NHBECTHUIIMOHHA INOJIUTUKA
HA ITPO®ECHUHOHAJIEH IEHCHOHEH ®OH/J ,, JAJIJIBOI'T: JKUBOT U 3IPABE“

I. OBIIA PAMKA HA WHBECTHIIMOHHATA JEWHOCT W HA
UHBECTULIMOHHATA TOJUTUKA HA MPO®ECUOHAJEH MEHCUOHEH ®OH/]
LJIAJJIBOIT: )KUBOT U 3/IPABE“

Un.l. Hacrosmuar [OOKYMEHT ONpENENis OCHOBHUTE XapaKTEpPUCTUKM W INPUHLMIKA Ha
MHBECTUIIMOHHATA MOJUTHKA MPH YIIPaBJICHUETO Ha akTuBUTe Ha [Ipodecnonanen nencnonen Goua
wlamiborr: JKuBot u 3xpaBe® (HapuuaH no-znoiy 3a kpartkoct ,,Donna“), ynpasiasas ot ,,J10/]
HNamnborr: JXuBor u 3npaBe”“ EAJl (Hapu4aHo mo-mony 3a KpaTkocT ,,JIpykecTBoTo™) B
CHOTBETCTBHUE C IPUJIOKHMMATA 3aKOHOBA ype0a U B UHTEpEC Ha OCUTYPEHUTE JIHIIA.

(2) MuBecTuIOHHATA TOTUTHKA € pa3paboTeHa MpU OTYUTAHE HA OrPaHUYUTEITHUTE YCIOBHS 3a
NpeJoTBpaTsBaHe Ha KOH(DIMKT Ha MHTEpPECH NpU WHBECTHpaHe Ha cpeicrtBara Ha Donpa, B
cboTBeTcTBUE ¢ [IpaBumiiata 3a ycTaHOBsIBaHE M IPEIOTBPATABAHETO Ha KOH(IMKT Ha UHTEPECH B
o[ ,,dannborr: Xusot u 3apaBe EAJl u un.3, 1.3 ot HAPEJIBA Ne 56 ot 04.01.2018 1. 3a
MUHUMATHOTO CBhIbpXKAHHE HAa MHBECTULIMOHHUTE MOJUTHKU Ha (OHJIOBETE 3a IOMBIHUTEITHO
IIEHCUOHHO OCUTYpsIBaHE.

Un.2 CpencrBara Ha DoHAa ce UHBECTHPAT € TpHKaTa HAa 100BP THProBell, B I'JIHO ChOTBETCTBUE
CbC 3aKOHOBUTE€ M3UCKBAHUS W OIPAaHUYEHHUS U MpU CHA3BaHE MPUHLUIMTE HA KadecTBO,
HAJEKTHOCT, JINKBUAHOCT, TOXOJAHOCT U JUBEpCcU(UKAINS B HHTEPEC Ha OCUTYPEHUTE JTUIIA.

Pen u HaunH 32 B3eMaHe U 0100peHNe HA MHBECTULMOHHUTe pelieHusi. KoHTpoa BLpxy
U3MbJIHEHNETO HA MHBECTUIIHOHHATA NMOJUTHKA

Yn.3. (1) ApyecTBOTO M3BHPIIBA HHBECTUIIMOHHATA CH JICHHOCT OT UMETO M 3a cMeTka Ha DoHza
4ype3 CHEeUMAIU3UPaHU KOJIEKTUBHHM OPIaHU, JUPEKLHMH W PECOPHU [UTBKHOCTHHU JIULA, B IIBJIHO
CbOTBETCTBUE C MHBECTUIIMOHHATA IOJUTHUKA U B PAMKHUTE Ha NPEJOCTABEHUTE UM IIPABOMOILUSA,
KaKTO CJIe[[BA:
1. CbBeT Ha IUpEeKTOpHUTE!

- IpreMa ¥ U3MEHS MHBECTUIIMOHHATA MTOJINTHKA;

- KOHTPOJIMpa U3IIBJIHEHUETO HAa WHBECTUIIMOHHATA IIOJUTUKA IPHU YIPABICHUETO Ha

aktusute Ha DoHpa.

2. HM3nbianuTesnu qupekTopu Ha J[py’KecTBOTO - 0100psABAT U KOHTPOJIUPAT U3IIBIHEHUETO
HAa MHBECTULIMOHHUTE PELICHHUS;
3. KomuTeT no ynpapjieHue Ha HHBECTHIUMTE:

- HW3rOTBS MOTHMBHMpPAaHO IpeiokeHue a0 CbBera Ha  JUPEKTOPUTE  OTHOCHO
VHBECTUIIMOHHATA ITOJIMTUKA U HEHHOTO U3MEHEHUE;

- pasriexnaa, o0ChXkaa U 0100psBa HHBECTULIMOHHUTE NPEASIOKEHHSI OT MHBECTUIIMOHHUTE
KOHCYJITaHTH WIX HA IPYT 4IE€H HA KOMUTETA;

- KOOpAMHHUpPA U OTroBaps 3a IUIOCTHAaTa paboTa Mo CTPYKTYpPUPAHETO, YIPABICHUETO U
NOJIbP)KAHETO HAa WHBECTULMOHHUS mopTdeitn Ha DoHIA, B CHOTBETCTBHE C MPHIOKUMOTO
3aKOHOJIATEJICTBO, INPHETAaTa WHBECTUIMOHHA TIOJWTHKA W JPYyTHW BBTPEHNIHM IIpaBWiIa Ha
JpyXkecTBOTO.

4, Nupexktop Ha [dupexkuusi ,MuBecTHUMHU® - CHOIIOMaBa U KOHTPOJIUpA TMPHUIATaHETO HA
IIOJINTUKATA IIPU YIIPABICHUETO HA akTuBUTE Ha DoHMA.

5. NHBeCTMIMOHHYN KOHCYJTAHTH — U3TOTBAT MOTUBHPAHU MHBECTULIMOHHH MTPEIOKEHUS.

6. Komurer 3a ynpaBjieHMe Ha PHCKa - OCBUIECTBSIBA METOIUYECKO PBKOBOJCTBO BBPXY
neiiHocTUTe 1O HAONIoZICHHWEe, W3MEpPBaHE W YIpaBJiEHWE HA PHUCKOBETE Ha MOPTQEHIHO HUBO U
KOHTPOJIMpA TE3M EKCIO3MLMU COpSMO orpaHumdeHusTa no Kojekca 3a coluallHO OCUTypsIBaHe
(KCO) u numutuTe, 3al0KEHH B TMpaBHIHHMKA 3a JeiHOocTTa Ha (DOHIA W WHBECTHIMOHHATA
ITOJINTHKA.



7. 3BeHOTO ,,YIIpaBJ/ieHHe HA pUCKA“ - OCBHIIECTBSIBA JCHHOCTTA TI0 H3MEpBaHe, HaOII0IeHNE
Y yTpaBJICHHUE HA PUCKA Ha WHBECTUIIMOHHUS TopTdeitn Ha DoHpa.

8. Cay:xkoa ,,BbTpenmeHn KOHTPOJI* — OCHIIECTBABA ONEPATUBEH MPEBAHTUBEH W MOCJIEABALL
KOHTPOJI BbPXY MHBECTUIIMOHHATA JIEHHOCT KaTO II5U10.

IToka3aTeyn 3a JOXOJHOCT U PUCK

Un. 4. (1) JoxomHocTTa HAa MHBECTHIMOHHUA NOpTderin Ha DoHma ce M3YUCIsABA KaTo pasjivKa
MEXy CTOMHOCTTAa Ha €IMH [ B HAYaJIOTO M Kpas Ha OMpeesieH MepHoJ, ChOTHECEHa CIPSIMO
CTOMHOCTTA Ha €UH U1 B HAYAJIOTO HAa CHOTBETHHUS IEPUO/I.

(2) PuckbT npu uHBecTUpaHe Ha akTuBHUTE HAa DOHJIA ce U3UUCIIABA HA IHEBHA 0a3a, KaTO OCHOBHUTE
MOKa3aTesy, KOUTO C€ M3YMCIISIBAT Ca CTAaHIAPTHO OTKJIIOHEHHUE U ,,koeuuueHT Ha [llapn*.

(3) Pesynratute oT MHBecTHpaHe Ha akTuBUTE HA DOHMA ce OLIEHABAT MOCPEACTBOM CHIIOCTaBSIHE C
ono6pen ot ChBera Ha aupekropute benumapk, a uMenHo 6eHumapka PROFIDEX!.

(4) ITokazaTenuTe 32 JOXOMHOCT U PUCK IO TTpeAXoaHUTE al. (2) 1 (3) Ha UHBECTHITMOHHHMS TTOPT e
Ha DoHJIA ce U3YHCIISBAT BCEKU MECEIL.

(5) PuckoBere Ha MHBECTHIIMOHHUS TopTdeiin ca omnpenenenu B [IpaBuia 3a ympaBlieHHETO Ha
puckoserte, cBbp3anu ¢ aeiiHoctTa Ha [10/] ,,Jlannborr: XKusot u 3apase® EAJl u ynpasisBaHure
OT Hero GoHI0BE.

IIpaBuaa 3a uU3NbJHEHHEe HA HHBECTHLUHMOHHHMTE CIEJIKH, BKJIOYHTEJHO 324
OrpaHM4YaBaHe HA MPeKOMepHUsi 000poT Ha nopTdeiiaure.

Yn. 5. (1) U3nbaHeHUET0 HAa WHBECTHIIMOHHUTE CJCIKH CE W3BBPIIBA ChOOpa3HO Bbrpeninute
npasuia u npouenypu Ha [1O/] ,,Jlannborr: )Kusot u 3npase* EA/] 3a B3eMaHe Ha MHBECTULIMOHHU
pEIICHUS U TEXHUISCKOTO UM H3ITBbJIHEHUE, U TIPH CIIa3BaHE HA HOpMATHBHATA ypenoa.

(2)[Ipu ckarouBaHe Ha CAEIKH OTrOBOPHUTE JHIa - ciayxurtenure B Jupekims ,HBecTHIHH'
(mopTdoano MEHUIKBPUTE W/WIKM (PUHAHCOBUTE AHAIU3aTOPH) cCa IBKHHU Jla IMOJiaraT BCHUYKH
HEOOXOIUMHU TPUXKH, C OIJIe]l ONTHUMHU3MPAHETO Ha KOJIMYECTBATa HA 3aKyMEHHUTE/TIPOJAJCHUTE
IIEHHU KHIKA, C IIeJl OKPYIHSBAaHE Ha IMAKETH M CHOTBETHO HaMaJlsIBaHE HAa TPAH3aKI[MOHHHUTE
pa3xoau Mo CAENIKUTE, KOUTO CE 3aIulalllaT KbM MHBECTULIMOHHUTE nocpeaHuy. [1o To3u HauuH ce
orpaHMyaBa MIPEeKOMEpHHs 000pOoT Ha NopTdeilna.

(3)YBenmuen 00OpPOT ce AOmMycka B CIy4auTe Ha 3aKpUBaHe HAa PHUCKOBH IMO3MIIMH H/WIA
pealu3upaHeTO Ha TOJOXKUTETHA JOXOJHOCT, YHMHTO pa3Mep MHOTOKPATHO HAaJAXBBPIII
TPaH3aKUMOHHUTE PAa3XO/IH.
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IIpouexnypa 3a cieeHe u onpeessiHe HA HYKIUTe OT TeKYIIa JUKBUAHOCT Ha PoHaa

n.6. Z[py}KeCTBOTO CJICAU OIICPATUBHO TCKYIAaTa JIUKBUJIHOCT Ha CDOH)I& MMOCPCACTBOM OIIPEACIIAHE
Ha U3XOAIUTE U BXOJAAINHN MapUYIHU IMOTOLHU 110 pas3rjaamarCJIHUTEC CMCTKH Ha q)OHI[a N CbCTAaBsSIHE
Ha Hall-MaJKo MNETAHCBHA MPOTrHO3a 34 MAPpUYHUTC HAJTIMYHOCTHU U BUAOBC BAJIYTH.

