MHBECTULMOHHA NOJINTUKA
HA NMPO®ECUOHAJIEH NEHCUOHEH ®OHA CbITIACUE

L. OBLLA PAMKA HA UHBECTULMOHHATA OEMHOCT U HA UHBECTULIMOHHATA
NONUTUKA HA NPOPECUOHAJIEH NEHCUOHEH ®OH[ CBITACUE

Un.1. HactoawmaT [OKYMEHT onpefenst OCHOBHUTE XapakTePUCTUKM M NPUHUMNM  Ha
WHBECTULMOHHATa NONMTMKa NPV YNpaBneHMeTo Ha akTuemTe Ha MNpodecrnoHaneH NneHCNOHEH
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.)CneumanusupaHa cnyxba 3a BbTpeweH KOHTpon -—
OCbLLECTBSABA KOHTPOJS1, CBbP3aH C MHBECTULMOHHATA AENHOCT, CbINACHO N3UCKBAHUSITA KbM
OenHocTTa Ha cnyxbaTa, onpeaenenun ¢ Hapenba Ne 59 ot 04.04.2018r. Ha KOH.

Moka3aTenu 3a oueHABaHe Ha MHBECTULMOHHUTE pe3ynTaTu (QOXOAHOCT U PUCK),
BKJ1. METOAM U NepUOAUYHOCT 3a nsuucnsaBaHeto um. (3arn. usm. 14.03.2023 r.)

Un. 4. (1)(Hoea 14.03.2023 r. ) KomnaHusta nsuncnsaea HOMMHamHa AOXOOHOCT CbIMacHo
meTtogonorudara, onucaHa B lNMpunoxeHue Ne 15 ot Hapegba Ne 61 ot 27.09.2018 r. 3a
N3NCKBaAHNATA KbM PEKNaMHUTE N MUCMEHUTE MHAPOPMALMOHHM MaTepuany n cTtpaHuuuTe B
WHTEPHET Ha NeHCMOHHoocuryputTenHute gpyxecrtesa (Hapegba Ne 61 ot 27.09.2018 r. Ha
KoH).

(2) (Hoea 14.03.2023 r.) VIHBECTULUMOHHUAT pPUCK Ha nopTdenna Ha ¢oHOa ce oueHsiBa
nocpeacTBOM UCTOpUYECKa BOMATUIHOCT, U3MepeHa 4pe3 CTaHOapTHO OTKMOHEeHMe Ha
AOXOOHOCTTa, M34YMCNEHO CbrNacHo MeTtogonorusata, onucaHa B [lMpunoxeHne Ne 15 ot
Hapenba Ne 61 o1 27.09.2018 r. Ha KOH.

(3) (Hoa 14.03.2023 r.) KomnaHusiTa onpeaens puckoBo-NpeTerfieHaTa JOXOAHOCT Ha ooHaa
nocpeactBom KoedmumeHT Ha Lapn, n3unmcneH cbrnacHo MeTogoniornsata, onucaHa B
MpunoxeHune Ne 15 ot Hapen6a Ne 61 ot 27.09.2018 r. Ha KOH.

(4) (MpeanwHa an. 3, 14.03.2023 r.) Pesyntatnte OT MHBECTMpPaHe Ha akTneuTe Ha PoHaa ce
oLeHsBaT NocpencTBOM CbhrnocTaBsaHe ¢ ogobpeH oT CbBeTa Ha anpektopute beHumapk .

(5) (MpeanwHa an. 4, 14.03.2023 r.)lNokazaTenuTe 3a JOXOAHOCT U PUCK HA MHBECTULNOHHUS
noptdenn Ha PoHOa ce nsuncnseaT BCEKU Mecel,.

(6) (Hoea 14.03.2023 r.) NepuogmMyHOCTTa Ha OLEHsIBaHE HAa MHBECTULMOHHWUTE pe3ynTaTtu €
nocoyeHa B NpaBunuHka 3a paboTa Ha komMuTeTa NO MHBECTULMK Ha KomnaHusTa.

MpaBuna 3a uM3NbNHEHWe Ha WHBECTULUOHHUTE CAOENKW, BKIIIOYUTENIHO 3a
orpaHuyaBaHe Ha NpeKkoMepHUA 060poT Ha nopTdennute (3arn. usm. 14.03.2023 r. )

Un.5. (1) (U3m. 14.03.2023 r.)3NbNHEHNETO HAa WMHBECTULIMOHHUTE COENKM Ce MU3BbpLUBa
cbobpasHo [lpaBunHuka 3a pabotarta Ha KomuTteTa no nHeBectuumm Ha Komnanuara.

(2) (M3m. 14.03.2023 r.) MNpwu ckntoyBaHe Ha caernku cnyxurtenure B Aupekuns ,Musectuunn’

ca ANbXHW fa nonarat BCUMYKM HeOoBXoAMMM T[pwku, C Orfed ONTUMU3MPAHETO Ha
Konu4yecTBaTa Ha 3akyneHuTe/npogageHuTe (oMHaHCOBU MHCTPYMEHTW, C LieN OKPYNHSABaHe Ha
nakeTu M CbOTBETHO HamansBaHe Ha TPaH3aKUMOHHWUTE PasxOoAu NO CAEenkuTe, KOUTO ce
3annawart KbM MHBECTULMOHHWUTE nocpeAHnuUu. 1o To3n HauMH ce orpaHuyaBa NpekoMepHUs
000poT Ha nopTdenna. YeenmyeH obopoT ce Jonycka B Criy4YanTe Ha 3aKkpuBaHe Ha PUCKOBMU
nos3vumMm u/vunn peanu3npaHeTo Ha NONoXUTenHa AOXOAHOCT, YAWTO pasMep MHOrokpaTtHO
HaaXBbPA TPaH3aKUNOHHUTE pasxoau.

MNpaBuna 3a onpegensiHe U crnedeHe Ha HyXAUTe OT TeKylla NUKBUMAHOCT Ha PoHAaa
(3arn. usm. 14.03.2023 r. )

Un.6. (Mam. 14.03.2023 r.) KomnaHusaTa cregm onepaTyMBHO TekyllaTa NMKBMgHoCT Ha doHaa
NocpeacTBOM  onpedensiHe Ha  U3XOAAWMTE W BXOASAWM  NapUYHM  NoTouu Mo
pasnnaljaTenHuTe cMeTkn Ha PoHaa.



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

Un.7. (1) KomnaHusiTa, B Ka4eCTBOTO CU Ha [OPYKECTBO, YMNpaBnsiBallo aKTUBUTE Ha
MpodecnoHanHna neHCnoHeH (PoHA, ynpaxkHsBa BCUYKM 3aKOHOBW M [OrOBOPHW Npasa,
npegoctaBeHn Ha PoHAa, B KAYECTBOTO My Ha COBCTBEHMK HA CbOTBETHUTE LEHHU KHUXA,
KaTo No TO3M Ha4MH 3alLMTaBa MHTepecuTe Ha ocurypeHuTe nuua.

(2) MpeactaButenun Ha KomnaHusiTa yyacTBaT B 0OOWM CbOpaHWst Ha akUMOHEpUTE W
obnuraymoHepuTe KaTo rnacyBaTt €4AMHCTBEHO M CaMO B MHTEPEC Ha OCUTYpeHWUTe Nn1ua BbB
doHpa.

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

Un.8. (1) KomnaHusaTa exxegHEBHO N34McnsiBa CTOMHOCT Ha eAunH OS5, KOUTO ce NybrivkyBa Ha
eneKkTpoHHaTa cTpaHuua Ha KomnaHuata n Ha cTpaHuuaTa Ha KOH.

(2) KomnaHuaTa onoBecTsiBa NyONUYHO OaHHM 3a OOXOOHOCTTA M pucKa, NpeAacTaBsAlM
WHBECTULMOHHUTE pe3ynTaTth OT ynpaBneHneTo Ha PoHaa, B cboTBeTCcTBUE C Hapenba Ne 61
oT 27.09.2018 r. Ha KPH.

Il. JE®OUHUPAHE HA LUENTNTE
Llenu no oTHoLWeHMe Ha A4OXOOHOCTTaA

Un. 9. OcHoBHaTa Len npu UHBeCTUpaHe Ha cpeactBata Ha PoHAa, KakTo B CpeaHOCPOYEH
nnad (8o 3 rogmHn) Taka u B NO-ObNrocpodeH nnaH (Hag 5 roanHn) e 3anasBaHe 1 peanHoTo
HapacTBaHe Ha CTOMHOCTTa Ha HaTpynaHuTe cpeacTBa Mo MHAMBUAyanHWTe napTunan 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 CMPsIMO puUcka ypes
ansepcudukauma Ha WHBECTULMOHHMA nopTdenn no rpynu aktmem un  ms3bop Ha
WHBECTULMOHHN MHCTPYMEHTUN U EMUTEHTM 3a NOCTUraHe Ha Bb3MOXHO Han-gobpa ovakBaHa
Bb3BpaLlaeMoCT Npu MUHUMU3UPaHE Ha cneuuduyHUs PUCK, XapakTepeH 3a KHmxaTta Ha
JaneH eMUTEHT 1 NPU CbOTBETHOTO CEKTOPHO U perMoHarnHo pasnpegeneHne Ha nasapHus
pUCK.

(2) Npensug cneuundmkata Ha PoHOa M gaTaTa Ha Bb3HWKBaAHE Ha MbpBUTE MNNalaHus,
WHBECTULMOHHUAT XOPU3OHT Ha podecnoHanHus neHcnoHeH PoHA LWe e oT NeT A0 ceaem
rognHu. OcHoBHaTa 4acT OT MHBecTMUMMTe B nopTdenna we 6boaT CTPYKTypupaHu
MaTypuTETHO B TO3M AManasoH.

