NHBECTUIIMOHHA INIOJIMTUKA W TIPUHLOUIIN HA HMHBECTHPAHE HA
JOBPOBOJIEH IEHCUOHEH ®OH/ ITO NIPO®ECUOHAJHU CXEMMU “IACK -
POJAUHA”

I OB ITOJIOKEHU A

Yua.1. Hacrosmusar HOKyMEHT OMpesesis OCHOBHUTE XapaKTEpUCTHUKUW M MPUHIMIMN Ha
WHBECTULIMOHHATA TOJUTHKA IMPH yINpaBlieHHeTo Ha akTuBHTE Ha J[oOpoBoiyen IleHcnoHeH
dhona o npodecuonannu cxemu ,,JICK-Ponuna” (Hapuvan mo-gomy 3a KkpaTkocT ,,QoHIBT”),
ynpasisBad oT [IOK ,,JICK-Poguna” A/l (HapuuaHa mo-foiy 3a KpatkocT ,,Komnanusra”) B
CHOTBETCTBUE C MPUIIOKUMATa 3aKOHOBA ypea0a U B HHTEPEC Ha OCUTYPEHUTE JIUIIA.

Ya.2. TIOK”ACK-Poguna” AJ] neiictBa or uMero Ha DoHJa KaTO MHCTUTYLMOHAJIEH
WHBECTUTOP NPH YIIPABICHUETO MY.

Yn.3. (u3Mm. ¢ pemt. Ha YC no IIporokoa Ne 20 or 19.11.2018r., onodpen ¢ pemr. Ha HC no
IIporoxoua Ne 6 or 19.11.2018r. , u3Mm. ¢ pemt. Ha YC no IIporokoa Ne 13 ot 15.05.2019 r.)
CpenctBara Ha DoHIa ce MHBECTHPAT B CHOTBETCTBHE C IBJITOCPOYHUTE HHTEPECH Ha
OCUTYPEHHUTE JIMLA M TEHCUOHEPUTE U MpH CHa3BaHe Ha NPUHIUINTE HAa HAIEXKIHOCT,
JUKBHUJTHOCT, JOXOTHOCT U JIUBEPCUDUKALIHS.

II. INPUEMAHE U UBMEHEHUE HA UHBECTHHHOHHATA IIOJIUTHUKA.
INPUJIIATAHE HA THBECTULHIMOHHATA TNOJINTUKA.

Yn4. (1) (m3m. ¢ peur. Ha YC no Iporokoa Ne 13 ot 15.05.2019r.) YrpaBUTEIHUST CHBET
olpezesnsl NHBECTULIMOHHATA noauThka Ha DoHxa, KaTo 3a 1enara oTroBaps 3a NPUEMAHETO U
W3MEHEHUETO 1.

(2) (otm. ¢ pemr. Ha YC o IIporoxos Ne 13 ot 15.05.2019r.)

(3) (u3m. ¢ pem. Ha YC no IIporokoa Ne 13 or 15.05.2019r.) JupextopsT Ha Jupexmus
»/IHBECTHIINM OTroBaps 3a CbCTABSIHETO HA MOTUBHPAHO MPENTIOKEHUE OTHOCHO U3MEHEHHUETO
Ha MHBECTUIIMOHHATA MOJIUTHKA Ha POHJIa, KOETO MPeA0CcTaBs 3a CTaHOBUIIE Ha PpkoBoauTENS
Ha Otnen ,,YnpaneHue Ha pucka™. Taka HM3rOoTBEHOTO NPEUIOKEHHE CE€ pasriekia OT
WNuBectunimonnus komureT Ha Kommanusita m cien onoOpsiBaHETO My ce€ NIpeAcTaBs Ha
YnpaBUTENHUS CHBET.

(4) HupexropsT Ha dupekuus "HMHBecTUIIMN cHOII01aBa 3a MpUJIaraHeTo Ha MOJIUTUKATA MIPU
TEKYIIOTO yIpaBJIE€HUE HAa akTUBUTE HA PoHJA.

Yu1.5. (m3m. ¢ pemr. Ha YC no IIporoxoa Nell ot 08.04.2016r., onodpen ¢ pemt. Ha HC no
IIporoxoa Ne 6 ot 08.04.2016 r.) [[efiHocTTa 110 NpHJIaraHe HAa UHBECTUIIMOHHATA MOJIMTHKA CE
OCBUIECTBSIBA OT | JTaBHUS M3IIBIHUTENEH AUPEKTOP, M3bIHUTENIHUTE qUpEKTOpH, JupekTopa
Ha Jlupexuus ,,JIHBECTUIIMN U CILYKUTEIUTE B Ta3U JUPEKLUSA, KAKTO U iy kutenure B OTaen
,» Y TIPaBJICHUE HA PUCKA”, B pAMKUTE Ha MPEAOCTABEHUTE UM ITPAaBOMOLIUS.

Yu1.6. (1) AupexropsT Ha Jupekuus . inBecTuIMM NMa 3a1bJDKEHHE 3a:

1. uaeHTU(UUUpPAHETO W M3TOTBSIHETO HAa MOTHBHUPAHO MPENJIOKEHUE 3a CKJIYBaHE Ha
JIOTOBOp € TMOPT(ONINO MEHHJKBPH, KOUTO NPUTEKABAT MPO(GECHOHANIEH OMHUT M 3HAHUS,
MIOCPEJICTBOM KOMTO CJI€/IBa /1a pealnu3upaT nocraBeHure uenu npea Goxna;

2. 3TrOTBSIHE HA MIPEJIOKEHUS 3a IPUEMaHEe Ha IPOMEHH B UHBECTULIMOHHATA NIOJUTHKA;



(2) IupextopsT Ha dupekius ,, IlHBecTULIMK® ©Ma MPABO J]a OCHIIECTBSBA IPEIOCTABEHUTE MY
MIPaBOMOIINS, BKJIIOUYUTEIHO pa3pabdOTBaHE M BbBEXJaHE Ha HEOOXOJUMHTE MPOLEAypH 32
OCBIIECTBSIBAHE HA LIEIUTE [TOCTABEHH B MHBECTUIIMOHHATA MOJUTHKA.

(3) HupexroppT Ha [upekuus ,JHBecTMIMM® OCBIIECTBABA BCHUYKH JpPYrd IipaBa |
3aIbJDKEHUS, OMNPENCIICHH W/WIM BB3JIOKEHH My  CBIVIACHO BBTPELIHUTE aKTOBE Ha
KommnanusTa u 1elcTBaioTo 3aKOHOJATENICTBO.