ITosmmTukaTa, cjaegBaHa  OT  NEHCHOHHOOCHTYPHTE/JHOTO  JAPYKeCTBO  IpPH
yHpaKHSIBAHETO HA MpaBaTa Ha POHJA KaTO cOOCTBEHNK HA LIECHHUTE KHUXKA

Yn.7. (1) [dpyxecTBoTo, B Ka4eCTBOTO CH Ha JpPYKECTBO, YIPABIABAIIO AaKTUBUTE Ha
[Tpodecuonanuuss mneHCHMOHEH (OHJ, YIpaXKHSABAa BCHUYKM 3aKOHOBM U JIOTOBOPHHU IIpaBa,
npenocraBeHn Ha DoHAa, B KaYECTBOTO My Ha COOCTBEHHMK Ha ChOTBETHUTE IIEHHU KHUXA, KaTO 110
TO3M HAYUH 3aIATaBa UHTEPECUTE HA OCUTYPEHUTE JIULIA.

! Croitnoctra Ha PROFIDEX ce nmyGnukyBa exeiHeBHO Ha cTpanuiara Ha KOH.



(2) IlpencraButenu Ha J[pykecTBOTO ydwacTBaT B OOmMM CHOpaHHWS Ha aKIUOHEPHUTE U
OGHHF&HI/IOHepI/ITC KaTo 1J1aCyBaT CAMHCTBCHO U CaMO B UHTCPCC HA OCUTYPCHUTC JIUIa BbB cDOHI[EI.

HepI/IOJIH‘lHOCT Ha ONOBECTABAHC H HAYUH Ha MNPEACTaBAHE Ha Ppe3yJTaTurTre OT
HMHBECTHIIHOHHATA JeHHOCT

Yn.8. (1) dpyecTBOTO €XKEIHEBHO M3YMCISIBA CTOMHOCT Ha SIUH JsUI, KOWTO ce MyOJHMKyBa Ha
€JIEKTPOHHATa CTpaHuUa Ha JpyxkecTBOTO M Ha crpanunara Ha KOH.

(2) HpyxecTtBoTo oOmoBecTsiBa IyONMYHO MaHHM 3a JOXOJHOCTTA M PHUCKA, MPEACTABSIIH
WHBECTULIMOHHUTE Pe3yJITaTH OT yrpasieHuero Ha ®onna, B crorBeTcTBHE ¢ Hapenda Ne 61 ot 27
cenrreMBpH 2018 T. 32 U3UCKBAHUATA KbM PEKIIAMHUTE U IIUCMEHUTE HHPOPMAIIMOHHU MaTePHATIH U
CTPaHMIIUTE B UHTEPHET HA IIEHCUOHHOOCUTYPUTEIHHUTE JIPYKECTBA.

1. JEOUHUPAHE HA HHEJIMTE
Ileu 110 OTHOLIEHHE HA JOXOIHOCTTA

Un. 9. OcHoBHaTa 11e71 TPU HHBECTHPaHE Ha cpezcTBata Ha DoH/IA, KAKTO B CPETHOCPOUEH IIIaH (10
3 roAMHM) Taka U B MO-ABITOCPOYCH IJIaH (HaJ 5 TOAMHM) € 3ama3BaHe U PealHOTO HapacTBaHE Ha
CTOMHOCTTA Ha HATPYIMAHUTE CPEACTBA MO MHJMUBHAYATHUTE MApTUIM HA OCUTYpEeHHUTE BHB DoHIa
JUIa Ype3 OeMaHeTo Ha YMEPEHO BUCOKO HMBO Ha PUCK.

lesiu M0 OTHOIIEHHE HA PHUCKA

Yn.10. (1) [dpyxecTBoTo ciieAd 3a ONTUMAJIHOTO HHBO Ha JOXOJHOCTTA CIPSIMO PHCKa upe3
IUBepCU(PHUKAIMA Ha WHBECTUIIMOHHUS MOPT(EN Mo rpynu akTUBH UM M300p HA WHBECTULMOHHU
MHCTPYMEHTH U €MHUTEHTH 3a IIOCTUraHe Ha Bb3MOXHO Hail-moOpa ouakBaHa Bb3BpAIlaeMOCT IpU
MUHUMH3HpAHEe Ha CrIenu(UYHUS PUCK, XapaKTEepeH 3a KHWKaTa Ha JaJeH E€MUTCHT WU TpHU
CBHOTBETHOTO CEKTOPHO U PETMOHAIIHO Pa3NpelelieHUE Ha TTa3apHUSl PUCK.

(2) Tpenmsun crnenudukara Ha DoHAa W jJaraTa Ha BH3HUKBAHE HA IIBPBUTE IUIAIAHMSA,
MHBECTULIMOHHUAT XOpH30HT Ha [Ipodecnonanuus neHcuoneH PoH/ 1€ € OT MeT JI0 Ce/ieM FOJIUHH.
OcHoBHAaTa 4acT OT MHBECTHLIMMUTE B NopTdeia me 0bAaT CTPYKTYpUpaHU MaTypUTETHO B TO3U
JUana3oH.

(3) 3a mukBUAHU HYX1H, JIpy’KECTBOTO MHBECTHPA YacT OT MHBECTHIMOHHHS MOpTQeiin Ha Donma
BbB BHCOKO JIMKBUAHU (PMHAHCOBH MHCTPYMEHTH, HEOOXOJUMHM 32 TIOKPUBAHE Ha KPAaTKOCPOUHHTE
3aJ/bJDKEHUSL.

(4) TonepaHTHOCTTa KbM PHCK Ha OCHT'YPEHUTE JIUI[A OMPEJIENis LEJIEBO TOMYCTUMOTO HUBO Ha PUCK
Ha PoH/A — YMEPEHO BHUCOK.

(5) 3a nHamansBaHe Ha WHBECTUIMOHHHTE PHCKOBE INPH YIpaBlieHHe Ha akTuBHTe Ha DoHja,
Jlpy>KecTBOTO MpuJiara HOPMAaTUBHUTE Bb3MOKHOCTH 3 M3I0JI3BaHE HA XEKUPAIIN UHCTPYMEHTH.

I11. ONMUCAHUE HA UHBECTHLHHUOHHATA ITIOJIUTUKA 3A INIOCTHUTI'AHE HA
IHOCTABEHHUTE HEJN

O0ocHOBKa Ha WHBECTHLIMOHHATA TMOJHMTHKA, B TOBa 4YHCI0 (akToputre H
o0cTosiTeJICTBATA, KOUTO S ONPeeIAT

Un.11. Tlpu npoBex/1aHeTo Ha MHBECTUI[MOHHATA CH MTOJINTUKA, [IpyKecTBOTO OTUHUTA!

1) cnenmdukuTe M M3MCKBaHMATA Ha HOPMATHBHATa ypeada 3a OCHIIECTBSBAHE Ha JCHHOCTTA 110
JOITBIHUTETHO 33 IBJKUTEIIHO IEHCUOHHO ocurypsiBane B Pemyonuka bearapus.

2) BPEMEBHAT XOPU30HT Ha 3aIbJDKEHUATAa KbM OCUTypeHnuTe BbB DoHaa nuia, onpeaerneH Ha 0a3a
TAXHATa Bb3PACTOBA CTPYKTYpa.



LeneBoTo cTpaTernyecko pasmpeaejieHHe Ha aKTHBUTe Ha MOHIa, MUHUMAJIHU H
MAKCHUMAJIHU IPAHULN, €TAJIOH (0eHUYMAPK)

Y. 12. (1) CpBeThbT Ha IUpEeKTOpHTE TpHeMa eTaloH (beHuMapk) 3a HHBECTHLOHHOTO MIPE/ICTABSIHE
Ha nopr¢eitna Ha Ponza 1o npeoxenne Ha Komurera 1o ynpasieHrne Ha MHBECTUITUHTE.

(2) Etanonst (beHumapk) e ce W3M0JI3Ba 3a CHIOCTABSIHE U OICHKA Ha OOLIMTE WHBECTHI[HOHHU
pe3yJiTaTu OT yrnpaBJieHHeTo Ha nmoprdeiina Ha DoHpa.

(3) Pesynrarure oT nHBecTupaHe Ha cpencrBata Ha PoHpa, TpsiOBa na ce mpeacTaBaT Ha CbBeTa Ha
nupekropure ot Jupexrtopa Ha Jupexuus ,,JiHBecTuny‘ Ha BCEKH 1IECT MECELA - 3a IBAHAJECET U
JBaJIeCET U YETUPHU MECEUYCH IIEPUO]] WIN IIPU TIOMCKBAHE.

(4) Ilpu nunBectupane Ha cpeactBata Ha [1I1D "Jlannborr: XKusoT u 3apaBe" 1ie ce crnas3Ba CiIeIHOTO
CTPaTErnyeCcKO pasNpeaeieHuE:

(4.1) MaBecTHIMU B ABJITOBU (PMHAHCOBU MHCTPYMEHTH U JICTIO3UTH - MUHUMYM 40% OT aKTHUBUTE.
(4.2) NuBecTryy B I5U10BU GUHAHCOBH MHCTPYMEHTH - MUHUMYM 5% OT aKTHUBUTE.

(4.3) MakcumaiHO OIyCTUMHUTE CTOMHOCTH Ha MHBECTHIIUH ca rmocoueHu B [Ipunoxenue Ne 2

Ui.13. JloxognocTtra Ha POH/A 1MI€ CE€ CHIIOCTaBs CHOTBETHO KBM JI0XO/a IMOCTUTHAT OT OEHYMapKa
PROFIDEX?2.

HNHBeCTULIMOHHH HHCTPYMEHTHU U KOJIUYECCTBCHU OIrPAaHHYCHUSL

Yn.14. (1) JpyXecTBOTO HHBECTMpa aKTHUBHTE Ha YyrpapisBaHus oT Hero [IpodecnonaneH
IIEHCUOHEH (QoHJ caMo B paspemieHuTe B Kogekca 3a colMaaHo ocUrypsiBaHe MHCTPYMEHTH, KaKTO
clle/iBa:

1. ABATOBY LEHHU KHUKA, U3AaJCHU WK TapaHTUPaHU OT:

a) IbpKaBa WICHKA, 3aJbJDKEHUATA 110 KOUTO ChCTaBISABAT AbpXKaBEH ABJIT, WIM OT HEeHHaTa
LeHTpaJiHa OaHKa;

0) EBpomeiickarta nenTpanna 6anka wim ot EBporelickaTa WHBECTHIIMOHHA OaHKa;

B) TpeTa JbprkKaBa, ONpeieieHa ¢ Hapen0a Ha KOMUCHATA, 3aJbJDKEHUATA IO KOUTO ChCTaBIISABAT
IbpXKaBEH BT, WIK OT HeMHATa HeHTpajaHa 0aHKa, KOUTO ca MPHUETH 3a ThProBHUS Ha peryiupaH
masap B Jbp’KaBa WICHKa WM Ha oHIMaleH nas3ap Ha (oH0Ba 60opca, WIK Ha JIpyTr OpraHUu3UupaH
rasap B TpeTa JIbpkaBa, QyHKIMOHUPAILl PEIOBHO, IPU3HAT U ITyOJIMYHO JIOCTHIIEH;

I') TpeTa IbpkaBa U3BBH MOCOUYEHUTE B OykBa "B", 3aJBIDKEHHSTA 1O KOMTO ChCTaBISBAT
IbpKaBEH BT, WIK OT HEWHara IeHTpaiHa 0aHKa, KOMTO ca MPUETH 3a ThProBHs Ha peryiupaH
Iaszap B IbpKaBa WICHKA;

1) MEXAyHapoAHU (PUHAHCOBU OpPraHU3allii, KaTo B TO3M Clyyail IECHHUTE KHUXa TpsiOBa Ja
MMaT WHBECTULMOHEH KPEIWUTEH PEUTHHIr omnpenesneHn B Kozekca 3a COLMAIHO OCUTYpSIBaHE U
Hapen6a Ne 29 ot 12.07.2006 r. 32 MUHUMAJIHOTO HUBO HAa KPEIUTHUTE PEUTUHIH Ha OAHKUTE U 3a
OIpeJiesIsHE Ha IbpXKaBUTE, MEKAYHApOIHUTE (PMHAHCOBU OpPraHU3allUM, [Ta3apuTe U MHJEKCUTE Ha
TE€3U Ia3zapu cbriacHo wi. 176, an. 2 ot Kogekca 3a conpanHo ocurypsiBaHe