(3) 3a nukBmMaHM Hyxaun, KomnaHusaTa MHBecCTMpa 4YacT OT MHBECTULMOHHUS NopTdenn Ha
doHOa BbB BUCOKO NUKBUOHW (PMHAHCOBM MHCTPYMEHTU, HeobXoAuMW 3a MOKpvBaHe Ha
KpaTKOCPOYHUTE 3a4bIDKEHUS.

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

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



. OMUCAHUE HA WHBECTULMOHHATA TMNOJINTUKA 3A TMOCTUTAHE HA
NOCTABEHWUTE LENIN

O6GocHOBKa Ha WHBeCTUMUMOHHATa MNONIUTMKA, B TOBa 4MUCNO (baKTOpVITe n
obcTosiTencrBara, KOUTO 5 onpegenaT

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

1) cneunduknTe N U3MCKBaHUATA Ha HOpMaTuUBHaTa ypeaba 3a ocbLUeCcTBsIBaHe Ha AeNHOCTTa
Nno JONBAHUTESTHO 3a4bIIKUTENHO NEHCUOHHO ocurypsisaHe B Penybnuka Bwnrapus.

2) BpEMEBUAT XOPU3OHT Ha 3abIKEHUSATA KbM OocurypeHute BbB doHAa nuua, onpeaenex
Ha 6asa TaAxHaTa Bb3pacToBa CTPYKTypa.

LleneBoTo cTpaTternyecko pasnpegeneHume Ha akTuBute Ha PoHaa, MUHUManNHU
M MaKCMMarlH1 rpaHvuum, eTanoH (6eHYMapKk)

Un. 12. (1) CbBeTbT Ha gupekTopuTe npuema etanoH (beHumapk) 3a MHBECTULMOHHOTO
npeacTtaBsiHe Ha nopTdenna Ha PoHaa no npeanoxeHne Ha KomuteTta Nno MHBECTULMN.

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

(3) (M3m. 14.03.2023 r., N3am. 29.12.2023 r.)PesyntatuTte oT MHBECTMPAHE Ha cpeacTearta Ha
doHpa, TpsibBa ga ce npeactasBaT Ha CbBeTa Ha gupekTopute oT dupekTopa Ha Oupekuus
L/IHBECTMLUMN Ha BCEKU LIECT Meceua Unu npu nouckBaHe, kato CbrocTaeBkata C npueTns
€TarloH 1 OLeHKaTa Ha NoCTUrHaTUTe pesynTaTn ce N3BbpLUBa 3a criegHuTe nepuogun: 12, 24
n 120 meceua.

Un.13. JoxogHocTTa Ha PoHOaA Lie ce CbMNoCTaBA CbOTBETHO KbM A0XOA4a MOCTUTHAT OT
6eHumapka PROFIDEX".

MHBECTULNOHHMN MHCTPYMEHTU N KoJNTnieCcTBeHU orpaHnyveHus

Un.14. (1) KomnaHusaTa vHBECTUpPaA akTMBWUTE Ha ynpasnsiBaHWs OT Hes [MpodecuoHaneH
NEeHCMOHeH hOoHA caMo B paspelueHnTe B Kogekca 3a coumanHo ocurypsiBaHe MHCTPYMEHTH,
KakTo crnepga:

1. ABNroBY LIEHHN KHUXKA, U3JafeHn Unu rapaHTupaHu oT:

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

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

B) TpeTa AbpKaBa, onpegeneHa ¢ Hapeaba Ha KoMucuATa, 3a4bIDKEHUATa Mo KOUTO
CbCTaBnsABaT ObpXaBeH AbMAr, UM OT HenHaTa ueHTpanHa 6aHka, KoMTo ca npueTtn 3a
TbProBus Ha perynupaH nasap B AbpXaBa 4neHka unm Ha oduumnaneH nasap Ha ¢oHaoBa
6opca, nnu Ha gpyr opraHuanpaH nasap B TpeTa AbpKaBa, (PyHKLMOHUPALL peaOBHO, NPU3HaT
1 Ny6nNnYHO AOCTBLNEH;

! 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, U3M0NA3BaHa 33 U3YMCAABAHETO HA MUHMMANHaTa AOXOAHOCT BbB
doHaoBeTe 3a AOMBAHUTENHO 3a4b/IKUTENHO NEHCUOHHO ocurypsasaHe. CToliHocTTa Ha PROFIDEX ce
nyb6anKyBa eXkefHEBHO Ha CTPaHULATa Ha KOH.



r) TpeTa obpkaBa 3BbH NocoveHnTe B BykBa "B", 3aAbImKeHMATa No KOUTO CbCTaBNABaT
AbpXaBeH AbMAr, Unn OT HenHaTa ueHTpanHa 6aHka, KOMTO ca npueTn 3a TbproBus Ha
perynupaH nasap B Abp)KaBa YNeHKa;

4) MexayHapoaHu (OUHAHCOBM OpraHn3aumm, KaTo B TO3U Cryyam LeHHUTE KHKa Tpsabea
Aa MaT MHBECTULMOHEH KPeaUTEH PENTUHT,;

2. obnurauumn, n3ganexHun oT:

a) OpraH Ha MecTHaTa BNacT Ha AbpXKaBa YIeHKa;

©) opraH Ha MecTHaTa BNnacT Ha TpeTa ObpXaBa, onpeaeneHa ¢ Hapeaba Ha KOMUCUATA,
KaTo B TO3M cny4an obnuraunnte Tpsbea Aa MMaT MHBECTULMOHEH KpeaUTEH PENTUHT U Aa ca
nprveTn 3a TbProBUSA Ha perynupaH nasap B Abp)KaBa YfieHka uim Ha oduumaneH nasap Ha
doHpoBa 6Gopca, unuM Ha Opyr opraHuM3vpaH nasap B TpeTa ObpXaBa, (PYHKLMOHWMpaL,
pedoBHO, Npu3HaT 1 Ny6NNMYHO OOCTBMEH;

B) OpraH Ha MecTHaTa BfacT Ha TpeTa AbpXaBa, U3BbH NocoyeHuTe B Bykea "6", kaTo B
TO3u cnyyan obnuraumuTe TpaAbsa Aa nmaTt MHBECTULNOHEH KpeAUTEH PENTUHT U Aa ca NpueTu
3a TbproBus Ha perynupaH nasap B gbpXaBa YfeHKa;

3. KopnopaTtMBHM obnuraunn, nsgageHn unu rapaHTupanu ot 6aHku ¢ Hag 50 Ha cTo
ObPXaBHO yyacTue, Nonyynnn paspeLleHne 3a n3BbpLluBaHe Ha 6aHKoBa AEWHOCT CbrilacHo
3aKOHOAATENCTBOTO Ha [AbpXaBa YneHka, C uen @uUHaAHCUMpaHEe Ha ObArOCPOYHU U
CpeaHOCPOYHU MHAPACTPYKTYPHU NMPOEKTU, 3a KOUTO B peLleHMeTo Ha obLwoTo cbbpaHve Ha
akumoHepuTe U B NPEASIOKEHMETO 3a CKMAlYBaHe Ha obnurauMoHeH 3aem e MnoeTo
3agbIPKeHNe fa ce ucka npyemMaHe n ga 6baart npyveTu 3a TbProByst Ha perynupad nasap B
AbpXaBa YreHKka B CpOK He No-Abnbr oT 6 Mecela OT U3gaBaHeTo UM,

4. xoprnopaTuBHU obnurauum, NpMeTn 3a TbproBus Ha:

a) perynvpaH nasap B Abp)XaBa YneHkKa;

0) oduumaneH nasap Ha ¢oHgoBa 6opca MM Ha Opyr opraHM3vMpaH nasap B TpeTa
AbpxaBa, (OYHKUMOHMpALY, peaoBHO, NMpuM3HaAT U NyGnMYHO AOCTbMNEH, KaTo obnurauyuuTe
TpsbBa Aa MMaT MHBECTULIMOHEH KPEAUTEH PEWNTUHT;

5. Bnoroee B 6GaHKM C MMHUMArEH KpeanTeH PeNTUHT, KOMTO MMaT NpaBo Aa U3BbpLUBAT
AEVHOCT Ha TepuUTOpUATa Ha ObpKaBa YneHkKa;

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

a) TbpryBaHu Ha perynupaH nasap B gbpXaBa YneHka;

©) TbpryBaHu Ha ochuumnaneH nasap Ha hoHgoBa 6opca unu Ha apyr opraHn3npaH nasap
B TpeTa Abpxasa, PYHKLUNOHMPALL, PeAOBHO, NPU3HAT M NyGNMYHO AOCTBLMNEH, KaTO akummMTe
TpsbBa Aa ca BKNOYEHU B MHAEKCU Ha Te3un nasapu;

B) NPMBUNETMPOBAHN aKkUUM HA EMUTEHT, YMMTO aKLUMM Ca BKITHOYEHM B MHOEKCUTE MO
Oyksa "0";

7. akumn, npegnaraHn npu ycrnoBuATa Ha MbPBMYHO MNyGNUYHO npegnaraHe no
3aKOHOOATeNCTBOTO Ha AbpXKaBa 4feHka, 3a KoeTo e ogobpeH u nybnukyBaH MPOCMEKT,
npeaBwxpally, 3agb/KeHWe ga ce Mcka npuemMaHe Ha akuuuTe u Te ga 6baart npuetn 3a
TbProBUS Ha perynupaH nasap B Abp)XaBa YfeHKka B CPOK He no-gbnbr oT 12 meceua ot
n3gaBaHeTo UM;