Yn.7.(1) (m3m. ¢ pemr. Ha YC no IIporokoa Nell ot 08.04.2016r., oqodpen ¢ pem. Ha HC
1o IIporoxkos Ne 6 ot 08.04.2016 r.) Cnyxutenurte B Otnen ,,YnpasiaeHue Ha pucka’” Ha [TOK
»JlCK-Ponnna” A/l ochliecTBsBaT AeiHOCTTA 10 U3MEpBaHe, HAOIIOAEHUE U YIIPaBICHUE HA
pucka Ha noptdeiina Ha DoHpa.

(2) KoMutersT 10 ynpapiieHHE Ha PUCKA, Pa3riiek]a BBIIPOCUTE OTHOCHO YIIPaBJICHUETO HA
pucKa cBBp3aH C¢ HHBecTHIMHUTEe HAa DOHIA, KAaKTO U MPEUIOKEHHUSTAa 3a CKIIOYBAHE Ha
XCIDKUPAIIY CICTKH W/WIHA 3aKPUBAHE HA XE/HKHUPAIA O3NS,

III. JAE®PUHUPAHE HA HEJIUTE.

Henu no omnowenue na 0oxoonocmma.

Yu.8. (m3m. ¢ pemwr. Ha YC no IIporokoa Nell ot 08.04.2016r., onodpen ¢ pemt. Ha HC no
IIporoxoa Ne 6 ot 08.04.2016 r., u3m ¢ pemt. Ha YC mo IIporokoa Ne 20 or 19.11.2018r.,
onoopen ¢ peumi. Ha HC no IIporokoa Ne 6 or 19.11.2018 r.) OcHoBHara 1en mpu
WHBECTUPaHE Ha cpencTBara Ha DOHJIAa B CPEAHOCPOUYCH TaKa U B ABITOCPOYCH IIJIaH € 1a Obae
3amaszeHa peajHara MOKyIaTelHa CIIOCOOHOCT Ha TOBEPEHUTE aKTHBH. 3a U3IIBIHEHHE Ha
OCHOBHATa LieNl € Heobxoaumo noprdeitinte Ha PoHAoBeTe Aa mocTurar noxHe 3% peanHa
JIOXOAHOCT 3a repuo ot 20 TpuMeceuuns Ha3al (peainama 00X00HOCH NpedCmasisea pasmepa
Ha HOMUHAIHAmMa 00xoonocm, kopueupaua c oossenus om HCH undexc na nompedumenckume
YeHU 3a CbOMEEeMHUSL NEPUOD).

IJenu no omuowenue na pucka.

Yu1.9. (1) Orpanndenusi, CBbpP3aHU C HHBECTULIMOHHMSI XOPU30HT:

[IpenBun cneundukata Ha PoHga M JaTaTa HAa BH3HUKBAHE HA IIbPBUTE IUJIAlllaHUSA,
MHBECTULIMOHHUAT XOpU30HT Ha Donzaa me e oT Tpu 1o ner roguHu. OcHOBHAaTa 4acT OT
WHBECTULIMUTE B opT(eiina me ObaaT CTPYKTYpPHUPaHU B TO3H JUATIA30H.

(2) OrpannueHnus, CBbP3aHU C JIUKBUIHU HYXKIHU:

3a mocpelaHeTo Ha TEeKYIIH JIMKBUAHU HYXIU QOHIBT OCHIIECTBSIBA UHBECTUIIMHU B CBPBX
JMKBUIHU (PMHAHCOBU aKTHBU HAa CTOMHOCT HE MO-MaJKa OT He0OX0JuMara 3a 00e3neyaBaHeTo
Ha JIMKBUIHUTE HYK]H.

Yn.9a (HoB, ¢ pemr u3M. ¢ peut. Ha YC no IIporoxkos Nell ot 08.04.2016r., omoOpen ¢ pemr.
Ha HC no IIporokoa Ne 6 or 08.04.2016 r.) (1) IIpu ynpasinenuero Ha aktuBuTe Ha PoHIA
KommanusTa 1enu TIOCTOSHHA ONTHMHU3AllMsl HAa WHBECTHIMOHHWS mopTdeiin B
CBHOTHOIIEHUETO JIOXOIHOCT/PUCK Upe3 JUBEpCHUPHKAIM Ha MOpTdeia no rpynu aKTUBH U
n300p HAa WHBECTUIIMOHHU WHCTPYMEHTH M €EMHUTEHTH 3a IMOCTUTaHe Ha BB3MOXKHO Haii-1o0pa
OYaKBaHa PUCKOBO-IIPETETIICHA T0XOIHOCT (BB3BPAIlaeMOCT 33 €IMHUIIA TIOET PUCK, CBBP3aH C
KHIDKaTa Ha JaJIeH EMHTEHT) U MPH ChOTBETHOTO CEKTOPHO M PETHOHAIHO pasIpeesieHie Ha
Ma3apHUs PUCK.

(2) PuckoBust anetut Ha hoHIa ce neuHupa ChoOpa3HO HeroBarta cnenuduka u ce 00ycaaBs
oT 0100peHus o . 14 eranoH (OeHUMApK).



IV. OIIMCAHUME HA UHBECTUILIMOHHATA ITOJIMTUKA 3A IIOCTUTI'AHE HA
INHOCTABEHUTE IEJIM.

Obocnoéka Ha uHeecMUUUOHHAMA NOJUMUKA, € moed HuUC10 pakmopume u
obcmoamencmeama, KOUMO s Onpeoeiam.

Yua.10. Hacrosimata MHBECTHIIMOHHA IOJIMTUKA € M3TOTBEHA CHhOOpa3HO crenupukure u
M3UCKBAHUSATA 32 OCBHIIECTBIBAHE HA JACHHOCTTA MO JOMBIHUTEIHO JOOPOBOIHO MEHCHOHHO
ocurypsiBane B P. bearapus.

Cneyuguunu xapakmepucmuku Ha omoeinume Kiacoee aKkmuegu.

Yn.11. (u3m. ¢ peur. Ha YC no [Iporokoa Ne 13 ot 15.05.2019r.) YpaBuTeTHUAT CHBET Ha
KoMmmnanusita mpuema CcnuchbK Ha CHEHUPUUHUTE XapaKTEPUCTUKUA Ha OTACTHUTE KIIACOBE
aktuBu. CnuchkbsT ce odopMmsa karo Ilpumokenwe Nel kbM Hacrosiiata MOJIUTHKA M
MIpe/ICTaBiIsIBa Hepa3/ielHa yacT OT Hesl.

Buooee uneecmuyuu.