2. obnuranuu, U31aJieHu OT:

a) OpraH Ha MECTHATa BJIACT Ha AbPKaBa WICHKA;

0) opraH Ha MeCTHaTa BJAcT Ha TpeTa JAbpKaBa, Olpe/esieHa ¢ Hape10da Ha KOMUCHSATA, KaTo B
TO3U cllydail obnuranuure TpsiOBa Ja MMaT UHBECTULIMOHEH KPEAUTEH PEUTHHT U J1a ca MPHUETH 3a
THPrOBUS Ha PETYJIMpaH Ma3ap B AbprkaBa WieHKa WK Ha ouLimaieH nasap Ha GoHaoBa Oopca, win
Ha JIpyr OpraHM3MpaH Ma3ap B TpeTa IbprkaBa, QYHKIMOHUpAI PEIOBHO, MIPHU3HAT U MyOIUYHO
JOCTBIIEH;

B) OpraH Ha MeCTHaTa BJacT Ha TpeTa AbpiaBa, U3BbH MOocoyeHuTe B OykBa "0", KaTo B TO3HU
ciyyail obOnuranuure TpsiOBa J1a MMaT WHBECTHIIMOHEH KPEOUTEH PEHTHHT M Jla ca MpHETH 3a
THProBUS Ha PETyJIMpaH Ma3ap B JbprKaBa YICHKA;

2 Croitroctra Ha PROFIDEX ce ny6iukyBa exenHeBHO Ha cTpanunara Ha KOH.



3. KOpIOpaTUBHU OOIUTAINH, U3JaICHU WIIM TapaHTUPaHu OT 0aHKu ¢ HaJ 50 Ha CTO IBPIKABHO
y4acTHe, MOJIyYnIIH pa3pelieHre 3a U3BbPIIBaHEe HAa 0AaHKOBA IEHHOCT CHIIIACHO 3aKOHOATEIICTBOTO
Ha Jbp:KaBa 4WICHKA, C 1eN (UHAHCUpPAaHE HA IBJITOCPOYHH M CPEAHOCPOYHHM HH(PACTPYKTYypHU
MIPOEKTH, 32 KOUTO B PEIICHUETO Ha OOLIOTO ChOpaHWE HA AKIMOHEPHUTE U B MPEJIOKEHHETO 32
CKJIIOYBaHE Ha OOJIHMTallMOHEH 3aeM € MOETO 3aJb/DKEHUE J1a Ce MCKa IpUeMaHe U J1a ObaaT NpUeTH
3a THPrOBHsI HA PETYJIUPaH Ma3ap B AbpKaBa WICHKA B CPOK HE IMO-ABJIBI OT 6 Mecela OT U3aBaHeTO
uM;

4. KOprIopaTUBHH OOJIMTaIlNK, IPUETH 32 THPTOBUS HA!

a) peryJiupaH mnas3ap B IbpKaBa UJICHKa;

0) odurmaneH nazap Ha ¢oHIOBA OOpca WU Ha JPYT OPraHM3UpAH Iazap B TpeTa AbpKapa,
GbyHKIIMOHMpAI PEAOBHO, MPU3HAT U MyOJIMYHO TOCTBIIEH, KaTo OOJMranuuTe TpsAOBa Ja UMaT
MHBECTULIMOHEH KPEIUTEH PEHTHHT;

5. BOroBe B 0aHKU ¢ MUHUMAJICH KPEIUTEH PEUTUHT, KOUTO UMAT MIPABO J1a U3BbPIIBAT AEHHOCT
Ha TEPUTOPUSATA HA IbPKaBa YWICHKA;

6. aKIMH, pa3IMYHU OT aKLIUW Ha MPEANPUSTHE 32 KOJEKTUBHO MHBECTHpPAHE, KaKTO U B MpaBa
WJIA BapaHTH T10 TAX:

a) ThPryBaHH Ha PETyJIMpaH ma3ap B IbprKaBa 4JIcHKa;

0) TrpryBanu Ha oUIHATICH Ta3ap Ha GOHI0BA OOpca WM HA IPYT OPraHU3HpaH Ia3ap B TpeTa
IbpxkKaBa, QYHKIIMOHUPAIL PEIOBHO, MPU3HAT U IMyOJIUYHO JOCTBIIEH, KaTO aKIMHUTE TPsOBa na ca
BKJIIOYCHU B MHJICKCH HA TE€3H Ia3apH;

B) IPUBWJICTUPOBAHU aKIIM1 HA EMUTEHT, YUUTO aKIMH ca BKIIIOUEHU B HHJIEKCUTE 110 OykBa "0";

7. akuou®, NpeJlaraHd TPU YCJIOBUSTA HA IBPBHYHO NyONWYHO TpeajaraHe Iio
3aKOHOAATEIICTBOTO HA JbPKaBa WICHKA, 32 KOETO € 0JJOOpeH 1 MyOIMKyBaH MPOCHEKT, MPeIBHKIAI
3abJDKEHHUE J1a Ce MCKa MpHEeMaHe Ha aKIUUTE U T€ Ja ObJaT MPHETH 32 ThProBHS HA PETYIUpPaH
rasap B IbpiKaBa 4eHKa B CPOK HE MO-IBJIBI OT 12 Mecela OT n3/1aBaHeTO UM;

8. oOnuramuu, mpemIaraHd TpPU YCIOBHATa HAa ITHPBHYHO IyOJMYHO MpEJIaraHe Iio
3aKOHOAATEJICTBOTO Ha bpPrKaBa YWICHKA, 33 KOETO € 0JJ00peH U My OJIUKyBaH MPOCIEKT, MPEABIK 1AL
3abJDKEHUE Ja CE MCKa IIPUEMaHe Ha OOJUTalluiTe U T€ J1a ObJIaT MPUETH 32 ThPTOBUS Ha PETyIUpaH
nas3ap B AbprkKaBa WICHKA B CPOK HE MO-ABJIBI OT 12 Mecena oT U3JaBaHeTO UM;

9. obe3nevyeHrn KOPIOPAaTUBHU OOJIMTalllM, 32 KOUTO B PELIEHHETO Ha OOIIOTO ChOpaHHE Ha
aKI[MOHEPUTE U B MPEITI0KEHUETO 3a CKIIIOYBAHE HA OOJUTAlMOHEH 3a€M € MOETO 3a/IbJDKEHUE J1a ce
WCKa MpHeMaHe U Te Ja ObJaT MPHETH 3a ThPTrOBHs Ha PEryJIMpaH ma3ap B CPOK, HE MO-TBIBT OT 6
Mecella OT M3/1aBaHeTO UM, M 32 KOMTO € MPEABUJICHO J1a OBb1aT ChOTBETHO NPUJIaraHu U3MCKBAHUATA
Ha 3aKoHa 3a MyOJMYHOTO MpejiaraHe Ha IeHHU KHIDKA OTHOCHO JIOBEPEHUKA Ha OOJIUTallnOHEPHUTE
1 o0e3neyaBaHe HA MyOIUYHA EMUCHUS OOJIUTaIUY;

10. akuu Ha:

a) JPYKECTBO ChC CIIELMAlHA MHBECTUIMOHHA LIeJI, JIMIEH3UPAHO MO peAa Ha 3akoHa 3a
Jpy’KeCTBaTa ChC CIIEIMAIHA WHBECTHIIMOHHA IENI M JIPYXKeCcTBaTa 3a CEKIOPUTU3ALMUs, KAKTO U B
npaBamo § 1, T. 3 OT JOMBIHUTENHUTE pa3nopeOU Ha 3aKOHa 3a MyOJIMYHOTO MpeJylaraHe Ha EHHU
KHIKA, U3/IaJICHN TIPH yBEeJTMYaBaHEe Ha KaluTaja Ha JIPYKEeCTBOTO;

0) mpeanpusATHe 3a KOJEKTMBHO MHBECTHUPAHE, YMHTO M3KIIOUUTENIEH MpPEeAMET Ha JeHHOCT e
WHBECTHPAHE B HEJBMKMMH MMOTH, TIOJTYUIIIO pa3pelIeHUe 3a N3BHPIIBAHE HA JIEHHOCT CHITIACHO
3aKOHOJATEJICTBOTO Ha AbprKaBa YiIeHKa, BbPXY KOETO C€ OCHILECTBSIBA HA/I30p, U KOUTO ca MPHETH
3a TBPTOBUS HA PETYJIMPaH Ma3ap B JbpikaBa WICHKA,

11. akuum W/MiaM JIsUI0BE HAa KOJIGKTUBHA MHBECTHIIMOHHA CXE€Ma ChC CEJalluIle B JAbpiKaBa
YJICHKA WITH B TPETa JIbPrKaBa, ONpeiesieHa ¢ Hape0a Ha KOMUCHSITA;

12. akuuu W/WiM AsI0BE Ha aNTEPHATUBHU MHBECTUIIMOHHU (DOHIOBE, YNpaBIsBaHU OT JIUIIE,
MOJTYYHJIO pa3pelieHne chrilacHo m3nckBanusta Ha JlupektuBa 2011/61/EC na EBpomneiickus
napaameHT U Ha CwBeta oT 8 roHM 2011 r. OoTHOCHO nuMuAaTa, yNpaBiIsABAIllM AITEPHATUBHU
MHBECTUIIMOHHU (oHMOBe U 3a u3MeHeHue Ha nupektuBu 2003/41/EO u 2009/65/EO u Ha
pernamentu (EO) Ne 1060/2009 u (EC) Ne 1095/2010 (OB, L 174/1 ot 1 ronu 2011 1.);

