NMHBECTUIIMOHHA ITOJIUTUKA
HA MTPOPECHUOHAJIEH IEHCUOHEH ®OH/J ,, JAJJIBOIT: /KUBOT U
31PABE*

I. OBIIIA PAMKA HA WHBECTUIIMOHHATA JIEHHOCT M HA
NMHBECTHLHHIUOHHATA IHOJUTUKA HA TIPOPECHOHAJIEH INEHCHUOHEH
®OHJ ,, JAJJIBOIT: ZKKUBOT U 31IPABE*

Yn.1. (1) Hacrosammar ROKyMeHT oIpenesss OCHOBHUTE XapaKTEepUCTHKM M NPUHIMIIN Ha
MHBECTUIMOHHATA IOJMTUKA IpU ynpasieHuero Ha IIpodecuonaneH neHcuoHeH (oHT
»yHamnborr: JKuot u 3apaBe’ (HapuvaH mo-moiy 3a KpaTtkoct ,,DPonHnma’), ynmpapnsiBaH OT
IOl Nannborr: XKusot u 3npase EA/J] (Hapuuano mo-momy 3a KpaTtkocT ,,JlpyxecTBOTO ) B
CBHOTBETCTBHE C MPUIIOKMMATa 3aKOHOBA ypea0da U B MHTEPEC Ha OCUTYPEHUTE JIMLA.

(2) NuBecTHIMOHHATA TTOJUTHKA € Pa3paboTeHa MPU OTYHTAHE HA OTPAHMYUTEITHUTE YCIOBUS
3a TMpeJoTBpaTsBaHe Ha KOH(JIMKT HA HMHTEPECH IPH HMHBECTHpPAaHE HAa CpEACTBaTa Ha
[Ipodecnonanen nencuonen ¢oua ,Jdamnborr: XXuBor m 3xapaBe”, B CHOTBETCTBHE C
[IpaBmiara 3a ycTaHOBSBaHE W TPEAOTBpATSABAaHETO Ha KOHQIUKT Ha mHTepecH B ,I10]]
Hamnborr: Xusor u 3apase EAJl u un.3, 1.3 or Hapenba Ne56 or 04.01.2018 r. 3a
MUHUMAJIHOTO ChABPKAHWE Ha UHBECTULHOHHUTE MOJUTHKU U MHBECTULIMOHHUTE CTPATErHU
Ha (poHIIOBETE 32 TOMIBIHUTETHO IIEHCHOHHO ocurypsiBane (Hapen6a Ne56 na KOH).

i.2. CpencrBata Ha GoHAA ce MHBECTUPAT C TpUXKATa HAa J0OBP THPrOBEIl, B ChOTBETCTBUE
CbC 3aKOHOBHUTE M3UCKBAaHMS M OTPAHUYCHUS U MPU CHA3BAHEC MPUHIIMIUTE HAa KauyeCTBO,
HAJICKIHOCT, TUKBHHOCT, JIOXOJHOCT U JUBEPCUPHUKALIUS B MHTEPEC HA OCUTYPEHUTE JIMIIA.

Peu M HA4YMH 3a B3€MaHe, 0)106pel-ll/le U JOKYMCHTHPAHEC HA MHBCCTUIIMOHHUTE
pelicHud. KOHTpOJI BBHPXY U3MNBJIHCHUETO HA UHBECTUIIMOHHATA ITOJIUTHUKA.

Un.3. (1) HdpyxkecTBOTO M3BBHPIIBA WHBECTUIIMOHHATA CU JIEHHOCT OT UMETO W 3a CMETKa Ha
@oHma upe3 YNpaBICHHETO HAa HETOBUTE AaKTUBUTE, IOCPEACTBOM  CIELUATU3UpPAHU
KOJICKTUBHM OpraHH, JUPEKUUM M PECOPHU [UIBKHOCTHH JIMIA, B CHOTBETCTBHE C
MHBECTUI[MOHHATA OJUTHUKA U B PAMKUTE Ha IIPEA0CTaBEHUTE UM IIPAaBOMOIIHSL, KAKTO CJe/Ba:

1.  CsbBer Ha IMpeKTOpHTE:
- ImpueMa MHBECCTUIIMOHHATA IMOJIMTHUKA U CTPATETHA Ha (1)OHI[a;

- KOHTpOJIMpa U3NBbJIHCHUCTO HAa HWHBCCTULIMOHHATA IIOJIUTHKA MpPHU YHOPABJICHUCTO Ha
AKTUBUTC Ha ¢)0Hz[a

2. H3nbJHUTEHM AUPEKTOPHM Ha J[py>KecTBOTO - KOHTPOJIUPAT H3IBIHEHHETO Ha
VHBECTHUIIMOHHUTE PELICHNUS;

3.  @yHKOuA N0 ynpaBJjieHHe HA HHBECTHIINHUTE:

- HU3TOTBA MOTUBUPAHO IIPECMIIOKCHUE 0 CobBera Ha JUPEKTOPUTE 3a MNPHEMAHE H
N3MCHCHUC Ha HMHBCCTUIOHMOHHATA IIOJHUTHKA, KAaKTO W Ha HWHBCCTUIIMOHHATa CTpaTrerusa Ha
¢doHna;

- pasrickKaa U NICpuoOJUIHO aKTyaJIM3pa NHBCCTUIMOHHATA CTPATCIrusA Ha q)OHZ[a;

- pasriexkaa, 06CB)KIL3. " 0;[06p;[13a NHBCCTUIITUOHHUTC MMPEAJIOKCHUA oT
WHBCCTUIIMOHHUTC KOHCYJITAHTH WJIHK HAa APYT YJICH Ha (I)yHK]_II/I}ITa;

- KOOpAMHHUPA U OTTOBaps 3a LsUIOCTHATa paboTa Mo CTPYKTYPUPAHETO, YIPABICHUETO U
NOJTPYKAHETO HA WHBECTUIIMOHHUS MOPTQein Ha (HOHIA, B CHOTBETCTBHE C MPUIIOKUMOTO



3aKOHOJATEJICTBO, NpHeTaTa MHBECTUIMOHHA IOJUTHKA M APYrM BBTPELIHM IpaBWiia Ha
HpyxecTBoTO.

4. JupexTop Ha Jupexuusi ,MHBeCTULMH® — CleU 32 MPUIATAHETO U KOHTPOIHMPA
U3ITBITHEHUETO Ha MOJUTUKATA TIPH YIIPABJICHUETO HA aKTHBUTE HA (POH/A.

5. MHBecTHIMOHHM  KOHCYJITAHTHM —  ydJacTBaT TMpH  pa3paboTBaHETO  Ha
WHBECTUIIMOHHATA TOJMTHKA M Ha WHBECTHUIIMOHHATA CTPAaTErusi, M3TOTBAT MOTHBHPAHU
VHBECTHIIMOHHU MTPENITIOKECHUS

6. Komurer 3a YiunpaBJjeHUe Ha PUCKA - OCBIIECTBABA METOANYCCKO PHKOBOACTBO BHPXY
JICMHOCTHTE 110 Ha6J'IIOIlCHI/IC, HU3MEPBAHC U YIIPABJIICHUC HA PUCKOBETC HA HOpT(pCﬁHHO HHUBO U
KOHTpOJIMpa TE3U CKCIIO3UINU CIIPAMO OTpaHUYCHUATA T10 Kopekca 3a corpainHo OCUT'YypsIBaHC
(KCO) H JJUMUTHUTEC, 3aJI0JKCHH B MHBCCTULIMOHHATA ITOJIMTUKA KATO OTIpPaBdA HNPCHOPHKHU 3a
npearnpueMalHe Ha MCpPKH 3a OrpaHn4YaBaHC U YIIPaBJICHUC HAa YCTAHOBCHUTE PUCKOBC.

7. 3BeHOTO ., YIpaBjieHHMe Ha pPHCKA* - OCBIIECTBSIBA JEHHOCTTa 1O W3MEpBaHE,
HaOJTIOJICHNE U YIIPABJICHUE Ha PUCKA HAa MHBECTUIIMOHHUS TTopTdeitn Ha DonHa.

8. Cnenmnanu3zupana ciyx0a ,,BbTpemieH KOHTPOJI“ — OCBIIECTBABA IPEBAHTHUBEH,
TEKyI ¥ TIOCTIEABAI KOHTPOJI BbPXY HHBECTULIMOHHATA ACHHOCT KaTo IISUI0.

IToxa3atenu 3a JOXOAHOCT U PHUCK

Un.4. (1) JoxogHocTTa HA MHBECTHUIMOHHUS TOPTQEHN ce M3UMCIIBA KAaTO Pa3ivKa MEXIy
CTOMHOCTTa Ha €UH [sU1 B HAYaJIOTO U Kpas Ha OINpeJesieH MEepHO, ChbOTHECEHA CHPSIMO
CTOMHOCTTa Ha €IMH /)1 B HAYaJIOTO Ha CbOTBETHUS MEPUOI.

(2) PuckbpT npu MHBECTHpaHE Ha aKTUBUTE Ha (DOH/IA ce M3MepBa U HAOJI01aBa HA THEBHA Oa3a
KaTO OCHOBHHS ITOKa3aTesl, KOWTO Ce M3YHCISIBA € CTAHJApTHO OTKIOHEHHE HA JOXOAHOCTTA.
PuckoBo npeTeriieHaTa JOXOAHOCT Ce H3MEpBa upe3 ,,koeuuueHT Ha [llapn*, nzuncnsaBan Ha
roauuIHa 6asa.

(3) PesynratuTe OT WHBECTHPAHETO HA AKTUBUTE Ha (POHAA Ce OLEHSBAT TOCPEACTBOM
MOKa3aTel 3a ChIIOCTaBSIHE HA JOXOAHOCTTA (OeHYMapK), KOWTO ce popMHpa OT HOPMATHBHO
OTIpe/IeNIeHN KOMITOHEHTH ¢ OTHOCHTEIHHU Terjia, CboOpa3eHn ¢ MHBECTUIIMOHHHS Tpodui Ha
(donma. TlokazaTensaT ce W3YUCHIABA B CHOTBETCTBUEC ¢ U3MCKBaHumsaTa HapenOaNed ot
30.06.2026 T. 3a MOKa3aTeJIWTE 3a CBHIOCTABSIHEC HA JIOXOJHOCTTa Ha MOA(OHIOBETE B
YHHUBEPCAJTHATE TIEHCHOHHH (DOHIOBE W Ha MpopecHOHATHHTE TEHCHOHHU (POHIOBE Ha
Kommucusra 3a punancoB Hag3op.

(4) Ilokazarenure 3a JOXOOHOCT U pHUCK 11O ajl.2 ce U34YuCIsIBaT CKXCEMCECCCYHO, a 110 an.3 KeM
Kpasa Ha BCAKO TpUMECCHUUC.

(5) PuckoBere Ha MHBECTULIMOHHUS MTOPTQEin ca onpenenenu B [IpaBunaTa 3a ynpaBieHHETO
Ha pHUCKOBeTe, CBbp3aHu ¢ JaeiHocTtra Ha ,,[IO0J] Hamnborr: XXusotr u 3nmpase” EAJl u
yHpaBIIsIBaHUTE OT HETo (hOHIOBE.

IIpaBuiaa 3a M3NbJIHEHHEe HA MHBECTHLHHMOHHHMTE CHeJIKH, BKJIKYHMTETHO 32
OrpaHMYaBaHe HA IPeKOMepPHUs 000poT Ha mopTdeiauTe

Un.5. (1) U3mbiiHeHneTo Ha MHBECTUIIMOHHUTE CICIKU C€ M3BBPIIBA ChoOpa3HO BhrpemHuTe
npasmwia u npouenypu Ha L IIOJ Hamnborr: XXusotr m 3apase” EAJl 3a B3emaHe Ha
WHBECTUIIMOHHU PEIIECHUS U TEXHUYECKOTO UM M3IIbJIHEHHUE, U IIPH ClIa3BaHe HA HOpMaTUBHATA
ypenoa.

(2) Ilpu cxurrouBaHe Ha CASITKH OTTOBOPHUTE JIMIIA - CITy)kuTenute B Jupekmus ,, aBecturun™
ca JUIBXHHM Ja TojaraT BCHYKH HEOOXOIUMHU TPUXKH, C OIJIe] ONTHMH3UPAHETO Ha



KOJIMYECTBaTa Ha 3aKYNEHHUTE/TIPOIAACHUTE IEHHN KHIXKA, C IeJl OKPYNHSIBaHE HA MAaKeTH U
CHOTBETHO HaMaJIsIBaHE Ha TPAH3AKIMOHHUTE PA3XOJAH IO CAEIKHUTE, KOUTO C€ 3aIulaar KbM
MHBECTULHOHHUTE MocpeaHulr. [1o To3u HauMH ce orpaHM4YaBa NMPEKOMEpHHsS O0OpOT Ha
noptdeina.

(3) YBenuueH o0OpOT ce JOMycKa B CIlydyauTe Ha 3aKpUBaHE Ha PUCKOBH IMO3ULUU H/MIH
peaTu3MpaHeTo0 Ha MOJOXKUTENHA JO0XOIHOCT, YUMTO pasMep HaIXBBpJsA TPaH3aKIMOHHHUTE
pasxou.

IIpouenypa 3a ciiegeHe u ompejessiHe HA HY:KIUTE OT TeKylia JUKBUIHOCT Ha
donga

Wi.6. JIpy’KeCTBOTO CJEIU OIEPAaTHBHO TEKyIara JIMKBUAHOCT Ha (OHIA IMOCPEICTBOM
OMpeAeNsIHE Ha U3XOASAIIUTE U BXOJAIIM NApUYHU MOTOUM IO Pa3IUIAIATCIHUTE CMETKU HA
(hoHIAa M M3TOTBS HaW-MaJKO TETIHEBHA MPOTHO3a 3a MAPUYHUTE HAJTMYHOCTH U BHJIOBE
BayTH.

HonuTukaTa, ciaeABaHA OT TIEHCHOHHOOCUTYPUTEJIHOTO [PY’KECTBO IpH
yHpaskHsIBAaHeTO HAa mpaBaTa Ha MoHJa KaTO COOCTBEHMK HA IEHHUTE KHHKA

Un.7. (1) HpyxectBoTo, ympaBmsBamo akTuBuTe Ha IIpodecnonaneH meHcHOHeH (OHI,
YIpa)XHsBa BCHUYKH 3aKOHOBH M JJOTOBOPHH IpaBa, IpeaocTaBeHd Ha PoHJa, B KAYECTBOTO MY
Ha COOCTBEHHK HAa CHOTBETHUTE IIEHHU KHIDKA, KAaTO TI0 TO3M HAYMH 3alllUTaBa HHTEPECUTE Ha
OCHUTYPEHHTE JIMLIA.

(2) IlpencraButenu Ha JIpyKeCTBOTO ydyacTBaT B OOIIM CHOpaHHS Ha aKIHMOHEPHUTE U
OOJIUrallMOHEPUTE KaTO TJIacyBaT €AMHCTBEHO M CaMO B MHTEPEC Ha OCUTYPEHHUTE JIMIA BHB
tdonna.