Yn.12. (u3m. ¢ peur. Ha YC no [Iporoxoa Ne 20 ot 19.11.2018r., o106pen ¢ pemr. Ha HC no
IIporoxoa Ne 6 or 19.11.2018r. u3m. ¢ pemt. Ha YC no IIporokoa Ne 13 ot 15.05.2019r.)
(1) YopaBurennust cbBeT Ha KomnanusaTa npruema ciuchbK Ha JOMYCTUMUTE UHBECTULIMOHHU
WHCTPYMEHTH M KOJUYECTBEHUTE OIPAHUYEHHMS 3a OTACIIHUTE KJIACOBE M BUJOBE aKTHBU, B
KOUTO MoOrar Ja ce HuHBectupar cpeinctBata Ha Ponpa. Coucbkpr ce odopMs Karo
[Ipunoxxenue No2 kbM HACTOSILIATA MTOJIUTHKA U IIPEICTABIIIBA HEPA3IEIHA YACT OT HEsl.

Jueepcupukayus na nopmeheiinia no pa3niuyunu Kiacoge aKmueu.

(2) (u3Mm. ¢ pem. Ha YC mno IIporokoa Ne 13 ot 15.05.2019r.) YrpaBuTenHusT ChbBET Ha
KomnaHusiTa nmpuemMa CHMCHK C KOJUYECTBEHUTE OIpAaHMUYEHHs C IeJl AuBepcHdUKanus 1o
pa3nuuHu KiacoBe akTHBH. CHUCBHKBT ce opopms kato [Ipunoxenue Ne3 kbM HacrosIiara
MOJIUTHKA U TIPEICTaBIsIBA HEPa3/IeJIHA YacT OT Hesl.

Hueecmuyuonnu ozpanuyenus, KOUmo ce cnazéam npu UHEECMUpPAaHe HA cCpeocmeama

(3) (u3m. ¢ pemr. Ha YC mo IIporokoa Ne 13 ot 15.05.2019r.) YnpaBuTeIHUSAT CHBET Ha
Komnanusita nmpuema CHUCHK C HMHBECTHLIMOHHUTE OrpaHMUYEHMs, KOUTO Ce cCIa3BaT Hpu
MHBeCTUpaHe Ha cpeacTBata Ha Ponga. CrnucwekbT ce odpopms kato Ilpunoxenue Ned xbm
HacTosIIaTa MMOJIMTHKA U IPECTaBIsABa HEPA3/IeIHa YacT OT Hesl.

Ilenesomo cmpamezuyecko pasnpeodenenue Ha axkmueume Ha Dondau zpanuyu Ha
oonycmumume OMKI0HEeHUA

(3aru1. u3m. ¢ peur. Ha YC no IIporoxkoa Ne 20 ot 19.11.2018r., onodpen ¢ pemr. Ha HC no
IIporokoa Ne 6 ot 19.11.2018r. )

Yu. 13. (1) (u3m. ¢ pemt. Ha YC o IIporokoa Ne 13 ot 15.05.2019r.) YripaBUTENTHUAT CHBET
npueMa eTajoH (OeHUMapK) 1mo npeatoxenue Ha Jupexkropa Ha Jupexuwms ,,aBecTuinm”.
(2) EtanonsT (6eHUMapKbT) ce M3IMOJI3BA 32 OIIEHKA Ha OOIIUTE PE3yITaTH OT HHBECTHPAHE Ha
cpeacTBaTa.

(3) (m3m. ¢ pemr. Ha YC no IIporoxkoa Ne 13 ot 15.05.2019r.) Pesynratute oT MHBECTUpaHE
Ha cpenctBara Ha DoHma ce mpeACTaBAT Ha YTMPABUTEIHHs CHBET 32 BCEKH TpPUMECEUYEH
NEPUOJ.



(4) (u3m. ¢ pemr. Ha YC mo IIporokoa Ne 13 or 15.05.2019r.) M3MeHenus B erajioHa
(6beHumapk) ce mpueMat OT YIPaBUTEITHUS CHBET [0 MOTUBHPAHO TPEUIOKECHHE HA J{upekTopa
Ha [upekuus ,, iuBectunun’.

(5) (orm. ¢ peur. Ha YC no IIporokoa Ne 13 ot 15.05.2019r.)

Ya. 14. Jloxognoctra Ha DoHaa IIe c€ CHIIOCTaBS ChOTBETHO KBbM J0XOJa MOCTUTHAT OT
oenumapka VOLIDEX. (VOLIDEX uumoexcvm Ha cmouHOCmMma HA eOUuH Ol ce U3UUCTABA
Kamo Moougpuyupana cpeoHonpemeziienda CMmouHoCm om CMouHoCmume Ha eOul 05l 3a 8CeKU
000p06oNIEH POHO, CNPAMO OMHOCUMENHUSL 051 HA aKmueume Ha mo3u poHo 8 obwama maca
om akxmueume Ha 8CUYKU 000P0o8oIHU (hoHOose. OmHocumenHume 0s108e ce 02PAHUYABam 00
20 na cmo, aHano2uyHO HA MemoOuKama, U3NoJI36aHa 3a UUUCIABAHEMO HA MUHUMAIHAMA
00X00HOCM 6b8 (poHOOGeme 3a OONBIHUMETHO 3A0BINCUMENHO NEHCUOHHO OCUSYPABAHE.
Cmortinocmma na VOLIDEX ce nyoauxyea exceonesno na cmpanuyama na K@H.)

Yua. 15. (1) (u3m. ¢ pemt. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., o100peH ¢ pem. Ha
HC no IIpotokoa Ne 6 or 19.11.2018r., usm. ¢ pem. Ha YC no IIporokoa Ne 22 ot
17.12.2025 r., B cua ot 01.01.2026 r.) He nmoseue ot 30% oT akTuBHTe Ha POHIa MoTraT Ja
ca JICHOMUHUPAHU BBB BaIyTa, pa3indHa OT €BPO, C M3KIIOUCHUE HA aKTUBUTE, 32 KOUTO €
HaJIMIIe OTpaHNMYaBaHe HAa BAyTHHS PUCK Ype3 CKIFOUEHU XEKUPAIIU CACIKH.

(2) (orm. ¢ peur. Ha YC no IIporokoa Ne 13 ot 15.05.2019r.)

Ya. 16. oHabT MMa TPaBO Ja CKIIOYBAT OOPATHU PEIo CIEJIKU U HAMA MPaBO Ja CKII0YBA
peno caenku o cmuckia Ha §1,am.2.1.15 ot Jonwsnaurennure paznopeadu Ha KCO.