8. obnwuraumun, npegnaraHn Npu ycrnoBUSATa Ha NbPBUYHO NyOGNUMYHO NpegnaraHe no
3aKOHOLATENCTBOTO HA AbpXKaBa YfeHKa, 3a KoeTo e ogobpeH u nybnukyBaH MPOCNEKT,
npeaBwxaaly 3agb/PKeHNe aa ce ncka npuemaHe Ha obnvrayunte n Te ga 6baaT npueTtun 3a
TbProBUS Ha perynupaH nasap B AbpXaBa 4YfneHka B CPOK He no-gbnbr oT 12 meceua ot
n3gaBaHeTo UM;

9. obesneyeHn KoprnopaTMBHU 0bnuraunm, 3a KOUTO B PELLEHMETO Ha O6LWOTO CbOpaHne
Ha akuuMoHepuTe W B MpearioKeHMeTo 3a CKIlYBaHe Ha obnurauMoHeH 3aem € MoeTo
3agb/KeHVe aa ce ucka npuemaHe v te ga 6baart npueTn 3a TbpProBust Ha perynvpaHd nasap
B CPOK, HE MO-OAbNbr OT 6 Meceua OT M3gaBaHETO UM, U 3a KOMTO e npeasuaeHo aa obaat
CbOTBETHO NMpuaraHy N3ncKkBaHuATa Ha 3akoHa 3a Ny6nnMYHOTO NpeAnaraHe Ha LEeHHU KHKa
OTHOCHO [J0OBepeHuka Ha obnuraunoHepute u obesneyaBaHe Ha nybnuyHa emucus
obnuraumu;

10. (Hoea 14.03.2023 r.) nokputn obnuraumm no 4n. 2 oT 3akoHa 3a MNOKPUTUTE
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obnuraunmn n3BbLH BKITOYEHUTE MO T.4

11. (MpeguwHa 1. 10, 14.03.2023 r.) akuuu Ha:

a) ApYXeCTBO CbC crneuunanHa UHBECTULMOHHA Ler, NUUEeH3npaHo No peaa Ha 3akoHa 3a
Apy)XecTBaTta CbC creumnanHa WMHBECTULUMOHHA Uen, kKakto n B npaea no § 1, 1. 3 ot
OONbNHUTENHUTE pasnopedbu Ha 3akoHa 3a NybnMYHOTO MpeanaraHe Ha LIEHHU KHUXa,
n3gageHu nNpu yBenuyaBsaHe Ha Kanutana Ha gpyXecTBOTO;

0) npeanpuATME 3a KONMEKTMBHO WHBECTMPAHE, YMWATO W3KMYMTENEeH npeameTr Ha
OENHOCT € MHBECTMPaHE B HEOBWKUMW UMOTM, MOMNYYUIIO paspeLleHMEe 3a U3BbPLUBAHE Ha
OENHOCT CbhrMacHO 3aKOHOA4ATENCTBOTO Ha Obp)KaBa YneHKa, BbpXy KOETO Ce OCbLLEeCTBSABA
HaO30p, U KOUTO ca NpPUeTU 3a TbProBus Ha perynupaH nasap B AbpXaBa YfeHka;

12. (MpeanwHa 1. 11, 14.03.2023 r.)akunm n/vnvn OsnoBe Ha KONEKTMBHA MHBECTULIMOHHA
cxema CbC cefanvile B AbpXXaBa YfeHKa unu B TpeTa AbpXKasa, onpegeneHa ¢ Hapegba Ha
KOMUCUATA;

13. (MpeguwHa 1. 12, 14.03.2023 r.)akuum w/unuM QOsA0Be Ha anTepHaTUBHMU
WHBECTULMOHHM OHOOBE, YyNpaBnsiBaHW OT nuue, MNOMy4Yuno paspelleHne CbrnacHo
nauncksaHudata Ha Jupektuea 2011/61/EC Ha EBponelickus napnameHT u Ha CbBeTa OT 8 oHU
2011 r. OTHOCHO nuuaTta, ynpasnsBaln anTepHaTUBHU WHBECTULMOHHM (POHOOBE M 3a
nameHeHue Ha gupektmnem 2003/41/EO n 2009/65/EO n Ha pernameHnTn (EO) Ne 1060/2009 n
(EC) Ne 1095/2010 (OB, L 174/1 o1 1 torin 2011 r.);

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

(2). Mpn wuHBecTuMpaHe Ha akTmBuTe Ha PoHaa, KomnaHmATa cnasea crnegHuTe
KOnmn4yecTBeHW orpaHunyeHns, npeasmaeHn B Kogekca 3a coumanHo ocurypsisaHe:

1. He noBeye oT 5 Ha cTO OT akTMBMTE Ha doHAa Aa 6baaT MHBECTUPAHU BbB (DMHAHCOBU
WHCTPYMEHTU, U3fafdeHn OT eANH EMUTEHT, KaTo B TOBA OrpaHUYeHue:
- He ce BKNOYBAT AbMroBUTE LIEHHM KHWXKa no yn. 14, an. 1, 1. 1, 6yken "a" n "6";
- He ce BKOYBAT ObLIITOBUTE LEHHW KHWXa no un. 14, an. 1, 1. 1, Gykea "B" C
WHBECTULNOHEH KPEOUTEH PENTUHT;
- Korato eMUTEHTBLT € OaHKa, ce BKIIOYBAT M BROroBeTe Ha (poHaa B Tasn HaHka,
CTOMHOCTTa Ha obpaTHUTE peno COEeNKM C Hes U CTOMHOCTTA Ha HeTHaTa ekcnosuums
no dopybpaHUTE BanyTHM OOMOBOPWU M OOMOBOPUTE 3a JIMXBEH Cyan KbM cbliaTa
OaHKa;
- Korato eMUTEHTBT € (bMHaHCOBa MHCTUTYLMS, Ce BKIMOYBA U CTOMHOCTTa Ha HeTHaTa
eKkcrno3numsi No opybpaAHUTE BanyTHU LOrOBOPU M SOrOBOPUTE 3a JIMXBEH Cyan KbM
Hes.
2. ObuwaTta CTOMHOCT Ha UHBECTMUMUTE Ha hoHAa BbB PMHAHCOBU MHCTPYMEHTU, U3aageHu
OT OpYy)XecTBa OT e[Ha rpyna 1 nuara, C KOMTo Te3n APYKEeCTBa Ce HaMmnpaT B TECHU BPb3KHU,
He Moxe Aa npesuwasa 10 Ha CTO OT akTMBUTE Ha (poHaa. B ToBa orpaHuyeHune ce BkoYBaT
u:
- BrnoroBeTe Ha ¢oHOa B GaHku OT rpynaTta n B 0aHKM, KOUTO Ce HamupaT B TECHU
BPb3KU C APYXXECTBA OT rpynaTa, CTOMHOCTTa Ha 0bpaTHMUTE peno caeriku ¢ Te3n 6aHku
N CTOMHOCTTa Ha HeTHaTa eKCno3nuusa KbM TsX N0 bopybpAHUTE BarnyTHU JOroOBOPU K
A0oroBopuTe 3a NNXBEH cyar;
- CTOMHOCTTa Ha HeTHaTa ekcnosuuusi no ¢OopybpAHUTE BanyTHU O0rOBOPU U
AOroBopuTE 3a NNXBEH cyan C (PUHAHCOBU WMHCTUTYUMM OT rpynata u ¢uvHaHCOBU
WHCTUTYLIMWN, KOUTO Ce HamupaT B TECHU BPb3KM C ApYXKeCTBa OT rpynara.
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, 6ykea "r".
4. He nose4e ot 10 Ha cTO OT akTMBUTE Ha (poHOa moraTt Aa 6baaT MHBECTUPAHM B LIEHHU
KHwxa no un. 14, an. 1, 1. 1, 6yksa "g".
5. He noBeye oT 15 Ha CTO OT akTMBUTE Ha poHOa MoraTt ga 6baaT MHBECTUPAHU B LEEHHU
KHWXXa noun. 14, an. 1, T. 2, KaTo He NoBe4e OT 5 Ha CTO OT aKTMBUTE MoraT Aga ca B obnuraumu,
u3gageHu OT opraH Ha MecTHaTa BNnacT, KOUTO He ce TbpryBaT Ha perynupaH nasap.



6. He noBeuye ot 10 Ha cTO OT akTMBMTE Ha ¢boHAa morat ga 6baaT MHBECTMpaHM BbB
doMHAHCOBU MHCTPYMEHTM No yn. 14, an. 1, T. 3.

7. He noeeye ot 30 Ha cTO OT aKkTMBMTE Ha ooHAa MoraT Aa ce MHBEeCTUpaT BbB (PUHAHCOBM
WHCTPYMEHTM no yn. 14, an. 1, 1. 4.

8. He noBeue o1 25 Ha cTo oT akTuBMTE Ha boHaa morat ga 6baaT MHBECTMpPaHM BbB BIIOroBe,
KaToO MHBECTMLMNTE BBLB BIOroBe B €AHa OaHKa He MoraT aa npeBuLLaBaT 5 Ha CTO OT akTMBUTE
Ha doHaa.

9. He noBeue ot 25 Ha cTO OT akTMBMUTE Ha ¢boHAa morat ga 6baaT MHBECTMpPaHM BbB
(PUHAHCOBM MHCTPYMEHTM no un. 14, an. 1, 1. 6.

10. He noBeye OT 2 Ha CTO OT aKkTMBUTE Ha ¢poHaa moraT Aa O6baoaT MHBECTUPAHW BLB
dMHaHCOBU MHCTPYMeHTM No yn. 14, an. 1, T. 7.

11. He noBeye oT 2 Ha CTO OT aKkTMBUTE Ha ¢poHaa morat ga G6boaT MHBECTUPAHW BBbB
(PUHAHCOBM MHCTPYMEHTM no un. 14, an. 1, 1. 8.

12. He noBeye oT 1 Ha CTO OT aKkTMBUTE Ha (poHaa moraT ga G6boaT MHBECTUPAHW BLB
doMHAHCOBU MHCTPYMEHTM No yn. 14, an. 1, T. 9.