Hep](lO)ll/I'—lHOCT Ha OIIOBECTABAHC M HAYMH Ha MNMpeacTaBAHE Ha pe3yjiTaTuTe OT
HHBECTHIIMOHHATA [[eﬁHOCT

Un.8. (1) dpyxkecTBOTO exXeTHEBHO N3UUCIIABA CTOWHOCT Ha €/IMH JIsT, KOWTO ce MyOInKyBa Ha
eJIeKTpOHHATa cTpaHulla Ha [[pykecTBoTO U Ha cTpanunata Ha KOH.

(2) [dpyxkecTBOTO OIOBECTSBA IMyOJMYHO MAHHU 3a JOXOJHOCTTA M PHCKA, MPEICTABSIIN
MHBECTUIIMOHHHUTE PE3YJITaTH OT yrnpasieHnero Ha @onma, B croTBeTcTBUE ¢ Hapenba Ne 61
or 28.07.2026 T. 3a M3MCKBAaHUATA KbM PEKIAMHHUTE W WH(POPMAIMOHHUTE MaTEpUAINA H
WHTEPHET CTPAHULUTE Ha IIEHCUOHHOOCUTYPUTEIHUTE IPYXKECTBa, 3a OMNpEIeNsHEe Ha
oOpasuuTte, opmMara u ChIbPKAHUETO HA HHPOPMAIITA M TOKYMEHTUTE, IPEIOCTABSIHU HIIH
MyOJIMYHO ONOBECTABAHU OT IMEHCHOHHOOCUTYPUTEIHHUTE JPY’KECTBa, 3a ONpeCsIHEe Ha
IIOCTUTHATATA JOXOAHOCT U PaBHUILE HA MHBECTULIMOHHUS PUCK.

II. JAE®UHUPAHE HA HEJIUTE

He.]'ll/l 10 OTHOIINCHHUE HA JO0XO0IHOCTTA U KPUTECPHUHU 32 NOCTUTAHETO UM

Un.9. (1) OcHoBHaTa 1eN TPHU MHBECTUPAHETO Ha CpeaCcTBaTa Ha (DOHIIA € 3arma3BaHe M peaHo
yBeJIMYaBaHe Ha CTOWHOCTTAa Ha HATpPyNaHUTE CPEACTBA IO WHAUBUAYATHHUTE MapTHINA Ha
OCHTYpPEHHUTE JIuIla, NMPU MOEMaHe Ha YMEPEHO /0 BHUCOKO HHMBO Ha MHBECTHLIHOHEH PHCK,
Cb0Opa3eHo ¢ HEoOXOIMMOCTTa OT MOCTHUTaHe Ha YCTOWYMB [IOXOJ MpPH Cla3BaHE Ha
HPUHIMIINTE 33 HA/IeXKIHOCT, TUKBUIHOCT, JOXOAHOCT U TUBEPCUPHUKALINA.

(2) 3nbiiHEHUETO HA WHBECTHUIIMOHHUTE LEIH 10 ajl.l ce oleHsBa Bb3 OCHOBA Ha CIECIHUTE
KpUTEPUU:



1. B cpemHOCpOYEH nepro (10 3 TOIMHM) ce 1M MOCTUIaHe Ha JOXOTHOCT, KOATO € He IMO-
HHCKa OT CpEJHOTOJMINHATA T€OMETPHYHA JOXOTHOCT Ha NPO(ECHOHAIHHTE TEHCHOHHU
tdhonmoze;

2. B IBJITOCPOYEH Mepuo (Had 5 TOOUHM) C€ LeNIM MOCTUTaHE HA AOXOAHOCT, OCHUTypsBaIla
peaHO HapacTBaHE Ha CpeJCTBaTa M0 MHAMBHMIYAJIHUTE MapTUAM, KaTO CPEeIHOrOAMIIHATA
JnoxoaHocT Ha PoHza ce CcTpeMH J1a HaJ[BUILIaBa CPEeHOTOAUIIHOTO PaBHUILE Ha HH(IIAUATA,
u3mepeno upe3 Munekca Ha morpeburenckute nenu (UIIL]), mybmukysan or HCHU, 3a
CBHOTBETHUS MEPHONI.

(3) Ilpu oueHkara Ha U3MBJIHEHUETO HA MHBECTUIIMOHHUTE IIEJIM CE OTYMTA JOXOIHOCTTA 3a
CHOTBETHHUSI TIEpHUOJ, HEHHAaTa YCTOWYMBOCT BBB BPEMETO M CHOTBETCTBHETO U C
MHBECTUIIMOHHHUS TPO(UI M JOMYyCTUMOTO HHBO Ha HWHBECTUIIMOHEH PHUCK Ha (oHna.
KpaTkocpouHu OTKIOHEHHS OT ONpPEENCHU KPUTEPHH, ABDKAIIM Ce€ Ha HeOIaronpusTHU
na3apHU yCIOBHS WM BPEMEHHU KoJeOaHus Ha (PMHAHCOBUTE MA3apH, HE Ce IIPUEMAaT CaMu 10
ce0e cHM 32 HEW3ITBIIHEHHE HAa MHBECTUIIMOHHATA IIEJ, KOTATO PE3yJITATUTE 3a CHhOTBETHUS
WHBECTUIIMOHEH XOPU30HT €a B CbOTBETCTBUE C LIEJIUTE U KPUTEPUHUTE.

[esan mo oTHOLIEHHE HA PHCKA

Un.10. (1) ApyKecTBOTO CIeAn 3a ONTUMATHOTO HIBO MEXTYy OYaKBaHATA IOXOTHOCT U MOETHS
WHBECTHUIIMOHEH PUCK upe3 MUBepcU(HKaIMs HAa WHBECTUIIMOHHUSA mopTdeia Ha ¢oHaa Mo
TPy aKTUBH ¥ W300p Ha WHBECTHIIMOHHH WHCTPYMEHTU M EMHTCHTHU C OTJIE]| IOCTHTaHe Ha
BB3MOYKHO Hail-100pa ouakBaHa Bb3BPBINAEMOCT TP MHHUMU3HPAHE HA CIICIIM(MUIHUS PUCK.

(2) Otuwnraiiku crienudurkara Ha HOHAA, TPYU KOHCTPYHUPAHETO HA MHBECTHIIMOHHHUSI TOPTHEHT
JlpyKecTBOTO CchOOpa3siBa CTPYKTypaTa W pasmlpelesieHHETO Ha aKTUBUTE C IBJITOCPOYHHS
WHBECTHULIOHEH XOPHU30HT, 3ala3Ballkl yMEpEHOTO HHMBO Ha HMHBECTUIIMOHEH puck. [Ipm
AIOKMPAHETO Ha cpencTBara Ha (JOHA Ce OTUYUTAT XaPAKTEPUCTUKHUTE HA OTACTHHUTE KIacOBE
aKTHBH, HEOOXOAMMOCTTA OT MOAIbPKaHe Ha JOCTaThUHA JIMKBUIHOCT U JOMYCTUMOTO HUBO
Ha PHCK, KaTo Ce [EeJIM MIOCTUTaHe Ha ONTHMAITHO CHOTHOIIICHHE MEKIY OYaKBaHa JJOXOAHOCT U
TIOET PHUCK.

(3) 3a nukBugHU HYXH, [|py’KE€CTBOTO MHBECTUpPA YacT OT MHBECTULHMOHHUS MopTdeiln Ha
(oHIa BBB BHCOKO JMKBHJIHU (PMHAHCOBH MHCTPYMEHTH, 3a J1a FapaHTUpPa CBOEBPEMEHHOTO
U3IIbJIHEHNE Ha TEKYLIUTE 3aJbJDKEHUs, 0e3 /a ce HapyllaBa M3II'BJIHEHUETO Ha 3aJ0XKEHUTE
MHBECTUIIMOHHHU LIEJH.

(4) 3a HamansBaHe HA MHBECTHUIIMOHHUTE PUCKOBE NP YIPaBICHHWE HAa aKTUBUTE Ha (oHIA,
JpyXecTBOTO MOXKE J1a U3II0JI3Ba XEHKUPAIY HHCTPYMEHTH B CbOTBETCTBHE C MPHIIOKUMATA
HOpPMAaTUBHA ypeada U MHBECTUIIMOHHATA MOJIMTHKA Ha (oHa.

III. OIIMCAHUE HA UHBECTHLHMOHHATA IIOJIUTUKA 3A IOCTUI'AHE HA
ITOCTABEHUMTE LEJIN

O0ocHOBKAa Ha WHBECTHIIMOHHATA MOJUTHKA, B TOBAa 4YHCIO0 (PaKTopuTe H
o0cTOosSITeJICTBATA, KOUTO S ONpeessAT

Ui 11. (1) IIpu nmpoBekaaHeTO Ha MHBECTUIIMOHHATA CH MOJUTHKA, [{py>KeCTBOTO OTUHTA:

1. CHGLII/I(I)I/IKI/ITG U U3UCKBAHUATA HAa HOPMATHBHATA ypez[6a 3a OCBHIIECTBSABAaHE Ha ACHHOCTTA
IO AOMM'BJIHUTCIIHO 3abJDKUTCIIHO IICHCUOHHO OCUT'YPSABAHC B PCHY6HI/IK3 B’bJ’IFapI/I)I;

2. BpeMEBUAT XOPU30HT Ha 3aIbJDKEHUATa KbM OCUTYpEHHUTE BbB (POH/A JIMIIA, ONPE/IEIECH Ha
0a3a TAXHATa Bb3pacTOBa CTPYKTypa.



IleseBoTo cTpaTernyecko pasnpeieieHue Ha akTUBUTe HA POHIA U TPAHULM HA
AOIYCTHMHUTE OTKJIOHEHH S

Un.12. (1) 3a ynpasnsBanus Gonrx JpyKecTBOTO ONpeneNs CTPAaTEeTHYeCcKO pa3mpeieieHue Ha
AKTHBHTE U TPaHUIN Ha JJOMTyCTUMHTE OTKJIIOHEHHS OT HETO, ChOOPa3HO MHBECTUIIMOHHATA IIET,
MHBECTUIIMOHHUS XOPU30HT M HUBOTO HAa MHBECTUI[MOHEH PUCK. Bb3 0CHOBa Ha onpezeaeHnTe
UHBECTUI[MOHHU LI€JIM, WHBECTULIMOHHUS XOPHU30HT, PUCKOBHs mpopumn Ha PoHAa U NpH
OTYMTAHE Ha aKTyaJlHaTa ma3apHa cpena, [|py’kecTBOTO M3roTBsl MHBECTHLIMOHHA CTpaTEerusl.
MHBecTUIIMOHHATA CTpaTernuss KOHKPETH31pa OCHOBHUTE HACOKHU 3a MHBECTHPAHE HA aKTUBUTE
U Ce U3rOTBS B CHOTBETCTBHME C M3MCKBaHuATa Ha Kojekca 3a COLMaJHO OCUTypsiIBaHE M
Hapen6a Ne56 na KOH.

(2) MlaBecTHLIMOHHATA CTPATETHUs CE aKTyaIM3Upa MOHE BEAHBXK Ha IIECT Mecela, KaKTo U MPH
HACTHIIBAHE Ha CHILECTBCHH M3MEHEHHMS B Ma3apHaTa cpeia, MKOHOMUYECKUTE YCIOBUS WM
JOpyrd  OOCTOSITENCTBA, KOUTO MOTaT Ja OKaxaT BIHMSHHUE BBPXY MOCTHUTAHETO Ha
MHBECTUIIMOHHUTE L1 Ha (OHIIA.

(3) KonkpeTHOTO 11€71€BO CTpaTeruuecko pasnpeaesieHue Ha aKTUBUTE, KAKTO 1 MUHUMAITHUTE
¥ MaKCHMAaJTHUTE TPAHUIM HA KOHIICHTPALHS 110 BHJ (JMHAHCOB HHCTPYMEHT 3a yIIPaBIISBAHHS
npodecnoHaneH nmeHcuoHeH (oHm, ca onpenenenu B [Ipunoxenne Ne2, koeTo € Hepas3aenHa
9acT OT HACTOSIIATa WHBECTUIIMOHHA MOJHUTHKA. JlOMyCcTHMH ca BpEMEHHH OTKJIOHEHHS OT
[IEJIEBOTO CTPATETHYECKO paslpeiesieHHe, KOrato Te ca OOyCIIOBEHH OT JWHAMHKara Ha
nasapHaTa cpelia, akTHBHOTO yIpaBJICHHE Ha HMHBECTULMOHHUS NOPT(EWIT Uil OT MPOMEHH B
CTOMHOCTTa M CTPYKTypaTa Ha aKTHBHUTE Ha ()OH/IA B PE3yiTaT HA BXOJSIIN WIN U3XOISIIH
MapUYHU TTOTOIH.

NuBecTULIMOHHH HHCTPYMEHTH U KOJIUYCCTBCHHU OIrPAaHUYCHUSA

Wr.13. (1) JpyxecTBoTO WHBecTHpa akTuBUTe Ha PoHJa caMo BBHB (DUHAHCOBHTE
WHCTPYMEHTH, NOMyCTHMH ChIiacHO Kojekca 3a cOImamHO OCHUTYpsSBaHE W MPHIOKUMATa
MO/I3aKOHOBA HOpMaTHBHA ypenda. KoHKpeTHUAT 00XBaT U CTPyKTypa Ha WHBECTUIIMUTE Ha
®oHma ce omnpeaens B ChOTBETCTBAE C MHBECTUIIMOHHATA II€J1, HHBECTUIIMOHEH XOPU30HT U
HUBO HA MHBECTUITMOHEH PUCK.

(2) Jdonycrtumute GUHAHCOBU MHCTPYMEHTH, B KOUTO MOTraT a ObAaT UHBECTUPAHU aKTUBUTE
Ha ®DoHpa ca ompenenenu B [Ipunoxenne Nel, koero e HepasJesnHa yacT OT HacTosILaTa
MHBECTUIOHHA MOJUTHKA.

(3). Ilpu ympaBicHWETO HA aKTHUBUTE HA (POHIA CE CIAa3BAT WHBECTHIIMOHHU OTpaHUYCHUS,
YCTaHOBEHU B JIEWCTBAIOTO 3aKOHOJATENICTBO W OIPEACIIEHH B CHOTBETCTBHE C HETOBUA
WHBECTHUIIMOHEH MPOQUII, TOCOUYEH B MPUIOKEHHUETO 110 ai.2.

(4) HdpyXecTBOTO OCBHINECTBABA IOCTOSHEH KOHTPOJ 3a CHAa3BaHETO Ha OIPEICIICHUTE
HOPMATHBHU W BHTPEIIHA WHBECTUIIMOHHU OTPAaHUYEHUS TP yIPABICHUETO HA aKTUBHUTE Ha
®doH/a ¥ TTPH YCTAHOBSBAHE HA OTKJIIOHEHUS MPEIITpreMa HeOOXOIUMUTE JCHCTBHS 38 TAXHOTO
OTCTpaHsIBaHE B ChOTBETCTBUE C MPHIIOKUMATa HOPMATUBHA ypea0a U BBTPEIIHUTE MpaBUJia.

