOHHM (OOHAOBE C LieS1 NOCTUraHe Ha no-
nobpa amBepcudmkaumd, no-gobbp JOCTbN OO0 ONpenerieHn CEeKTopy U MHAYCTPMM U no-
BUCOKa CTeneH Ha NIMKBUAHOCT Ha MHBECTULIMOHHUS NOpTdenn B LUSANOCT.

Monutuka No oTHOWeHMe Ha UHBeCTULIMUTE B MHBECTULIMOHHN UMOTHU

Un.21 OcHoBHaTa uen npu MHBECTUPAHETO B UHBECTULMOHHM MMOTU € MOCTUraHeTo Ha Mo-
BMCOKA CTENEH Ha auBepcudukauns n yBennyaBaHe Ha MHBECTUUMOHHWUTE pes3ynTatu Ha
doHaa.

MakcumaneH pasMep Ha NMKBUAHUTEe Nnapu4yHu cpeacTBa Ha (bOH.qa, onpeaeneH
KaTo NPOLUEeHT OT HETHUTe aKTUBU

Un.22. KomnaHuata nogaobpka He noede oT 40 % ot aktMBuTe Ha PoHOa B MapuyHK
HaINMYHOCTU NO pa3nnawiaTesiHu CMETKM U OBbPHaNT OENO3UTH.

Iv. MHBECTUUMNOHHU PUCKOBE U YINMPABJIEHUE HA PUCKA
UaeHTudMKauma Ha UHBECTULIMOHHUTE PUCKOBE

Un.23. (1) NgeHTMduumMpaHeTo U U3MEPBAHETO Ha PUCKOBUTE (aKTOpW, CBbP3aHU C
OoTOENHUTE WHCTPYMEHTM B nopTdenna Ha doHga ce ocbliecTBABa OT 3BEHOTO 3a
yrnpaBfeHne Ha pucka.

(2) (Oon. 14.03.2023 r.) KomnanudaTa ngeHtudpuumnpa cnegHnute BUaoBe PUCK:
- Ma3apHu p1ckoBe, KakTo crieaga:

a) NMXBEH PUCK — PUCKLT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSITA B eAuH
(pMHAHCOB MHCTPYMEHT Nopaan M3MEHEHME Ha HUBOTO Ha NIUXBEHUS MPOLIEHT, BIMSiELL, BbpXY
CTOMHOCTTA Ha TO3M UHCTPYMEH;

6) (M3am. 18.12.2025 r.) BanyTeH pUCK — PUCKbT OT HamansiBaHe Ha CTOMHOCTTA Ha
WHBECTULUMATA B €4UH (DUHAHCOB MHCTPYMEHT, AEHOMUHMPAH BbB BanyTa pasnuyHa oT eBPO
nopagu n3MeHeHue Ha Kypca Ha obMsiHa Mexay Tasu BanyTa U eBpoTo;

B) LEeHOBU PUCK, CBBP3aH C MHBECTULUMKN B aKunn Ui NHBECTULUNOHHU UMOTU — PUCKDBT
OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMATA B akUMM U UHBECTULMOHHU MMOTU npu
He6ﬂaI'OI'IpVIFITHVI NPpOMeHN Ha HMBaTa Ha Na3apHUTE LEeHW,

- KpeanTeH puyck e o6LL0 pUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha No3uuuMsTa B e4uH
(PMHAHCOB WMHCTPYMEHT MNpW Heo4YakBaHW CbOUTUS OT KpeauTeH XapakTep, CBbp3aHu C
eMUTEHTUTE Ha (PMHAHCOBU MHCTPYMEHTM, HacpeLlHaTa cTpaHa no 6opcoBm 1 M3BBHOOPCOBM
COENKK, KaKTO U AbpXKaBuUTe, B KOUTO Te M3BBbPLUBAT AEWNHOCT.

- JlukBMOEH PUCK — PUCKBT OT 3arybu Npu HarnoXuTenHu npoaaxou Ha akTMBM Npwu
HebnaronpusiTHY NasapHW YCroBKs 3a NocpeLLaHe Ha HeoYakBaHO Bb3HWKHAMM KPaTKOCPOYHU
3a4bIKEHUS.