13. (HoBa 14.03.2023 r.)He noBevye OT 2 Ha CTO OT akTMBUTE Ha doHaa morat ga 6baar
WHBECTUPaHU BbB (PUHAHCOBU MHCTPYMEHTU no yn. 14, an. 1, 1. 10

14. (MpeanwHa T1.13, 14.03.2023 r.)He noBeye oT 5 Ha CTO OT aKTMBUTE Ha poHOa moraTt ga
ObaaTt MHBecTMpaHu BbB OMHAHCOBM MHCTPYMEHTM no Y. 14, an. 1, 1. 11, kaTo He noBeye OT
1 Ha CTO OT aKTMBMTE Ha poHAa mMoraT Aa 6GbaaT MHBECTUPAHM B ApY)KECTBa CbC cneyunanHa
WHBECTULMOHHA LEN, CEKIOPUTU3NPALLM B3EMAHKSI.

15. (MpeguwHa 1.14, 14.03.2023 r.) He noBeye o1 20 Ha CTO OT akTMBMTE Ha hoHOA MoraT fa
6baaT nHBeCTUpaH BbB OMHAHCOBU MHCTPYMEHTM no yn. 14, an. 1, T. 12, kaTo He noBeye OT
5 Ha cTO OT akTuBMTE Ha poHAa moraTt ga Cce WMHBECTUpaAT B AANIOBE HA KONEKTUBHMU
WHBECTULMOHHM CXeMU, YNpaBnsiBaHU OT €4HO M CbLLO YNpaBnsiBaLlo OPYXXeCTBO.

16. (MpeanwHa 1.15, 14.03.2023 r.)He noBeye oT 1 Ha CTO OT aKTMBUTE Ha (poHaa moraTt aa
ObaaTt MHBeCTMpaHu BbB (OMHAHCOBM MHCTPYMEHTM no un. 14, an. 1, 1. 13.

17. (MpeguwHa 1.16, 14.03.2023 r., Nam. 18.12.2025 r.) He noseye oT 20 Ha CTO OT aKTUBUTE
Ha doHOda moraT Ja ca OeHOMUMHMPaHU BbB BanyTa, pasfvMyHa OT €BpO, C U3KMYeHne Ha
aKTUBUTE, 3a KOMUTO € Hamnuue orpaHn4YaBaHe Ha BanyTHUSI PUCK Ype3 CKIMIOYEHU XemKupaLlm
caenku cbrnacHo 4n. 1796 ot KCO.

18. (MpeguwHa 1.17, 14.03.2023 r.) He noBeye OT 5 Ha CTO OT akTMBUTE Ha poHAa MoraT fa
ObaaTt MHBECTUPaHU B MHBECTULIMOHHM UMOTK no yn. 14, an. 1, 1. 14.

(3) (Nam. 18.12.2025 r.) KomnaHusaTa Moxe ga ckroyBa OT MMETO M 3a CMeTKa Ha
ynpaBngaBaH oT Hed (PoHA 3a AOMbAHUTENHO 3a4bIMKUTENHO NEHCUOHHO OCUrypsiBaHe pero
cAenku n obpaTtHu peno caenkn ¢ MUHAHCOBU MHCTPYMEHTM C 6aHka MM MHBECTULNOHEH
nocpegHuK, nputexaeall COOCTBEH KanuTan B pa3Mmep He no-manbk ot 750 000 espo.,
nony4Yunu paspelleHne ga nsBbpLiBaTt 4EAHOCT CbINacHO 3aKoHOA4ATEeNICTBOTO Ha AbpXKaBa
YreHKa Unn KOMTO NOAMEXaT Ha HaA30p OT CTpaHa Ha KOMMNETEHTEH OpraH OT Apyra AbpXasa
- cTpaHa no CnopasymeHueTo 3a OpraHumsauusTa 3a WMKOHOMUYECKO CbTPYAHUYECTBO U
pasBuTUe, 3a CPOK He NOo-AbNbI OT 6 Meceua, obLwo B pasmep A0 5 Ha CTO OT akTMBUTE Ha
doHaa, onpeaeneHn KbM Kpas Ha paboTHMA AeH, Npeaxoxaaly gaTaTta Ha CKMyBaHe Ha
rnocnegHarta peno caernka unu Ha nocrnegHaTta obpartHa peno caenka.

3abpaHu 3a uHBecTupaHe 1 lNMpaBuna 3a U3dareaHe Ha KOH(PNUKT Ha MHTEpecuU
(3arn. uam. 14.03.2023 r)

Un.15. (1) (Usm. 14.03.2023 r, N3m. 29.12.2023 r.) C uen n3bsarsaHe Ha KOHMMMKT Ha
NHTepecu ce BbBeXAaT OrpaHNYeHns 3a MHBECTUPaHEeTO Ha CpeAcTBaTa Ha PoHAA BbB:

1. (bI/IHaHCOBVI MHCTPYMEHTU, u3gageHn oT KomnaHusaTa, KOeTo ro ynpaendBa, unn oOT
CBbp3aHUTE C Hed nuua,



2. pHAHCOBW MHCTPYMEHTU, 3gaaeHn oT 6aHkaTa-nonevmTten Ha poHga unm nuua, KOMTo ce
HamMmupaT B TECHM BPb3KM C Hed;

3. BroroBe B 6aHKa, kKOATO e cBbp3aHo nuue ¢ Komnanuara;

4. (U3m. 14.03.2023 r.) akumm U/vnn ganoBe Ha KONEKTMBHA MHBECTMLMOHHA cXxema no yn. 14,
an. 1, T. 12 n Ha anTepHaTuUBEH NMHBECTULUMOHEH hoHA no yn. 14, an. 1, T. 13, ynpasngasaHu
OT cBbp3aHo ¢ KomnaHuaTa nuue;

5. ®PUHAHCOBU UHCTPYMEHTU, KOUTO HE Ca HAMbMHO U3NnaTeHu.

(2) AkTuBK Ha choHOa He moraT Aga ce npugobueaT oT:

. Komnanusara;

. CBbp3aHu ¢ KomnaHusTa nuua;

. Apyr ynpaensieaH oT KomnaHusita goHA 3a AOMbITHUTENHO NEHCUOHHO OCUTYPSsIBaHE;

. baHkaTa-noneunTen Ha ooHAa Nnu oT NuLa, KOMTO Ce HaMmmpaT B TECHU BPBb3KK C Hes,

. iue no yn. 123., an. 4 ot KCO vnu oT nuua, KoUTo ce HammpaTt B TECHU BPb3KK C HEro;

. KOJNIEKTMBHA MHBECTMLMOHHA CXEMa UNu ApYyro npeanpustne 3a KoNnekTMBHO MHBECTUPAHE,
ynpaensaBaHu OT CBbp3aHo ¢ KomnaHusaTa nuue.

(3) PoHABLT He MOXe Aga npuaobuea akTMBM OT nNUuaTa no an. 2.

(4) 3abpaHaTta 3a npugobueaHe no an. 2 n 3 He ce Npunara B ClyYyamTe Ha CKMoYBaHe Ha
caenka Ha perynupaH nasap B ObpXaBa uYNieHKka Unu Ha odmuumaneH nasap Ha ¢oHOoBa
©opca, unn Ha gpyr opraHM3vpaH nasap B TpeTa Abpxaa, PYHKLMOHMPALL, pegoBHO, NPU3HaT
1 Ny6nnM4HO AOCTHMNEH.

(5) KomnaHusita He MoXe Oa u3BbpLUBA KbCY MPOAaXOU U MapXMH MOKYMKU HA PUHAHCOBU
WHCTPYMEHTN 3a CMETKa Ha ynpasnsiBaH OT Hero oHA 3a OOMBbIHUTENTHO 3a4bJDKUTENHO
NEHCMOHHO OCUrypsiBaHe.

(6) (M3m. 14.03.2023 r) KomnaHusiTa He MOXe aa NnpuaobvBa unu Aa npexBbpris Ha perynupax
nasap OT MMeTO M 3a CMeTKa Ha yrpaBrsiBaH OT Hero ooHA 3a JONbIIHUTENTHO 3a4bIDKUTENHO
NEHCMOHHO ocurypsiBaHe (PMHaHCOBU MHCTPYMEHTM no un. 14, an. 1, T. 6 1 11 upes caenku,
KOUTO CbINacHO MpaBunata 3a TbProBUA Ha CbLOTBETHWUSA perynupaH nasap nognexart
€OVHCTBEHO Ha perMcTpmpaHe Ha To3u nasap. 3abpaHaTa He ce npunara 3a CAenku ¢ akummn -
npegMeT Ha TbProBo NpeasIoKeEHME.

(7) He ce ponycka nonsBaHeTO Ha WHBECTULMOHHW UMOTM - cobCTBEHOCT Ha ¢hoHaa 3a
OOMBbIHUTENHO 3a4b/MKUTEINTHO MEHCUOHHO OCUTYPSIBSIHE, 3a HYXXOMTE Ha ynpasnsiBawaTa ro
KomMnaHusa n Ha cBbp3aHuTe C Hes nuua.

OO OWN -

MHBecTULMM B €OUH €eMUTEHT

Un.16. (1) KomnaHusTa n ynpaenssaHuTe OT Hest (poHA0BE 3a AONBNHUTENHO 3a4bIMKUTENHO
NEHCMOHHO OCUrypsiBaHe He MoraT NOOTAENTHO Aa NpuTexasaT NoBeye OT 7 Ha CTO OT akuuuTe
C NpaBo Ha rnac Ha eanH eMUTEHT.

(2) PoHOoBeTE 3a AOMBNHUTENHO NEHCUOHHO OCUTypsiBaHe, ynpasnasaHu oT KomnaHusaTa, He
mMoraTt 3aegHo ga nputexasat 20 u Hag 20 Ha CTO OT akuuuMTe C MpaBO Ha rnac Ha eavH
€MUTEHT.