I'eorpadcka nuBepcupurkanus

Un.14. (1) ApysxecTBOTO N3BBPIIBA TeorpadCKo pa3npe/iesiecHue Ha aKTUBUTE Ha GOH/A MEKTY
peryiavpaHyd mnasapu B IbpiKaBuTe, onpenesneHd B Kozekca 3a colManHO OCUTypsiBaHE M
Hapen6a Ne29 ot 12.07.2006 r. 3a W3UCKBaHWATA KbM HMHBECTULIMUTE Ha (DOHIOBETE 3a
JOITBJTHUTETHO TIEHCHOHHO OCHUTYpSIBaHE, OAPOHIOBETE B TAX M (DOHJOBETE 3a M3BBPIIBAHE
Ha roiamfadus mo wi.176, an.4 or Komekca 3a conmmaiiHO OCUTYpsIBaHE, B CHOTBETCTBHE C
MHBECTUIIMOHHATA CTPATETUSI M MHBECTUIIMOHHUTE IIETIH U PUCKOBHS MY TPOQHII.



(2) T'eorpadckoTo pasmpenesneHMe Ha MHBECTULMUTE IO JAbPXKaBH, PETMOHM U Ma3apu e
€JIEMEHT OT MOJIUTHUKATA 0 AUBEpCcU(UKAIMs Ha MHBECTULIMOHHUA TopTdeiin Ha PoHa u uma
3a 1eJ1 MOCTUT'AaHeTO Ha ONTHUMAJIHO ChOTHOIIEHHE MEXIY JOXOAHOCT M PHCK B MHTEpEC Ha
OCUTYpPEHHTE JINIIA.

(3) Ilpu ompenensiHe Ha reorpadCKOTO pas3NpeseneHre Ha akTUBUTE Jlpy»KECTBOTO OTUUTA
BIMSHUETO Ha OCHOBHUTE MaKPOMKOHOMMYECKM, MOJIMTHYECKM W Ta3apHU (GakTopu Ha
OTJETHUTE IbpPKAaBU M PETHOHHU, KAaTO B3eMa MpEeABUJ TEKYLIUTE Ia3apHU YCIOBHS U
MHBECTUIMOHHATA CTpaTerus Ha (GoH/a ¢ e eeKTUBHA TuBepcudUKalys Ha nopTdeiina.

CexTopHa 1uBepcupuKanua

Un.15. [Ipu ynpaBneHneTo Ha akTHBHUTE Ha GoHaa, J[pykecTBOTO, B MHTEpPEC HAa OCHUTYPEHHUTE
JWIa, OTYMTA IMHUKINIHOCTTa Ha MKOHOMHKATa, CHCTEMATUYHUTE W CHEIM()UIHNATE PUCKOBE,
KAaKTO M MOTEHIMANA 3a JBITOCPOUYEH pacTek Ha OTAECIHHUTE CEKTOPH Ha MKOHOMHMKAaTa. [Ipn
ONPEACNSHETO M OCBIUICCTBSIBAHETO HA HMHBeCcTULMUTE, JlpyKecTBOTO ce choOpaszsiBa C
WHBECTUIIMOHHUTE L[E€JIM U HUBOTO HA HHBECTUIIMOHEH PUCK.

(2) 3a menmuTe Ha aUBepcH(UKANMATA W PA3NpPEICICHHETO Ha aKTUBUTE, HMHBECTHIIMUTE Ha
(doHma Morar Ja ObJaT ATOKUPAHU KbM CIICTHUTE CEKTOPH HA HKOHOMHUKATA:

1. KomyHHUKaIIMOHHU YCIYTH;

. [TorpebuTencku CTOKA OT HEOCHOBHO TOTPEOIICHNUE;
. ITorpebuTencku CTOKH OT OCHOBHO MOTpeOIIeHuE;

. EHepreTnka;

. OUHAHCOB CEKTOP;

. 3apaBeora3BaHe;

. UnnyctpuaneH cekrop;
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. IHpOpMamoHHN TeXHOJIOTHH;
9. Marepuanu;

10. HegBr>KMMH UMOTH;

11. KomyHanHu ycnyry;

12. IbpxkaBHO yTIpaBIEHUE;

13. dpyru.

(3) KonkpeTtHoTO pasmnpeeieHle Ha HHBECTULIMUTE MEX/y CEKTOPHUTE IO ajl.2 ce onpeess 3a
B CHOTBETCTBHE C HEroBaTa WHBECTULIMOHHA CTPATerus, AOIYCTUMUTE aKTUBH, U PHUCKOB
npoduI C 1eJ1 HOCTUTaHe Ha ONTUMAJIHO ChbOTHOIIEHHE MEKAY T0XOIHOCT U PUCK.

CHCIII/I(I)H‘IHI/I H3UCKBAHUA KbM XAPAKTCPUCTUKUTEC HA OTACTHUTEC KJIACOBE€ aKTUBH

Yn.16 (1) CnenuduvyHUTE M3UCKBAHHS KBM XapaKTEPUCTUKUTE HA OTICIIHUTE KJIACOBE aKTHBU
ce ompezens, cboOpa3HO WHBECTHLMOHHATA L€JI, NHBECTUIIMOHHATA CTPATeTHs U PHUCKOB
npodui.

(2) llpu ompenensiHe HA W3UCKBaHUATA 0 ai.l, JIpyKecTBOTO OTUMTA XapPaKTEPUCTHKUTE Ha
CHOTBETHUTE KJIACOBE aKTHWBH, BKIFOYUTEIIHO 10 OTHOIIIEHUE Ha EMUTEHTA, 1Ma3apa, Ha KOUTO
aKTUBHT € JOIMYyCHAT WM C€ THPTyBa, KPEOUTHUS PEUTHHT, JIMKBHUIHOCTTA, MAaTYPHUTETA,
00€3MeYeHNEeTO0 W JPYrHd XapaKTepUCTHUKH, KOTraTo TaKWBa cCa MPUIOXKHAMH CBHIIIACHO
HOpPMAaTUBHATa ypenoa.



(3) 3a q)OH,I[a CC OmnpeaAcsT KJIACOBETC AKTHBH, B KOUTO MOrar Ja 6BZ[aT HWHBCECTUPAHU
cpeacTBaTta My, KakTo U Cl'Ie]_II/I(bI/I‘-IHI/ITC HU3HUCKBAHHA KbM XAPAKTCPUCTUKUTE HA dKTUBUTC OT
CbOTBCTHU:A KJIaC, IPU CIIa3BaHC HAa M3HMCKBAHHATA Ha Kopekca 3a coumanHo OCHUT'YpPsIBAHC U
MNOJA3aKOHOBUTC HOPMATHBHU AKTOBC 110 MPUJIAraHETO MY.

HNHBecTMMOHHU OTPAHUYEHHUS
Un.17. (1) JpyxecTBOTO HE MOXKeE /1a MHBECTHPA CpeJicTBaTa Ha JOH/Ia BHB:

1. ¢uHAHCOBH WMHCTPYMEHTH, WM3JaleHH OT JIpy>KecTBOTO, KOETO T0 YHpaBIsABa, WIA OT
CBBP3aHUTE C HETO JINIA;

2. (bl/IHaHCOBI/I HHCTPYMCHTH, U3AaJACHU OT OaHKaTa-IONCYUTEN Ha (bOH,Z[a WK J1d1ia, KOUTO CC€
HaMupaT B TCCHU BPB3KU C HECA;

3. BJIOTOBE B 0aHKa, KOATO € CBHP3aHo JinIle ¢ J[pykecTBOTO;

4. aKuuu W/WiIM JsUI0BE Ha KOJIEKTUBHU MHBECTUIIMOHHH CXEMH ChC CEJJAVIUINE B CTpaHaTa WIIH
TpeTa cTpaHa, KaKTO U aKIUM W/WIN I470B€ Ha alTepHaTUBHU MHBECTULMOHHU (DOHIOBE,
BKITIOUHMTEIIHO YIPABIISIBAHU OT JIUIA, TNOJNYYMIH paspelieHHe WIH MOJUIeKAN Ha
perucTpanusi ChbIiIacHO TMPHIIOKAMOTO €BPOIEHCKO 3aKOHOATEIICTBO, KOTaTO CHIIUTE Ce
YIpaBIIABaT OT CBBP3aHO ¢ J{pyKecTBOTO JHIIE.

5. (bl/IHaHCOBI/I HWHCTPYMCHTH, KOUTO HC Ca HAIIBJIHO U3IUIATCHU, C U3KIOYCHUC HA AKIUU U
AAJIOBE Ha aJITCpPHATHUBHHU (bOHI[OBe 1o T.4. IIpu 3allMCBAHECTO UM .

(2) AxtuBu Ha oHIA HE MOTAT Ja ce MPUIOOUBAT OT:

HpyxecTBOTO;

CBBp3aHU ¢ J{pyKeCTBOTO JIMIIA;

JpyT ynpasisiBaH oT JpyxecTBoTO (HOHT;

OaHKaTa-moreYnTeN Ha (POH/IA MITH OT JIMIA, KOUTO CE HAMHPAT B TECHU BPH3KH C Hes;

murie o 4wi. 1238, an. 2 or KCO wmu ot nuiia, KOUTO c€ HaMupaT B TECHHU BPB3KH C HETO;
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KOJIGKTUBHA HHBECTUIIMOHHA CXeMa WU IPYTo MpEeANpHUITHE 32 KOJIEKTUBHO HHBECTUPAHE,
yIpaBIIsiBaHU OT CBBP3aHO C [IpykecTBOTO JuIle.

(3) ®onnma HEe MOXKeE Ja MPUIOOMBA AKTUBH OT JIMIIATA 110 ail. 2.

(4) 3abpanara 3a npugoOMBaHe 110 ajl. 2 U 3 He ce MpuJjIara B CIy4auTe Ha CKJIIOYBAHE Ha ClIENKa
Ha peryJimpaH nasap B JbpskaBa 4iI€HKa WIM Ha oduumaneH nasap Ha GoHxoBa 6opca, win Ha
Jpyr OpraHu3MpaH nasap B TpeTa AbpkaBa, (yHKIMOHMpAILL PEJOBHO, MPU3HAT U MTyOIUIHO
JOCTBIIEH.

(5) HpyxecTBOTO HE MOKE Ja U3BBPIIBA KHCH MPOJAKON W Map>KUH IMOKYNIKH Ha (PUHAHCOBH
MHCTPYMEHTH 32 CMETKa Ha YIPaBJISABAHUSA OT HETO (POHI.

(6) Hpyx’ecTBOTO HE MOXKE Ja MPUAOOMBA WK Aa MIPEXBBPIIS HA PEryIHpaH ma3ap OT UMETO U
3a CMETKa Ha YIpaBJsABaHHUA OT HETo (OHJ aKIH, MpaBa M BApaHTU BBPXY aAKIMU, KAKTO U
aKLMU Ha JPY>KECTBa ChC CHEHMAaTHA WHBECTUIIMOHHA LET U Ha MPEANPHUITHS 32 KOJIEKTUBHO
WHBECTHPaHE, UHBECTUPAIIH B HEIBIKUMH UMOTHU YPe3 CACIKH, KOUTO ChITIACHO MpaBUIIaTa 3a
TBPrOBHs HA CHOTBETHUS PETYJIMPaH Na3ap MojieKaT AUHCTBEHO HA PETUCTPUPAHE Ha TO3U
nazap. 3a0paHara He ce mpuiiara 3a CAeJIKM € aKLIUH - TpeIMET Ha ThProBO NPEJI0KEHHUE.

(7) He ce AO0IMyCKa ITIOJI3BAHCTO Ha MHBCCTHUUHOHHU HUMOTH - COOCTBEHOCT Ha (1)0H,I[a, 3a
HYXXIUTC HA YIPaBJIABaAlIOTO I'0 I[py)KCCTBO " Ha CBbP3aHUTEC C HETO JIMla.



JAuBepcudukanms mo pasjnyHu KIacoBe aKTUBH

Un.18. duHaHCOBHUTE HHCTPYMEHTH, B KOUTO Ce MHBECTUpAT akTuBUTE Ha DOHIa, ce mogdupar
Taka, 4€ Jia Ce OCUTYpU TOAXOJIA TUBSPCUPUKAIMSA HA WHBECTUIIMOHHHA TOPTHEHn B
CHOTBETCTBHE C MHBECTHIIMOHHATA CTPATETHsl, MHBECTHIIMOHHUTE SN M PUCKOBHS PO
[Ipu u3rpaskgaHeTo u ympasieHueTo Ha noptdeiina Ha Ponpga, JpyKecTBOTO ce CTpeMH Ja
OrpaHWYy KOHLEHTpaLUATa Ha PUCKa UPEe3 Pa3IpeesIeHUE HA HHBECTULIMUTE MEXIY PA3JINIHU
KJIacOBE aKTHBH, ChOOPa3HO pa3pelleHUTe (PUHAHCOBHM MHCTPYMEHTH M HMHBECTHIIMOHHATA
CTpaTerus.

HNHBecTHIINM B €IMH eMHUTEHT

Un.19. (1) IleHCHOHHOOCHTYPUTEIHOTO IPYKECTBO M YIpaBIABaHUS OT Hero (OHI 3a
JOMBIHUTETHO 33AbJDKUTENHO IEHCHOHHO OCUTYPSBAaHE HE MOTAT Jla IPUTEKaBaT MmoBeye oOT 7
Ha CTO OT aKIUHUTE C IPAaBO Ha IJ1ac Ha €AUH EMHUTEHT.

(2) ®onpmoBe 3a AONBIHUTENIHO MEHCHOHHO OCUTYpsiBaHE M ()OHIOBE 3a W3BBPIIBAHE Ha
TUTAIAHMS, yIpaBisiBaHU OoT J[py>KecTBOTO, HE MoraT 3aeqHo Aa nputexasar 20 u Han 20 Ha
CTO OT aKLMUTE C MPABO Ha IJ1aC Ha €AMH EMUTEHT.

(3) ApyxecTBOTO M yHpaBIsiBaHUTE OT HETO POHAOBE 1O all.1 He MOTaT J1a MPUA0OUBAT aKIIUH,
W3JIaZICHN OT €JIMH EMUTEHT, U aKI[UK/ASII0BE, U3JIAJICHN OT €JJHO TIPEIPUATHE 3a KOJIEKTHBHO
WHBECTHpAHE.

(4) ®oHTBT HE MOXKE JTa IPUTEKABA ITOBEUE OT 7 HA CTO OT aKIUKTEe 0€3 MpaBo Ha TJIac Ha eUH
E€MUTEHT.

(5) ®PonpmoBe 3a AONBIHUTENIHO MEHCHOHHO OCUTYpsiBaHE M ()OHIOBE 3a W3BBPIIBAHE Ha
TUIalllaHus , yIpaBisgBaHu oT JpyKecTBOTO, He Morat 3aeqHo Aa mputexanar 20 u Hax 20 Ha
CTO OT aKIMUTe Oe3 MpaBo Ha IJ1ac Ha €JUH EMUTEHT.

(6) ®onabT HE MOKE Ja MpUTEKaBa opeue oT 20 Ha CTO OT eJJHa eMUCHST OOJTUTAIIH.