- OnepaTuBeH PUCK — PUCKBT OT Bb3HMKBAHE Ha NPeku Unn Henpeku 3arybu B pesynrat
Ha HeadekBaTHW MMM HepaboTelwy BbTPELLHW Npoueaypu, OEWUCTBUS Ha CRYXUTENU WU
CUCTEMMW, UMK Bb3HUKHANM CbOUTUSA, AbIMKALLM Ce Ha BbHLLHW hakTopu.
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- KoHLEeHTpauMoHeH pUCK — pUCK, MpoM3TM4Yall OT funca Ha AuBepcudukauus B
nopTtdpenna oT akTMBM, UMK OT rofsiMa PUCKOBA EKCMO3NLMS KbM eVH EMUTEHT Ha LIEHHM
KHWXa UMM KbM Fpyna oT CBbp3aHN eMUTEHTMU.

- Puck npu xemxupalim caenkm Mo M3BbHOOPCOBO TbpryBaHU onuuun, opybpaHu
BanyTHU [OroBOPY U NIUXBEHWN CyanoBUn COENKN € CTOMHOCTTAa Ha pUcKa OT HEU3MbIIHEHNE
Ha 3aQblKeHMsITa Ha HacpelyHaTa cTpaHa no caenkara.

- 3aKOHOB PUCK — BKIIOYBA BCUMYKM PUCKOBE 3a NopTdennmte CBbp3aHu C NPOMEHU B
KCO v gpyrn HopmaTMBHU aKTOBe, perynupaiim nHBecTuumMoHHaTa genHoct Ha KomnaHusaTa,
KouTo MoraT fa posegaT [o 3aryba Ha nasapHa CTOWHOCT MNpy MpuBexXgaHeTo Ha
noptdennute B perynaumsi.

- MNMonntndecku PUCK — npon3tnda OT nosABaTa Ha CbTpeCeHUA B MOJIMTUHECKOTO
nonoxexwe, Boaewn OO HapywaBaHe Ha HOpPpMalHOTO d)yHKLl,I/IOHI/IpaHe Ha ObpXaBHUTE
opraHn " UHCTUTYUMWU, NpU KOETO Ce BliowaBaT nas3apHuUute U UMHBECTULUMOHHU YCrnoBUA U
BEPOATHOCTTA OT HaMalidaBaHe Ha JOXOAHOCTTa Ha doHpaa HapacTBa.

- Puck oT HamansiBaHe CTOMHOCTTA Ha [QdadeHa MHBecTUUMsa, nopagu
HebnaronpuMATHOTO BNMSHUE Ha (baKkTOPW OT EKONOMMYEH, CoLManeH 1 ynpaBreHCKU XxapakTep,
nponsTMyallM oT AerHOCTTa Ha eMUTEHTa Ha CbOTBETHUA (PUHAHCOB MHCTPYMeHT (ESG
puckose).

- Puck oT npuHygutenHa npogaxba Ha MHBECTULMOHEH UMOT, COBCTBEHOCT Ha hoHAa,
Hanoxwuna ce nopagu HeOoOCTUraHe Ha [OXOAHOCTTa My OO HOpPMaTMBHO-ONpeaeneHus
pa3mep, cbrinacHo 4n. 180s, an. 2 ot KCO.

(3) Cnykutenute B 3BEHOTO 3a yNpaBreHe Ha pucka OCbLLEeCTBABAT MAEHTUMULNPAHETO K
M3MepBaHETO Ha OCHOBHWUTE BWOOBE PUCK, CBbP3aHW C OTAENHUTE WHCTPYMEHTU B
WHBECTULMOHHNA nopTdenn Ha PoHaa.

MeToau 3a uamepBaHe Ha pucka

Un.24. (1) (Qon. 14.03.2023 r.) MeToauTe 3a n3amepBaHe Ha OTAENHUTE BUOOBE PUCK Ca KaKTo
crnepga:

- U34ncnaBaHe Ha CTaHAAPTHO OTKIMOHEHME Ha CTOMHOCTTA Ha ganoseTe, NybnukysaHm
Ha enekTpoHHUTe cTpaHuum Ha KomnaHuata u Komucudara 3a duHaHcoB Hapasop, kato
0000LLeHa MApKa 3a onpedensaHe Ha nNasapHuUs puck Ha nopTdenna Ha PoHAaa;

- LleHoBMAT pyCK Npy MHBECTULMUTE B aKUMW ce n3MepBa Ypes3 eauH OT NpUNoxXummTe
3a CbOTBETHUA Nasap Ha LLEHHU KHKA KONMYECTBEHN METOAN:

0 WcTopudecka BonaTunHoCT, M3MepeHa Ypes cTaHOapTHO OTKIIOHEHME
0 beTta koeMUNEHT KbM MHOEKCUTE HA CLOTBETHUTE Nasapu

- MeToA Ha moauduuupaHaTta gropauusa 3a uamepBaHe Ha NMXBEHUS PUCK, CBbP3aH C
BCEKWN MHCTPYMEHT, BasmpaH Ha NMXBEH NPOLIEHT KaTo obnurauuun, NMXBeHn cyanu, provbpeu,
©asnpaHn Ha NMXBEHN NPOLEHTHU, N hroubpcu, 6asnpaHn Ha obnurauuu;

- (M3m. 18.12.2025 r.) BaNyTHUAT PUCK CE M3MEPBA, YpE3 KONMYECTBEHO ONpeaensiHe Ha
HeTHaTa OTKpUTa eKCrno3nums KbM BCSKa BanyTa, pasnuyHa oT EBpo, kaTto npoueHT oT
HEeTHUTE aKTuBW;

- LEHOBUAT PUCK NPN MHBECTULMUTE B MHBECTULMOHHM MMOTM Ce aHanuaupa Ha 6asaTa
Ha UCTOpPUYECKM NocTUrHaTaTa AOXO4HOCT OT BCEKU eQUH UMOT U naumcneHaTa epekTMBHOCT
OT HeroBOTO nputexaHve. EekTMBHOCTTa Ha MHBECTULUUUTE B WMHBECTULMOHHW MMOTU Ce
onpegens nocpeacTBO CbMOCTaBAHE Ha MnocTUrHataTa AOXOOHOCT KbM Kpasi Ha BCSAKO
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TPUMeceUne OT BCEKM UMOT 3a npeaxoaHus 60 meceyeH nepuoa ¢ nocturHaTata JOXoaHOCT
npuv ynpaeneHveTo Ha hoHaa 3a CbLuus nepuo.;

- KomnaHusTa pasrnexaga Tpn oCHOBHU BUAaA KpeaAUTEH PUCK:

1. KOHTpareHTeH pucK € pUCKbT OT HEM3MbITHEHNE Ha 3adbIHKEHUSTA OT HacpellHaTa
cTpaHa No W3BBLHOOPCOBM TbpryBaHW OMNUMKU, BanyTHU OPybpaM WU JIMXBEHW Cyanw.
CTOMHOCTTa Ha puUcKa OT HEU3MbIIHEHNE HA 3aQbiMKEHUsATA Ha HacpellHaTa cTpaHa e paBHa
Ha CTOMHOCTTa Ha HepeanusupaHaTta neyanba Mo cboTBEeTHMS goroBop. CTOMHOCTTa Ha
HepeanuavpaHaTta nedyan6a e paBHa Ha nasapHaTa CTOWHOCT Ha AoroBopa, KoraTo TS €
NONOXUTENHA.

- KoraTto choHOBbT NpuTexaBa xemKkumpalim UHCTPYMEHTU MO HSIKONKO COEenku ¢ eaHa
HacpelwHa CTpaHa, CTOMHOCTTA Ha pucka OT HEeW3NblHEHME Ha 3afbihKeHusaTa Ha
HacpellHaTa cTpaHa MO Te3N COEeNkM e paBHa Ha pasnukaTa Mexay HepeanuaupaHuTe
nevan6bu n 3arybu OT BCUYKN TE3N COENKM, aKo:

- COENKATE ca CKMYeHU Bb3 OCHOBA Ha HETMPAllo criopasyMeHue C HacpelyHaTa
cTpaHa;

- HeTMpawoTO crnopasymeHue npeaswxkna, 4e B Cryvyarh Ha HeusnbiHEHue,
HEeCbHCTOATENHOCT UNK NUKBMAAUUS Ha HacpeLlHaTa CTpaHa no caernkaTta ce u34yncnsisa camo
e[HO 3aAdbilKeHue (B criyyan Ha HeTHa oTpuuaTternHa nasapHa CTOMHOCT) WM CamMoO €4HO
B3emaHe (B Crny4al Ha HeTHa NONOXMUTESHA Na3apHa CTOMHOCT) KbM OOHAA, KaToO B3EMaHUATa
N 3a0bIDKEHUATA, KOUTO ca OOEKT Ha HETUPALLOTO cnopa3yMeHue, B3alMHO ce noracssar;

- HennaTeXocnocobHOCTTa Ha HacpeLlHaTa CTpaHa € OCHOBaHWe 3a npekpaTaBaHe Ha
4orosopa.