Cexmopua ousepcugpuxayus
Yn.17. OTunTaiiku MUKIMYHOCTTa HA MKOHOMHKATa U OOIIMTE M CUCTEMAaTUYHU PHUCKOBE
Komnanusita ce ctpemu 1a MHBecTUpa akTUBUTE HAa POHAA B CEKTOPUTE HA MKOHOMMKATA,
KOUTO OMXa JOHECTH Hal-BUCOKa MOoXOAHOCT. He € HeoOXonMMO HalaraHeTo Ha CEKTOPHU
OTrpaHUYEHUS, Thil KaTO Ma3apHaTa CUTYyalus € U3KIIOUYUTEIHO JuHaMuuHa. [Ipuabpxaiiku ce
KbM aKTHUBHA CTpaTerus Ha yrpasieHue Kommnanusara Moxke J1a 3aKpre U3IUI0 TO3UIIUUTE CH B
NajieHa UHAYCTPUS U Jla TH MPEHACcO4H, KbM Jpyra ¢ mo-100pu MepCrneKTHBU B KOHKPETHUS
MoMeHT. OCHOBHUTE CEKTOPH HAa MKOHOMHUKATA Ca Pa3JIeIeHH, KaKTO CJIe/IBa:

1. Eneprus;
Marepunanu ;
IIpomuineHocT;
Croku oT rbpBa HEOOXOIUMOCT;
Wuayctpun, Hali-3aBUCUMHU TI0 OTHOIIEHUE Ha TOTPEOUTENICKUTE MPEATNOYUTAHUS U
[IMKbJIa HA UKOHOMHUKATAa;
6. 31paBeora3BaHe;
7. ®UHAHCOBH;
8. MHdopMamoHHU TEXHOJIOTHH;
9
1

Nk wn

. TenekoMyHHKAIIMOHHHU yCITYTH;
0. KomyHanHu yciyru.

Cneyuguunu uneecmuyuonnu cmpamezuu Uiy cmuioee.

Ya.18. Kommanusta BB3MpHEMa aKTUBHO YIpaBleHHE HA WHBECTHIIMOHHUS MOpTdeiin Ha
®onnma. He e HeoOXomMMoO TpWiIaraHeTo Ha CTHJIOBH OTPAaHMYCHHUs, ThH KaTo Ma3apHaTa
CUTyallusl € M3KJIIOYMTENIHO AuHamuyHa. [Ipuabpikaliku ce KbM aKTHMBHA CTpAaTerus Ha
ynpasienue, Komnanusta Moxke J1a 3aKpye U3LI0 MO3ULUNTE CH B OMPEJIeNIeH CTUJI U J1a TH



MIPEHACOYH, KBM JIPYT C MO-JO0O0pHU MEPCIEKTUBU B KOHKPETHHS MOMEHT. OCHOBHHUTE CTHUIJIOBE
IIpYU UHBECTUPAHE Ca, KAaKTO CJIEBA!

1. Ymupaenenue Ha noptdeiinm ¢ GoKyc BbpXy KHIKA Ha OBP30 pa3BUBAIIH CE CEKTOPH U
OUHAMUYHU Kommanwu (growth style). OCHOBHaTa XapakTEpHUCTHKA HA CTHUJIA H
JIBYDKEII MOTHB Ca OYaKBaHUATA HA WHBECTUTOPHUTE 32 CKCIIOHEHIIMAJICH PBCT HA
OTEpaTHBHUTE TIOKA3aTeId Ha KOMITAHUWUTE, WPEJICTABUTEIIM HA TEPCIEKTUBHU
CEKTOPH.

2. VYmpaenenue Ha noprdeiiin ¢ PoKyc BbpXY MHBECTHIIMU B KHM)Ka Ha KOMIAHWU B
YTBBPACHU CEKTOPU U MHIYCTPUHU ¢ 100OpHu na3zapHu no3unuu (value style). To3u ctun
ce ompezensi KaTo MOo-KOHCEPBATUBEH, 3ajlarail Ha KHIKa €eMUTUPAHU OT TOJEMU U
(UHAHCOBO CTAOMIIHM KOMITAaHUH. VIHBECTUTOPUTE CIICJBAIIU TO3HM CTHJI Pa3uuTaT Ha
JMBHJICHTHA JIOXOTHOCT, KaTO KAalMTAJIOBUTE NIeUaION ca OT BTOPOCTETIEHHO 3HAUCHHE
B KPaTKOCPOYEH TIJIaH.

3. VYmopaBneHue Ha TOPTQPEINIM CIEIBAMKKA CTaTUCTUYECKH TOTBBPJCHU Ia3apHU
TeHACHIMKN (momentum investing). VIHBeCTUTOpPHUTE, CIICABAIIM Ta3W CTpPATETHUS
pa3umTaT, Y€ CTATUCTUYECKH 3HAYMMO MOBHIICHHWE B II€HATa Ha JaJeH aKTHB €
MPEINOCTaBKa 3a TI0-HATATBIIHO IOCKBIIBAHE, MOpPAJW HATpyIlaHaTa WHEPIHS.
[1o3UTHBHOTO pa3BUTHE IIe [ajJe BB3MOXKHOCT 3a pealu3upaHe Ha KalHuTaioBa
nevanoa.

TI'eozpaghcka nacouenocm

Y. 19. MuBectunmure B Obarapcku (PMHAHCOBU MHCTPYMEHTH TpsiOBa J1a ca HE IMO-MajKoO OT
5% ot aktuBure Ha POHJA, CHOTBETHO MHBECTHIMHUTE B YYXXAECTpaHHU (PUHAHCOBU
MHCTPYMEHTH clie/iBa Jia ca He oBeue oT 95% ot aktuBute Ha PoHJa.

Yn.20. (nomn. ¢ peut. Ha YC no YC no IIporoxos Ne 20 ot 19.11.2018r., o100peH ¢ pen. Ha
HC 1o IIporokosa Ne 6 or 19.11.2018 r.) uBecTuIMK B KOJIEKTUBHU NHBECTULIMOHHU CXEMU
U aNTepHATUBHU MHBECTHIIMOHHU (DOHIOBE ce MpearnpuemMar 3a IOCTUraHe Ha Mo-Ao00pa
nuBepcudukanys Ha noprgeitia Ha PoHJja, KAKTO U 3a OBUIIABAHE HA JTMKBUIHOCTTA.

Maxcumanen pazmep na 1uxeuonume napuunu cpeocmea Ha Ponoda, onpeodenen Kamo RPOUEHm om
Hezoeume aKkmueu

(3aru1. u3m. ¢ peur. Ha YC no IIporoxkoa Ne 20 ot 19.11.2018r., onodpen ¢ pemr. Ha HC no
IIporoxoa Ne 6 or 19.11.2018r.)