(3) KomnaHusita 1 ynpaensiBaH oT Hest OOHA 3a AOMbITHUTENHO 3a4bIMKUTENTHO NEHCUOHHO
ocurypsieaHe He moraT ga npugobusaT akuuu, nsgageHn ot e4uH eMUTEHT, U akumn/ganose,
n3gageHy ot efHo NpeanpuaThe 3a KONEKTUBHO MHBECTUPAHE.

(4) PoHOBT HE MOXE Oda NpuTexaBa noBeYe OT 7 Ha CTO OT akuuuTe 6e3 nNpaBo Ha rnac Ha
€0VH EMUTEHT.

(5) ®PoHpoBeTE 3a AOMBLNHUTENHO NEHCUOHHO OCUTypsiBaHe, yripasnsasaHu ot KomnaHusTa, He
mMoraT 3aefHo ga nputexasaT 20 n Hag 20 Ha cTo oT akuunTe 6e3 NpaBo Ha rnac Ha eaviH
eMUTEHT.

(6) PoHABT HEe MOXe Aa npuTexaBa noseye oT 20 Ha CTO OT egHa eMucusa odbnuraumn.

(7) (U3m. 14.03.2023 r) KomnaHusiTa 1 ynpaBnsiBaHUTe OoT Hes POHOO0BE 3a AONBLIHUTENHO
3a0bIMKUTENHO MEHCMOHHO OcurypsiBaHe He MoraT nooTAenHo ga npugobusat noseye ot 15
Ha CTO OT aKuunTe/asnoBeTe Ha efHa KONeKTUBHa MHBECTULUMOHHA cxema no un. 14, an. 1, T.
12. B 1031 cnyyai orpaHudeHusaTa no an. 1, 2, 4 u 5 He ce npunarar.



(8) (N3m. 14.03.2023 r.) KomnaHusaTa n ynpaBnaBaHUTe OT Hest OHOOBE 3a AOMbITHUTENHO
3a4bIMKNTENHO MEHCUOHHO OCUTypsBaHe He MoraTt NooTAEeNHO Aa npuaobusat noseye oT 7 Ha
CTO OT aKkunnTe/ganoBeTe Ha e4HO NPeanpuUsiTUE 3a KOFIEKTMBHO MHBECTMpaHe no yn. 14, an.
1, 7. 11 n 13. B 1031 cny4an orpaHudeHunaTta no an. 1, 2, 4 n 5 He ce npunarar.

(9) KomnaHusTa He MOXe Aa nony4yaBa, KakTo 1 fa NpeaocTaBs, 3aeMy OT UMETO U 3a cMeTKa
Ha ooHAa unu aa Gbae rapaHT Ha TPETU NuLa C akTUBUTE Ha oHAa.

CekTOopHa anBepcudmnkaums

Un.17. OTuntamkm UMKANYHOCTTA Ha MKOHOMMKATa M OOMTE M CUCTEMATUYHM PUCKOBE,
KomnaHusaTa ce cTpemun ga uHBeCcTUpa aktusnte Ha dPoHaa B CEKTOPM Ha MKOHOMMKATA C BUCOK
noTeHumMan 3a pacTteX M Hucka BonaTUNHOCT.OCHOBHWUTE CEKTOPU Ha WMKOHOMMKaTa ca
pasgeneHun, Kakto cneaga:

1. EHepreTuka;

. MaTepuanu ;

. Mnpyctpus;

. MoTpebuTtenckn cTokn n ycnyru;
. 34paBeonasBaHe;

. ®DuHaHcu;

. MHpopmaumoHHn TexHonormu;

. TenekomyHVKaLNOHHN yCnyru;
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. KomyHanHu ycnyru.

Cneumbuql-m MHBECTULUMNOHHMU CTpaTermm nnm ctunoBse

Un.18. KomnaHuATa Bb3npuema akTUBHO-NACUMBHA CTpaTermd Ha YyhpaereHue Ha
WHBECTULMOHHNA nopTdenn Ha PoHaa.

OcHOBHU MeTOAM npu nHBeCTUpaHe

1. YnpaeneHve Ha noptdennum ¢ oKyCc BbpXy LEHHM KHWXa Ha Obp3o pasBuBalLn ce
komnaHun (Bottom-up investing). OcHoBHaTa xapakTepucTuka Ha cTuna u ABMXKeELL, MOTUB
Ca OYaKBaHUATA Ha MHBECTUTOPUTE 3a eKCNOoHeHUnaneH pbCT Ha onepaTUBHUTE NokasaTenu
Ha OTAenHWUTe KOMNaHuu, NpeacTaBsLLmM ce B onpeaeneHa MHaycTpus.

2. YnpaeneHue Ha noptdennm ¢ oKyC BbpXy MHBECTULNN B LEHHU KHWXA Ha YTBbPOEHU
KOMMNaHun B CEKTOpWU M nHayctpum ¢ nobpm nasapHu nosvumm (Dividend investing). Tosu
noaxon ce onpefens Kkato No-KOHCepBaTWMBEH, 3anaral, Ha MHBECTULUW B LEHHU KHUXA,
eMUTUpaHn OT rofieMmn n pmHaHcoBO CTabunHu KomnaHuu. MIHBecTuTopmuTe cnegsawmn To3u
MeTo4 pasunTar Ha AMBUOEHTHa [OXOAHOCT, KaTo KanutanosuTe nevyanbwm ca oOT
BTOPOCTENEHHO 3HAaYeHne B KpaTKOCPOYEH MNnaH.

3. YnpaBsneHne Ha WHBECTUUMOHHMA nopTdenn ¢ dokyc dyHaameHTaneH u TexHu4ecku
aHanu3. PyHOamMeHTanHuAT aHanu3 BKMYBa OLEHABAHETO Ha BCUYKM (PakTopu, KOUTO



BMUASAT HA (OUHAHCOBOTO CbCTOSIHME Ha KOMMaHWATa UMK Ha AaaeHNsi UKOHOMUYECKM CEKTOp.
TexHWYeCcKUsAT aHanu3 e MeTon 3a ouleHka Ha (OUHAHCOBWM WMHCTPYMEHTW, MOCPEACTBOM
n3cneaBaHe Ha UCTOPUYECKOTO M3MEHEHME Ha LieHaTa U o6eMuTe Ha TbproBus.

4. YnpaeneHne Ha nopTdennn NocpeacTBOM aHanuamMpaHe Ha QakTopu Bnusiewm Ha
nkoHomukata kato uano (TOP-DOWN investing). AKUEHT npu Tasum WHBECTULMOHHA
cTpaTerns € aHanuM3 Ha MakpOMKOHOMUYECKUTe aKTopKu, OKasBalliM BIIUSHWE BbPXY
NKOHOMMWYECKNTE areHTMu.

Feorpacdhcka auBepcudpukaumsa

Un.19. KomnaHuaTa m3BbpluBa reorpadcko pasnpefeneHne Ha akTuBute Ha PoHpa Ha
perynupaHu nasapu B Abpxasu, onpegeneHn B Kogekca 3a coumanHo ocurypsisaHe U
Hapenba Ne29 ot 12.07.2006r. Ha KOH. PasnpegeneHneTo Ha akTMBUTE CE M3BbPLLBA Bb3
OCHOBa Ha npwnaraHe Ha KOMMEKCHU KPUTEPWUWM 3a OLEHKa Ha BIUSIHUETO Ha OCHOBHUTE
MaKpOMKOHOMWYECKMN, NONIMTUYECKN N NasapHM aKTOpu BbpXy AOXOAA OT MHBECTULMWUTE B
pasnuYHUTE pernoHmn no ceeta ¢ uen rnobanHa gueepcundurkaunsa Ha puckoeTe B nopTdenna
Ha ®oHaa.

Monutuka no oTHOLWEeHNe Ha UHBECTULIUTE B KOJIEKTUBHU UHBECTULLMOHHU CXEMU
n antepHatTuBHn NHBECTULMNOHHU (I)OHAOBe

Un.20. KomnaHusaTa nHBecTMpa 4acT oT akTuBuTe Ha PoHaa B akLum 1 ASAN0oBE Ha KONMEKTUBHM
WHBECTULIMOHHU CXEMU U anTepHaTUBHU UHBECTULIMOHHM (POHOOBE C Lien NocTuraHe Ha no-
[obpa gueBepcudukaums, no-gobbp AOCTbN OO0 ONpeaerieHn CeKTopu U UHAYCTPUM U no-
BMCOKa CTeneH Ha NUKBUAHOCT Ha UHBECTULIMOHHMSA NopTdenn B LAMNOCT.

MonutuKa No OTHOLWEHMEe HAa UHBECTULIMUTE B MHBECTULMOHHN UMOTHU

Yn.21 OcHoBHaTa uen npn nHBecTnpaHeTo B UHBECTULIMOHHN UMOTUN € NMOCTUraHeTo Ha Mno-
BWCOKa CTeneH Ha ﬂVIBepCM(bVIKaLlMFI n yBennmyaBaHe Ha UMHBECTUUMOHHUTE pe3ynTtatu Ha

doHaa.

MakcumaneH pa3mep Ha NMKBMAHUTE NapUYHX cpeAcTBa Ha choHAa, onpeaeneH
KaTo NPOLIEHT OT HETHUTE aKTUBU

Un.22. Komnanuata nogaobpka He noede oT 40 % oT aktmBuTe Ha PoHOa B MapuyHK
HaNM4YHOCTM MO pasnnawaTtenH CMETKM N OBbPHaNT AEMN03UTHW.