(7) JpyxecTBOTO W ympaBisIBAHUTE OT HEro (oHJIOBE MO aj.l He Moratr MOOTACITHO Ja
npua00MBaT TIOBEYE OT 15 Ha CTO OT aKIMHUTE/AATIOBETE HA €IHA KOJICKTUBHA WHBECTUIIMOHHA
cxXeMma M Ha eInH OOpCOBO THPryBaH (JOHJ CHC CeAalHIIe B Ibp)KaBa WICHKA WIH B TpeTa
IbpxaBa. B To3u ciydail orpannyenusiTa o ai. 1, 2,4 u 5 He ce npuiarar.

(8) dpyxecTBOTO M yNpaBisBaHUTE OT HEro (GoHaoBe Mo an.l He MoraT MOOTAENIHO Ja
npuaoOMBaT TMoOBe4Ye OT 7 Ha CTO OT aKUMUTE WM JAJ0BETe Ha €IHO MNpEeANpUaTHE 3a
KOJICKTUBHO HHBECTHPAHE, BKIIOUMTEIHO Ha MPEANpPHITHE 3a KOJIEKTUBHO WMHBECTHPAHE,
MHBECTUPALIO B HEJIBJKUMH UIMOTH, Ha APY’KECTBO ChC CIIEIMATHA MHBECTHLIMOHHA 11€J1, KAKTO
U Ha €IMH aJTEepPHATHUBEH MHBECTHLIMOHEH (DOHJ, HE3aBUCUMO JAIM CHIIMAT C€ yNpaBisiBa OT
JUIe, TOJNYYWJIO paspelieHue, Wi OT JIHMIE, MOAJEKAll0 Ha PErucTpauus ChbITIACHO
MPUIIOKUMOTO €BPONEICKO 3aKOHOAATENCTBO. B TO3u ciyyaii orpanudenusTa o ai. 1, 2,4 u
5 He ce mpwarar.

(9) HpyxecTBOoTO M yIpaBisBaHUTE OT Hero (OHAOBE MO ai. | He MoraT MOOTACIHO Ja
NpU00KMBAT MOBEYE OT 7 HA CTO OT aKIUUTE WIHM JSJIOBETE, M3/IaJCHU OT €IHO ThPrOBCKO
JPY>KECTBO WJIM JAPYTO MPEANPHATHE, YAHTO MPEIMET Ha JACHHOCT BKIIIOYBA M3TPAXKIAHETO
W/WITA eKCIUIOATUPAHETO HAa UH(PPACTPYKTYPHU MPOCKTH, KAKTO U OT €IHO MPEIIPHUSATHE 32
KOJICKTUBHO MHBECTHpPAHE, KOCTO MHBECTHpa Hai-mManko 80 Ha CTO OT CpejicTBaTa CH BbHB
(UHAHCOBM MHCTPYMEHTH 3a (pUHAHCHpaHE Ha WHPPACTPYKTYPHHU MPOCKTH, MIPU YCIOBHUE Ye
CBHOTBETHOTO MPEIIPUATHE € ChC CEANUINE B IbPKaBa YICHKA WU B Ibp)KaBa, ONpeIeicHa C
Hapenoa Ha KOH.



CHeIII/I(l)I/I‘lHI/I HHBECCTUIUMOHHMU CTPATEru UJIiM CTUJIOBE

Un.20.(1) Ipu ynpasneHnero Ha akTUBHTE Ha (poHAA J[pyKECTBOTO MpHIiara akTHBHO-ITAaCHBHA
CTpaTerus Ha yIpaBJeHHE Ha HHBECTUIIMOHHUS OPT(HEI, KaTo U3MO03Ba SIMH HITH TIOBEYE OT
MOCOYEHUTE TO-AO0IY METOAM B CHOTBETCTBHE C HMHBECTHLMOHHATA TMOJUTHKA, H
MHBECTUI[MOHHATA CTpaTerys, ¢ 1ieJl MOCTUraHe Ha ONTHUMalHa JOXOJHOCT IIPH pa3yMHO HUBO
Ha [TOET PUCK B MHTEPEC Ha OCUTYPEHUTE JIMIIA.

(2) OcHOBHU METOAM MPU UHBECTUPAHE:

1. Ynpasnenue Ha noptdeiina ¢ Gokyc BbpXy LIEHHH KHI)KAa Ha KOMITAHUH C BUCOK MOTEHIHAI
3a pactex (Bottom-up investing). [Tpu To3u o 1x01 MHBECTULIMOHHUTE PEIIEHUS CE OCHOBAaBAT
Ha 3abJ00YeH aHaIU3 Ha OTAEIHUTE EMHTEHTH, KaTo OCHOBEH KpHUTepuil 3a u300p e
HNOTEHIMAIBT 32 YCTOMYMBO HapacTBaHE Ha (DPMHAHCOBUTE M ONEPATHBHUTE IOKa3aTeIM Ha
Jpy’KecTBaTa.

2. YrpaBiieHre Ha MHBECTHIMOHHUS OPT(HE ¢ POKyC BbpXy HHBECTULIUH B ICHHH KHIKA Ha
YTBBPJICHH KOMITAHUH ¢ YCTOIUMBO na3apHo nosuimonupane (Dividend investing). [TonxoxsT
€ HaCOYCH KbM WHBECTHILIMH B IICHHH KHIKA, U3/1aIHU OT (PMHAHCOBO CTAOMIIHH JPYKECTBA C
HOTEHIMAJ 332 YCTOHYHMB AUBUACHTEH JI0XO/ U JBITOCPOYHO HApaCTBAaHE Ha CTOMHOCTTA.

3. YmpaBneHne Ha HHBECTHIMOHHUS MOPTQEin upe3 pyHaaMEHTaICH U TEXHHUECKH aHAU3.
OyHIaMEHTATHHAAT aHaJN3 BKJIIOYBA OIEHKAa Ha (PMHAHCOBOTO CHCTOSHHE HA €MHTEHTHTE,
MIEPCIEKTUBUTE 34 Pa3BUTHE HA OTACIHUTE OTPACIN W BIMSHHETO HA MaKpOMKOHOMHYECKATA
cpena, a TEXHHYECKHUAT aHaJu3 MOATIOMara MHBECTULIMOHHUTE PEUICHUS Ype3 U3CIIECIBAHE Ha
UCTOPUYECKUTE HW3MEHEHWs B IICHUTE W oOemMHuTe Ha THProBusi. CHOTHOLICHHETO IIPH
U3I0JI3BaHETO HA (PyHIAMEHTAIHUS M TEXHUUYECKHS aHAIN3 CE OMpPEAeNs B 3aBUCHUMOCT OT
TEKYIIUTE Ta3apHH YCIOBHS, KaToO ce MOIIbpKa OallaHC MKy IBaTa METO/Ia.

4. Vnpasnenue Ha noptdeilnn upe3 aHaau3 Ha MakpoukoHoMuueckute dakropu (Top-down
investing). [Ipu TO3M TOAXON WHBECTHIMOHHHUTE PEIICHHWS CE OCHOBaBAaT Ha aHaJ W3 Ha
UKOHOMHYECKHSI IIUKBJI, CEKTOPHUTE TEHACHIMH W JIPYTd MAaKpPOMKOHOMHYECKH (aKTOpH,
OKa3Ballli BIUSHUE BHPXY (MHAHCOBUTE Ma3apH.

(3) I[py)KCCTBOTO H3I10J13Ba KOM6I/IH8.I_II/I}I OT METOAuTE M0 aji.2 B CBOTBCTCTBHEC C
HWHBCCTUIIMOHHA CTPATCTHUsA, KOATO NECPHUOIUIHO OouBa npepasricxKiaada ¢ OIrJIC] Ha TCKyIllaTa
IasapHa cpe€aa, A0IIyCTUMOTO HUBO Ha PHUCK U 3alllMTaTa HAa UHTCPCCUTEC HA OCUT'YPCHHUTCE JIM1IA.

MuHuMAaJIEH 1 MaKCHMAJIEH npar Ha HHBECTUIIMUTE BbB (l)I/IHaHCOBI/I HHCTPYMCHTH
C IPOMEHJIUB 10X0Q

Wr.21 (1) CeobOpa3Ho JeHcTBaliaTa HOPMATHBHA paMKa, WHBECTHUIIMOHHUTE IICIH,
WHBECTHIIMOHHUSI XOPU30HT M PUCKOBUS Tpodun Ha ynpaBisBaHus ¢oHg, JpyskecTBOTO
ompezaenss MHHAMATHO M MaKCHMAalHO JOMyCTHUMO HHUBO Ha EKCIO3UIUS KbM (DMHAHCOBH
WHCTPYMEHTH C TIPOMEHITUB JI0XO0JI, KAKTO CJIE/Ba!

1. MHUHHMMaEH mpar — He ce MPEABIKIA;
2. MakcUMaJeH Ipar — He IoBedYe OT 55 Ha CTO OT aKkTUBUTE Ha (oHJa.

(2) OnpenenenusT npar no an.l mpeacTaensiBa BTPEIIHO OrpaHuueHue Ha J{py>KecTBOTO,
BBBEICHO C M€ TMOANbp)KaHe Ha WHBECTHUIIMOHHUS Tpoduia Ha (OHIA, W Ce mpuiara B
JOITBJTHEHNE Ha IPEBUICHN OTPaHUYCHUS B JieiicTBaIIaTa HOpMAaTUBHA ypezaoa.



IToMTHKA 0 OTHOLIEHNE HA HHBECTHLMHTE B KOJIEKTHBHH HHBECTHIIMOHHH CXeMH
H Apyru 60pcoBo THPryBaHu (poHI0BE

Un.22 (1) ApykecTBOTO MOKE J]a MHBECTHPA YacCT OT aKTHBHUTE HA ()OH/IA B aKIIUH U JISUTOBE HA
KOJICKTUBHH HMHBECTUIIMOHHU CXEMU U B APYTH OOPCOBO ThPryBaHH (OHIOBE, P CIIa3BaHE HA
NPUI0KUMHUTE HOPMATUBHYU OTPAHUYEHUS] U MHBECTULIMOHHU JIUMUTH.

(2) UnBecTumuTe MO MpEAXOAHATA ajHHEs] Ce W3BBPIIBAT C LEJN MOCTUTaHE Ha IO-BHUCOKA
CTeTIeH Ha JUBEpCHU(UKAIMS HAa WHBECTUIMOHHHSA TOPTQEa, orpaHndaBaHe Ha
KOHIICHTPAIL[MOHHUSI PUCK Upe3 paslpeaesieHue Ha WHBECTULIMUTE MEXAY Pa3ndHH KJIaCOBE
aKTHBH, TeOrpad)CKH 1Ma3aph, HKOHOMUYECKH CEKTOPH W WHAYCTPHH, KAKTO H TOAIbpKaHEe HA
MOJIXOIAIIO0 HABO HA JIMKBUIHOCT HA aKTUBUTE HAa (OH/IA.

(3) IIpu B3emMaHe Ha MHBECTUIIMOHHH perieHust JlpyKecTBOTO OTYMTA MHBECTUIIMOHHUTE LEJIH,
MHBECTUIIMOHHUS XOPH30HT U JONMYCTMMUTE MHBECTULIIMOHHU OTpaHHWYEHUs Ha (OHIA, KaTo
noa0upa KOJEKTUBHY WHBECTUIIMOHHM CXEMH U APYI'H OOPCOBO THPryBaHU (OHAOBE, YMHUTO
XapaKTEPUCTUKU ChOTBETCTBAT HAa PUCKOBHS Mpomi1 Ha PoHa.

IToauTHKA MO OTHOIEHME HA MHBECTHIUHUTE B AJTEPHATUBHU HUHBCCTULHMOHHHU
(l)OH)lOBe U IPUBEKAAHETO UM B CHbOTBETCTBUE

Un.23. (1) dpyxecTBOTO MOXKE Jla MHBECTHPA YacT OT aKTHBHUTE Ha (OH/AA B ajJTCpHATHBHU
MHBECTUIIMOHHM (OHIOBE IpH cCHa3BaHe Ha H3MCKBaHUATa Ha Kozekca 3a couumanHo
OCUTypsIBaHE, IPUIOKHUMUTE [10J3aKOHOBU HOPMATUBHHU aKTOBE, HACTOSAIIaTa HHBECTULIMOHHA
HOJMTUKA U ONPE/IeTIEHUTE NHBECTULIMOHHU OTPaHUYEHHUS.

(2) HHBecTHIMHUTE B anTepHATHBHM WHBECTUIIMOHHH (DOHIOBE C€ H3BBPIIBAT C IIET
NOBHIIABaHE HA TUBEPCH(PHUKANNATA HAa MHBECTUIIMOHHHS MOPTQEI, OCUTYpsIBAHE Ha TOCTBIT
JI0 aKTUBH M WHBECTUIMOHHH CTPATETWH, HEAOCTBIIHH 4Ype3 TPATUIHMOHHUTE (HHAHCOBU
UHCTPYMEHTH, OTpaHNYaBaHe Ha KOHIEHTPAIIMOHHUS PUCK U OJ00psABaHE HAa ChbOTHOIIEHHETO
MEXIYy PUCK M OYaKBaHa JOXOAHOCT, CbOOpa3HO MHBECTUI[MOHHMUTE I€JIH, HHBECTULIMOHHUS
XOPU30HT U PUCKOBUS Ipodui1 Ha (OHTA.

(3) Koratro B pesynraT Ha OOCKTUBHU OOCTOSITCIICTBA WMHBECTUIIUS B aJlTCPHATHBCH
WHBECTHUIMOHEH (DOHJT MPECTAHE JIa OTTOBAPS HA MPUIIOKUMHUTE HHBECTUITMOHHU OTPaHUUCHUS,
JlpyxecTBOTO MpeanprueMa HeOOX0IUMUTE ICHCTBUS 3a MPUBEXKIaHE HA aKTUBUTE HA (DOH/IA B
CHOTBETCTBUE C T€3W OTPAHUYCHUS B CPOK /10 6 Mecera OT HacThIIBaHE HA MIPOMSHATA.

ITomuTHKA IO OTHOLIEHHUE HA HHBECTUIIMHUTEC B MHBCCTUIIMOHHHU HMOTH

Un.24. (1) He nmoBeue OoT 5 Ha cTO OT akTUBUTE HA (QOHJA MOraT jJa ObJaT WHBECTUPAHHU B
WHBECTUIIMOHHU UMOTH B IbP>KaBa YJICHKA.

(2) OcHoBHAaTA 11€J1 TPU MHBECTUPAHETO B MHBECTUIITMOHHN UMOTH € TIOCTUTaHETO Ha TI0-BUCOKA
CTeTleH Ha JAuBepcuUKanvs Ha WHBECTHIMOHHMS mopTdeln u momoOpsBaHe Ha
JBJITOCPOYHUTE WHBECTUIIMOHHY PE3yNTaTH Ha (HoH/A.