Yn.21. (u3m. ¢ pewr. Ha YC no IIporoxosa Ne 20 or 19.11.2018r., ogodpen ¢ pemr. Ha HC
no IIporoxou Ne 6 ot 19.11.2018r.) Komnanusta nogaepsxa He noseue oT 50 % OT akTUBUTE
Ha ®oHJa B TMKBUIHU APUYHU CPEACTBA.

Yu.21a (HoB, ¢ peur. Ha YC no IIporokosa Ne 20 or 19.11.2018r., omo0pen ¢ pem. na HC
no Ilporokoa Ne 6 or 19.11.2018r.) (1) Komnanusita Moke Jja UHBECTHpaA He moBeye oT 10
Ha CTO OT aKTUBUTE Ha (POHJA B MHBECTUIIMOHHU UMOTH, KATO MHBECTUIUATA B €IMH UMOT HE
MOKE JIa HaJ[BUIlIaBa 5 Ha CTO OT aKTUBUTE Ha (POHIOBETE.

(2) He ce nmomycka moi3BaHEeTO Ha MHBECTHIIMOHHUM MMOTH — coOcTBeHocT Ha donpa, 3a
Hyxaute Ha Komnanusita 1 Ha CBbp3aHUTE C HES JIUIIA.

V. OBIIIA PAMKA HA UHBECTUIIMOHHATA JEHHOCT.

Peo u nauun 3a eé3emamne, odoﬁpﬂeaue u OOKymeHmupane Ha uHeeCMUUUOHHU peuleHus, 6
m.u. uuyama, omzo060pHU 3d U320mesAHe HA npedno.uceuuﬂ u anaausu.



(3arJ1. u3M. ¢ pemr. Ha YC no IIporokosa Ne 20 ot 19.11.2018r., o100pen ¢ pemr. Ha HC no
IIporokoa Ne 6 ot 19.11.2018r.)

Yn.22. (1) Komnanusita u3BbpIIBa HUHBECTUIIMOHHATA CU JACHHOCT OT UMETO U 3a CMETKa Ha
@doHaa ype3 crenuaaIn3upan KOJIEKTUBHHU OPTaHu, JUPEKIMH U PECOPHU UThKHOCTHU JIUIIA,
B ITbJIHO CHOTBETCTBME C MHBECTULIMOHHATA IIOJINTUKA U B PAMKHUTE HA MPEAOCTABEHUTE UM
MIPaBOMOIIIHSI, KAKTO CJIe/IBa:
1. UnBectunnonen xkomurer npu IIOK ,JICK — Poauna” AJl - onepaTuBeH opras,
OCBUIECTBSIBAIll B ONEpPaTHUBEH peJ HWHBECTUIIMOHHATa MOJUTUKA. KOMHUTETHT
pasriiexia, 00CHXKIa U 0J00psiBa HHBECTUIIMOHHUTE MPEITIOKEHUS;
2. I'maBHUAT U3M'BJIIHUTENEH JUPEKTOP U/ UK pecopHUTEe V3MBIHUTETHU TUPEKTOPH Ha
Komnanusita, npsko Bb3jiaraiiy, oA00psBalld U KOHTPOJUPALLU H3IIBIHEHHETO Ha
WHBECTUIIMOHHU PEIICHUS;
3. Pecopuure cnyxurenu B Jupekuus ,JHBecTHIMH®, U3MBIHABAT MPSKO
WHBECTUIIMOHHUTE PELICHHUS.
4. IMoprdonuo menumxbpute B Jupekuust ,,IHBECTUIIMN OTTOBAPST 32 ChbCTABSIHETO
U OTIPABSHETO Ha MOTHBUPAHU WHBECTHIIMOHHU MPEIJIOKEHUS U HM3TOTBSHETO Ha
AQHAJIN3H KbM THX.
(2) KoHTpon BBpXy H3NBJIHEHHETO HA WHBECTUIMOHHHM PEIIECHUS CE€ OCBIIECTBSIBA OT
Hupexropa Ha Qupexkuus ,,MuBectummm’.
(3) dupexropsT Ha Jupexus ,,JIHBeCcTHIIMK KOOPIAMHUPA U OTTOBaps 3a IUIOCTHATa paboTa
[0 CTPYKTYpUpAHETO, YIPaBIEHUETO M NOJIAbpKaHETO Ha mnoprdeitna Ha PoHga, B
CHOTBETCTBUE C MPHUIOKHUMOTO 3aKOHOJATENCTBO, MpUETaTa WHBECTULIMOHHA MOJUTHKA U
JIpYTH BHTpEIIHU npaBuiia Ha Kommanusra.
(4) (HoBa, ¢ pemr. Ha YC no IIporoxoa Ne 20 or 19.11.2018r., ogodpen ¢ pemr. Ha HC no
IIporokosa Ne 6 or 19.11.2018r.) JlokyMeHTanusTa, CBbp3aHa C U3TOTBSIHETO HA MTPEIJI0KEHUS
3a CKJIFOUBAHE Ha CIIEIKU M ChI'BTCTBALIUTE I'M aHAJIU3H, KAKTO M MPOTOKOJIUTE OT 3aceAaHus
Ha VHBECTHITMOHEH KOMUTET ce chXpaHsBar oT Jupekropa Ha Jupekuus ,JuBectunmn’ 3a
CPOK OT 5 F'OJMHU.

Yi.22a. (HoB, ¢ pemt. Ha YC mo IIporokon Ne 13 or 15.05.2019r.) [Ipu B3emaHeTo Ha
HWHBCCTHUIIMOHHU PCIICHHA 34 MHBECCTUPAHC HA CPCACTBATA HA q)OH]j[a, Kommnanusra He B3emMa
IPEBU/I €KOJIOTUYHH, COLIMATIHU U YIIPABICHCKH (DaKTOpH.

Memooonozusa u nepuoOuyHOCHM HA U3YUCTAGAHE U OUEHABAHE HA UHEECHUWUOHHUME
pe3yimamu (00X00HOCH U PUCK), 8 M. Y. ONPeOeNAHemO HA POpMATHU AOCOIIOMHU UTU
OMHOCUMETHU NOKA3amenu Kamo nokazamenu 3a 00X00HOCH, KOPUSUPAHU C PUCKA UIU
CbNOCMABEHU CRPAMO RNPEOBAPUMETHO OnpedeleH NO CbOMEEMmHU KPUmepuu emaiown
(benumapk) unu Opyzu Kpumepuu 3a pe3yimamume om UHEeCMUWUOHHAMA 0elHOCH.