Iv. MHBECTULUMOHHUN PUCKOBE U YINPABJIEHUE HA PUCKA
NaeHTndmkaumna Ha UHBECTULIMOHHUTE PUCKOBe

Un.23. (1) NoeHTuduumMpaHeTO U U3MEepBaHETO Ha pPUCKOBUTE (aKTOpU, CBbP3aHU C
OTOAeNnHUTE WHCTPYMeHTW B nopTtderina Ha PoHOa ce ocbliecTBABa OT 3BEHOTO 3a
ynpaBrieHNe Ha pucka.

(2) (Qon. 14.03.2023 r.)KomnaHuaTa ngeHtTudunumnpa cnegHnuTe BgoBe pUCK:
- Ma3sapHwu puckoBe, KakTo cneaga:

a) JINXBEH PUCK — PUCKBT OT HamandaBaHe Ha CTOMHOCTTa Ha WHBEeCTUUMATa B eauH
CbI/IHaHCOB MHCTPYMEHT nopagn n"SAMeHeHne Ha HUBOTO Ha NIMXBEHUA NPOLUEHT, BITUAELL BbpXY
CTOMHOCTTa Ha TO3u MHCTPYMEH;
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6) (M3am. 18.12.2025 r.) BanyTeH pUCK — PUCKbT OT HamansiBaHe Ha CTOMHOCTTA Ha
WHBECTULUMATA B €OUH (DPUHAHCOB MHCTPYMEHT, AEHOMUHMPAH BbB BanyTa pasnuyHa oT eBpO
nopagn n3MeHeHue Ha Kypca Ha obMsiHa Mexay Tasu BanyTa U eBpoTo;

B) LeHOBU PUCK, CBBP3aH C MHBECTULUMN B aKUunn Ui NHBECTULUNOHHU UMOTU — PUCKDBT
OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTUUMSATA B akUMM U UHBECTULMOHHU MMOTU npu
He6ﬂaI'OI'IpVIFITHVI NpoOMeHN Ha HMBaTa Ha Na3apHUTE LEeHU,

- KpeanTeH puck e o6LL0 pUCKbT OT HamansiBaHe Ha CTOMHOCTTa Ha No3uuuMsiTa B e4uH
(PMHAHCOB WMHCTPYMEHT MNpU Heo4YakBaHW CbOUTUS OT KpeauTeH XapakTep, CBbp3aHu C
eMUTEHTUTE Ha (PMHAHCOBU MHCTPYMEHTM, HacpeLlHaTa cTpaHa no 60pcoBm 1 M3BBHOOPCOBM
cOenKu, KakTo U Abp)KaBuUTe, B KOUTO Te M3BbPLUBAT AENHOCT.

- JlukBMOEH PUCK — PUCKBT OT 3arybu npu HanoXuTenHu npoaaxowu Ha akTMBM Npwu
HeGnaronpusiTHX NasapHX YCroBus 3a NOcpeLlaHe Ha Heo4akBaHO Bb3HUKHAMMN KPaTKOCPOYHU
3abIKEHNS.

- OnepaTuBEH pPUCK — PUCKBT OT Bb3HUKBAHE Ha NPEeKU Unu Henpeku 3arybum B pesynrat
Ha HeadekBaTHM WM HepaboTelM BbLTPELHM NpoLedypwu, AENCTBUA Ha CNYyXUTENU U
CUCTEMMU, UNMN BB3HUKHANMMN CbOUTUS, AbIKaLLM CE HA BbHLUHW (haKTOpW.

- KOHUEeHTpaumMoHeH puUCK — pUCK, MPoM3TM4Yall OT NUnca Ha AvMBepcudUKauns B
nopTdenna oT akTUBKM, UMK OT roNsiMa PUCKOBA EKCMO3ULIMA KbM €IMH EMUTEHT Ha LiEHHU
KHWXXa UMM KbM Fpyna oT CBbp3aHN eMUTEHTMU.

- Puck npu xemxupalym caenkm Mo M3BbHOOPCOBO TbpryBaHU onuuun, opybpaHu
BaNyTHU JOrOBOPM U NIUXBEHU CyanoBU COENKN € CTOMHOCTTAa Ha pUcKa OT HEUMbIIHEHNE
Ha 3aQblMKeHMsTa Ha HacpeLyHaTa cTpaHa no caenkara.

- 3aKOHOB pUCK — BKNIOYBA BCUYKM PUCKOBE 3a NopTdennnte CBbP3aHu C NPOMEHN B
KCO u gpyrvn HopmaTuBHM aKTOBe, perynupaiim MHBeCTULMOHHAaTa AeNHOCT Ha KomnaHuaTa,
KOoMTO MoraT Aa posegat no 3aryba Ha nasapHa CTOMHOCT MpuW MNpuBEXAaHeTo Ha
nopTtdennute B perynauus.

- Monntundecku PUCK — npom3tn4a OT noABaTa Ha CbTpeCeHUd B NOJINTUYECKOTO
nonoxexue, soaewn 0O HapywaBaHe Ha HOPpMaliHOTO d)yHKLl,I/IOHVIpaHe Ha ObpXaBHUTE
opraHn " UHCTUTYUMU, NPpU KOETO Ce BriowaBaT nas3apHUTe U MHBECTULMOHHU YCIoBUA U
BEPOATHOCTTA OT HaMalidBaHe Ha JOXOOHOCTTa Ha doHpa HapacTBa.

- Puck oT HamangBaHe CTOMHOCTTa Ha AdafdeHa WHBECTUUMA, nopagu
HebnaronpuATHOTO BNNSIHME Ha (DaKTOPW OT EKOSIOrMYEH, COLMarieH 1 ynpaBeHCKU XxapakTep,
npousTMyalM OT OEeWHOCTTa Ha €MUTEHTa Ha CbOTBETHUSA (PMHAHCOB MHCTPYMeHT (ESG
puckose).

- Pyck oT npuHyguTenHa npogaxb6a Ha MHBECTULMOHEH MMOT, COBCTBEHOCT Ha hoHAa,
HanoXxwuna ce nopagu HeOOCTUraHe Ha [OXOAHOCTTa My OO HOpMaTMBHO-ONpeaeneHus
pa3mep, cbriacHo yn. 180s, an. 2 ot KCO.

(3) Cnyxutenute B 3BEHOTO 3a yNpaBfieHME Ha PUCKa OCbLLECTBSBAT MAEHTUMOMLNPAHETO U
n3MepBaHeTO Ha OCHOBHMUTE BMAOBE pPUCK, CBbpP3aHW C OTAENHUTE WHCTPYMEHTU B
WHBECTULMOHHUA nopTdenn Ha PoHaa.
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MeToau 3a uaMmepBaHe Ha pucka

Un.24. (1) (don. 14.03.2023 r.) MeToauTe 3a U3MepBaHe Ha OTAENHUTE BUOOBE PUCK Ca KaKTO
crnepga:

- M34YUcnaBaHe Ha CTaH4apTHO OTKIOHEHWE Ha CTOMHOCTTA Ha ganoseTe, nyonukyBaHu
Ha €eneKkTPOoHHUTe cTpaHuum Ha Komnanuata M Komucumdara 3a dPuHaHcoB Hapgsop, kato
0bo0LeHa Mdapka 3a onpegensaHe Ha nasapHus puck Ha nopTdenna Ha PoHaa;

- LleHoBMAT pyCK Npy MHBECTULMUTE B aKUMK Ce U3MepBa Ype3 eauH OT NPUNoXUMUTE
3a CbOTBETHUA Na3ap Ha LEHHWU KHIKa KONNYEeCTBEHN METOAMW:

0 WcTtopuyecka BONaTUMHOCT, M3MEpeHa Ype3 CTaHAAPTHO OTKIOHEHWe
0 beta koedUUMEHT KbM MHOEKCUTE HA CbOTBETHUTE Nasapu

- MeTo4 Ha moavduumpaHaTta glopauusa 3a M3aMepBaHe Ha NMXBEHUS PUCK, CBbpP3aH C
BCEKM NHCTPYMEHT, 6asupaH Ha NMMXBEH NPOLEHT KaTo 0b6nurauumn, NMMXBeHn cyanm, rYbpcu,
©asnpaHn Ha NMXBEHN NPOLEHTH, N brovbpcu, 6asnpaHn Ha obnurauuuy;

- (W3m. 18.12.2025 r. BanNyTHUAT PUCK CE N3MEPBA, YPE3 KONMYECTBEHO OMNpeaenisiHe Ha
HeTHaTa OTKpUTa EeKCrno3numMs KbM BCSKa BanyTa, pasnuyHa oT EBpo, KaTto npoueHT oT
HETHUTE aKTUBW;

- LEHOBUAT PUCK NPN MHBECTMLMUTE B MHBECTULMOHHM MMOTM Ce aHanuaupa Ha 6asaTa
Ha UCTOPUYECKN NOCTUrHaTaTa AOXOAHOCT OT BCEKN eONH MMOT U n3uncrieHaTa epekTMBHOCT
OT HeroBOTO NputexaHue. EdekTMBHOCTTa Ha MHBECTULUUUTE B WUHBECTULMOHHW MMOTU Ce
onpeaens nocpeacTBO CbMOCTaBAHE Ha MNocTUrHataTa OOXOOHOCT KbM Kpasi Ha BCSKO
TpuMeceune OT BCEKM UMOT 3a npeaxoaHnsa 60 meceyeH nepuopg ¢ nocTurHaTata JOXOAHOCT
npv ynpaBneHneTo Ha hoHAa 3a CbLUMst Nepuoa.;

- KomnaHusita pasrnexga Tpu OCHOBHY BUAA KPEAUTEH PUCK:

1. KOHTpareHTeH puUCK € PUCKbT OT HEM3MbIHEHNE Ha 3adbIMKEHUSATA OT HacpellHaTa
cTpaHa NO W3BBLHOOPCOBU TbPryBaHW OMNUMKU, BanyTHU OPybPOU W NUXBEHWU Cyanu.
CTOMHOCTTa Ha p1cKa OT HEM3MbITHEHNE Ha 3aQbIMKEHUATA HA HacpeLlHaTa cTpaHa e paBHa
Ha CTOMHOCTTa Ha HepeanuavpaHaTta nedyanba no cboTBeTHUS AoroBop. CTOMHOCTTa Ha
HepeanuavpaHaTta nevan6a e paBHa Ha nasapHaTa CTOWHOCT Ha AOroBopa, KoraTo TS €
NONOXUTENHAa.