2. CeTbNMEHT pUCK — PUCKLT 3a ynpaenaBaHMTe OT KomnaHusTa doHOoBe,
Bb3HWKBALL, OT BEpPOATHOCTTAa Te [Ja He MnomnyyaT HacpewHW napuyHu CcpeacTBa Unu
(PUHAHCOBU MHCTPYMEHTM OT KOHTPAreHT Ha JaTaTa Ha CETBLIIMEHT, Crief KaTo ca U3MbiHUN
CBOETO 3agbliKeHue no fageHu caenku. KomnaHusta uaMmepBa TO3U PUCK Ype3 CTOMHOCTTa
Ha BCUYKN HEMPUKITHOYNIN CAENKN C eAHa HacpeLLHa CTpaHa KaTo NPOLEHT OT HETHUTE aKTUBM.
He ce BknwouBaTt caenkute CKNOYEHW npu ycnoeme Ha ceTbnmeHT DVP (goctaBka cpelly
nnawade) unn ¢ MexXayHapoaHU KNUPWHIOBU MHCTUTYLMM, pasnonarawiy ¢ rapaHuuoHHK
MeXaHU3MU.

3. 'HBECTULUMOHEH KpeaUTEeH PUCK € PUCK OT HamansgBaHe Ha CTOMHOCTTa Ha
nosvumaTa B eAvH AbfAroB (ovHaHCOB UHCTPYMEHT Nopaaun KpeauTHO cbbuTre npu emuteHTa
Ha TO3N MHCTPYMEHT. KoMnaHnsATa n3BbpLUBa KONMYECTBEH N KAYECTBEH KpeauTeH aHanus Ha
eMUTEHTUTEe, cbrnacHo MNpaBunaTa 3a ynpaBneHNeTo Ha pUCKOBETE, CBBbP3aHN C AeNHOCTTa
Ha MOK ,Cbrnacmne” Al u 3a npouedypuTe 3a HabniogeHne, N3MepBaHe U yrnpaBneHue Ha
pucka, cBbp3aH C UHBECTULMUTE Ha POHOOBETE 3@ AONBIIHUTENTHO NEHCUOHHO OCUrypsiBaHe
n ¢oHaoBeTe 3a M3BbpLBaHE Ha MnawaHug, ynpaenssaHu ot [OK ,Cwrnacue” Al
(MpaBunata 3a ynpaBneHue Ha pucka), kato n3bsarsa MexaHM4HOTO AOBepsSBaHe Ha KpeanUTHM
PENTUHIN 1 NuuaTta, KOUTo M NpuckLXaar.

- OnepaTUBHUST PUCK CE U3MEPBA Ype3 Ka4YeCTBEHN U3MeEpPEHUs], BasmpaHu Ha aHanu3
Ha CNyXXuMTenuTe, NpoLecuTe n TeEXHoNorMyHaTa 06e3nevyeHoCT Ha OPYKECTBOTO;

- NUKBUOHUAT PUCK Ce n3mepBa Ha Basa NCTOPMUYECKNTE BXOAALUN N N3XOAALLN NapUYHN
noTouM 1N N3roTBAHaTa eXxeAHEeBHO NeT-AHEBHA NPOrHo3a 3a NapuyHUTe NoTouun, CBbP3aHu C
JEeNHOoCT;
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- KOHLEHTPaUMOHHUAT pUCK ce cbbntogaBa nocpefcTBOM CTPUKTHOTO cras3BaHe Ha
3anerHannte WHBECTULMOHHU orpaHmdeHna B KCO, npaBunHuumMTEe 3a AEeVHOCTTa Ha
ynpaBngaBaHuMTe OOHO0BE U APYrN BbTPELUHN HOPMaTUBHN akToBe

- CTOMHOCTTa Ha nasapHusi pUCK Ha roYbpcHUTE oroBopu, hopybpaHUTE BanyTHU
A0roBopu 1 AOroBopuTE 3a NUXBEH Cyan ce onpeaens No MeToda Ha nasapHaTa OueHKa u e
paBHa Ha TeKkyLlaTa eKCno3nums Ha NEHCUOHHMSA (POHA MO CbOTBETHUS JOTOBOP, KbM KOATO Ce
npubasa gobaska, n3dmcneHa cbrnacHo NpaBunarta 3a ynpasneHue Ha pucka