Yu. 23. (1) JoXOOHOCT c€ M3YMCIISIBA, KAaTO Pa3JIMKaTa MEXKIy CTOMHOCTTAa Ha €IUH 51 B
HayaJoTO U Kpas Ha OINpPEIENIEH MEepUojl, ChbOTHECEHA CIPSMO CTOMHOCTTa Ha €AWH AUl B
Ha4yaJI0TO Ha CbOTBETHHSI TIEPUOI.

(2) PuckbT npu MHBECTHpaAHE HA aKTUBUTE Ha BcekU oT DoHAA 1€ ce U3YUCIsIBA HA JTHEBHA
0a3a, KaTO OCHOBHHUTE MOKa3aTei, KOUTO C€ B3eMaT MPEABU] ca CTAaHIAPTHO OTKJIOHEHHE U
,koepuruent Ha [apm”.

(3) PesynTaTute oT MHBECTHpaHE HAa akTUBUTE HA DOH/IA ce OIEeHABAT CHOOpa3Ho wi.13.

Ilpasuna 3a usnvinenue Ha UHEGECMUYUOHHUME COETIKU, 6KIIOUUMENIHO 34 0ZPAHUYABAHE
Ha npeKomepHua 06opom na nopmdgeiina.



Yn.24. (1) (u3m. ¢ peur. Ha YC no IIporokos Nell ot 08.04.2016r., onoopen ¢ pem. Ha HC
no IIporokoa Ne 6 or 08.04.2016 r.) V3nbiiHeHHETO HAa WHBECTHIIMOHHHUTE CIEIKH CE
M3BBpPIIBA OT PECOpPHUTE Ciaykureau Ha Kommanusita, cboOpa3HO HacTOsIIATa
NuBectuimonna Ilonmurtnka, ,JllpaBuia 3a opranusaunuara u JerdHoctra Ha Jlupekuus
NuBecTuiiun W B3MMaHE Ha WHBECTUIMOHHU pemeHus u ,[IpaBuiHUK 3a AeHHOCTTa Ha
HMHBECTUIIMOHHUS KOMUTET

(2) Ilpu cxirouBaHe Ha caenku noptdoiano MeHHWKbpUTE B upekuus ,,IHBecTuImu” ca
JUTHKHHU J1a TI0JIaraT BCUYKKA HEOOXOJUMU IPHKHU C OTJIe/] ONITUMHU3MPAHETO Ha KOJIMYeCcTBaTa
Ha 3aKyNEHUTE/TPOJIaJICHUTE IICHHU KHW)KA C IIeJI OKPYMHSBAaHE Ha TMAKETH U ChOTBETHO
HaMaJsiBaHE Ha TPAH3AKIMOHHUTE pa3XOogud IO CHACJIKHUTEe, KOUTO C€ 3alulalar KbM
WHBECTHIIMOHHHUTE MOCcpeaHuIy. [Io To3u HauMH ce orpaHWyaBa MPEKOMEPHHUAT 00OpOT Ha
nopTdeinure.

Ilpouedypa 3a cnedene u onpeodensane Ha HyyHcOume om mexKyuia 1UKeUOHOCH.

Yu1.25. (u3m. ¢ peur. Ha YC no IIporokoa Nell ot 08.04.2016r., ono0pen ¢ peumr. Ha HC o
IIporoxoa Ne 6 ot 08.04.2016 r.) Hyxaata oT TekyIa TMKBUIHOCT C€ OMPeAeIisd Ha CEIMUYHA
0asza, Bb3 OCHOBA Ha MPEACTOSIIMTE M3XOMAAIIU M BXOMASIIM MAapUYHU MOTOLM, CBHP3aHU C
WHBECTHIIMOHHATA JAeiHOCT Ha DOHAA, KaKTO M OT MNPEACTOSIIM IUIAIIaHUS CBBbpP3aHU C
OCUTYPEHHU JINIA/TIEHCUOHEPH U TEXHUTE HACJIECIHUIIN, KAKTO U MPEXBbPIISIHE Ha HATPYAHUTE
CpelCTBa 10 WHIWBUIYATHUTE UM IMAPTUIH.

Ilonumukama, cnedéana oOm NEHCUOHHO  OCUZYPUMETIHOMO  OPYHCECMEO  npu
ynpasxcuaganemo na npagama na @onoa KAmo cOOCMEEHUUU HA PuHaAKCOBU UHCMPYMeEnmU.
(3aru1. u3m. ¢ peur. Ha YC no IIporoxkoa Ne 20 ot 19.11.2018r., onodpen ¢ pemr. Ha HC no
IIporoxoa Ne 6 ot 19.11.2018r.)

Yu1.26. (1) (m3m. ¢ pemr. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., o1o0pen ¢ pemr. Ha HC
no IIporoxos Ne 6 or 19.11.2018r.) Komnanusita, B KauecTBOTO CH Ha JpPYXKECTBO,
yhnpaBisBalnlo akTuBUTe Ha POHJA, yNpaKHSABA BCUYKM 3aKOHOBM W JIOTOBOPHHU IIPaBa,
npenocraBeH Ha DoHJa, B KayeCTBOTO My Ha COOCTBEHHMK Ha CHOTBETHUTE (PMHAHCOBU
MHCTPYMEHTH, KaTo 10 TO3W HAYUH 3aIIUTaBa HHTEPECUTE HA OCUTYPEHNUTE JINLIA.

(2) IIpencraButenn Ha KommnanustTa uMMar mpaBo Ja ydacTBaT B OO0mM cbOpaHus Ha
aKIMOHEPUTE U OOIUTallMOHEPUTE Ha EMUTEHTUTE Ha [IEHHU KHHYXKa KaTo IJ1IacyBaT €IMHCTBEHO
1 caMO B MHTEpPEC Ha OCUTYpeHMTE JHia BbB DoHJa.

Ilpasuna omnocno npedomepamseanemo HA KOHPIUKMA HA UHMeEPeCU NPU UHEECMUpPAHE HA
cpeocmeama na Donoa

Yiu.26a. (HoB , ¢ pemt. Ha YC no [Iporoxoa Ne 20 ot 19.11.2018r., ogo0pen ¢ pem. na HC
1o IIporoxkosa Ne 6 or 19.11.2018r.) (1) [Ipu ochiiecTBsABaHE HA AEMHOCTTA IO HHBECTUPAHE
Ha akTuBHUTE HAa DOH/IA PECOPHUTE CIY>KUTEIU Cla3BaT BbBeAeHU OT KommanusiTa npaBuia u
MPOIIEAYPH OTHOCHO KOH(IMKTA HA HHTEPECH.