13. UHBECTUIIMOHHU UMOTH B AbPrKaBa WICHKA.



(2). IIpn unBectupane Ha aktuBuTe Ha DoHma, [Ipy)ecTBOTO cra3Ba CICTHUTE KOJTMYECTBECHU
orpaHuueHus, npeasuacHn B Kogekca 3a COLManHoO OCUTypsIBaHE:
1. He noBeye oT 5 Ha CTO OT akTUBUTE HAa (oOHIA Ja ObJAT MHBECTHPAaHU BbHB (PUHAHCOBU
UHCTPYMEHTH, U3/1aJICHU OT €IMH EMHUTEHT, KaTO B TOBA OIPaHUYECHHE:
- HE Cce BKJIFOYBAT JBJTOBUTE IIEHHU KHIDKA 110 wi. 14, an. 1, 1. 1, OykBu "a" u "0";
- HE Ce BKJIFOYBAT ABJITOBUTE IICHHU KHUXka 10 Wwi. 14, an. 1, 1. 1, OykBa "B" C MHBECTUIIMOHEH
KPEAUTEH PEUTHHT;
- KOraTo eMUTEHTHT € OaHKa, ce BKJIIOYBAT U BJIOTOBETE Ha ()OHJIA B Ta3H OaHKa, CTOWHOCTTA
Ha 0OpaTHUTE pero CHENKH C Hes U CTOMHOCTTa Ha HETHaTa €KCIO3ULMs 10 (OpybpAHUTE
BAIYTHH JIOTOBOPH M JJOTOBOPUTE 3a JIMXBEH Cyall KbM ChlIaTa 0aHKa;
- KOraTo €MUTEHTBT € (PMHAHCOBAa MHCTHUTYILMs, C€ BKJIKOYBA M CTOMHOCTTa HAa HETHAaTa
€KCIO3HLHUsA 10 (GOPYBPIHUTE BATYTHU JOTOBOPH U JOTOBOPUTE 3a JIMXBEH Cyar KbM HEsl.
2. O6mara cTOMHOCT Ha MHBECTULUHUTE Ha (POHJIA BbB (PMHAHCOBM MHCTPYMEHTH, M3JAJCHU OT
Jpy>KeCTBa OT €{Ha rpyIla 1 JIMIaTa, ¢ KOMTO TE3U JIPY’KECTBA CE HAMUPAT B TECHU BPB3KH, HE MOXKE
na npesumasa 10 Ha cTo OT akTUBUTE Ha QoHIA. B TOBa orpaHnueHue ce BKIIOUBAT U:
- BIoroBeTe Ha (poHma B OaHKK OT Tpynara u B OaHKH, KOUTO C€ HAMHUPAT B TECHH BPB3KH C
JPYy>KeCcTBa OT IpyraTta, CTOMHOCTTa Ha OOpaTHUTE PEIOo CHIENKH C Te3U OaHKU U CTOMHOCTTa
Ha HETHATa €KCHO3WMIHUS KbM TAX 1O (OPYBPIHHUTE BATYTHH JOTOBOPU M JIOTOBOPHTE 32
JIMXBEH Cyarl,
- CTOWHOCTTA Ha HETHATa €KCIIO3UIHS 110 POPYBPAHUTE BATYTHU JOTOBOPH M JOTOBOPHUTE 32
JMXBEH cyal ¢ ()MHAHCOBM MHCTUTYLUH OT Ipynata U (GUHAHCOBH MHCTUTYLMH, KOUTO C€
HaMUpaT B TECHU BPB3KH C APY>KECTBA OT Ipynara.
3. He noseue ot 10 Ha cTo OT akTUBUTE Ha (OHAA Morar Aa ObJaT MHBECTUPAHM B LIEHHU KHIKA
mo wi. 14, an. 1, 1. 1, OykBa "r".
4. He noBeue ot 10 Ha cTo OT akTUBUTE Ha QOHAA Morar Ja ObJaT MHBECTHPAHM B LIEHHU KHIKA
mo wi. 14, an. 1, 1. 1, OykBa "na".
5. He noBeue ot 15 Ha cTo OT akTUBUTE Ha (OHAA Morar Aa ObJaT MHBECTUPAHM B LIEHHU KHIKA
mo wi. 14, an. 1, T. 2, KaTo HE IIOBEYE OT 5 HA CTO OT aKTUBUTE MOTAT Ja ca B OOJIUTraliy, U3aaacHu
OT OpraH Ha MECTHaTa BJIaCT, KOUTO HE C€ ThPIyBaT Ha PETyJIMpaH mas3ap.
6. He noseue ot 10 Ha cTo OT akTHBUTE Ha (POHAA MOraT Jia ObJaT UHBECTHPAHU BbB (DPUHAHCOBU
MHCTpYMEHTH 1o wi. 14, an. 1, 1. 3.
7. He noBeue or 30 Ha cTO OT akTUBUTE Ha (OHAA MOrar Ja ce MHBECTUpAT BbB (PMHAHCOBU
MHCTPYMEHTH 1o wi. 14, an. 1, 1. 4.
8. He noBeue oT 25 Ha cTO OT akTUBUTE Ha (OHJIAa MoraT /a ObAAaT NHBECTUPAHU BbB BJIOIOBE, KATO
MHBECTULIMUTE BB BIIOTOBE B €/1Ha 0aHKa HE MOTraT Jia IPEBUINaBaT 5 Ha CTO OT aKTUBUTE Ha (OHAA.
9. He noBeue ot 25 Ha cTO OT akTUBHUTE Ha (POHJAA MOraT Jia ObJaT UHBECTHPAHU BbB (DPUHAHCOBU
MHCTPYMEHTH 1o wi. 14, an. 1, 1. 6.
10. He moBeve oT 2 Ha cTO OT akTUBUTE Ha (poHAAa MOraT Aa ObJaT MHBECTHPAHU BbB (PMHAHCOBU
MHCTpYMEHTH 1o wi. 14, an. 1, 1. 7.
11. He moBede oT 2 Ha cTO OT akKTUBUTE Ha (poHAA MOraT Aa ObJaT MHBECTHUPAHU BbB (PMHAHCOBU
MHCTpYMEHTH 1o wi. 14, an. 1, 1. 8.
12. He noBeue oT 1 Ha cTo OT akTHBUTE Ha (poHAA MOraT jJa ObJaT MHBECTHPAHU BbB (PMHAHCOBU
MHCTpYMEHTH 1o wi. 14, an. 1, 1. 9.
13. (M3m. 24.06.2021r.) He moBeye OT 5 Ha CTO OT aKTUBUTE HA (hOH/TIa MOTaT Jia ObIaT HHBECTHPAHU
BbB (PMHAHCOBM MHCTPYMEHTH 1o wi. 14, an. 1, 1. 10, karo He moBeye OoT 1 Ha CTO OT aKTUBUTE HA
donma morar na ObJAaT WHBECTUPAHM B JPYKECTBA CBhC CIEHUAIHA HHBECTHIIMOHHA IEl,
MHBECTUPALLY BbB B3€MaHUS.
14. He noseue ot 20 Ha cTO OT akTUBHUTE Ha (poHAa MoraT Ja Ob/IaT UHBECTUPAHHU BbB (PMHAHCOBU
MHCTpYMEHTH 1o wi. 14, an. 1, T. 11, kaTo He moBeve OT 5 Ha CTO OT aKTUBHTE Ha ()OHJIa MOTAT Ja ce
MHBECTUPAT B JSUIOBE HA KOJEKTUBHU HMHBECTULIMOHHH CXEMH, YNPABISABAHU OT €JHO U CHUIO
yHIpaBJIsABalIO APY>KECTBO.



15. He moBede ot 1 Ha cTo OoT akTHBUTE Ha (hOHAA MOraT Ja ObAaT HMHBECTUPAHU BBHB (DMHAHCOBH
MHCTpYMEHTH 110 ui. 14, an. 1, 1. 12.

16. He moBeue ot 20 Ha cTO OT akTUBUTE Ha (DOHAA MOraT /1a ca ICHOMUHUPAHU BbB BAITyTa, pa3inyHa
OT JIEB ¥ €BPO, C M3KIIOYCHHE Ha aKTUBUTE, 32 KOUTO € HAJIUIE OTPAaHUYAaBAHE HA BATYTHUS PUCK Upe3
CKJTFOUCHHU XEDKHUPAIU CACIKHU chriacHo 4. 1796 ot KCO.

17. He moBeue oT 5 Ha cTO OT aKTHBHUTE Ha (OHJA MOraT Ja ObJaT MHBECTUPAHU B MHBECTHIIMOHHU
uMoTH o ui. 14, an. 1, 1. 13.

(3) dpyxectBoTo 11e cra3pa onucanute B [Ipunokenue Ne 1 kbM HacTOSIIATA TOJIUTUKA U
HepaszieliHa YyacT OT Hesl, OrpaHUYEHHUS [IPH UHBECTUpaHe Ha akTuBUTE Ha DoHa.

(4) Opy>xecTBOTO MOXKE J1a CKJIF0OUBA OT UMETO U 3a CMETKA Ha yIpaBisiBaH OT Hero (GoHI 3a
JOMBIHUTEITHO 3abJDKUTETHO MEHCHOHHO OCHUTYpSIBaHE PEIO CHCJIKM U OOpaTHU peno CAEIKHU C
(MHAHCOBY MHCTPYMEHTH C OaHKA WM MHBECTHUIIMOHEH MTOCPETHUK, TPUTEKABAII] COOCTBEH KaruTal
B pazmep He no-mMainbk oT 1 500 000 nB., moJy4Yusan pa3pelnieHue 1a u3BbPIIBAT ACHHOCT ChITIACHO
3aKOHOJATEJICTBOTO Ha IbPrKaBa WICHKA MU KOUTO MOJIJICKAT HAa HA/30P OT CTPaHa Ha KOMIIETCHTECH
opran oT JApyra abpkaBa - cTpaHa no Cnopasymenuero 3a OpraHuzanusata 3a UKOHOMHYECKO
CBHTPYJHUYECTBO W Pa3BUTHE, 32 CPOK HE MO-ABIBr OT 6 Mecena, o0mo B pa3Mep 10 5 Ha CTO OT
aKTuBUTE HA (OHJIA, ONPEIEIICHN KbM Kpas Ha paOOTHHSI JCeH, MPeaX0Kaall JaTaTa Ha CKII0YBaHE
Ha TIOCJIeTHATA PETIo CIIeIKa WIIA Ha TOoCieIHaTa 00paTHa Pero CleiKa.

3a0paHu 3a HHBecTHpPaHe

Un.15. (1) HdpyxecTBOTO HE MOXKE J1a UHBECTUPA CpeCcTBaTa Ha (hOHIA BHB:

1. puHaHCOBU MHCTPYMEHTH, U3JaIeHU OT [[pyKecTBOTO, KOETO TO YIPAaBIIsBA, UJIU OT CBbP3aHUTE
C HEro JIMIa;

2. ¢uHAHCOBM MHCTPYMEHTH, WU3JaJeHH OT OaHKara-momeuuTen Ha (OHAAa WM JUIa, KOUTO ce
HaMUpaT B TECHU BPB3KH C HEs;

3. Bjorose B 0aHKa, KOSITO € CBBbP3aHo Juile ¢ J[pyKecTBOTO;

4. aKuUd W/WIU JOSUI0BE HAa KOJEKTHMBHA MHBECTHIMOHHA cXema mo wi. 14, an. 1, T. 11 u Ha
aITepHATUBEH WHBECTUIIMOHEH (oua mo wi. 14, am. 1, 1. 12, ympaBnsBaHH OT CBBpP3aHO C
JpyKecTBOTO JINIE;

5. (hMHAHCOBM MHCTPYMEHTH, KOUTO HE Ca HAITBIIHO U3ILIATCHH.

(2) AxtuBu Ha DOH/Ia HE MOTAT J]a CE MPUI0OMBAT OT:

1. IpyxecTtBOTO;

2. cBbp3aHu ¢ [[pyxecTBOTO IUIIA;

3. npyr ynpasinsBaH ot [pyxkectBoTo ®oHf;

4. 6ankaTa-mione4yuTesn Ha (poHIa UK OT JIMLA, KOUTO C€ HAMUPAT B TECHU BPB3KHU C Hes;

5. maue no uin. 1238, an. 4 ot KCO unu ot nuiia, KOUTO c€ HaMUpaT B TECHU BPB3KH C HETO;

6. KOJEKTMBHAa MHBECTHI[MOHHA CXEMa WJU JAPYro NpeanpUsTHe 3a KOJEKTHBHO WHBECTHPAHE,
yIpPaBJISIBAaHU OT CBBP3aHO ¢ [[pykecTBOTO NulIe.

(3) ®ouabT HE MOKE J1a MPUI0OKMBA AaKTHBH OT JIMIIATA I10 aj. 2.

(4) 3abpanara 3a mpuaoOuBaHe 1o al. 2 U 3 He ce Mpuiara B Ciy4auTe Ha CKIIOYBAHE HA CIeNKa Ha
perynupas maszap B JbpiKaBa WieHKa WM Ha odulmaieH ma3ap Ha (GoHmoBa Oopca, Wi HA APYT
OpraHM3MpaH Ma3ap B TpeTa IbprKaBa, QYHKIIMOHUPAI PEIOBHO, TPU3HAT U MyOITUYHO JOCTHIICH.
(5) HdpyxecTBOTO HE MOXE J1a U3BBPIIBA KbCH MPOJAAKOW W Map)KUH TOKYNKH Ha (DUHAHCOBU
MHCTPYMEHTH 3a CMETKA Ha yIpaBisiBaH OT Hero DoH.

(6) HpyxecTBOTO HEe MOXKeE Jla MPUIOOMBA WK J1a MIPEXBHPJS HA PEryJIHpaH ma3ap OoT UMETO W 3a
CMETKa Ha ympaBiisiBaH OT Hero PoHJ| (MHAHCOBH MHCTPYMEHTH 1o wi. 14, an. 1, 1. 6 u 10 upe3
CIENKH, KOUTO CBIJIACHO MpaBHJIaTa 3a THPrOBHUS Ha CHOTBETHUS DPETYJIUpPAaH Mazap MOJJIeKaT
€IMHCTBEHO Ha pETHCTPHpaHe Ha TO3HU Ma3ap. 3abpaHaTa He ce MpuJIara 3a CJIeJIKHU ¢ aKIUU - TPEAMET
Ha ThProBO MPEI0KEHHE.

(7) He ce nomycka moi3BaHETO HA MHBECTULIMOHHH UMOTH - cOOCTBEHOCT Ha DoH/Ia, 32 HYKIUTE Ha
ynpasisiBamaTa ro J[py»kecTBOTo U Ha CBbP3aHHUTE C HETO JIUIIA.



HNuBecTHMM B €TUH eMHUTEHT

Ui.16. (1) IleHCHOHHOOCUTYPUTEITHOTO JIPY>KECTBO M YNpaBIIIBAaHUTE OT HEro (POHIOBE HE MoraT
MOOT/IETTHO J1a MPUTEKAaBaAT MOBEYE OT 7 HA CTO OT aKIMUTE C MPABO HA IJIac HA €JIMH €MUTEHT.