ITouTHKA 10 OTHOLIEHHE HA CKJIIOYBAHETO HA PeNo H 00PaTHO perno cAeJIKH

Wi 25. (1) JpyxkecTBOTO MOXKe Jia CKITF0YBA OT MMETO U 3a CMETKa Ha (DOHIA perno CACIKU U
00paTHH Pero CeNKH ¢ (PMHAHCOBH MHCTPYMEHTH ¢ OaHKa WM MHBECTHIIMOHEH MOCPEIHUK,
npuTexanall coOCTBEH KamuTan B pa3mep He mno-manbk oT 750 000 eBpo, momyuwmnu
paspeleHue 1a U3BbPIIBAT ACHWHOCT ChIJIACHO 3aKOHOJATEICTBOTO HA IbpP>KaBa YJCHKA HIIN
KOUTO TMOJJIeKAT HA HAJA30D OT CTpaHa HAa KOMIIETEHTEH OpraH OT JApyra AbpiKaBa - CTpaHa Io
Cnopazymenueto 3a Opranuzanusara 32 HKOHOMHYECKO ChbTPYTHUYECTBO U Pa3BUTHE, 32 CPOK
HE TO-ABIBTr 0T 6 Mecena, 0010 B pa3Mep /10 5 Ha CTO OT aKTUBHTE, OMPE/ICIICHA KbM Kpasi Ha
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pa6OTHI/IH ACH, NPCAXOoXKJall JaTaTa Ha CKIOYBAHC Ha IIOCJICAHATa PEIo CACJIKa WU Ha
nocjacaHara o6paTHa peno cacika.

[HonuTHKA MO OTHOIIEHWE HA MPEJOCTABSHETO HA 3aeMH B 0e3HATUYHM (PMHAHCOBH
HHCTPYMEHTH

Ui.26. (1) ApyKecTBOTO MOXKE Jia IPEIOCTaBs 3aeM Ha Oe3HAIMYHU (PMHAHCOBHM MHCTPYMCHTH,
NpH crha3BaHe Ha HW3HWCKBaHUWATa Ha Kojekca 3a coIlMalHO OCHUTYpSIBAHE, TPUIOKUMHUTE
MOJI3aKOHOBY HOPMATHBHU aKTOBE M HACTOAIIATA MHBECTUIIMOHHA TTIOJIUTHKA.

(2) OOmmAT pa3mep Ha MPEIOCTABCHUTE B 3aeM Oe3HATMYHHA (PUHAHCOBU HHCTPYMEHTH MOXKE
na Opae 1o 5 Ha cTo OT akTUBUTE Ha (PoHAa M 10 50 Ha CTO OT MHBECTHIUATA BBB BCEKH
KOHKPETeH MHCTPYMEHT BBB (DOH/A TMpH clia3BaHEe Ha YCIOBUSATA, onpeneneHu B Komekca 3a
COITMAITHO OCUTYpSIBaHE.

MaxkcumajieH pa3Mep Ha JMKBHIHUTE NMAPUYHM cpeacTtBa Ha DoHaa, onpeaeseH
KATO NPOLEHT OT AKTHBHUTE MY

Uin.27. Ipy>kecTBOTO ompeneisi MUHUMaJeH U MakCUMAaJIeH Ipar Ha NapuyHUTE CPEACTBA U
NapUYHUTE CKBUBAJCHTH Ha (OHOA, CHOOPA3HO HETOBUTE WHBECTHIIMOHHU IEIH,
MHBECTUIIMOHCH XOPW30HT, PHCKOB TPO(GHI W OYaKBaHW JUKBUIAHH TOTPEOHOCTH.
MuHuMalHUTE 1 MaKCUMaJTHUTE TIparose ca onpeaeneHu B [Ipunoxenne No2 kbM HacTosIIaTa
WHBECTHIIMOHHA MTOJINTHKA.

IV. MHBECTHLMOHHHU PUCKOBE U YIIPABJIEHUE HA PUCKA

NpenTudukanus HA HHBECTUIMOHHUTE PUCKOBE

Un.28. (1) Unentudummpanero, M3MEpBaHETO U OI[CHKAaTa Ha pUCKOBHTE (PaKTOpH, CBHP3aHU C
WHBECTUIIMOHHUTE WHCTPYMCHTH, BKIIOYCHH B TOpTQeiia Ha (OoHAA, Ce OCBIICCTBIBAT OT
3BEHOTO ,,YTIpaBJeHHE HAa pHUCKA®, KAaTO C€ OTYNTAT WHBECTUIIMOHHATA CTPATETHs,
WHBECTUIIMOHHUTE [EJTH, PUCKOBHAT PO U CTPYKTypaTa Ha akTUBUTE HA (hOH/IA.

(2) Ilpu ynpaBienuero Ha akTuBHTE Ha (oHIa Jlpy’KecTBOTO MAECHTH(PULUpPA U YHpPaBIsIBa
CJIEZIHUTE OCHOBHH BUJIOBE PUCK:

1. [lazapHu pucKoBe:

a) JINXBEH PUCK — PUCKBT OT HaMajsBaHE Ha CTOWHOCTTa Ha MHBECTHLHUATA BbB (PMHAHCOB
MHCTPYMEHT BCJIEJICTBHE Ha MPOMSHA B HUBOTO HA JIMXBEHUTE MPOLIEHTH, OKa3Ballla BIHUSHUE
BBPXY CTOMHOCTTA HAa HHCTPYMEHTA;

6) BAJIYTCH PHUCK — PUCKBT OT HaMaJIsIBAHC Ha CTOMHOCTTAa HAa MHBECTUIIUATA BHB q:)PIHaHCOB
HHCTPYMCHT, ICHOMUHUPAH BHB BajlyTa, pa3jindHa OT €BpPO, BCICACTBUC HAa M3MCHCHHEC Ha
OOMEHHHS KypC MCKAY CbOTBECTHATA BaJIyTa U €BPOTO,

B) IICHOBHU PHCK — PUCKBT OT HaMaJIsiBaHE Ha CTOMHOCTTAa Ha MHBECTHIIMUTE B aKLUH/ISIIOBE,
WHBECTUIIMOHHA UMOTH M JIPyTH (PMHAHCOBU MHCTPYMEHTH BCIICJICTBUE HAa HEOIAronmpuATHH
IIPOMEHH B MMA3aPHUTE LICHH.

2. KpCILI/ITCH PUCK — PUCKBT OT HaMaIsIBAHC Ha CTOMHOCTTAa Ha TO3UIUS BBHB q)HHaHCOB
HHCTPYMCHT BCJICACTBUC Ha HCOYAKBAHU CHOUTHUS OT KPECAUTCH XapaKTCp, CBBpP3aHU C
CMHUTCHTU Ha (bl/IHaHCOBI/I WHCTPYMCHTH, HACPCUIHU CTPAHU II0 60pCOBI/I u H3B’bH60pCOBI/I
CACJIKN WJIH OABbPIKABU, B KOUTO TS OCBUICCTBABAT JIEMHOCT.
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3. JIukBUAeH PUCK — PUCKBT OT BB3HUKBAHC Ha 3ary61z1 BCJICICTBHUC Ha H€O6X0,I[I/IMOCT oT
npoz[a>K6a Ha aKTUBH IIpH HC6HaFOHpI/IHTHI/I nasapHm YycCJIOBHUA C LOCJT HNOCPCHIAHC Ha
KPaTKOCPOYHH 3aAbJIKCHUS.

4. OnepaTUBEH PUCK — PUCKBT OT BH3HUKBAHE HA MPEKU WM HEMPEKH 3aryOu B pe3yJiTaT Ha
HEaJICKBATHU WJIM HEpaOOTEIIM BHTPEIIHU MPOLECH, ACUCTBHUS HA CIYKUTEIH, CUCTEMH WJIH
BBHIIHUA CHOUTHA.

5. KoHIeHTpamoHeH PHCK — PHCKBT, MPOM3THYAI OT HEAOCTaThuHA TUBEpCH(UKAIUs Ha
WHBECTUIIMOHHHS MOPT(ENT Wik OT MpeKoMepHa €KCIO3UIUS KbM OTIENEeH eMUTEeHT, Tpyma
CBBbp3aHH EMUTEHTH, HKOHOMHUYECKH CEKTOP, TeoTpa(CKi PerHoH Wi KJIaC aKTHUBH.

6. Puck npu Xxemkupariy cIeKy — pUCKBT OT HEU3IIbJIHEHNE Ha 3a1bJDKEHHATA OT HacpelHarTa
CTpaHa IO CAEIKU C JCpUBATHUBHU (PMHAHCOBU MHCTPYMEHTH, BKIIOYMTEIHO H3BBHOOPCOBO
THPryBaHH ONUUH, (GOPYBPIHHI BATYTHHU JOIOBOPH U JIMXBEHU CyaroOBHU CIEIIKU.

7. 3aKOHOB PUCK — PUCKBT, CBBP3aH ¢ poMeHu B Kozekca 3a connamHo OCUTypsiIBaHE U IPYTH
HOPMATHBHU aKTOBE, PETYJIMpAI HHBECTUIIMOHHATA JEHHOCT Ha [[py»keCTBOTO, KOUTO MOTaT
Jla U3MCKBAT NMPOMEHM B CTPYKTypaTa Ha MHBECTULMOHHUS MOPTQEHI U Aa OKaXkaT BIMSIHUE
BBPXY HEropara Ia3apHa CTOHHOCT.

8. HOJ’II/ITI/I‘IGCKI/I pI/ICK — pI/ICK’bT, npommqam oT HpOMeHI/I B ITIOJIMTHUYCCKATa cpe;[a, BOJACIITN
J0 BJIOIIaBAaHC HAa HKOHOMHYCCKUTC, na3apH1/1Te U UHBCCTUIIMOHHUTEC yCJ'[OBI/IH B OTACIIHU
I[”bp)KaBI/I niimn pCFI/IOHI/I, KOCTO MOXKE IOa IIOBJIHSC HGGJ’I&FOH})I/ISITHO Bpry JOXOOAHOCTTA Ha
donna.

(3) UnentudunupaHero ¥ H3MEpPBAHETO HAa PHCKOBETE MO al. 2 c€ H3BBPIIBAT 4pe3
NpUJIaraHeTo Ha MOJIXO/AU U MOKa3aTesH, ChoOpa3eHH C HeroBaTa MHBECTUIIMOHHA CTpaTerus,
PHUCKOB Npo(HI U AOMYCTUMU UHBECTULIMOHHU OIPaHUYCHHUS.

(4) Cnyxurenure B 3BEHOTO ,,YTpPaBJICHHE Ha PUCKA™ M3BBPILBAT TEKYIl MOHUTOPUHI H
aHaJIM3 Ha pUCKOBAaTa eKcro3uus Ha @oHa 1 nperocTaBaT HHPOpMAaIHs 32 HUBOTO Ha TIOETHS
PHCK B CbOTBETCTBHE C BHTPELIHHUTE MPaBHiIa 3a yIpaBJIeHUe Ha pUcKa Ha J[pykecTBOTO.

MeToau 3a n3MepBaHe Ha PUCKA
Ui.29. (1) MeTtoauTe 3a u3MepBaHe Ha OTAEITHUTE BUJOBE PUCK Ca KAKTO CJICJBA!

1. M3uncnsiBaHe Ha CTaHAAPTHO OTKJIOHEHHE HAa CTOMHOCTTAa Ha JSUIOBETE HA yNpaBJIIBaHUS
(oHI, myOIMKyBaHU Ha €JIEKTPOHHUTE cTpaHuly Ha JpyxectBoto u Komucusra 3a @uHaHcoB
Hanzop, kato 060011eHa Msipka 3a onpe/iessiHe Ha Na3apHus pUcK Ha nopTdeiina Ha GoHna.

1.1. lleHOBHST PUCK MPY WHBECTUITMUTE B aKIUW CE OIICHSBA UpE3 MpUIaraHe Ha MOIX O IAIIN
KOJIMYECTBEHU METOJIM 33 MU3MEPBAHE HA Ma3apHaTa BOJATHIHOCT U YYyBCTBUTEIHOCTTA Ha
WHBECTUIIMHUTE KbM JABUKEHUETO HA CHOTBETHUTE Ma3apy Ha IIEHHU KHIKA, KaTo 3a PoHJa ce
OTYUTAT HETOBAaTa WHBECTUIIMOHHA CTpaTerwsi, CTPYKTypara Ha MopTdeiia U PUCKOBUST
npodui. OCHOBHUTE METOIU 32 U3MEPBAaHE BKIIOUBAT:

a) HCTOpUYECKa BOJATHITHOCT, M3MEPEHA Ype3 CTAHIAPTHO OTKIIOHCHUE;
0) Oera Koe(UIIUEHT KbM UHACKCUTE Ha ChOTBETHUTE Ma3apHy.

1.2. JIMXBEHUAT PHUCK, CBBpP3aH C HWHBECTUIMHTE BHB (UHAHCOBH WHCTPYMEHTH, UHITO
CTOMHOCT € YyBCTBHUTEIHA KbM H3MEHEHHETO HAa JINXBEHHWTE IPOLEHTH, CE MU3MEpPBa upe3
nokazarens Moauduuupana mgopamus. [lokasaremar ce mpwiara 3a  ONEHKa Ha
YyBCTBUTEIHOCTTA HA CTOWHOCTTAa Ha CHOTBETHUTE MHCTPYMEHTH, BKIFOUUTEITHO OOIHTaIny,
JUXBEHH Cyamnu, (oYbpcH, 0a3upaHd Ha JIMXBEHU INPOLECHTH, W (IOYBPCH, Oa3upaHH Ha
o0nuranuy, KbM IPOMEHH B HUBATa Ha JIMXBEHUTE ITPOLICHTH.
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1.3. BaJ'Iy'THI/IHT PUCK CE€ HM3MCpBA, YpE€3 KOJHUYCCTBCHO OIPCACIAHEC HA HCTHATA OTKpUTA
CKCIIO3ULIMA KbM BCsKa BalyTa, pas3jindHa OT €BpPO, KaTO MPOLCHT OT aKTUBUTE,

2.  KpenuTHusIT pucK npeAcTaBiIsiBa pUCKBT OT HAMaJIsIBaHE HA CTOWHOCTTA HA HHBECTULIUUTE
WIM Bb3HHKBAaHE Ha 3aryOuM BCJEICTBME Ha HEHW3NBJIHEHHE WM BIIOIIABaHE Ha
KPEIUTOCIIOCOOHOCTTa Ha €MUTEHTH Ha ()MHAHCOBM HHCTPYMEHTH, HACpPEIHH CTPaHHU II0
CHENKU WIN JAPYTH JHIA, NOoenH 3aabiDkeHus kKpM Donpa. [pyxkecTBOTO pasriexna TpH
OCHOBHU BUJa KPEIUTEH PUCK:

2.1. KoHTpareHTeH pUCK € PUCKBT OT HEU3ITBJIHEHUE Ha 3abJKCHHUSTA OT HACPEIIHATA CTPaHa

10 U3BHHOOPCOBU THPTYBaHH OIIIWH, BATYTHH OPYbpAH U THXBeHH cyanu. CTOWHOCTTa Ha
pHUCKa OT HEU3MIbJIHEHHE HA 3aIbJKEHUATA Ha HACPEIIHATAa CTPaHa € paBHA Ha CTOMHOCTTA Ha
Hepealu3upaHara mneyanba Mo ChOTBETHUS n0roBop. CTOHHOCTTa Ha Hepeanu3upaHaTa
nevanba e paBHA Ha MMa3apHaTa CTOMHOCT Ha JOTOBOPA, KOTATO TS € MOJIOXKHUTEIHA.