- Korato ¢hoHOBT nputexaea Xemkumpaliy MHCTPYMEHTU MO HSKOMKO CAENKW C efHa
HacpellHa cTpaHa, CTOMHOCTTa Ha pucka OT Heu3Nb/IHEHWE Ha 3aabiKeHusiTa Ha
HacpeliHaTa CTpaHa MO Te3n CAEeSlkM € paBHa Ha pasnukata Mexzay HepeanusmpaHuTe
nevan6u n 3aryobm oT BCUYKM Te3UN COENKU, aKo:

- cOerikute Ca CKI4YeHM Bb3 OCHOBa Ha HeTupallo cnopasymMeHue C HacpelwHata
CTpaHa,

- HeTUpawoTo CchnopasyMeHue npeaswxkaa, 4Ye B Cryvah Ha HeWUsMmbIIHEHWE,
HECbCTOATENHOCT UNN NMKBMAAUUA Ha HacpeLlHaTa cTpaHa no caenkara ce u3vucnsasa camo
€[HO 3aAabimkeHne (B criydal Ha HeTHa oTpuuaTernHa nasapHa CTOMHOCT) UM camMo edHOo
B3eMaHe (B Crny4al Ha HeTHa NOJIOXUTESIHA Na3apHa CTOMHOCT) KbM (OOHAA, KaTo B3EMaHUATa
N 3a4bIKeHnATa, KOMTO ca O6EeKT Ha HETUPALLIOTO cnopasymMeHune, B3anMHO ce NoracsBar;

- HEMMNaTeXoCnoCoBHOCTTa Ha HacpelliHaTa CTpaHa e OCHOBaHWe 3a npekpaTtsaBaHe Ha
[0roBopa.

2. CeTbnMEHT pUCK — PUCKLT 3a YynpaeBnaBaHuTe OT KomnaHuaTa doHaose,
Bb3HMKBALL, OT BEPOATHOCTTa Te Aa He nonyyaT HacpelwHW napudHu cpencrea unu
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PUHAHCOBU MHCTPYMEHTU OT KOHTPAreHT Ha AaTtaTta Ha CeTb/IMEHT, cnea Kato ca U3NbiHWUAn
CBOETO 3agb/PKeHne no gageHu caenku. KomnaHusta namepsa TO3M PUCK Ype3 CTOMHOCTTa
Ha BCUMYKM HENPUKNIOYNNKU COENKU C eHa HacpeLLHa CTpaHa KaTo NPOLEHT OT HETHUTE aKkTUBW.
He ce BkntouBaTt cAenkute CKNOYEHW Mpu ycnoeme Ha ceTbnMmeHT DVP (goctaBka cpelly
nnawiaHe) unuM ¢ MexayHapoOHW KIMPUHIOBM WHCTUTYLUWMW, pasnonarawy C rapaHumOHHM
MeXaHU3mu.

3. WMHBEcCTMUMOHEH KpeauTeH PUCK € PUCK OT HamansaBaHe Ha CTOMHOCTTa Ha
nosuumsaTa B e4MH AbfroB UHAHCOB MHCTPYMEHT NOpaam KpeamTHO cbouTtmne npu
EMUTEHTA Ha TO3M WHCTPYMeHT. KomnaHusTa wm3BbplBa KONMUYECTBEH MU
Ka4yeCTBEH KpeauTeH aHanu3 Ha eMuTeHTuTe, cbrnacHo [lpaBunaTta 3a
ynpaBneHneTo Ha puckoBeTe, CBbp3aHu ¢ AenHocTtTta Ha NMOK ,Cbwrnacue” Al n
3a npouenypvte 3a HabnogeHne, N3MepBaHe 1 yrpaBrieHME Ha pucka, CBbp3aH C
WHBECTULUMUTE Ha OHOOBETE 3a AOMbIIHATENHO MEHCMOHHO OCUIypsiBaHe WU
doHOoBeETE 3a M3BBLPLUBAHE Ha nnawaHus, ynpasnasadu ot NOK ,,Cernacue” ALl
(MpaBunata 3a ynpaBneHne Ha pucka), kKaTto n3barea MEXaHNYHOTO LOBEpsiBaHe
Ha KpeaUTHN PENTUHTU 1 NULaTa, KOUTO M NPUCHXKAAT.

- onepaTMBHUSIT PUCK CE U3MEPBA Ype3 Ka4yeCTBEHU U3MeEpPEHUs], BasmpaHu Ha aHanu3
Ha CnyXuTenuTe, NpoLecnuTe N TEXHONorMyHaTa o6e3ne4veHoCcT Ha ApYXeCTBOTO;

- NVKBUOHUSAT PUCK Ce 3MepBa Ha 6a3a MCTopUYEeCcKUTE BXOASLUM U N3XOASALLIN NapUYHM
NnoToLUW 1M N3roTBsIHaTa eXedHEeBHO NeT-AHEBHA MNPOrHo3a 3a Napu4yHUTE NOTOLM, CBbP3aHU C
JEeNHOoCT,;

- KOHLEHTPaUMOHHUAT pUCK ce cbbntogaBa NocpenCcTBOM CTPUKTHOTO cras3BaHe Ha
3anerHannTe WHBECTULUMOHHM orpaHnyeHns B KCO, npaBunHMUMTE 3a [OelHOCTTa Ha
ynpaBnsBaHuTe ooHO0BE M APYrM BbTPELUHM HOPMaTUBHM aKTOBE

- CTOMHOCTTa Ha nasapHus pUCK Ha PIOYBPCHUTE A0roBopw, GOPYybPOHUTE BanyTHU
AOroBOpY M IOrOBOPUTE 3a NUXBEH Cyan ce onpeaensi N0 MeToda Ha nasapHaTa OUeHKa U e
paBHa Ha TekyLlaTa eKCno3numsi Ha NEHCUOHHMSA POHA NO CbOTBETHUSI 4OTOBOP, KbM KOSTO Ce
npmnbaesa gobaska, n3uncrneHa cbrnacHo NpaBunarta 3a ynpasneHue Ha pucka

- CTOMHOCTTa Ha NasapHMs PUCK Ha onuuaTa € paBHa Ha TeKyulaTa eKkcrnosvuus Ha
NMEHCUOHHUSA (POHO KbM 0a30BMS aKTMB Ha oOnNuusaTa, KbM KOATO ce npubaBsa gobaska,
n3uymcneHa cbwrnacHo MNMpaBunaTta 3a ynpaBneHue Ha pucka

- 3aKOHOBMSAT PUCK CE OLIEHsIBA 4Ype3 OTYMTaHe Ha BEeposiTHOCTTAa 3a U3MEHEHMe B
HopMaTuMBHaTa 6a3a u pasrnexagaHe Ha anokauusita Ha MUHBECTULMUTE CNPSIMO TE3U MPOMEHU;

- MONUTUYECKUSIT PUCK CE OLEHsIBAa Ha 0asaTa Ha TeKylWuMsi KpeauTeH PEeWTUHr Ha
Penybnuka Bbnrapusi, KakTo 1 BEpPOATHOCTTa 3a HEFOBOTO M3MEHEHWUE.

KakTo M 4pe3 HabniogeHne n aHanu3 Ha nonutuyeckata obCTaHOBKa B AbpikaBaTa
EeMUTEHT WM Ha [ObpXaBaTa, B KOATO € cedanuuieTo Ha eMUTeHTa, Wnu
npeobnagaeallarta 4YacT oT AeHoCcTTa My

(2) 3BeHOTO 3a ynpaBneHuMe Ha pucka uamepBa pucka Ha noptdenna Ha doHaa 4pes
n3nonseaHe Ha uctopuyveckn VaR metoa (CTOMHOCT nog pwck), Npu eaAHOAHEBEH BPEMEBMU
nepuog n 99% egHocTpaHeH goBepuTeneH NHTepBsarn.

(3) CtomHoCTTa nNoa puUCK ce uM3uucnsiBa Ha MecedHa 6asa, U3nona3samku exegHeBHOTO
M3MeHeHne B CTOMHOCTTA Ha eAnH aan 3a npeaxoanus 24, 36 n 60 meceyeH nepuoa.

(4) 3BeHOTO 3a ynpaBfieHWEe Ha pucka cpaBHsABa 3arybute OT nasapHaTa CTOMHOCT Ha
noptdgenna Ha PoHaa c NnpegBapUTENHO M3YMCieHaTa CTOMHOCT NOA PUCK 3a BCEKU euH OT
nepuoauTe no an.3 3a Hanu4une Ha ,Npodue*.

(5) (Hoea 14.03.2023 r.)KomnaHuaTa wunsamepsa n oueHsBa ESG puckoBeTe oT HamansBaHe
Ha CTOMHOCTTa Ha
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WHBECTULUMUTE BLB (PMHAHCOBU MHCTPYMEHTU B Cry4YauTe, KOraTto ca HanuyHu ny6ruvyHo
AOCTbMHU AaHHM 3a npucbaeHn ESG-pedTuHrn unu gpyra cuHTesvpaHa uHdopmaumst ot
MEXAYHapoa4HO MPU3HATU KOMMaHuK, cneunanusavpaHn B OueHKaTa Ha Bb34eMCTBMETO Ha
dakTopy OT €KONOrmM4yHO, couuanHo u ynpaeneHcko ectectBo (ESG-daktopn) BbpXY
dmHaHcoBaTa YCTOMYMBOCT Ha OTAENHN AbPXKaBU U TbProBCKM OPYXKECTBA.