(2) ®onnosete, ynpasiasBaHu OT JpykecTBOTO, HE MoraT 3aeAaHo aa npurtexasar 20 u Hax 20 Ha
CTO OT aKIMMUTE C MPABO Ha TJIac Ha €IMH €MUTEHT.

(3) Hpy>kecTBOTO U ympaBisiBaH OT Hero (pOHJ HE MOrar Jia mpuI00uBaT akIuK, U31aJeHH OT €AUH
EMHUTCHT, ¥ aKI[UW//ISUI0BE, U3/IaJICHU OT €IHO MPEANPHUATHE 32 KOJIGKTUBHO NHBECTHPAHE.

(4) ®onabT HE MOXE Ja MpUTEXKaBa MOBeYe OT 7 Ha CTO OT akUuUTe Oe3 MpaBoO Ha rjac Ha €IuH
E€MUTEHT.

(5) ®onposete , ynpasiasiBaHnu OoT Jpy)ecTBOTO, HE Morart 3aeiHo na npurexasatr 20 u Hax 20 Ha
CTO OT aKIuuTe O€3 MPaBO Ha IJIAC HA CIUH EMUTCHT.

(6) ®oHIBT HE MOXKE J1a TPUTEKaBa roBede oT 20 Ha CTO OT €AHa eMHUCHS OOJUTaITUH.

(7) dpyKecTBOTO M yIpaBIsIBAHUTE OT HETO (DOHIOBE HE MOTAT MOOT/IEITHO Ja MPUA00UBAT IOBEUYE
oT 15 Ha CTO OT aKUMUTE/IAIOBETE HA €JHA KOJIEKTHBHA MHBECTUIIMOHHA cxema 1o wi. 14, am. 1, 1.
11. B To3u ciyuail orpannyenusTa o ai. 1, 2, 4 u 5 He ce npunarar.

(8) Apy>kecTBOTO M yIpaBsiBaHUTE OT HEro (JOHIOBE 3 HE MOTAT MOOT/IEIHO J1a MPUA00MBAT MTOBEYE
OT 7 Ha CTO OT aKLIUUTE/IATOBETE HA €THO MPEINPHUATHE 32 KOJIEKTUBHO HHBECTHPAHE 1O WiI. 14, ai.
I, . 10 u 12. B T0O3u cnyuaii orpaHnyeHusiTa o ai. 1, 2, 4 u 5 "He ce npuniarar.

(9) Apy>kecTBOTO HE MOKE J1a TI0Jy4aBa, KaKTO M Jia MPEIOCTaBs, 3a€MHU OT UMETO U 32 CMETKa Ha
®onna unu Aa Ob/ie TapaHT Ha TPETH JHIa ¢ akTuBUTE Ha DoHa.

CexTopHa 1uBepcupuKanms

Un.17. Oruurailiku IUKIMYHOCTTa HA HMKOHOMMKAaTa W OOLIUTE W CUCTEMaTHMYHU PUCKOBE,
JIpy>XecTBOTO ce CTpEMHU Jla MHBECTHpa akTUBUTE HA POHJA B CEKTOPU HA MKOHOMHKATAa C BHCOK
IIOTEHLIAAJ 3a PACTEX U HHUCKA BOJNATUIHOCT. OCHOBHUTE CEKTOPU HAa HKOHOMMKATa Ca pa3lelICHH,
KaKTO CJIeJBa:

. EHepreruxka,;

. Marepunanu ;

. Uanycrpus,

. [loTpeduTtencku CTOKH U yCIyTH,;

. 3paBeona3BaHe;

. OuHaHCH,

. IHpOpMaLlMOHHN TEXHOJIOTHH;

. TelleKOMyHUKaIlMOHHU yCITyTH;

. KomyHanuu ycayru.

OO ~NO Ol W~

CHEI[I/I(I)I/I‘IHI/I HHBECTUIUOHHHU CTPATECIrMM UJIH CTUJI0BE

Un.18. [pyxecTBOTO Bb3MpUEMa aKTUBHO-TTIACUBHA CTPATErHs Ha yNpaBlIeHUE HA NHBECTUIIMOHHUS
noptgeiin Ha PoHpa.

OcCHOBHM MeTOIH NIPU HHBECTHPAaHE

1. Yopasnenne Ha noptdeimm ¢ GoKyc BbpXy IIEHHH KHWXKA Ha OBP30 pa3BHBAIIM CE€ KOMITAaHUH
(Bottom-up investing). OcHoBHAaTa XapaKTepUCTHKA HAa CTUJIA M JBMIKEI MOTHUB Ca OYaKBaHUAITA Ha
MHBECTUTOPHUTE 3a €KCIIOHEHIIMAJIEH PhCT Ha ONEpPaTUBHUTE MOKA3aTeIN Ha OTJEIHUTE KOMIAHUH,
MPEJCTABAIIM C€ B ONpeiesieHa HHAYCTPUSI.

2. Ynpasienue Ha nopTdeitnu ¢ Goxyc BbpXy HHBECTHIIMH B IEHHU KHMKA HA YTBBbPACHU KOMIIaHUH
B CEKTOpHU M MHIyCTpuH ¢ 100pu nasapuu no3urnuu (Dividend investing). To3u moaxox ce onpeens
KaTo IO-KOHCEPBATHUBEH, 3ajlaraill Ha WHBECTHIMH B I[EHHM KHW)XXA, €MUTHUPAHU OT TOJIEMU U



(UHAHCOBO CTAOMIIHM KOMIaHWU. VIHBECTUTOPHUTE CIEIBAIIN TO3W METOJ pa3ylTaT HA AMBHICHTHA
JOXOJTHOCT, KaTO KaIMTAJIOBUTE MeYaION ca OT BTOPOCTEIICHHO 3HAYCHHE B KPATKOCPOUCH IUJIaH.

3. YnpaBieHue Ha WHBECTUIMOHHMS mopTdein ¢ hokyc DyHnamentaneH u TeXHUYECKH aHAIU3.
OyHIAMEHTATHUAT aHAIW3 BKIIOYBA OIICHSIBAHETO HA BCHYKHA (DAKTOPH, KOWTO BIUSAT Ha
(DMHAHCOBOTO CHCTOSIHUE HA JPY’KECTBOTO WM Ha JaJICHUS] MKOHOMHYECKU CEKTOp. TEeXHUYECKUSAT
aHaTM3 € MeTOJ 3a OIeHKa Ha (UHAHCOBH WHCTPYMEHTH, MOCPEICTBOM U3CJIEABAaHE Ha
HCTOPUYECKOTO U3MEHEHHE Ha IIeHaTa U 00EMHTE Ha ThPTOBUSI.

4. YnpapneHue Ha OpTEi MOCPEACTBOM aHATU3UPaHe Ha (PAKTOPHU BIUSCIIN Ha MKOHOMHUKATA
karo 1suto (TOP-DOWN investing). AKmeHT mpH Ta3d WHBECTUIIMOHHA CTPATETHs € aHaJu3 Ha
MaKpOMKOHOMUYECKUTE (DAKTOPH, OKa3BAIM BIUSHUE BbPXY HKOHOMHUYECKUTE arcHTH.

I'eorpagcka nuBepcupuranus

UYn.19.(1) [AdpyxkectBoro u3BBpIIBa reorpad)cko pasmpenencHue Ha aktuBure Ha @DoHma Ha
peryJaupaHu rnaszapu B IbpaasH, onpenesneH B Konekca 3a couuanto ocurypsisane 1 Hapen6a Ne 29
ot 12.07.2006 r. 32 MUHIMAJIHOTO HUBO Ha KPEIUTHUTE PEUTHHIU Ha OAHKWTE U 3a ONpeNeisiHe Ha
IbpP)KaBUTE, MEKAYHApOIHUTE (UHAHCOBH OpPraHU3alMM, Ma3apuTe U MHICKCUTE Ha TE€3M Ma3apu
cbriacHo 4. 176, an. 2 ot Kogekca 3a connaaHo ocUrypsiBaHe

(2) Pa3mpeneneHneTo Ha HHBECTHLIMKTE, 110 Teorpad)CKi PEerHOHH U Ma3apH, € Y4acT OT MOJIUTHKATA
3a nuBepcudukanus Ha noprdeiia va YIIO , Jlamnborr: XXusot u 3apaBe’, memnsina NoCTUTaHEe HA
ONITHMAJIHO ChOTHOLIEHUE MEKIY JOXOIHOCT U PUCK.

(3) PasnpeneneHneTo Ha aKTUBUTE CE M3BBPILBA Bb3 OCHOBA HA MIPUJIAraHe Ha OIICHKA Ha BIUSHUCTO
Ha OCHOBHUTE MAaKpPOMKOHOMHYECKH, MOJUTHUYECKM M Ma3apHU (AKTOpU BBPXY J0X0Ja OT
MHBECTULMUTE B PAa3IMYHUTE PETHMOHU 10 CBETA C 1)1 rIo0anHa AuBepcuuKalys Ha PUCKOBETE B
noptdeiina na Gonna.

ITonuTHKA MO0 OTHOIIEHHE HA MHBECTUIMHUTE B KOJEKTUBHU MHBECTUIIMOHHHU CXEeMH H
AJTCPHATUBHU UHBECCTUINUOHHHA q)OH}]OBe

Un.20. IpykecTBOTO MHBECTHpPA YacT OT akThBHTE Ha DOHIA B aKIUU U JSJIOBE HA KOJICKTHBHH
WHBECTUIIMOHHU CXEMH U alTepHATHUBHU MHBECTULIMOHHH (POHIOBE C 1€ MOCTUTaHe Ha Mo-A00pa
nuBepcudUKaIys, mo-1006p TOCTHI A0 ONMPEACIICHU CEKTOPU M MHAYCTPUU U MO-BUCOKA CTETICH Ha
JTUKBHUIHOCT HAa UHBECTUIIMOHHUS MOPTQEIT B ISIOCT.

ITosmuTHKA MO OTHOIEHHE HA MHBECTUIIUUTE B MHBECTUIIUOHHU UMOTH

Un.21 OcHoBHAaTa eI Ipu HUHBCCTUPAHETO B MHBCCTULUOHHU UMOTHU € IMOCTUTAaHETO HA MMO-BUCOKaA
CTCIICH Ha JII/IBepCI/I(i)I/IKaIII/Ifl " YBCIMYaBaHC HAa HMHBECCTUIITMOHHUTEC PE3YyJITaTU HA (1)0Hjla.

MaxkcumaJsieH pa3Mep Ha JUKBUIHUTE NAPUYHM cpeAcTBa Ha ¢GoHaa, onpe/eieH KAaTO
NPOLEHT OT HETHUTE AKTHBH

Un.22. JIpyxectBoTo mogabpxka He moBeue oT 40 % ot aktuBuTe Ha POHA B TAPUIHU HATUIHOCTH
10 pa3IUIaIaTeTHd CMETKH H OBbPHANT JCTIO3UTH.