2.1.1. Korato ¢oHaa mnputexkaBa XeKUpALId HHCTPYMEHTH IO HIKOJKO CAEIKH C elIHa
Hacpell[Ha cTpaHa, CTOMHOCTTa Ha pUCKa OT HEU3IIbJIHEHHE Ha 3abJDKEHHUATA Ha HacpellHaTa
CTpaHa 1o TE3W C/ICJIKH € PaBHA Ha pa3jiuKaTa MeKAy HepeaM3upaHuTe Medanon u 3aryou oT
BCHUYKH TE3H CHIEJIKH, aKO:

a) CACJIKUTE Ca CKIIIOYCHU Bb3 OCHOBA HA HETHPAI[O CIIOPAa3yMCHHUC C HACPCIIHATA CTpaHa,

0) HEeTHPAIIOTO CIIOpa3yMEeHHe MPEABIIKIA, Y€ B CIy4all Ha HEU3ITbIIHEHHE, HECHCTOSITETHOCT
WM TMKBUAALKS HA HACPELIHATa CTpaHa Mo CAENKaTa ce M3YMCIsiBa CaMO €HO 3abJKEHHE (B
CiIy4ail Ha HETHA OTPULIATENHA MMa3apHa CTOMHOCT) UJIM CaMO €HO B3eMaHe (B ciyyail Ha HeTHa
MOJIOKUTENIHA Ta3apHa CTOWHOCT) KbM DOHIA, KaTO B3EMaHUATA U 3aIbJDKEHUSITA, KOUTO ca
00€eKT Ha HETUPAILOTO CIOpa3yMeHre, B3aMMHO CE€ TIOracsBar;

B) HEIIaTeKOCIIOCOOHOCTTAa Ha HacpfluiHaTa CTpaHa € OCHOBAHUC 3a IMPCKPATIABAHC Ha
A0T0oBOpa.

2.2. CeThAMEHT PHUCK — PUCKBT 3a ympaBisBaHusg oT JpyxectBoro ®DOHI, Bb3HUKBAI OT
BEPOSITHOCTTA 12 HE MOJIyYd HACPEIHH MapUuHU CPEACTBA WIM (MHAHCOBU MHCTPYMEHTH OT
KOHTpAreHT Ha JlaTaTa Ha CEThJIMEHT, CJe/l KaTo ca U3IbJIHIIN CBOETO 3abIKCHHE 110 Ja/IeHU
cenku. JIpyxecTBOTo U3MepBa TO3U PUCK UPe3 CTOMHOCTTA Ha BCHYKU HEMPUKIIOUMIN CACITIKH
C e/IHa HacpellHa CTpaHa KaTo MPOLEHT OT akTuBUTEe. He ce BKIIIOYBAT CHIEIKUTE CKIFOUYEHH
npu yciaoBue Ha ceTbiaMeHT DVP (mocraBka cpemly muiamase) Wid € MEXKAyHapOIHH
KJIMPUHTOBU MHCTUTYLMH, Pa3IoJlaraliy ¢ rapaHIIMOHHN MEXaHU3MHU.

2.3. lHBeCTULIMOHEH KPEAUTEH PUCK € PUCK OT HaMaJlsIBaHE Ha CTOMHOCTTA HA MO3MULHUATA B
€IWH IBITOB (PMHAHCOB WHCTPYMEHT MOpaadl KPEIUTHO CHOWTHE MPU EMHUTEHTa Ha TO3H
WHCTPYMEHT. [[py’KE€CTBOTO H3BBpIIBA KOJIMYECTBEH W KA4YECTBEH KPEAUTEH aHAIW3 Ha
€MHUTEHTHTE, ChIVIACHO BhTperHuTe npasuia 3a MpoueypuTe 3a HaO/I0eHue, U3MEpBaHe U
ylpaBlieHHEe Ha pUCKa, KaTo M305rBa MEXaHWYHOTO JOBEpPSBAaHE HAa KPEJUTHU PEUTHHIU U
JMIaTa, KOUTO TH OCBLIECTBSBAT.

3. OmnepaTHBHHAT PHUCK C€ M3MepBa Ype3 KaueCTBEHH M3MEpeHUs, 0a3upaHu Ha aHAIN3 Ha
CITy’)KUTEIUTE, TIPOLIECUTE M TEXHOJIOTHYHATA 00E3MEUCHOCT Ha IPYKECTBOTO.

4. JIMKBUAHMAT PUCK Ce W3MepBa Ha 0aza MUCTOPUYECKHUTE BXOJISAIIM U U3XOJSIIM MapUIHU
MOTOIM Y M3TOTBSHATA €XKEIHEBHO IMET-THEBHA MPOTHO3a 3a MAapUYHHUTE TOTOIH, CBBP3aHHU C
JIEHHOCT;

5. KOHHGHTpaHI/IOHHI/ISI PUCK C€ uU3MEpPBa 4YpPE3 aHaJIM3 Ha OTHOCUTCIHUTC TErjla Ha
HHBECTUIIMUTE KbM €IMH EMUTCHT, APYXKECTBA OT €1HA I'pyIia 1 Jinlia, C KOUTO TE3U APYKECTBA
CC HaMupaT B TCCHU BPB3KH, KAKTO U KbM OTACIIHU MKOHOMHUYCCKH OTPAC/IH, CCKTOPHU WIIN
ABbPIKABU.
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6. CroifHocTTa Ha MaszapHUs PUCK Ha (rOYBPCHUTE JOrOBOpH, (OPYBPIHHUTE BATYTHH
JIOTOBOPH M JIOTOBOPUTE 3a JIMXBEH Cyall ce ONpenens M0 MeTOoJa Ha Ma3apHara OLEHKa U €
paBHa Ha TeKyllaTa eKcro3uius Ha PoHAa MO ChOTBETHUS JOTOBOP, KbM KOSTO ce MpuOaBs
no0aBka, M34MCIIEHA CBIVIACHO BbTpemrHure npaBuia 3a NpoOLEAYypUTE 3a HaOINIOJCHHE,
U3MEpBaHe U YIpaBJICHUE Ha PHUCKA.

7. CroifHOocTTa Ha Ma3apHUs PUCK Ha OMIMITA € PaBHA Ha TeKyllaTa ekcro3uius Ha DoHp
KbM 0a30BMs aKTHB Ha OMNIMATA, KbM KOATO ce HpubaBs A00aBKa, M3YMCIEHA CBIJIACHO
BbTpemnute npaBuia 3a npoueaypuTe 3a HabIr0AeHNe, U3MEPBaHe U YIIPaBICHHUE Ha PUCKA.

8. 3aKOHOBHAT PUCK C€ ONLCHABa 4YpE€3 OTYUTAHC Ha BCPOATHOCTTAa 3a HU3MCHCHHUE B
HOpMaTHUBHATa Gaza u pasriexKaaHe Ha aJloKanuiaTa Ha MTHBECTUIIUUTE CIIPSAMO TE3U ITPOMEHHU.

9. TlonuTHYeCcKUAT PUCK C€ OLEHSBA Upe3 U3rOTBSHE HA MOJUTHYECKH aHAJIN3, BKIIOYBAILL
Ipocie/iIBaHe U OLIEHKa Ha OCHOBHUTE MOJUTHYECKH ChOUTHS M mpouecu B PemyOmmka
bbirapusi, KakTo ¥ Ha reonoJUTUYECKUTE (PAKTOPH M TEHJCHLUH, KOMTO MOrar Ja OoKakar
BIIMSHUE BbPXY (PMHAHCOBUTE Ma3apH.

(2) 3Benoto ,,YmpaBineHHWE Ha pHCKa™ W3MepBa puUcka Ha TopTdeitna Ha DoHma upes
U3I0JI13BaHe Ha ucTtopudecku VaR meron (CTOMHOCT MOJ pHCK), MPU €IHOJHEBEH BPEMEBU
nepuo U 99% eaHOCTpaHEH TOBEPUTEIIEH HHTEPBAIL.

(3) CroliHocTTa TOJ PUCK CE WM3YMCISABA HAa MeceyHa 0asa, M3MOJI3BaliKM EXKETHCBHOTO
M3MEHEHHNE B CTOWHOCTTA Ha €IUH JIs1 3a penxoauaus 24, 36 u 60 MmecedeH nepuo.

(4) 3Benoto ,YmpaBieHHEe Ha pHUCKa™ CpaBHABAa 3aryOMTe OT IMaszapHaTa CTOMHOCT Ha
noptdeiina Ha GoHIA ¢ NPEABAPUTEIHO M3UUCIIEHATa CTOMHOCT MOJ| PUCK 3a BCEKH €IUH OT
NEPUOANTE TIO al.2 3a Hallu4ue Ha ,,IPOOUB™.

PuckoB npodus Ha moprdeiisia 1 TOJTEPAHTHOCT KbM PHCKA

Yn.30. JpyxkecTBOTO HMHBECTHpa CpeicTBaTa Ha (oHAAa B CHOTBETCTBHE C IIpueTara
MHBECTUIOHHA IOJIMTHKA, MHBECTUIIMOHHATA CTpATerusl U IpaBUjaTa 3a OpraHu3alus Ha
JNeMHOCTTa, KaTO M3rpak[a M YIpaBisiBa WHBECTULMOHEH MOPTQeia, chobpaseH ¢ LEIHTE,
JIONyCTUMOTO HMBO Ha puck. [IpodecronHamHuar ¢GoHA € ¢ yMEepeHO BHCOKO HHMBO Ha
UHBECTUIIMOHEH DPHUCK, KaTO CTPYKTypaTa Ha aKTUBUTE W HMHBECTHIIMOHHUTE DPELICHUS Ce
OTIPEJIEIIAT C L€ MIOCTUTaHe Ha ONTUMAIHO CHOTHOIIEHHE MEXIY OYaKBaHaTa JOXOJHOCT U
HOETHSI PUCK, IPH ChOOpa3siBaHe C ABJITOCPOUHUS HHBECTUIIMOHEH XOPH30HT, HE0O0X0IUMOCTTA
OT J0CTaThyHa JUKBUIHOCT U XapaKTepa Ha IEHCUOHHUTE TUIAIIAHMs.

IIpaBuia u npoueaypu 3a Ha0JI0/IeHHe, OLleHKA M KOHTPOJI HA MHBECTHIHOHHUS
PHCK, BKJIIOYBAIIY ONMMCAHUE HA TEXHUKH M CTPATETHH 32 YNIPaBJieHUe HA PUCKA

Un.31. JlefinoctTa mo uaeHTU(UIIMPaHE, U3MEPBaHE, aHAN3 U YIPaBICHUE HA PHCKOBETE,
CBBp3aHM C aKTUBHTE Ha (POHJA € oApoOHO pernameHTupana B [IpaBunara 3a ynpasieHue Ha
puckoBete, cBbp3aHu c peviHocrra Ha L IIOJ [Hamnborr: JXusor u 3apaBe” EAJl u
yHpaBIIsIBaHUTE OT HETo (hOHOBE.

Xemxupanu cIeJJKH

Un.32. (1) JdpykecTBOTO MOXKE J1a CKITF0UYBa CIeiKH 1o wi.1796, an. 1 ot Konekca 3a cormanHo
ocHrypsBane, pernameHtupanu B Hapen6a No34 ot 04.10.2006 1. 32 ycaoBHsITa 332 CKITIOYBAHE
Ha CICTKH 32 HaMaJIsiBaHE Ha MHBECTHIIMOHHUS PUCK, CBBP3aH C aKTUBUTE Ha (HOHIOBETE 3a
JOMBITHATETTHO TICHCHOHHO OCHTypsiBaHe, TOoAGOHJ0OBETe B TIX W Ha (QoHJoBeTe 3a
W3BBPIIBAHE HA IUTANAHMS W 32 W3UCKBAHMUATA W OTPAHWYCHHSTA KBM TE3HM CJCNKH
(Xemkupamu cenkd), OT HMMETO M 3a CMeTKa Ha (QOHJa, C IIel OrpaHhyaBaHe Ha

14



HWHBCCTUIIMOHHHUTEC PHCKOBE, CBBpP3aHU C AKTHUBUTC MY, B CBHOTBCTCTBUC C HCTroOBaTa
HWHBCCTUIIMOHHA CTPATCrus U puCKOB HpO(bI/IJ'I.

(2) Xemxupamy caenky, KouTo JpyKecTBOTO MOXeE Ja CKJII0OYBAa OT UMETO M 3a CMETKa Ha
(donna ca:

1. cnenku ¢ proYBpCH, THPTYBaHU Ha MTa3apH B IbP)KaBU WICHKU WM Ha O(DUITNATHY TTa3apy Ha
¢oHIOBH OOpCH, WM Ha APYTH OpraHU3MpAHH Ia3apH B TPETH IbpKaBU, (QYHKINOHHUPALIH
PENOBHO, MPU3HATH U MyOJIIMIHO TOCTHITHU, KOUTO ca TIOCOYCHU B Hapea0a Ha KOMUCHSATA,;

2. CASTKH C OILINH:

a) ThPryBaHU HA MMa3apy B Ibp)KaBH WICHKH WM Ha OQHUIMAIHU na3zapu Ha GoHmoBH Oopcw,
WM Ha JPYTU OPTaHU3HPAHH MTA3apy B TPETH Jbp)KaBU, QYHKIIMOHUPAIIH PEJOBHO, IPU3HATH
U IyOJIMYHO JOCTBHITHH, KOUTO Ca MIOCOYEHH B Hapea0a Ha KOMHCHSTA;

6) I/I3B’bH60pCOBO TbhpryBaHu, HaCpeliHa CTpaHa 110 KOHUTO € 6aHKa, KOATO IMOJJICKU HAa HAA30P
OT CTpaHa Ha KOMIICTCHTCH OpraH OT AbprKaBa WICHKA WJIM OT ApYyra AbpiKaBa, IIOCOYUCHA B
Hapeﬂ6a Ha KOMUCHUATA,

3. GopyBbpAHUTE BATyTHH JJOTOBOPH;
4. TMXBEHUTE CYarioBH CICIIKH.

(3) I[p}/')KCCTBOTO MOXCE Ja CKJI4YH XCDKHUpalla CACJIKa OT HMMETO M 3a CMCTKa Ha
yHpaBJIsIBaHUSA (bOHI[, IIpU yCJIOBUC Y€ B JOTOBOPCHUS IO CACIKATa CPOK:

1. mepxu B mopTdeiina Ha GoHIA XSHKUPAHHS aKTHB — KOTAaTO YPEKIAHETO Ha 3aIbIDKCHUATA
10 C/IeNKaTa MpeIBIKIA (PU3MIECcKaTa My JI0CTaBKa;

2. moaabp)Ka MapuUuHU CpeAcTBa W/WiIM ObP30 JMKBUIHU [IBJITOBU IEHHM KHUXa B
MHBECTUIIMOHHUS TMOpTdein Ha ¢GoHOa HAa HUBO, OCUTYpSBAIll0 TEKYIIOTO YpeXKJaHe Ha
3aIbJDKEHUSTa 10 CJlIeJIKaTa, KaKTO M HEeO0OXOAMMUTE JIMKBUJIHM CpPEACTBA Ha Majexka Ha
c/IeNKaTa — KoraTo ypexkJ1aHeTo Ha 3abJDKEHUTA ce U3BbPIIBA B IAPUYHU CPE/ICTBA.