(2) HeiiHoCTTa 1O TIpUIaraHe Ha MEPKU 3a MPeIOTBpaTIBaHe Ha KOH(DINKTA HA UHTEPECH MPH
WHBECTHpaHe Ha cpeacTtBata Ha DoHIa ce OCHIIECTBSIBA OT CIyxuTeN/u Ha Kommanusra,
ChOOPAa3HO BH3NOKEHUTE My/UM (DYHKIIUHU U 3aIbKEHUS B ChOTBETHUTE BHTPEIIHH MTPABUIIA.

Ilepuoouunocm na onosecmaeane u HAYUH HA NpeOCMAeAHe HA pe3yimamume Om
UHEECMUYUOHHAMA OelHOCH.

Yu.27. (1) (mom. ¢ pemr. Ha YC no IIporokos Nell ot 08.04.2016r., onodpen ¢ pemr. Ha HC
1o IIporoxosa Ne 6 ot 08.04.2016 r., u3m. ¢ pemr. Ha YC no [Iporokosa Ne 13 ot 15.05.2019r.)
IIpeonenka Ha aktuBuTEe HAa POHMA C€ U3BBPIIBA €KEAHEBHO 110 YITBBPJAEHU OT Y IPAaBUTEIIHUS



chBeT Ha Komnanwusita ,,IIpaBuia 3a onienka Ha aktuute U nacusute Ha [IOK ,,JICK—Poguna”
AJl m ynipaBisiBaHUTE OT Hest POHIOBE 32 JOMIBITHUTEITHO IEHCUOHHO OCUTypsiBane. ExxenHeBHO
Ce HM3YUCIIsIBA CTOMHOCTTa HA CYETOBOACH JsJI, KOWTO ce MyOJMKyBa Ha e€JICKTPOHHATa
crpanuia Ha Komnanusra u Ha ctpanunara Ha KOH.

(2) (u3m. ¢ pem. Ha YC no IIporoxkosa Ne 20 or 19.11.2018r., oxoopen ¢ pem. Ha HC no
IIpotokoa Ne 6 ot 19.11.2018r.) Kommanusra onoBectsiBa myOIMYHO JAHHH, TPEIACTABSIIIN
MPSKO WIA KOCBEHO WHBECTHUIIMOHHUTE pE3ylTaTH OT yhpasieHunero Ha DoHma, B
CBHOTBETCTBHUE C U3UCKBaHUATa B Kojiekca 3a colnaaHo ocurypsiBaHe U MoA3aKOHOBUTE aKTOBE
10 IPWJIAraHETO MY.

(3) (moBa, c pem. Ha YC no Ilporokoa Nell ot 08.04.2016r., onodpen ¢ peur. Ha HC no
IIporoxoa Ne 6 ot 08.04.2016 r., u3Mm. ¢ peur. Ha YC no IIporoxosa Ne 20 ot 19.11.2018r.,
on00pen ¢ peut. Ha HC mo IIporokoa Ne 6 ot 19.11.2018r. ) Kommanusra ny0OnukyBa Ha
cBosiTa cTpanuna B MHTepHeT BCsAko TpuMeceuue, 10 10-0 4ucino Ha cieaBalius ro Mecell,
nH(popManus 3a 00eMa U CTPYKTypara Ha WHBECTHIIMHUTE 10 BHJIOBE aKTUBU M CMHTCHTH Ha
¢unancoBu uHCTpyMmMeHtu 3a Ponna. MupopmanusaTa ce M3roTBs MO JaHHU KbM Kpas Ha
MPEAXOAHOTO TpUMECeUre, ChoOpa3Ho M3UCcKBaHUATa B Kojekca 3a COIMalHO OCUTYpsIBaHE U
MO/I3aKOHOBUTE aKTOBE I10 MPUJIAraHeTO MY .

V. HUHBECTHIHWOHHMU PUCKOBE U YIIPABJIEHUE HA PUCKA.

Hoenmugpukayusa na uneecmuyuoHHume pucKoee.

Yu.28. (1) (u3m. ¢ pemr. Ha YC no IIporokos Nell or 08.04.2016r., oxo0pen ¢ pemr. Ha HC
no IIporokoa Ne 6 or 08.04.2016 r.) nenTuduuupaHneTo U M3MEPBAHETO HA PUCKOBHUTE
(dakTopH, CBHP3aHU C OTACTHUTE MHCTPYMEHTH B mopTdeiina Ha DoHa ce OChIIECTBABA OT
Otnen ,,Yupasienue Ha Pucka”, cies KoeTo ce u3MepBa 00111aTa eKCIo3uIus Ha MopTQeinnTe
kbM Te3u (aktopu. Ha 6aza Ha Tesu nanHM KoMmMHTETHT MO ympaBlieHHE Ha pUCKa B3UMa
pelIeHns 3a JUMHUTH, TOJIEPAHTHOCT U yIPaBICHUE Ha PUCKOBETE HA MOPTQEMIHO HUBO.

(2) (m3m. ¢ pemr. Ha YC mo IIporokoa Nell ot 08.04.2016r., onodpen ¢ pem. Ha HC no
IIporokoa Ne 6 or 08.04.2016 r.) Cayxurenute B Otaen ,,Ynpasienue Ha Pucka”
OCBIIECTBSIBAT UACHTHU(PHUIIMPAHETO U U3MEPBAHETO Ha OCHOBHUTE BUJOBE PHUCK, CBBP3aHU C
OTJEJIHUTE WHCTPYMEHTH B TnopTdeina, cboOpa3HO mnpueTute BbTpemHU IIpaBuia 3a
MpoLeypUTe 3a HaOMI0ICHNEe, U3MEpPBaHe U YIIPaBJICHHWE HAa PUCKA, CBbP3aH C NHBECTUILIUUTE
Ha JIIT®IIC ,,ICK - POAMHA®, .

Memoou 3a usmepeane Ha pUcKa u puckoseme Ha OmMOeIHUMe AKMUEU 8 HE20:

(3aru1. m3m. ¢ peur. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., oxodpen ¢ pemr. na HC no
IIporoxoa Ne 6 or 19.11.2018r.)

Y1.29. PeabT 1 u3MON3BaHUTE METOIM 3a M3MEPBAaHE Ha HMJIEHTH(HIMPAHUTE PUCKOBE ca
oipoOHO perjJaMeHTUpaHu B IpueTuTe BbTpelHu [IpaBuiia 3a npouenypure 3a HaOIIOACHHE,
U3MEpBaHe U yIIpaBJIEHHUE Ha pUcKa, cBbp3aH ¢ uaBectuuuure Ha AIIPIIC ,, JICK - POAMHA®.