IV. HHBECTHIHHWOHHMU PUCKOBE U YIIPABJIEHUE HA PUCKA

NpenTudukanus HAa UHBECTULIMOHHHUTE PUCKOBE
Un.23. (1) Unentudunupanero U U3MEpBAHETO HAa PUCKOBUTE (PAKTOPH, CBBP3aHH C OTICIHUTE
MHCTpYMEHTH B noptdeiina Ha PoHa ce OChIIEeCTBsIBa OT 3BEHO ,, Y IpaBJIeHHE Ha pUCKa“.
(2) ApyxecTBOTO HACHTU(PHUIIUPA CICTHUTE BUOBE PHCK:

- [TazapHu puckoBe, KakTo clieBa:



a) TMXBEH PUCK — PUCKBT OT HAMaJISIBaHEe HAa CTOMHOCTTA HAa UHBECTULIMATA B €IUH (PMHAHCOB
MHCTPYMEHT IOpPaJX U3MEHEHUE Ha HUBOTO Ha JIMXBEHMS MPOIICHT, BIUsCI] BbPXY CTOWHOCTTAa Ha
TO3U UHCTPYMEHT;

0) BaJIyTeH PHUCK — pUCKBT OT HAaMaJIIBaHE Ha CTOMHOCTTA Ha MHBECTHIIMATA B €IUH (PMHAHCOB
MHCTPYMEHT, IEHOMUHUPAH BbB BaJlyTa pa3jlyHa OT J€B M €BpO MOpaau U3MEHEHHEe Ha Kypca Ha
oOMsIHa MEX/y Ta3u BallyTa U JIEB UJIH €BPO;

B) IICHOBU PUCK, CBHP3aH C MHBECTHUIMH B aKIIUU WM UHBECTUIIMOHHU UMOTH — PUCKBT OT
HaMalsBaHe Ha CTOMHOCTTa HA WHBECTULUATA B aKIUM ¥ WHBECTUIMOHHU HUMOTH IIpH
HeOJIaronpusATHU IPOMEHU HA HUBAaTa Ha a3apHUTE LIEHU;

- Kpeauren puck e o0mo pucKbT OT HamalsBaHE HAa CTOHHOCTTa Ha MO3UIUATA B €IHH
(bUMHAHCOB MHCTPYMEHT MPU HEOYAKBAHU CHOUTHUS OT KPEIUTEH XapaKTep, CBbP3aHU C €eMUTEHTUTE
Ha ()MHAHCOBW MHCTPYMEHTH, HacpelIHaTa CTpaHa 1mo OOPCOBH M M3BHHOOPCOBU CHEIKH, KAKTO U
IbpKABUTE, B KOUTO T€ U3BBPIIBAT JCHHOCT.

- JIukBuAeH pHCK — PHUCKBT OT 3aryOM NpU HAIOKUTEIHU NPOJAXOM Ha aKTHBH IIPH
HEONaronpusaTHU Ma3apHU YCIOBUS 3a IOCpEllaHe Ha HEOYaKBAaHO BB3HUKHAIM KPAaTKOCPOUYHU
3a]IbJDKECHUSI.

- OnepaTuBeH PUCK — PUCKBT OT Bb3HUKBAHE Ha MPEKU WU HEMPEeKH 3aryOu B pe3ynTaT Ha
HEa/IeKBaTHU WM HEpaOOTENIM BBTPEIIHH MPOUEAYPH, IEHCTBHS HA CIY)KUTEIH U CUCTEMH, WIU
BB3HUKHAIIM CHbOUTHS, TIBIDKAIIN C€ HA BHHIIHU (haKTOPH.

- KoHneHTpanmoHeH puck — puck, Mpou3THYaIl OT JIMTICa Ha AuBepcudukanus B noptdeiina
OT aKTUBH, UJTU OT ToJIsIMa PUCKOBA €KCIO3MUIIHS KbM €IMH EMUTEHT Ha LIEHHU KHIDKA WK KbM rpyma
OT CBBbpP3aHU EMUTEHTH.

- Puck nipu xemkupaniy cieikyu Mo U3BbHOOPCOBO THPryBaHM OMUUU, (POPYBPIHU BaTyTHU
JOTOBOPH U JIMXBEHH CyarlOBU CAEIKU € CTOWHOCTTAa Ha PUCKA OT HEU3IThIHEHUE HA 3aIbIDKCHHUATA
Ha HacpelHaTa CTpaHa Mo CIeNKaTa.

- 3aKOHOB PUCK — BKITIOYBA BCHYKH PUCKOBE 3a mopTdeinute cBbp3anu ¢ npomern B KCO u
JIpyTrd HOPMATHUBHU aKTOBE, PETYJIMPAIlld HHBECTUIIMOHHATA AEHHOCT Ha [[py’ecTBOTO, KOUTO MOTat
7la IOBeZaT A0 3ary0a Ha razapHa CTOWHOCT MPH MPUBEKIAAHETO Ha MOPTHEHINTE B peryamus.

- [TonuTHyecku prcK — MPOM3TUYA OT MOsBaTa Ha ChTPECEHUS B MOJIUTUYECKOTO MOJI0XKEHUE,
BOJICIIN /IO HapyllaBaHe HA HOPMAIHOTO ()YHKIMOHHWPAHE HA IbP)KAaBHUTE OPraHU W MHCTUTYIIHH,
IIPU KOETO C€ BJIOLIABAT MMa3apHUTE U MHBECTHIIMOHHU YCIIOBHSI M BEPOSITHOCTTA OT HaAMaJIsIBaHE Ha
noxonHoctTa Ha DoHIa HapacTBa.

(3) Cnyxutenute B 3BeHO ,,YIpaBICHHE HAa pPUCKA™ OCBIICCTBABAT HICHTH(PUIMPAHETO U
M3MEPBAHETO HA OCHOBHHUTE BHUJIOBE PHCK, CBBP3aHU C OTACTHUTE HHCTPYMEHTH B HHBECTHIIMOHHHUS
noptdeiin Ha Donpa.

MeTtoau 3a u3MepBaHe Ha PHCKA

Un.24. (1) Metoaute 3a ©3MepBaHe Ha OTAETHUTE BUAOBE PUCK Ca KAKTO CIIe/Ba:

- U3YHUCIIABaHE Ha CTAaHAAPTHO OTKJIOHEHHWE Ha CTOWHOCTTA Ha JsJIOBETe, MyOIMKyBaHW Ha
eJIeKTpOHHHUTE cTpaHulu Ha [lpyxectBoro u Komucusta 3a dunanco Hanzop, karo o0oOmieHa
MsIpKa 3a Ompe/essiHe Ha TTa3apHus pUCK Ha nopTdeitna Ha DoHpa;

- lleHOBMAT PUCK NPU MHBECTULMUTE B AKIIMM CE M3MEPBA YPE3 €IMH OT MPUIOKUMHUTE 32
CHOTBETHUS Ta3ap Ha EHHU KHIDKA KOJIMYECTBEHU METOM:

o MHcropuyecka BOJaTHIHOCT, U3MEPEHA UPE3 CTAHJAPTHO OTKIOHEHHE
o bera xoepunueHT KbM UHJIEKCUTE HAa CHOTBETHUTE Ta3apH

- MeToJl Ha MoJau(UIMpaHaTa JIOpPAlUsl 32 U3MEpPBaHE Ha JIMXBEHUS PHUCK, CBBP3aH C BCEKH
MHCTPYMEHT, Oa3upaH Ha JUXBEH MPOLEHT KaTo OOJUraluy, JIUXBEHU cyanH, Groubpcu, 0a3upaHu
Ha JIMXBEHU MPOLIEHTH, U Proubpcu, 0a3upaHu Ha OOIMUTaluu;

- BAIYTHUAT PHUCK C€ M3MEPBA, 4pe3 KOJUYECTBEHO OIpPEIEIsIHE Ha HETHATa OTKpPHUTA
€KCIIO3UIHUS KbM BCSIKa BalyTa, pa3iinyHa OT JieB U EBpo, KaTO MPOLIEHT OT HETHUTE aKTUBH;
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- IEHOBMST PUCK MpPHU MHBECTUIIMUTE B MHBECTUIIMOHHU MMOTH C€ aHaJIM3upa Ha Oa3aTa Ha
MCTOPUYECKH IMOCTUTHATaTa JOXOAHOCT OT BCEKHM €IWH MMOT M HM3YHCIeHaTa e€()EeKTUBHOCT OT
HEroBOTO NpuTexaHue. EQeKTUBHOCTTa Ha MHBECTUIIMUTE B MHBECTHIIMOHHU UMOTHU C€ ONpeelis
IIOCPEACTBOM CBHIIOCTABSIHE HA MOCTUIHATATA JOXOJHOCT KbM Kpasl Ha BCAKO TPUMECEUYHME OT BCEKU
UMOT 3a npeaxoanus 60 MeceueH Nepruo ¢ MOCTUrHaTaTa TI0XOAHOCT IIPU yIpaBiIeHUETO Ha (HoHIa
3a ChIIMS NIEPUOLL.;

- pyXecTBOTO pa3riiexaa TP OCHOBHH BHJIa KPEIUTEH PUCK:

1. KoHTpareHTeH puCK € pUCKBT OT HEU3IIBIHEHNUE Ha 3aIbJDKEHUATA OT HaCpelHaTa CTpaHa
10 U3BBHOOPCOBU THhPryBaHU OIIUU, BATYTHU (HOpybpau U IuxBeHH cyanu. CTOHHOCTTa HA pUCKa
OT HEM3NbJHEHHE Ha 3aJb/DKCHMSATAa Ha HacpellHaTra CTpaHa € paBHa Ha CTOMHOCTTa Ha
Hepeaau3upaHara nedyanda mo cboTBETHHS aoroBop. CTOHHOCTTa Ha HepeajJu3upaHara rnedyaida e
paBHa Ha [1a3apHaTa CTOMHOCT Ha I0r0BOpa, KOTraTo Ts € MOJIO0KUTEIHA.

- Koraro ¢oHnbT nputekaBa XeKUpAUId HHCTPYMEHTH IO HSIKOJIKO CHAEIKHA C €aHa
HacpelHa CTpaHa, CTOMHOCTTa Ha PUCKa OT HEU3ITbIHEHHUE Ha 33 IbJKEHUATA Ha HACpELIHaTa CTpaHa
10 TE€3U CAENKU € paBHA Ha pa3jiMKaTa MEXIy Hepealu3upaHuTe nevanOu u 3aryOu OT BCUUKH Te3U
C/IEJIKHU, aKO:

- CIICJIKUTE ca CKJIIOYEHH Bb3 OCHOBA Ha HETHPAIIO CIIOpAa3yMEHHE ¢ HACPEeI[HATa CTPaHa,

- HETUPAILOTO CIIOpa3yMEHHE NMPEABUK/IA, Y€ B CIy4yail Ha HEU3IIbJIHEHUE, HECHCTOATEITHOCT
WIM JTUKBUJAIMS HAa HAcpellHaTa CTpaHa IO CIeliKaTa ce M3YMCIsABA camMoO €IHO 3aIblKeHHe (B
Cilyyail Ha HETHa OTpHIlATeJIHAa Ma3apHa CTOMHOCT) WJIM CaMO €IHO B3eMaHe (B Clydyail Ha HETHa
MOJIOKUTETHA TTa3apHa CTOMHOCT) KbM (POH[A, KaTO B3eMaHUATA U 33Ab/DKEHUATA, KOUTO ca 00EKT
Ha HETUPAIIOTO CIIOpa3yMEHHUE, B3aUMHO C€ II0racsiBar;

- HEIUIaTEeXKOCIOCOOHOCTTa HAa HAcpellHaTa CTpaHa € OCHOBAaHME 3a IMpeKpaTsBaHe Ha
JI0TOBOpA.

2. CeThJIMEHT PUCK — PUCKBT 3a yIpaBIsiBaHUTE OT Jpy»kecTBOTO (POHI0BE, BH3HUKBAIIL OT
BEPOSITHOCTTA TE€ J]a HE IMOJydyaT HACPEI[HH MAPUYHU CPEACTBA WIM (PMHAHCOBU WHCTPYMEHTH OT
KOHTpareHT Ha Jarara Ha CeTBJIMEHT, CJeJ KAaTO ca U3MBIHWIN CBOETO 3abJDKCHHE IO JaJCHU
caenku. JpyKecTBOTO U3MepBa TO3U PUCK Ype3 CTOMHOCTTA Ha BCUYKU HENPUKIIOUUIIN CIEIKU C
€/IHa HacpelllHa CTpaHa KaTo MPOLIEHT OT HETHUTE akTUBH. He ce BKII0YBaT CAEIKNUTE CKIIFOUYEHU IIPU
ycioBue Ha cerbiaMeHT DVP (mocraBka cpemly IuiamaHe) WM C MEXKIYHAPOJIHU KIUPUHTOBU
MHCTUTYLIMH, Pa3oJIaraliy ¢ TapaHIIMOHHU MEXaHU3MH.