(4) Xe,[[)l(PIpaHeTO Ha MHBCCTUIIUOHHUTC PHCKOBC CC€ M3BLPIIIBA B 3aBUCUMOCT OT pa3Mepa U
XapaKTepa Ha pUCKOBATa CKCIIO3UIUA U MOXKE 1a O6XBaH_Ia LCHOBH, JIUXBCH U BAJIYTCH PUCK,
CBbp3aHU C HMHBCCTUIHUUTC Ha HOZ[(bOHI[OBCTe. PaSMep’bT Ha PpUCKOBATa CKCIO3UIUA,
nojgjiekama Ha XCIKUpaHe, C€ ompeacia C’bO6pa3HO CTPYKTypara Ha aKTUBUTE,
HWHBCCTULIMOHHHUTC OI'paHHUYCHUA, ONPCACIICHU B HACTOANIATa MHBCCTHULIHWOHHA ITOJIMTUKA, WU
HACOKUTC Ha HHBCCTHUIIMOHHATA CTPATCTHUS HAa CbOTBCTHHA HOI[(bOHI[. CremnenTa Ha XCIPKHUPAHE
CC oImpcaecisi TMHAMUYHO B 3aBUCUMOCT OT IIa3apHUTE YCJIOBHUS, XapaKTCpa M pa3dMepa Ha
CbOTBCTHaTa CKCIIO3MIMA U MHBCCTHUIIMOHHATa ICJI Ha HOI[(i)OHI[a, KaTO C€ Iipujiara B O6€M,
HCO6XOI[I/IM 3a OrpaHn4aBaHC Ha CbOTBCTHUS I1a3apCH PUCK.

JeiicTBus 32 N30irBaHe HA MeXaHNUYHO JI0BEPsSIBaAHe HA KPeJIUMTHH PeiiTUHIH

Un.33. (1) IIpu orneHka Ha KpeAUTHUSI PUCK HA EMUTEHTH U KOHTPAreHTH NIPHU B3MMAaHETO Ha
UHBECTUIIMOHHU pELICHUs, IPYXKECTBOTO HE CE JOBEpsBa aBTOMAaTHMYHO Ha TNPHUCBHACHUTE
KpeIUTHU peUTHHTH. KpemuTHUAT peHTUHI ce M3MOoNI3Ba KaTo €AWH OT HM3TOYHHUIMTE Ha
UHOPMaLU U He IPECTaBIIsABa CAMOCTOSTEIHO WIIM ONPeeIIsAI0 OCHOBAHUE 3a B3eMaHE Ha
MHBECTUIMOHHO pelieHue. M3BbpIiBa ce caMoCTOsITETHA OLEHKA HAa KPEAUTOCIIOCOOHOCTTA Ha
€MHUTEHTa WJIM KOHTpareHTa Bb3 OCHOBa Ha HaJW4yHata (UHAHCOBAa M HedUHAHCOBa
UHpOpMaLUs, a3apHUTE YCIOBUSA U JPYTM OTHOCUMHU IOKa3aTelu.

(2) Ouenkara ¥ aHanM3bT HAa KPEIWTHHS PUCK CE€ W3BBPIIBAT OT JIMLATA, OTTOBOPHHU 3a
yIpaBIIEHUETO HAa WHBECTUIMHTE, KaTO (PYHKIHUATA 110 YIpaBICHHE Ha PHUCKAa OCHIIECTBSBA
HE3aBUCUM MOHUTOPHUHT U KOHTPOJL.
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(3) HpI/I ChIICCTBECHU IIPOMCHU B erﬂI/ITOCHOCO6HOCTTa Ha CMUTCHTA UJIK KOHTPAreHTa, Ujinu B
HCTOBHA KPCAUTCH pCﬁTHHF CC U3BbPUIBA NPCPAITIJICIKAAHEC HAa CbOTBETHATA CKCIIO3ULINA U IIPU
HCO6XOILI/IMOCT CC MpcArnpueMar noaxoasamu JICHUCTBHUSL.

V. YCJI0OBUsA, IEPUOJUYHOCT U CPOKOBE 3A IIPEPA3IJVIEXKJIAHE HA
HMHBECTULIMOHHATA HHOJIUTUKA

Ouemca Ha e(l)eKTI(lBHOCTTa Ha HHBECTHIIMOHHATA MOJIUTHUKA

Un. 34. (1) Onenka Ha eheKTHBHOCTTA HA MHBECTHIIMOHHATA MMOJIMTHKA CE M3BBPIIBA €KETOTHO
orT OyHKIMATA O yHpaBlIeHUE HA MHBECTHLIMUTE KAaTO Ce OTYMTA MpEACTaBsIHETO Ha (oHua,
cb0Opa3eHo ¢ 0COOEHOCTUTE Ha HErOBaTa MHBECTUI[MOHHA CTPATETHsl, LIS U PUCKOB MPOQUII.

(2) Ouenkara Ha e()eKTHBHOCTTa Ha WHBECTULIMOHHATA MTOJUTHKA CE U3BBHPIIBA TIOCPEACTBOM
CBHIIOCTABSHE HA TOCTHUTHATA JOXOMHOCT 3a 24, 36 m 60-MecedeH mepuoj C OMpeaeTIeHUTE
WHBECTUIIMOHHH 1eNH, neguaupanu B paszaen Il wi. 9 an.3, kakro ciensa:

2.1. 3a cpegHOCpPOYEH NEPUOA — Ype3 CpaBHEHHE HAa CPEeIHOTOJWIIHATA TE€OMETPHYHA
noxonHoct Ha DoHpa 3a 24 n 36-MeceueH nepuo ChC CpeHaTa CPEAHOTOJUIIHA TEOMETPUYHA
JOXOIHOCT 3a CBHIIUTE MEPHOIN Ha MPo(ecHOHATHUTE IEHCHOHHN (DOHTOBE, YIIPaBISIBaHH OT
JIPYTH IEHCUOHHOOCUTYPHUTETHH IPYKECTBA;

2.2. 3a IABATOCPOYEH NEPUOJ — Ype3 CPaBHEHHE Ha CPEAHOrOJUINHATAa JOXOJHOCT 3a 60-
MecedeH MepHoJ] ChbC CPEAHOTOUIIHOTO PaBHUIE Ha MHQIAIMATA, n3MepeHa upe3 MHaekca
Ha norpeburenckure uenu (UIIL), ny6nukyBan ot HanmoHanHus cTaTUCTHYECKH UHCTUTYT,
3a ChIIUS IEPUOI.

IIpoueaypu u KpuTepHH 3a MpepasriexIaHe HA HHBECTHIIHOHHATA NOJIUTHKA

Un.35. (1) Odyaknusata mo ymnpaBieHHEe Ha WHBECTHIMHUTE Mpepasriiek/ia MHBECTUIIMOHHATA
nonutuka Ha PoHJa BCsKa TrOAMHA, KAKTO M HE3a0aBHO Clle[l HACTBIIBAHETO Ha BCAKa
ChIIECTBEHA IPOMSIHA B ITa3apHUTE U APYT'H OTHOCUMHU YCIOBUS U IIPU HEOOXOJUMOCT U3TOTBS
npeasiokeHue 3a npomMsHa 1o ChBeTa Ha JUPEKTOPUTE.

(2) Ilpm mnpermega ce oueHsBaT, HapeAd C APYroTo, IOCTUTHATUTE PE3yJATaTh OT
WHBECTUIIMOHHATa JEHHOCT, CBOTBETCTBUETO Ha HMHBECTHLHMOHHATA TMOJIUTHKA C
MHBECTUIIMOHHUTE IEIH W pHCKOBUSA mpodmn Ha (oHTa, NMPOMEHUTE B Ia3apHaTa H
MKOHOMHYECKATa Cpe/ia, JIUKBUIHUTE TOTPEOHOCTH, IPHUIIOKUMHUTE HOPMATUBHY H3HCKBAHNUA,
KakTO W HEOOXOIMMOCTTa OT NMPOMEHH B CTPATETHYECKOTO PA3IMpENEICHNEe Ha aKTHBHTE H
WHBECTUIIMOHHUTE OTPaHUYCHUSI.

Hpouenypn 34 BbBEKAaHE HA IPOMEHHU B MHBECTUIIMOHHATA MOJUTHKA

Win.36. (1) Cnen u3roTBsiHE Ha OIEHKATa Ha €()eKTUBHOCTTA HA MHBECTUI[MOHHATA TIOJIMTHKA
CBIJIAcHO Wi. 34, IpU YCTAaHOBSIBAHE HA CHILICCTBEHHU OTKJIIOHEHHSI HA IIOCTUTHATUTE PE3YJITaTH
OT ONpEIeTICHNTE NHBECTHIIMOHHY LIENN M TIoKa3arenu 3a (ponna, AupextopsT Ha Jupekmus
»VIHBECTHLIMM* M3TOTB MOTUBHPAHO NpeaiokeHne 10 PyHKIUATA MO YIpaBICHHE Ha
WHBECTUIIMUTE Ha [[pyKecTBOTO 3a mpeanprueMane Ha HEOOXO0IMMUTE IEHCTBUS 32 IPOMEHH B
MHBECTUIIMOHHATA TTOJINTHKA, B3UMAIKH MPEIBUI MHBECTUIIOHHATA CTpaTerus Ha (hoH/a.

(2) HpeIUIO)KCHI/IeTO 3a HU3MCHCHHUC W JOII'BJIHCHHC B HMHBCCTHIIMOHHATa IIOJIMTHUKA CC
NpeACTaBAT 3a 0H06p€HI/Ie Ha CbBera Ha JAUPCKTOPUTC.
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V1. AOIIBJIHUTEJIHMU PA3IIOPEJIBU

§ 1. HacrosimaTta nHBeCTUIIMOHHA TOJUTHKA € MpHeTa ¢ pemeHue Ha ChBeTa Ha TUPEKTOPHUTE
Ha ,,JIO/] Jannborr: XKusot u 3npase* EAJI ot 26.08.2026 r.

§ 2. HacrosimaTta WHBECTHIIMOHHA MojJuTUKa Biau3a B cuwia oT 01.01.2027 r. u oTrMmeHs
VMHBECTUIIMOHHATA NOJUTHKA, TpueTa oT ChBera Ha aupektopute Ha ,,[10/] Hamnborr: XKusot
u 3apase EA]J] ¢ pemenue o [Ipotokon Ne 2/26.02.2021 r., akryanuzupana c¢ [Ipotokon Ne
7/30.07.2021 7. u IIpotokon Ne 8/20.09.2021 r., usmenena ¢ pemenne Ha CJI mo IIpotokon ot
26.07.2023 r. u ¢ pemt. Ha CJ] oT 25.06.2026 1.
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Ipunoxenue Nel

JlonycTMY HHBECTHIMOHHHM HHCTPYMEHTH 32 NpogecuoHaieH NeHCHOHeH GoHg

Uuctpyment OrpanndeHust benexkn

1. IpAroBu IIEHHU KHUXA, U3/1aJICHU WIN TapaHTHPAHU

oT

1.1. [IppxaBa wieHKa, 3aIbDKEHUSTa 1O KouTo | bes Ho 20% ot pasmepa Ha

CBbCTaB/IABAT [Jbp)KaBeH MBI, WIM OT HeHHarTa | OrpaHUYeHHUs | €Ha eMUCHs OOJIUranuu

LIEHTpaJHa OaHKa

1.2. EsBpomnelickata uenrpaigHa ©Oanka win oT | be3 Jo 20% ot pa3mepa Ha

EBponeiickaTa HHBECTMLIMOHHA OaHKa OrpaHUYEHMs | eaHa eMHUcHs O0JUranu

1.3. Tpera nbpxkaBa, ompeneneHa c Hapenba Ha | bes a) be3 orpannuenus 3a

KOMHCHUATA, 32 IBJDKEHUATA 110 KOUTO NPEICTaBIABAT | OTPAHUYEHUS | LIEHHU KHIXKa c

I'bp)KaBEeH IBJIr, WIM OT HeilHaTa LeHTpajHa OaHKa, HMHBECTULOHEH

KOMTO ca IIPUETH 3a ThProBUs Ha peryjupaH mnasap, Ha KpEAUTeH PEeUTUHr OT

MHOrocTpanHa cucrtema 3a TbproBus (MCT) wmm enuH emuteHt 0) o 5%

opranusupana cuctema 3a Teprosus (OCT) B 1pprkaBa B LIEHHH KHIKa 0e3

4lieHKa WM Ha odunuaieH mnazap Ha ¢onzoBa Oopca, MHBECTUIIMOHEH

WIK Ha JpyT OpraHU3UpaH Iasap B TpeTa IbpiKaBa, KpeAUTEeH perTuHr

(YHKUMOHUpAIl pPEeAOBHO, NPU3HAT U MYOJIUYHO uU3JaleHn  OT  €IHH

JIOCTBIIEH,; emuteHT B) Jlo 20% ot
pa3Mmepa Ha eJlHa eMUCHS
obsuranuu

1.4. tpera mppxkaBa u3BbH mocouenutre B T. 1.3., | Ho 10% a) Jlo 5% B ueHHH

3aJJbJDKEHHSTA TI0 KOUTO ChCTABIISIBAT ABPIKABEH BT, KHIKA OT €IMH EMHUTEHT

WM OT HEeWHaTa IEeHTpaHa 0aHKa, KOUTO ca MPUETH 3a 6) Mo 20% ot pa3mepa

ThproBust Ha perynupad nazap, MCT wm OLT B Ha eqHa eMucus

JIbp)KaBa 4JIEHKa obaurauuu

1.5. mexxaynapoanu puHaHCOBU opraHu3saiuu, kato B | JJo 10% a) Jlo 5% B ueHHH

TO3M Cilydyail LIEHHMTe KHWXa TpsgbBa Ja umar KHMKA OT €JMH €eMHUTEHT

WHBECTHUIIMOHEH KPEIUTEH PEHTHHT 6) Mo 20% ot pa3mepa
Ha enHa emMucus
obsuranuu

2. IHCTpyMEHTH Ha Mapu4HMA Nas3ap, u3gageHu wiu | bes a) be3 orpanuuenue 3a

rapaHTUpaHH OT IbpKaBa WICHKa, HEHHATa IIEHTpaJHa | OTPAHUYCHUE | U3JalICHUTE oT:

6anka, ELIb, EMb wnu onpenenena ¢ Hapeaba Tpera JI'bp’KaBa WIGHKAa WU

JIbpXKaBa HeWHaTa LICHTpaJiHa
Oanka; ELIb wiu EUB.
6) Ho 5% B ueHHH
KHHXKa OT €JUH EMUTEHT,
KOHTO € TpeTa Abpikapa
WU HEWHATa IIEHTpalHa
OaHKa