(6) (HoBa 14.03.2023 r.)KomnaHusATa oueHsIBa pucka OT MpuUHyauTenHa npogaxba Ha
WHBECTULMOHEH MMOT B NopTdenna Ha dhoHaa, Ypes CbNOoCTaBAHE Ha HETHaTa AOXOAHOCT OT
umoTa 3a 5-rogvweH nepuog v NOnoBMHATa OT peanu3vpaHaTta AOXOAHOCT Ha doHaa 3a
CbLUMS Nepuos, KaTo oueHKaTa e B 3aBMCMMOCT OT CTENEHTa Ha OTKIOHEHHMe.

PuckoB npocun Ha noptdenna u ToNepaHTHOCT KbM pUCKa

Un. 25. KomnaHusaTa uHBecTMpa cpefnctBata Ha [1N® Cowrnacve B CbOTBETCTBME C
Bb3npueTaTta WHBECTMLMOHHA MNOMUTMKA W MPaBUIHUK 3a OpraHmMsauusaTa Ha OenHOCTTa,
narpaxgarnkm yMepeHo - puCKoB nNpodun Ha nopTdenna oT akTusu.

MpaBuna u npoueaypyu 3a HabnogeHne, oLlEHKa U KOHTPON Ha MHBECTULIMOHHUSA PUCK,
BKITHOYBALLM ONMCaHMe Ha TEXHUKU U CTpaTerum 3a ynpasrieHMe Ha pucka

Un. 26 (M3m. 14.03.2023 r)denHocTTa no wugeHTMduuMpaHe, uM3MepBaHe, aHanuM3 Wt
ynpaBfeHne Ha pUCKOBETE, CBbP3aHM C akTuBuTe Ha PoHaa e nogpobHO pernameHTMpaHa
BbB [1paBnnaTa 3a ynpaBneHne Ha pucka.

Xemxupawm caoenku

Un.27. (1) KomnaHuaTa Moxe ga ckntoudsa caenku no yn. 1796, an. 1 ot KCO (xemxupalum
caernkun) ot UMeTo U 3a cMmeTka Ha NpodecrnoHaneH neHcnoHeH poHa Cwrnacue, camo ¢ uen
HamansiBaHe Ha NHBECTULMOHHMUTE PUCKOBE, CBbP3aHN C akTuBnTe Ha PoHAa.

(2) Xemxupalum coenku ca:

1. cOoenkn ¢ rYbpCK, TbPryBaHW Ha perynupaHy nasapu B ObpXKaBu UNEHKM WU Ha
ohmumanHu nasapu Ha doHgoBM Bopcu, AU Ha ApyrM OopraHusvMpaHu nasapu B TpeTu
AbpxaBn, PYHKLMOHUPALLM pedoBHO, NPU3HaATU 1 Ny6NNYHO OOCTBMHM, KOUTO Ca NOCOYEHM B
Hapenba Ha KOMUCUATA;

2. cOernku ¢ onuuu:;

a) TbpryBaHuW Ha perynupaHv/ nasapuv B AbpXXaBW YSEHKM UMM Ha oduumanHu nasapu Ha
doHaoBM Gopcu, U Ha Opyrn opraHM3MpaHn nasapu B TPETU AbpXaBW, PyHKUMOHMPALLK
penoBHO, NpuU3HaTN N NYGNNYHO JOCTBMHM, KOUTO Ca NOCOYEHM B Hapeaba Ha KOMUCUATA;

©) N3BBLHOOPCOBO THPryBaHW, HAaCpPeELLHA CTpaHa Mo KoUTo e 6aHKa, KOATO Noanexn Ha Hag3op
OT CTpaHa Ha KOMMNETEHTEH OpraH OT AbpXXaBa YNeHKa unu ot Apyra AbpXxasa, NocovyeHa B
Hapenba Ha KoOMUCUATA;

3. bopybpaHUTE BanyTHU AOrOBOPMU;

4. NMXBEHNTE CyanoBWn CAENKN.

(3) KomnaHusita MOXe fa CKMoun Xempkmpalla caenka ot MMeTO M 3a CMeTKa Ha ynpaBnsiBaH

OT Hed (*)OH[J, 3a AONMbJIHUTESNTHO NEHCUMOHHO OCUrypsdasaHe, npu ycrnosue 4e B OroBopeHunsa no
caenkarta Cpok:
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1. ObpXK B NopTdenna Ha poHaa XeKMpaHusl akTUB-KOraTo ypexaaHeTo Ha 3agbikeHusTa
no caenkarta npeaswxaa uanyeckata My 4OCTaBKa;

2. noaabpxa napuyHu cpeactea WU/MnM Gbp30 NUKBMOHW OBAFTOBU LEHHU KHMXKA B
MHBECTULIMOHHUS NopTdein Ha doHaa Ha HMBO, OCUTYPSIBALLO TEKYLLOTO ypexaaHe Ha
3aabIMKeHUATa No cAenkarta, KakTo U HeobxoaumuTe NMUKBUOHW CPeAcTBa Ha najexa Ha
caenkaTa-koraTo ypexxaaHeTo Ha 3aAbIPKEHUSITA Ce U3BbPLLBA B NAPUYHM CpeacTBa.

V. ycnosus, NMEPUOAMNYHOCT WU CPOKOBE 3A T[PEPA3IMEXOAHE HA
MHBECTULIMOHHATA MNMOJINTUKA

OueHkKa Ha e(beKTVIBHOCTTa Ha MHBeCTULUMNOHHaTa NOJINTUKA

Un. 28. (M3m. 14.03.2023 r, 29.12.2023 r.)OueHka Ha edPeKTUBHOCTTA HA MHBECTULMOHHATA
NnonuTUKa ce n3BbpLuBa OT VIHBECTULUMOHHUS KOHCYNTAHT :

- Ypes CbLMNOCTaBsiHE Ha MOCTUrHATUTE pPe3ynTaTh cnpsiMo n3bpaHusa eTarnoH 3a oueHkKa
(Benumapk) no 4n.13 3a cnegHute nepuoaun: 12, 24 n 120 meceua;

- Yype3 CbMoOCTaBAHE Ha MoOCTUrHaTUTE pesynTatm CcnpsMo cpegHonpeTerneHaTa
[oxoaHocT Ha lNMpodecnoHanHMTe NEHCMOHHK OOHOOBE B CTpaHaTa Ha roguliHa 6a3a;

- Yypes CcbnocTaBsHe Ha NoCTUrHaTUTE pesyntaTtn cnpsiMo MIHgekca Ha noTpebutenckute
ueHn 3a Penybnuka bbnrapus, obsiBeH oT HauuoHanHus CTaTUCTUYECKM WMHCTUTYT 3a
cnegHute nepunoau: 12, 24 n 120 meceua.

Mpoueaypu n KpUTepum 3a NpepasrnexpaHe Ha MHBECTULIMOHHATa NONUTUKA

Un.29. (M3m.14.03.2023 r.) KomMuTeTbT MO MHBECTMUMM Mpepasrnexga WHBECTULMOHHaTa
nonutuka Ha doHaa BCAKa rogmHa, unuv Hes3abaBHO cned HacTbNBaHETO Ha Bcska
CbLUEeCTBEHa NPOMsIHA Ha B NasapHUTE YCroBus U NP HEOBXOOUMOCT U3roTBS NpeanoXeHue
3a npomsiHa 4o CbBeTa Ha gupekTopuTe.

I'Ipou,enypu 3a BbBeXxaaHe Ha NpoMeHun B MHBeCTULMOHHAaTa NOJINTUKA

Un.30. (Msm. 14.03.2023 r)Cneg uW3rotBsHe Ha oOueHka Ha edeKTMBHOCTTa Ha
WHBECTMLMOHHATA MNOMUTUKa CbracHo 4n.28, npu HeobxoAMMOCT OT MPOMEHM
MHBECTULUMOHHMAT KOHCYNTaHT, W3roTBS MOTMBMpPaAHO npeanoxeHne no Komuteta no
MHBeCTMLUMM Ha KomnaHusATa 3a npvemMaHe Ha NPOMEHW B MHBECTULMOHHATA NOMMTMKA Ha
doHpaa.

VL. AOMBbJIHATESNTHN PA3MNOPEANBU

§ 1. HacrtoswaTta MHBECTUUMOHHA MONMMTMKA € npueTa Ha ocHoBaHue 4n.175a ot
Kogekca 3a coumanHo ocurypssaHe n HAPEOBA 56 ot 4.01.2018 r. 3a MWHMManNHoTO
CbObpXXaHWE Ha MHBECTULUMOHHUTE MOMUTUKU Ha (PoHOOBETE 3a AOMBIHUTENHO NEHCUOHHO
ocurypsasaHe Ha KomucuaTa 3a omHaHCOB Haa3op

§ 2. HacTosiwata MHBECTULMOHHA nonuTrka e npueta oT CbBeTa Ha AMPEKTOPUTE HA
MOK ,Cwvrnacue“ ALl ¢ pewenune no MNMpotokon Ne 592 ot 10.05.2019 1.

§ 3. (Hoe 14.03.2023 r., UNam. 29.12.2023 r. Nam. 18.12.2025 r.) HacrtoswaTta
WMHBECTULIMOHHA MONUTMKA € M3MeHeHa U gonbrHeHa oT CbBeTa Ha aupektopuTte Ha MOK
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,Cbrnacue“ ALl c peweHne no lNpotokon Ne 701 ot 14.03.2023r. , MNpoTokon Ne 723 ot
29.12.2023r n MNpoTokon Ne 763 ot 18.12.2025r.
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