3. MHBecTUIIMOHEH KPEAUTEH PUCK € PUCK OT HaMaJIsiBaHE Ha CTOMHOCTTA Ha MO3UIUATa
B €IMH JBJTOB (PMHAHCOB HHCTPYMEHT MOPaad KPEAUTHO CHOUTHE INPH E€MUTEHTa Ha TO3HU
UHCTPYMEHT. [[pyecTBOTO U3BBPILBA KOJIMUYECTBEH U KaU€CTBEH KPEAUTEH aHAIN3 Ha EMUTEHTUTE,
ChIVIACHO BbTpemHuTe mpaBuia 3a mpolenypuTe 3a HaONro/eHue, U3MEpBaHe M yNpaBlIEHUE Ha
pucka Ha ,,JIOJ] Jamnborr: )Kusot u 3apase” EAJl, kato n30srBa MEXaHUYHOTO JIOBEPSIBAHE Ha
KPEAUTHHU PEUTUHTH U JIULaTa, KOUTO I'M OCBILECTBABAT.

- OINEpaTUBHUAT PUCK CE M3MEpBa Ype3 KAyeCTBEHU H3MepeHus, Oa3upaHu Ha aHAIU3 Ha
CITy’)KUTENUTE, IPOLIECUTE U TEXHOJIOTMYHATa 00€311eYeHOCT Ha JPY>KECTBOTO;

- JIMKBUJHHUSAT PHUCK c€ M3MepBa Ha 0a3a MCTOPUYECKHUTE BXOISAIIM M U3XOJAIIM MapUYHU
IIOTOLM W W3TOTBSIHATA €KEIHEBHO IIE€T-IHEBHA IPOrHO3a 3a NApUYHUTE IOTOLM, CBBP3aHU C
JIEHHOCT;

- KOHLIEHTPAI[MOHHHMAT pPHCK ce CbhOJdroJaBa MOCPEICTBOM CTPUKTHOTO CIa3BaHE Ha
3aJIETHAJIUTE MHBECTUIIMOHHU orpanndeHus B KCO, npaBuHULINTE 3a JEMHOCTTA HA YIIPaBIIsBAHUTE
(GboHI0BE U IpYTH BHTPEIIHU HOPMAaTUBHU aKTOBE

- CTOMHOCTTa Ha Ma3zapHUs PUCK HA (PIOYBPCHUTE JOTOBOPH, (POPYBPAHUTE BAyTHU JTOTOBOPH
1 JIOTOBOPUTE 32 JINXBEH Cyall Ce OIpe/esis [0 METO/1a Ha Ma3apHaTa OlleHKa U € paBHa Ha TeKyIlaTa
eKCIO3MLIUs HAa TEHCHOHHHUS (OHA MO CHOTBETHHUS JIOTOBOP, KbM KOSATO ce mpubaBs no0aBKa,
M3UYUCIIEHAa ChIVIACHO BbTpemrHuTe mnpaBuia 3a MNpoLENypuTe 3a HaOMI0JEeHHEe, W3MEpBaHE U
ynpasieHue Ha pucka Ha ,,]10]] Jannborr: XKusot u 3npase® EAJ]

- CTOMHOCTTA Ha Ma3apHHs PUCK Ha OMIUATA € paBHA HA TEKYIlaTa eKCIIO3ULIMS Ha TEHCUOHHUS
¢doHI KbM 0a30BHs aKTHB Ha OMNLUATA, KbM KOSTO ce MpuOaBsi n00aBKa, M3YKMCICHA CBHITIACHO
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BprpemnuTte npaBuia 3a MpolenypuTe 3a HaONIoJeHHEe, U3MEpBaHEe W YNpaBieHHE Ha pUCKa Ha
11O Hannborr: XKusot u 3apase* EAJ]

- 3aKOHOBUST PHCK C€ OIICHSIBA Ype3 OTUYUTAHE HAa BEPOSTHOCTTA 32 U3MEHEHHE B HOpMaTUBHATA
0a3a u pasriiexaaHe Ha ATOKAIUATA HA MHBECTUIIUUTE CIIPSIMO TE3H MPOMEHHU;

- TOJUTHUYECKUAT PUCK CE OLIeHsBa Ha 0a3aTa Ha TEKYIUs KpeIuTeH peHTHHr Ha PermybOnuka
bobarapusi, KakTo U BEpOSITHOCTTA 32 HETOBOTO U3MEHEHUE.
(2) 3BenoTo ,,YrpaBiieHnue Ha pucKa‘“ H3MepBa prucka Ha nmoprdeiina Ha DoHma Ype3 U3Moa3BaHe Ha
ucropuueckn VaR wmeton (cToHOCT mMoOj pHCK), NpU €IHOAHEBEH BpeMeBH mnepuonq u 99%
€IHOCTpPaHEH JOBEPHUTENICH HHTEepBaJl.
(3) CroifHOCTTa MO PUCK CE U3YKCIISIBA HA MECeUHa 0a3a, M3MOJI3BANKYU SKETHEBHOTO N3MEHEHHUE B
CTOMHOCTTA Ha €IMH JIsU1 3a ipeaxoauus 24, 36 u 60 MecedeH nepuo/.
(4) 3BeHoTO ,,YpaBicHUE HA PUCKA™ CpPaBHsBA 3aryOMTe OT MMa3apHaTa CTOMHOCT Ha moprdeiiia Ha
®doHja ¢ npeaBapUTEIHO U3UKCIeHAaTa CTOMHOCT MO/ PUCK 332 BCEKH €/IMH OT MEepUoIuTe 1o aj.3 3a
HaJIM4ue Ha ,,IpoOuB™.

PuckoB npogui Ha nopT@eilia 1 TOJEPAHTHOCT KbM PHCKA

Ui 25. IpykectBoTo unBectupa cpeacraara Ha [1I1D ,, Jlannborr: )Kusot u 3npaBe* B CbOTBETCTBUE
C BB3IpHETaTa WHBECTUI[MOHHA I[IOJIMTUKA W MPABWIHUK 32 OpraHM3alMsITa Ha JeiHOCTTa,
M3TPaXAaiKi yMEPEHO BUCOK- PUCKOB Mpo¢ui Ha mopTdeia OT aKTHBH.

IIpaBuia u npouexypu 3a Ha0/I0AeHHe, OLEHKA M KOHTPOJI HA HHBECTHLIMOHHUSA PHUCK,
BKJIIOYBALIH ONMCAHNE HA TEXHUKH M CTPaTeruy 3a yIpaBJieHHe HA PUCKA

Un. 26 JleitHocTTa 110 UASHTUUIMPaHE, U3MEPBaHe, aHATU3 U YIIPaBIEHUE Ha PUCKOBETE, CBbP3aHU
c aktuBuTe Ha DoHaa e noapobHO persiaMeHTupana B [IpaBuiiaTa 3a ynpaBieHHE Ha PUCKOBETE,
cBbp3anu ¢ aeitHocrTa Ha I10]] ,,Jlannborr: XXusot u 3apase EAJ[ u ynpaBisiBaHUTE OT HETO
donmOBeE.

XeKupamm cAeJKu

Yn.27. (1) JdpyxkecTBOTO MOXKeE Ja CKITFOUBA cAeaKH 1o wi. 1796, ain. 1 or KCOwu periamMeHTHpaHH B
Hapen6a No 34 ot 04.10.2006 3a ycrnoBusita 3a CKJIIOYBAaHE HA CHCIKH 3a HaMalsgBaHE Ha
WHBECTHIIMOHHHS PHUCK, CBBP3aH C AaKTUBUTE Ha (OHIOBETE 3a JIOMBJIHHUTEIHO TEHCHOHHO
ocurypsiBane u (hOHJOBETE 3a U3BBPIIBAHE HA MJIAIIAHUS U 32 U3UCKBAHUATA U OTPAHUUCHUSITA KbM
T€3U CAENKU (XEeIKUpallly CIEeNKH) OT UMETO U 3a cMeTka Ha [Ipodecronanen neHcuoHeH (HoHA
SHamnborr: JKuBoT u 3npase’, camo ¢ 11eJ1 HaMalisiBaHE Ha MHBECTULIMOHHUTE PUCKOBE, CBBP3aHU C
akTuBHTE HA POHAA.

(2) Xemxupany cenKku ca:

1. caenku ¢ ¢roYbpCcH, THPryBaHU Ha Ta3apu B IbP)KaBU YICHKHU WIM Ha O(UIIMAIIHUA Ta3apu Ha
dbonmoBU OOpCH, UK HA APYTH OPTAaHU3HPAHU M1a3apu B TPETH AbpKaBH, HYHKIIMOHUPAIIH PETOBHO,
MIPU3HATH U MTyOJIMYHO JTOCTHITHU, KOUTO Ca MIOCOYCHH B Hapea0a Ha KOMUCHSTA;

2. CHIEJKU C OMIUU:

a) ThpPryBaHH Ha Ma3apy B AbprKaBU YICHKU WIM Ha OQUIMAIHU Na3apyu Ha (GOHAO0BU OOpCH, UK Ha
JpyTU OPTaHU3MPAHU Ta3apu B TPETH AbPKaBH, PYHKIIMOHUPAIIU PEIOBHO, MPU3HATH U MyOIUIHO
JOCTBITHH, KOUTO Ca TIOCOYEHU B Hapea0a Ha KOMUCHSITA;

0) U3BBHHOOPCOBO THPTyBaHM, HACPEIIHA CTPaHA MO KOWTO € 0aHKa, KOSATO MOJJICKH HA HAI30p OT
CTpaHa Ha KOMIIETEHTEH OpraH OT JAbprKaBa WICHKA WU OT JIpyra JbprKaBa, MIOCOYCHA B Hapea0a Ha
KOMUCHSITA;

3. bopybpaIHUTE BATyTHU JOTOBOPH;

4. TUXBEHUTE CyarlOBU C/IEIKH.
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(3) dpyxecTBOTO MOKe [1a CKJIFOUU XEDKUPAIIA CIeKa OT UMETO U 3a CMETKa Ha YIPaBJsiBaH OT
Hero (hOHJI 32 JOMBIHUTEIHO IEHCHOHHO OCUTYPsIBaHE, TIPU YCIIOBHE Y€ B JOTOBOPEHHSI O ClIEIKaTa
CPOK:

1. nepxu B moprdeitna Ha GoHIa XEPKUPAHUS aKTUB-KOTaTO YPEKIAHETO Ha 3abJDKEHHUATA IO
c/enKara npeaBuxkaa pu3nueckara My JOCTaBKa,

2. moAIbpIKa TAPUYIHH CPEACTBA U/WUH OBP30 TUKBUIHU ABITOBU IICHHH KHIKA B MHBECTUITUOHHUS
noptdeiin Ha ¢poHIa HA HUBO, OCUTYPSIBAILIO TEKYIIOTO ypeXIaHe Ha 3aAb/DKCHUSTA MO CAeKara,
KaKTO M HEOOXOJUMHTE JHMKBHIHU CPEACTBA Ha MajeXa Ha CIeNKaTa-KoraTo ypeXIaHeTo Ha
3aJIBJKEHUSITA CE U3BBPIIIBA B TAPUYHU CPEJICTBA.