3. O6nuranuu, U3aeHu OT oprad Ha mecTHarta Biact | o 15% a) lo 5 % B ueHHu

Ha JbpKaBa WIEHKa WIM OIpelelieHa TpeTa Ibp)kaBa KHWKAa H3JaJleHd  OT

(MMamy MHBECTULIMOHEH KPEIUTEeH PEUTHHT) opraH Ha  MecTHaTa
BJACT, KOWUTO HE ce
TBPryBaT Ha peryaupaH
nazap 0) Jlo 20% ot
pa3Mepa Ha eJlHa eMUCHS
oOJymramun

4. KopnopatuBHu oOsuramuu 3a ¢uHaHcupane Ha | 1o 15% a) o 5% B ueHHH

WHPPACTPYKTypHH TPOEKTH, U3AAJCHHU OT APYKECTBA KHWKAa U3JaleHH  OT

ChC CCAAIMIIC B JAbpXKaBa YICHKA WM OIpPCACICHA

equn  emuteHnt 0) Jo
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TpE€Ta AbpXaBa W TaKHBa C IOCTO 3aJAbJDKCHHUE 3a
IIpUeMaHe 3a TbproBUA 10 6 MECCla OT U3JaBaAaHCTO

20% ot pa3mepa Ha eHa
eMHUCHS O0JTUranum

5. Kopriopatusuu o0suranuu

5.1. mpuerum 3a ThproBus Ha peryiaupad nasap B | 1o 30 % a) o 5% B ueHHu

IbpKaBa WICHKAa WIH O(QHUIMANCH WIH  JAPYT KHMXKA, M30aA€HU OT

OpraHu3upaH Iasap B Tpera JAbpkaBa (C emuH emuteHT ©0) [o

WHBECTUIIMOHEH PEUTHHT) 20% ot pa3mepa Ha eqHa
eMUCHS 00JIUraluu

5.2. mpueTH 3a ThProBUs Ha Ma3ap 3a pactex B appxana | 1o 1 % a) o 5% B ueHHu

YlieHKa WIM OpTaHU3MpaH Mas3ap 3a MaJKH U CPeJHHU KHWKA, W30aJAEHU OT

MIPEANIPUATHS B TPETA IbpKaBa enuH emuteHt 0) o
20% ot pa3mepa Ha eqHa
eMHCcus 00JIUraluu

6. Bnoroee B 6aHKM ¢ MUHUMAaJIEH KPETUTEH peTHHT, | bes a) [lo 5 % B eqna Ganka

KOHMTO MMarT IpaBo Jla U3BBPUIBAT JEHHOCT B IbpKaBa | OrpaHUYEHHE

YJICHKA

7. Akuuu, IpUBUIIETUPOBAHU aKLIUMY, IPaBa U BapaHTH

7.1. ThpryBaHH Ha PETyJIMpaH Ma3ap B Ibpxkana wieHka, | Jo 50% a) mo 5% B UeHHH

Ha o(uIMaJeH WIKM ApYyr OpraHU3MpaH mnasap B Tpera KHMXKA, M30aJA€HU OT

I'bp>KaBa, KAKTO U MMPUBUIICTHPOBAHH AKIIUH, BKITIOUSHH €IWH eMHUTEeHT O0) He

B MHJIEKCUTE Ha TEe3H Ia3zapu MOJKe J]a Ipuao0rBa Hajl
7% OT aKUMUTE Ha EIUH
E€MHUTEHT

7.2. ThpryBaHM Ha Ma3ap 3a pacTex B abpkaBa uieHka | o 1% a) mo 5% B UeHHH

WIA OpraHM3WpaH TMa3ap 3a MaJKd M CpPeAHHU KHWKA, W30aAEHH OT

MIPENNPUATHUS B TPETA IbpKaBa €IWH eMHUTEeHT O0) He
MOJKe J]a Ipuao0rBa Hajl
7% OT akLMHUTE HA €IUH
E€MHUTEHT

8. Axkuuu npeanaraHu IpH YCJIOBHUETO Ha I'bPBUYHO

nyonmmyno mnpemnarane (IPO), ¢ aHraxuMeHT 3a

JmcTBane 1o 12 mecena

8.1. ThpryBaHu Ha peryjiaMpaH rnasap B Ibpxana wieHka | 1o 2% a) mo 5% B UeHHH

Wiy opuLMalieH WM APYT OpraHU3MpaH Ia3ap B TpeTa KHMXKA, M30aA€HH OT

I'bp>KaBa (BKIIIOYEHU B MHIEKCUTE Ha TE3U Ma3apH) €IWH eMHUTEeHT O0) He
MOJKe J]a Ipuao0rBa Hajl
7% OT aKUMUTE Ha EIUH
€MUTEHT

8.2. ThpryBaHu Ha masap 3a pactex B AbpkaBa wieHka | 1o 0.5% a) 10 5% B UeHHH

WIM OpraHu3upaH Iazap 3a MajJKd M CpPeAHHU KHMXKA, M30aA€HH OT

IIPENpUATUS B TpeTa IbprKaBa €IMH eMHUTEeHT 0) He
MOJKE J1a IPUA00K1Ba HAJT
7% OT akUMUTE Ha EIUH
E€MHUTEHT

9. OOnurauuy mpeJlaraHd IpHU  YCIOBHETO Ha

bpBUYHO yOnuyuHO npeyiarane (IPO), c anraxxumeHnt

3a JIUCTBaHe 10 12 mecena

9.1. ThpryBaHu Ha peryjupaH nasap B IbpkaBa uieHka | o 2% a) o 5% B ueHHH

Wiy opuLMalieH WM APYT OpraHU3MpaH Ia3ap B TpeTa KHMXKA, M30aJA€HU OT

I'bp>kaBa (BKIIIOYEHU B MHIEKCUTE Ha TE3U Ma3apH) enuH emuteHt 0) o
20% ot pa3Mepa Ha eHa
€MUCHS 00JIUraluu

9.2. ThpryBaHu Ha Iasap 3a pacTex B Abpxasa wieHka | J1o 0.5% a) o 5% B ueHHH

WIA OpraHM3WpaH TMa3ap 3a MaJKd M CpPeAHHU KHWKA, W30aAEHU OT

MIPENPUATHUS B TPETA JIbpkKaBa

equn emuteHnt 0) [o
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20% ot pa3mepa Ha eHa
eMHUCHS O0JTUranum

10.00e3neueHr  KOPHOPATUBHH  OONMranuu, ¢
aHTaKHMEHT 3a JIMCTBaHe 10 6 Mecera

Ho 1%

a) Jlo 5% B ueHHH
KHWKA, W3IQJCHU OT
equHn emuteHt 0) o
20% ot pa3Mepa Ha eHa
€MUCHS 00JIUraliuu

11. TlokpuTu obauranuu

Ho 2%

a) Jlo 5% B uecHHH
KHWKA, W30aJAEHU OT
equHn emuteHt 0) o
20% ot pa3Mepa Ha eHa
eMHUCHS O0JIUraum

12. Ak AJICUIL]

12.1.  c¢pc  cneumanHa
CEKIOPUTHU3UPAIIN B3EMaHUS

HHBCCTHUIIMOHHA e,

Ho 1%

a) Jlo 5% B ueHHH
KHWKA, W3IQJCHU OT
eauH emuteHT 0) o 7%
OT aKIUUTE/JSITOBETE HA
€IHO MpPEIIpUsiTUE 32
KOJICKTUBHO

WHBECTUPAHE

12.2. C UBKJIIOYUTENEH TpeIMeT Ha JACHHOCT
WHBECTHPAHE B HEJBWKUMHU UMOTHU

Ho 5%

a) Jlo 5% B ueHHH
KHIDKA, W3MaJCHU  OT
eauH emuteHt 0) o 7%
OT aKIUUTE/JSITOBETE HA
eIHO TMpennpusTHE 32
KOJICKTUBHO

WHBECTUPAHE

13.  Axuuu w/wiam  [OUI0BE  HA  KOJEKTHUBHA
VHBECTUIIMOHHA CXeMa CbhC CEJalluile B JIbprKaBa
YJICHKA WK B TPETa JbpiKaBa, ONpe/elieHa ¢ Hapenoa

Ho 40%

a) o 5% B ueHHm
KHWKA, W3IaAEHU OT
eaun emuteHT 0) Jlo 5%
BbB KUC, ynpasnsBanu
OT ©€IHO M  CbIIO
YIpaBIIABaIIo
npyxectBo B) o 15%
OT aKIUHTE/IIIOBETE Ha
enna KMC

14. Axnum w/wndM Js0Be Ha OOpPCOBO THPryBaHH
(OHIOBE ChC CeaNuIIe B IbPXKABA WICHKA WM B TPeTa
nepkaBa, kouto He ca KUC mo 1.13

Ho2%

a) Jlo 5% B ueHHn
KHIDKA, W3MaJCHU  OT
equn emuteHt 0) [lo
15% oT
aKIUUTE/ASAIOBETE  Ha
earH 0OpCOBO THPTYBaH
tdhonn

15. AxknouM Wumu [I0B€  HAa  alTEepPHATHBHU
WHBECTULIMOHHU (OHAOBE YmpaBisiBaHU OT JIUIIE,
MOJYYHJIO pa3pelieHne ChIIIACHO HM3MCKBAHUATA HA
Jupextupa 2011/61/EC Ha EBponeiickusi mapiaMeHT U
Ha CpBeTa

Ho 2%

a) Jlo 5% B ueHHH
KHW)KA, W3IAACHA OT
eaun emuteHT 0) Jlo 7%
OT aKIMUTE/IIIOBETE Ha
eIHO TpEanpusITHE 32
KOJIEKTHBHO

HHBECTHUPAHE

16. VIHBeCTUIIMOHHU UMOTH B JIbpPKaBa YJeHKA

Ho 5%

17. AkuuM Win [JsJ10B€, NPHETH 3a THProBUs Ha
peryiupas na3ap B IbpKaBa WICHKA WU OQHULHAICH

nasap Ha ¢oHIoBa Oopca, WM Ha JAPYr OpraHU3HPaH
naszap B TpeTa Ibp)kaBa, OlpelesieHa ¢ Hapexda Ha
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KOMHCHUATA, (YHKUUOHUpAIl PEJOBHO, NPU3HAT U
yOJIMYHO JOCTBIIEH, U3/1aJIeHU OT:

17.1. TBProBcKku APY>KECTBA WU IPYTH MPENPUSTHS,
YUHTO HpeAMeT Ha JeMHOCT BKJIIOYBA H3IPaXKIaHETO
W/WIIK  eKCIUIOATUPAaHETO Ha  HMHQPACTPYyKTYpHH
IIPOEKTH, ChC CEJAIMIIEe B AbplKaBa WIEHKAa WU
J'bpKaBa, oNpeieNieHa ¢ Hapen0a Ha KOMHCHUSITA, U

a) Jlo 5% B ueHHH
KHW)KA, W3IAACHA OT
eaun emuteHT 0) Jlo 7%
OT aKI[MHUTE/TSUTOBETE OT
eJIHA eMHUCHS

17.2. npennpusitusi 3a KOJICKTUBHO uHBecTHpaHe cbe | J1o 5 % a) o 5% B ueHHH

celajMile B JAbpKaBa WIEHKa WIM Ibp)KaBa, KHWKA, W30aJAEHU OT

ompeneneHa ¢ Hapeaba Ha KOMHCHSATA, KOUTO eauH emuteHt 0) o 7%

uHBecTHpaT NoHe 80 Ha CTO OT CpeiCTBaTa CH BBB OT aKIHHUTE/SUIOBETE OT

(¢UHAHCOBH HWHCTPYMEHTH 3a (MHAaHCHpaHEe Ha e/1Ha EMHCHS

HH(PACTPYKTYPHHU MIPOSKTH

19. AxTHBM I€HOMHHHMpAaHU BbB BalyTa pasziudna ot | o 30% a) C HU3KIIOYEHHE Ha

eBpO aKTHBUTE, 32 KOUTO €
HaJIUIE OrpaHUYCHUE Ha
BATYyTHHUS PHUCK Upe3
CKJIFOUBaHe Ha
XEIDKUPALIH CACIKH

20. OO6mara CTOMHOCT Ha Jo 10% -

WHBECTHIMUTE BB (PMHAHCOBH HHCTPYMEHTH,

W37aZCHN OT JIpy>KEeCTBa OT CHa

rpymna U JHuIara, ¢ KOUTO Te3H

Ipy’KeCTBa ce HAMUPAT B TECHU

BPB3KH

21. O61ma CTOHHOCT HAa MHBECTHIIUKUTE BbB QrHaHCOBHU | 1o 55% -

WHCTpyMeHTU 0 T. 7, 8, 12-15u 17

Ipunoxenue No2

IMesieBo pasnpeneeHre HA AKTUBUTE HA PO(eCHOHAJICH IEHCHOHEeH (POH/

WHcTpyMeHT/H MuHumMyMm Makcumym

[TapyyHM HaTMYHOCTH U €KBUBAJICHTH 0.50% 40.00%
Ior. 1.1, 1. 1.2 nu 1. 1.3 ot IIpunoxenue | 20.00% 80.00%
1

o 1. 1.4. ot Ilpunoxxenue Ne2 0.00% 10.00%
ITo T. 1.5 ot ITpunoxenue Ne2 0.00% 10.00%
IIo 1. 2 o1 IIpunoxenue Ne2 0.00% 30.00%
[To 1. 3 ot [Tpunoxenue Ne2 0.00% 15.00%
[To 7. 4 ot [Tpunoxenue Ne2 0.00% 15.00%
[To 1. 5.1 ot IIpunoskenue Ne2 0.00% 30.00%
o 1. 5.2 ot IIpunoxkenue Ne2 0.00% 1.00%
[To 1. 6 ot [Tpunoxenue Ne2 0.00% 15.00%
o 1. 7.1 ot Ilpunoxkenue Ne2 10.00% 50.00%
[To 1. 7.2 ot IIpunoskenue Ne2 0.00% 1.00%
[To 1. 8.1 ot ITpunoskenue Ne2 0.00% 2.00%
o 1. 8.2 ot ITpunoxenue Ne2 0.00% 0.50%
o T. 9.1 ot ITpunoxenue Ne2 0.00% 2.00%
o T. 9.2 ot ITpunoxxenue Ne2 0.00% 0.50%
o T. 10 ot ITpunoxenue Ne2 0.00% 1.00%
[To 1. 11 ot IIpunoxenue No2 0.00% 4.00%
ITo T. 12.1 ot IIpunoxenune Ne2 0.00% 1.00%
ITo 1.12.2 ot Ilpunoxxenue Ne2 0.00% 5.00%
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ITo 1.13 ot Ilpunoxenne Ne2 5.00% 50.00%
ITo T.14 ot IIpunoxenue Ne2 0.00% 2.00%
ITo 1.15 ot Ilpunoxenne Ne2 0.00% 2.00%
ITo 1.16 ot Ilpunoxenne Ne2 0.00% 5.00%
ITo 1.17.1 ot Ilpunoxxenue Ne2 0.00% 5.00%
[To 1.17.2 ot Ilpunoxenue Ne2 0.00% 5.00%
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