- CTOMHOCTTa Ha nasapHMa pPUCK Ha OMuUMATa € paBHa Ha TeKyllaTa eKcnosunuusa Ha
NEeHCUOHHUA OHA KbM 0a3oBMS aKTMB Ha oOnNuuAata, KbM KOATO ce npubaBsa gobaska,
n3umcneHa cbrnacHo lNMpaBunaTta 3a ynpaeneHue Ha pucka

- 3aKOHOBMAT PUCK CE OLEHsABa 4pe3 OTYMTaHe Ha BEepPOsATHOCTTa 3a U3MEHEeHue B
HopmaTMBHaTa 6a3a u pasrnexagaHe Ha anokaumsita Ha MHBECTULMUTE CNPSIMO TE3M MPOMEHMU;

- MNOMUTUYECKUAT PUCK Ce oueHsiBa Ha GasaTa Ha TeKywus KpeauTeH PevuTUHr Ha
Penybnnka Bbnrapus, kKakto 1 BEpOSITHOCTTa 3@ HErOBOTO U3MEHEHME.

(2) 3BeHOTO 3a ynpaBneHMe Ha pucka u3aMepBa pucka Ha noptdenna Ha doHaa 4pes
n3nonseaHe Ha uctopudeckn VaR metoa (CTOMHOCT Nog pwck), Npu eaHOAHEBEH BPEMEBMU
nepuod n 99% egHocTpaHeH JOBEPUTENEH NHTepBar.

(3) CtomHocTTa nog pucK ce M3uucnsiBa Ha MecedHa 6asa, u3nona3eamkv eXegHEeBHOTO
M3MEHeHMe B CTOMHOCTTA Ha eAnH Aan 3a npeaxoaHus 24, 36 n 60 meceyeH nepuoga.

(4) 3BeHOTO 3a ynpaBfieHWEe Ha pucka cpaBHsABa 3arybute OT nasapHaTa CTOMHOCT Ha
noptdgenna Ha PoHaa c NnpegBapUTENHO M3YMCrieHaTa CTOMHOCT NOA PUCK 3a BCEKU e4uH OT
nepuoauTe no an.3 3a Hanu4une Ha ,NpoduBe*.

(5) (Hoea 14.03.2023 r.) KomnaHuaTta uamepsa u oueHaBa ESG puckoBeTe oT HamansisaHe
Ha CTOMHOCTTa Ha

WHBECTMLMUTE BbB (PMHAHCOBM MHCTPYMEHTU B CriydamTe, KOrato ca HanuyHu nybnuyHo
OOCTbMHU OaHHW 3a npucbieHn ESG-penTuHrn nnu gpyra cuHTesupaHa uHdopmaums ot
MeXOyHapo4HO MpU3HaTM KOMMaHuK, cneumanuanpaHu B oueHKaTa Ha Bb34eWCTBUETO Ha
dakTopy OT €eKOMorm4yHo, couunanHo u ynpaeneHcko ectectBo (ESG-caktopu) BbPXY
hnHaHCcoBaTa yCTONYMBOCT Ha OTAENHU AbPXKaBX U TbProBCKMN APY>KECTBA.

(6) (HoBa 14.03.2023 r.)KomnaHusita oueHsiBa pucka OT MpuHyguTenHa npogaxba Ha
WHBECTULMOHEH MMOT B nopTdenna Ha oHaa, Ypes CbNoCcTaBAHEe Ha HeTHaTa AOXOAHOCT OT
umMoTa 3a 5-rogvweH nepuog v NOnoBMHATa OT peanu3vpaHaTta AOXOAHOCT Ha doHaa 3a
CbLUMS Nepunoa, KaTo OLeHKaTa € B 3aBMCMMOCT OT CTENEHTa Ha OTKIOHEHMeE.

PuckoB npocun Ha nopTtdrenna u ToONepaHTHOCT KbM pUCKa

Un. 25. KomnaHusta wuHBecTupa cpeactesata Ha [Md Cwrnacve B CbOTBETCTBME C
Bb3npueTaTta MHBECTUUMOHHA MOMUTUKA W NPaBUNHUK 3a OpraHu3auusiTa Ha AenHOCTTa,
narpaxkgarnku ymepeHo - puckoB npodun Ha noptdenna oT akTUBN.