V. YCI0OBUsI, TIEPUOJINYHOCT MU CPOKOBE 3A IIPEPA3IJVIEJXKJIAHE HA
MHBECTUIIUOHHATA INOJUTUKA
OueHka Ha eeKTMBHOCTTA HA MHBECTUIIHOHHATA MOJUTHKA
Un. 28. Ouenka Ha e(peKTHBHOCTTAa HAa MHBECTUIIMOHHATA IMOJIMTUKA C€ M3BBHPIIBA €KETOJHO OT
KomuTter no ynpasineHue Ha UHBECTUILIUUTE!
- 4Ype3 CHIOCTaBSIHE HA TMOCTUTHATUTE PE3YATaTH CHPSIMO W30paHUsi €TajJOH 3a OIEHKA
(benumapk) mo wi.13 3a 12, 24, 36, 60 u 120 MeceueH nepuo;
- Ype3 ChIIOCTaBAHE HA MOCTUTHATUTE PE3YJITAaTH CIPSMO CPEAHOINPETENIEHAaTa T0XO0IHOCT Ha
[Ipodecnonannnte meHCHOHHM (POHIOBE B CTpaHATa HA FOJIMIIHA 0a3a;
- Ype3 ChIIOCTaBsAHE HA MOCTUTHATUTE Pe3yNTaTh crpsamo MHaekca Ha MOTPEeOUTEICKUTE LIEHH
3a Perrybnuka bearapus, o6ssen oT HanmoHanHus cTaTuCTUYECKH HHCTUTYT 3a 12, 24, 36, 60 u 120
MeceueH MEePHO/I.
IIpoueaypu u kpuTepum 3a npepasriiekiaHe HA HHBECTHIHOHHATA MOJTUTHKA
Un.29. KomuTera 1o ynpaBieHHE Ha MHBECTUIIUUTE TIPEepasrIe’k1a HHBECTUIIMOHHATA ITOJIUTHKA HA
doH/ma Ha BCEKH TPH T'OJWHHU, WK He3a0aBHO CJIe]l HACTHIIBAHETO HA BCSKA CHIIECTBEHA IMPOMSHA
Ha B Ma3apHUTE yCJIOBUS M MPHU HEOOXOJIMMOCT M3TOTBS MpeEIoxKeHne 3a mpoMsHa 10 CbBeTa Ha
JTUPEKTOPUTE.
IIpouenypu 3a BbBe:K1aHe HA IPOMEHH B MHBECTHIIMOHHATA MOJUTHKA
Un.30. Crnen u3rorBsiHe Ha OIEHKA Ha €(DEKTHBHOCTTA HA MHBECTUIIMOHHATA MOJHUTHKA CHIIACHO
41.24, mpu HeoOxomuMmocT oT mpoMeHu JupektopsT Ha Jupekums ,IHBeCTHIHMH', HW3TOTBS
MOTUBHUPAHO TpeiokeHne A0 Komurera mo ympaBieHHME Ha MHBECTHIMUTE Ha [[pykecTBOTO 3a
MpueMaHe Ha TPOMEHH B MHBECTUIIMOHHATA ToJuTHKa Ha DoHa.

VI. JOI'bJHUTEJIHU PASIIOPEABU

§ 1. HacrosimaTa MHBECTHIIMOHHA MTOJIUTHKA € ITpHUeTa Ha ocHoBaHue wi.175a ot Kogekca 3a
commasino ocurypsisane 1 HAPEJIBA 56 ot 4.01.2018 1. 3a MHHUMaJIHOTO CBHIbPKAaHHE Ha
MHBECTULIMOHHUTE TMOJIUTUKA Ha (OHJOBETE 3a JONBIHUTEIHO IEHCHOHHO OCHTypsiBaHE Ha
Komucusita 3a huHancoB Ha3op

§ 2. Hacrosiata MHBECTUIIMOHHA MTOJIMTHKA € npueTa oT CbBeTa Ha Jupekropute Ha ,,[10/]
Hannborr: XXusot u 3npase” EAJ] ¢ pemienne no [Iporokon Ne 2/26.02.2021 r. u e akTyanu3upaHa
¢ [Tporokon Ne 7/30.07.2021 r.,ITpotokosn Ne 8/20.09.2021 r. u ITporoxon Ne 11/19.10.2021 r.

13



punoxenue Nel
JlonyCTMU MHBECTHUIIMOHHU HHCTPYMEHTH

HNuctpyment OrpanunueHus benexku

1. JIbATOBYM IIEHHU KHWKA, M3AICHHU WM TAPAHTHPAHU OT

1.1. IsprxaBa 4ieHKa, 3aIbDKEHUTA TI0 KOUTO CheTaBisiBar | bes Mo 20% ot pazMepa Ha eTHa EMHUCHS

JTbPKABCH JTBJIT, WIM OT HEHHATA I[CHTpaJIHA OaHKa OTpaHWYCHMS | O0JUTAlUU

1.2. EBponetickaTa ueHtpanna 6anka win ot EBpomneiickara | bes Mo 20% ot pazMepa Ha eTHa EMHUCHS

WHBECTHUIIMOHHA OaHKa orpaHHYeHust | obmuranuu

1.3. TpeTa mpprKaBa, onpeAesieHa ¢ Hapemda Ha KOMUCHATA, | be3 a)be3 orpanndeHus 3a IEHHN KHIDKA

33JIBIDKEHUSTA 110 KOUTO ChCTABJISIBAT IbPIKABEH JBJT, UM | OTPAHUYCHUS | C WHBECTUIIMOHCH KpEeIUTEH

OT HEWHaTa [IEHTpaTHa OaHKa, KOUTO Ca MPUESTH 3a ThPTOBHS peliTuHr OT evH emuteHT 0) [lo 5%

Ha peryJupaH Mazap B Jbp)KaBa WiCHKa WIH Ha OQHUIHATICH B IICHHU KHIDKa 0€3 NHBECTHIINOHEH

nmasap Ha (oHmoBa Oopca, MM HA IPYT OpraHU3WpaH ma3ap KpEeAWTEeH pEHTHHT W3MafeHH OT

B TpeTa AbpKaBa, (DyHKIMOHHWpAI PEIOBHO, MPHU3HAT M equa  emuteHT B) Jlo 20% or

MyOJIMYHO TOCTBIIEH pasMepa Ha  eAHa  EMUCHS
oOranuu

1.4. Ttpera nabpxkaBa u3BbH TmocoueHute B T. 1.3, | Ho 10% a) llo 5% B LIeHHM KHI)XA OT CIUH

3aJIBJDKEHUSATA 110 KOUTO ChCTAaBISIBAT IbPKaBEH JBJT, UITU emuteHT 6) /1o 20% ot pa3mepa Ha

OT HeiHaTa IeHTpaTHa OaHKa, KOUTO Ca IIPUETH 33 ThPTOBHS elHa eMHUCHS 00T alun

Ha peryJvpaH mas3ap B Ibp)KaBa WICHKA

1.5. MexayHapogHu (PMHAHCOBU OpraHu3aluu, kato B To3u | JJo 10% a) llo 5% B LleHHM KHWXA OT COUH

cllydail IeHHHTE KHIDKA TpsiOBa Ja MMAaT WHBECTUIMOHCH emuteHT 6) /1o 20% ot pa3mepa Ha

KpEAWTEH PEUTHHT eIHa eMHUCHS 00T ann

2. IleHHM KHWKA, ThPT'YBaHHU Ha PEryJIMpaHu Nazapu

2.1. KoprniopatuBau obauranun Ho 30% a) Mo 5% B 1eHHM KHHWXKa
(obJyMranuy U aKkiuu), U31aJICHU OT
eqna  emuteHT 0) o 20% ot
pa3Mepa Ha  eIHAa  EMUCHS
o0IUranyuu

2.2. Axuuu, NpUBUJIIETUPOBAHU aKLWHU, IPaBa U BApaHTU Ho 25% a) nmo 5% B TIICHHHM KHIDKA
(oOuranuM M akIun), U3MaACHN OT
€MH EeMUTCHT 0) He MOXe Ja
npuaoouBa Hanl 7% OT aKIMHUTE Ha
€JITH EMUTEHT

3. OOmMHCKN 00IHMrarnu Jo 15% a) 10 5% B IICHHH KHIDKA, U3TaACHU
OT €JIMH EMUTEHT O )HE TOBEYE OT
5% OT aKkTUBUTE MorarT Ja ca B
oOnuranuu, KOUTO He Ce ThPryBar
Ha peryjupan nasap B) 1o 20% ot
pa3Mepa  Ha  eIHAa  EMHUCHS
oOyuranuu

4. BaHKOBH JIEIIO3UTH Ho 25% a) B 0aHKYM ¢ MHHUMAJICH KPEIUTECH
peiitunr; 6) 1o 5% B enHa OaHKa

5. MudpacTpykTypHH oOnuraiuu Ho 10% a) llo 5% B 1leHHHM KHIXA OT eIUH
emuteHT 0) [lo 20% ot pa3mepa Ha
€JTHA EMUCHS OOJTUTaINH

6. IHBECTHIIMOHHHA UMOTH Jo 5%

7. Axmum u ipaBa Ha A JICULL o 5% a) mo 5% B TIECHHM KHWXKA

(obyMranuy U aKkIuu), U3JaJIeHU OT
eIuH eMUTeHT 0) He MoXe Ja
npunoOrBa Haa 7% OT aKIUUTE Ha

eauH eMuTeHT B) 10 1% B
JIpyXKecTBa ChC crienManHa
WHBECTUIIMOHHA e,

CCKIOpHUTHU3UPAILIU B3ECMaHUsA
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8. Obe3nevyeHn KOPHOPAaTUBHU OOIHUTaluy, ¢ anrakuMeHT 3a | o 1%
JIMCTBaHe 10 6 Mecena

o 20% ot pazMepa Ha eTHa EMHUCHS
oOyuranmu

9. KonextuBHU MHBCCTHIIMOHHU CXCMHU

o 20%

a) o 5% BB KUC, ynpaBnsBanu
OT €IHO W ChIIO YINpPaBISBAIIO
mpyxectBo  6) o 15% ot
akmuuTe/ msumoBete Ha enaa KMC

10. Ak1yu u/wi IsUT0BE Ha alTepHATUBHY MHBeCcTUIIMOHHY | [lo 1%
(dbonmoBE

a) YrpaBisiBaHU OT JIUIIE, TOTYYHIIO

paspelnieHue ChIIIACHO
W3UCKBaHWATa Ha  JlupekTrBa
2011/61/EC  wa  EBpomeiickus

napiamedT U Ha CbBeTa OT § IOHU
2011 I. OTHOCHO JIMIATA,
YIIpaBIISBAIIH aJTepHATHBHA
WHBECTUIIMOHHM (OHIOBE © 32
W3MCHEHHE Ha JTUPEKTUBU
2003/41/EO u 2009/65/EO u Ha
pernmamentu (EO) Ne 1060/2009 u
(EC) Ne 1095/2010 (OB, L 174/1 ot
1 romm 2011 r.) 6) Ho 7% or
aKIMHUTE/ ISAT0BETE Ha enHa
aJTepHATHBHA HMHBECTUIIMOHHA
cxema

11. Akuuu ot IPO

o 2%

a) C aHTa)XMMEHT 32 JINCTBaHe 10 12
Mecera 0) He MOXe J1a MPUIoOHBa
Hang 7% OT AaKIUWUTE HA €IuH
EMUTEHT

12. O6nuramnuu ot [IPO

o 2%

a) C aHTa)XMMEHT 32 JINCTBaHe 10 12
Mmecera 0) Jo 20% ot pa3mepa Ha
¢/lHa eMHUCHS O0JIUTalluu

13. AKTHBY I€HOMHHHPAHH BHB BallyTa, pa3nndaa ot jieB u | o 20%

eBpO

C wM3KJIIOYEHHE Ha aKTHBUTE, 3a
KOWTO € HaJWIle OTpaHWYaBaHe Ha
BalyTHUSI PHUCK Ype3 CKIIOYCHU
XEDKUPAIIH CIIETKU

Ipunioxenue Ne2
HeneBo CTPATETUYCCKO pa3npeACIICHUEC Ha AaKTUBUTC U MUHUMAJITHUTE U MAKCUMAJIHU I'PaHUIINU Ha OTKIIOHCHUA

WHcTpyMeHT/H Minimum Maximum
[Mapu4HM HAJTMYHOCTH U €KBUBAJICHTH 1.00% 30.00%
MoT. 1.1, 1. 1.2 m 1. 1.3 ot Ilpunoxxenwue 1 20.00% 80.00%
[Io T. 1.4. ot Ilpunoxenue 1 0.00% 10.00%
ITo 1. 1. 1.5 ot llpunoxenne 1 0.00% 10.00%
[o 1. 2.1 ot [Ipunoxenue 1 0.00% 30.00%
Io 1. 2.2 ot [Ipunoxenue 1 5.00% 25.00%
o T. 3 ot [Ipunoxenue 1 0.00% 15.00%
o T. 4 ot [Ipunoxenwue 1 0.00% 25.00%
[To 1. 5 ot [Ipunoxenue 1 0.00% 10.00%
[To 1. 6 ot [Ipunoxenue 1 0.00% 5.00%
o T. 7 ot [lpunoxenwue 1 0.00% 5.00%
o T. 8 ot [Ipunoxenwue 1 0.00% 1.00%
[To 1. 9 ot [Ipunoxenue 1 3.00% 20.00%
[To 1. 10 ot Ilpunoxenue 1 0.00% 1.00%
[To 1. 11 ot Ilpunoxenune 1 0.00% 2.00%
IIo T. 12 ot [Tpunoxenue 1 0.00% 2.00%
[Io T. 13 ot [Tpunoxenue 1 0.00% 20.00%
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