MpaBuna u npoueaypu 3a HabnogeHne, OLlEHKa U KOHTPOS Ha MHBECTULIMOHHUSA PUCK,
BKITHOYBALLM ONMCaHUe Ha TEXHUKU U CTpaTerum 3a ynpasrieHMe Ha pucka

Un. 26 (UNam. 14.03.2023 r) [denHocTTa no uaeHTuduumpaHe, M3MepBaHe, aHanu3 wu
ynpaBfneHne Ha pUCKOBETE, CBbP3aHM C akTuBuTe Ha PoHaa e nogpobHO pernameHTMpaHa
BbB [1paBunaTa 3a ynpasneHue Ha pucka.

XemKupawm caernku
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Un.27. (1) KomnaHusTa Moxe ga cknio4dsa caenku no yn. 1796, an. 1 ot KCO (xemxupalum
caenkun) ot nveTo u 3a cmeTtka Ha [JOBEPOBOJIEH neHcnoHeH doHg Chrnacme, camo ¢ uen
HamansiBaHe Ha UHBECTULMOHHWUTE PUCKOBE, CBbP3aHun C akTuBmTe Ha ®oHpaa.

(2) Xemxupalum coenku ca:

1. coenkn ¢ IYbpPCK, TbPryBaHW Ha perynupaHy nasapu B ObpXKaBu UNEHKM WU Ha
oduumManHi nasapu Ha doHgoBu Gopcu, MNK Ha APYrn OpraHu3upaHu nasapu B TpeTu
AbpXaBn, PYHKLMOHUPALLM peOOBHO, NPU3HATU 1 NYGNNYHO OOCTBHMHM, KOUTO Ca NOCOYEHM B
Hapeanba Ha KoMucuaTa;

2. coenku ¢ onuuu:

a) TbpryBaHW Ha perynupaHy nasapu B ObpXKaBW YNEHKM UM Ha oduumanHyu nasapu Ha
doHaoBM Gopcu, Unu Ha Apyru opraHu3vpaHy nasapu B TPeTU ObpikaBu, PYHKLMOHMPALLM
PEAOBHO, NPU3HATK U NYBNMYHO OOCTLMHU, KOUTO Ca NOCOYEHN B Hapeaba Ha KOMUCKATA;

©) n3BBLHOOPCOBO ThPryBaHW, HacpeLLHa CTpaHa No KoUTo e 6aHka, KOATO Noanexn Ha Hag3op
OT CTpaHa Ha KOMMNEeTEHTEH opraH OT ObpXaBa YfeHka unu oT Apyra AbpKasa, MocovyeHa B
Hapeaba Ha KoMucuaATa;

3. hopybpAHUTE BanNyTHU AOrOBOPU;
4. NUXBEHUTE CyanoBu COENKU.

(3) KomnaHuaTa Moxe fja CKMoYmn Xxemxupalla caenka ot MMETO M 3a CMeTKa Ha ynpaensiBaH
OT Hest POHA 3a AOMBITHUTENHO NEHCMOHHO OCUTypsiBaHe, NMPU YCIOBUE Ye B JOFOBOPEHUSI MO
coenkata cpok:

1. OBbPXN B nopcheVlna Ha CbOH}J,a XeKNMpaHUa akTtnuB-KoraTo ypexaaHeTo Ha 3aablKeHUnATa
no caenkata npeasunxga cbmsmquKaTa MYy OOCTaBKa,

2. noaabpXa napudyHU cpeactsa WU/MnNM Gbp30 NUKBUMOHW OBNTOBU LEHHU KHUMXKA B
WNHBECTULIMOHHUS NopTdein Ha ¢oHaa Ha HMBO, OCUTYpSiIBALLO TEKYLLOTO ypexaaHe Ha
3aOb/KEeHUsTa No caenkata, KakTo U HeobxooumuTe NUKBMOHW CPEeAcTBa Ha nagexa Ha
caenkaTta-KkoraTto ypexaaHeTo Ha 3aQb/HKeHUsiTa ce N3BbpLUBA B NapuU4HU CPeaCTBa.

V. ycnosusa, NEPUOAMYHOCT U CPOKOBE 3A TMPEPAIINEXOAHE HA
MHBECTULUMOHHATA NOJINTUKA

OueHkKa Ha ereKTVIBHOCTTa Ha MHBeCTULMNOHHAaTAa NOJINTUKA

Un. 28. (Mam. 14.03.2023 r., Mam. 29.12.2023 r.) OueHka Ha edeKTMBHOCTTA Ha
WHBECTULMOHHATa NONNTUKA Ce M3BbPLUBA VIHBECTULMOHHNSI KOHCYNTAHT :

- Yypes CbMNocTaBsHe Ha NOCTUTHATUTEe pesynTaTn cnpsaMo M3bpaHus eTanoH 3a oueHKa
(Berumapk) no un.13 3a cnegHuTte nepvoaun: 12, 24 n 120 meceua;

- Yype3 CbMOCTaBAHE Ha MOCTUrHaTUTE pesynTaTh CApAMO cpefHornpeTerneHara
AOXOAHOCT Ha [O0BPOBONHUTE MEHCUOHHKU (hOoHAOBE B CTpaHaTa Ha roguwHa 6asa;

- Yypes CbMNOCTaBsAHE Ha NOCTUrHaTUTE pesyntaTn cnpsiMo MHaekca Ha noTpebutenckute
ueHn 3a Penybnuka Bbvnrapus, obsiBeH oT HauumoHanHuWs CTaTUCTUYECKM WHCTUTYT 3a
cnegHute nepunoau: 12, 24 n 120 meceua.
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I'Ipou,e.qypu n Kputepumn 3a npepasrnexpngaHe Ha MHBeCTULMOHHATA NOJINTUKA

Un.29. (M3am. 14.03.2023 r.) KomuteTa No MHBECTMUMWN Mpepasrnexna WHBECTULMOHHaTa
nonutnka Ha ®oHpoa BcsAka roguMHa, UnuM HesabaBHO cnen HaAcTbNBAHETO Ha BcAKa
CbLUECTBEHA NPOMSIHA Ha B Na3apHUTE YCrOBUS U NMPU HEOOXOOUMOCT U3roTBs NPearioXeHne
3a npomsiHa 4o CbBeTa Ha gupekTopuTe.

I'Ipou.en,ypu 3a BbBeXxaaHe Ha NpoMeHn B UHBeCTULIMOHHATAa NOoJINTUKA

Un.30. Cneg naroTeBsiHE Ha OLEHKA Ha ed)eKTI/lBHOCTTa Ha MHBECTULUMOHHATAa NOJIMTUKa, npu
HeobxoaMmMoCT  OT NPOMEHWN, MHBECTMLNOHHUSA KOHCYINTaHT, n3rotBa MOTUBUPAHO
npepnnoxeHme Oo KomuteTta no mHBectuummn Ha KomnaHusita 3a npunemaHe Ha nNpomMmeHu B
WHBECTULMOHHATA nonmTtuka Ha PoHpa.

VL. AONMBbIHUATENHU PA3NOPEANBU

§ 1. HactoawaTa MHBECTMUMOHHA NOMMTMKa € npueTa Ha ocHOBaHue 4n.175a ot
Kogekca 3a coumanHo ocurypsasaHe n HAPEIOBA 56 ot 4.01.2018 r. 3a MWMHUManHoToO
CbAbpXaHne Ha NHBECTMUMOHHUTE MONMUTMKM Ha doHAOBETE 3a AOMBLIHUTENTHO NEHCUOHHO
ocurypsisaHe Ha KomucusaTta 3a oMHaHCOB Haa3op

§ 2. HacTosiwata nHBeCTMUMOHHA NonuTurka e npmueTta oT CbBeTa Ha ANPEKTopUTE Ha
MOK ,Cbrnacue” ALl c pewwenune no Mpotokon Ne 592 ot 10.05.2019 .

§ 3. (Hoe — 14.03.2023 r., Uam. 29.12.2023 r., Nam. 18.12.2025 r.)HacTtosawaTta
WHBECTULMOHHA MONUTUKA € M3MEHeHa M gonbiiHeHa oT CbBeTa Ha gupektopuTte Ha [NOK
,LCbrnacne“ Al ¢ peweHne no lNpotokon Ne 701 ot 14.03.2023r., lNMpoTtokon Ne 723 ot
29.12.2023r n MNpoTokon Ne 763 ot 18.12.2025r.
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