Puckoe npogpun na nopmepeiina u monepanmnocm Kvm pucka
Yu.30. Ilpeasun pa3induHaTa TOJIEPAaHTHOCT KbM PHCKA HA BCAKO OCUTYPEHO Jinie, POHABT
BB3IIpHeMa OanaHCUpaH KbM YMEPEHO PUCKOB MPOduIIL.

Ilpasuna u npoyedypu 3a nadnrwoenue, oyeHKa u KOHMPON HA UHEECMUUUOHHUA PUCK,
6KI0Y6AWU ONUCAHIE HA MEXHUKU U CIPAme2ul 3a ynpaeienue Ha pucka.

Ya.31. [eiiHocTTa 1Mo MACHTUGHUIMPAHE, U3MEPBaHE, aHAIU3 U YIpPaBJICHUE HAa PHCKOBETE,
CBbp3aHu C mnoptdeitia Ha PoHAa € NoApoOHO periaMeHTHpaHa B NPUETHTE BBHTPEIIHU



[IpaBuna 3a mpouenypute 3a HaOIOJIEHUE, U3MEPBAHE U YIIPaBJIICHHE HA PUCKA, CBBP3aH C
unsecturute Ha JIOIIC ,,JICK - POAVUHA®.

H3nonzeane na depusamu - yenu Ha U3NO0I36aHEMO, 6U006€ COEIKU, PUCKOGEME, KOUMO e
ce Xxeoxycupam, pazmepvm Ha puckosama excnosuyus. Cmenen Ha Xxedycupane Ha
UHBECMUYUOHHUNE PUCKOBE, C8bP3AHU ¢ UHGecmuyuume Ha éceku om Donoa.

Yn.32. (1) Komnanusara Moxe 1a CKIIFOUBa caeiaku 1mo wi. 1796, an. 1 ot Kogekca 3a conmainHo
ocurypssane /KCO/ (xemkupaly cOelku) OT UMETO U 3a cMeTka Ha doHpaa, camMo ¢ mel
HaMaJlsiBaHEe Ha MHBECTUIIMOHHUTE PUCKOBE, CBbpP3aHU ¢ akTuBUTE Ha DoHa.

((2) (u3m. ¢ pemr. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., ogo6pen ¢ pemr. Ha HC no
IIporoxoa Ne 6 ot 19.11.2018r.) Cnenkute mo an.l ca caenkute ¢ GOYBPCH, CACIKUTE C
onmu, GOPYybPAHUTE BATYyTHU JOTOBOPH, KAKTO U JIMXBEHUTE CYallOBH CJICIIKH.

(3) (noBa, ¢ peur. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., ogodpen ¢ pem. Ha HC no
IIporokoa Ne 6 ot 19.11.2018r.) PuickoBeTe, KOUTO 1€ C€ XEHKUPAT Ca JINXBEH PUCK, BaTyTEH
PHUCK U IICHOBU PHCK.

(4) (noBa, ¢ peur. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., onodpen ¢ peumr. Ha HC no
IIporokoa Ne 6 or 19.11.2018r.) PasMepbT Ha pucKoBaTa €KCHO3UIIMS MO XEHKUPAIIUTE
CIHCTKA € CyMmara OT CTOWHOCTHTEC Ha PHCKa OT HEW3NBIHCHHE Ha 3abJDKCHUATA Ha
HACPEILIHUTE CTPAHU MO BCUYKHU XEKUPAIU CAEIKU M CymMara OT CTOWHOCTUTE Ha Ma3apHUs
PUCK Ha XE/DKUPANINTEe MHCTPYMEHTH. Pa3MepbT Ha PHUCKOBATa EKCIIO3UIINS IO XEPKUPAIIUTE
C/IETIKU HE MOXKE J1a Ha/IBUIIIaBa CTOMHOCTTAa Ha HETHUTE aKTUBH Ha (OH/A.

(5) (noBa, ¢ pemr. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., onodpen ¢ peumr. Ha HC no
IIporokoa Ne 6 ot 19.11.2018r.) Crenen/HuBo/choTHomeHue Ha xemxupane (Hedge Ratio)
Ha WHBECTHUIIMOHHUTE PUCKOBE, CBBP3aH C MHBECTHIIMUTE Ha ()OHJIA € CHOTHOMIEHUETO MEXKITY
pPUCKOBaTa €KCIIO3UIIHUS 110 XEIKUPAIUS HHCTPYMEHT U CTOMHOCTTA Ha PUCKOBATa €KCIIO3UIIUS
10 XePKUPAHUS aKTHB.

Heiicmeusn 3a uzbaceane Ha MeXAHUYHOMO 008ePABANE HA KPeOUMHU PERMUHU U TUHAMA, KOUMO
2u ocvujecmensam.

( 3aru1. u3M. ¢ peur. Ha YC no IIporokos Ne 1 ot 30.01.2020 r.)

Yn.32a. (HoB , ¢ pemt. Ha YC no IIporoxos Ne 20 ot 19.11.2018r., oqo6pen ¢ pem. Ha HC
no IIporokoa Ne 6 or 19.11.2018r., n3m. ¢ pem. Ha YC no IIporokoa Nel ot 30.01.2020
r.) Ilpm omnenkara Ha pucka, cBbp3aH ¢ uHBecTMIUUTE Ha DOHIA M B3EMaHETO HA
WHBECTULIMOHHN pemeHus KommaHusita HE ce JIoBepsBa €IMHCTBEHO M MEXAaHWYHO Ha
KpEAUTHU PEUTUHTH M JHIaTa, KOUTO TH MPUCHKAAT. 3a LeITa ce€ U3IO0JI3Ba U3MEHEHUETO B
LIeHaTa Ha cyarna 3a 3aliuTa ot kpeauteH puck (CDS) Ha CbOTBETHUTE EMUTEHTH, KOWTO MPOLIEC
C€ OCBIIIECTBSIBA OT OT/E ,,Y IPaBJICHHUE HA PUCKA™.

VII. JEHCTBHUSA, KOUTO CJEJABA JA BBIAT INPWJIATAHA B CIIYYAH HA
OTKJIOHEHUS OT PASPEIIEHATA CTPYKTYPA.

Yu.33. (1) (otm. ¢ pemt. Ha YC no IIporokosa Ne 13 ot 15.05.2019 r.)

(2) (m3m., ¢ pemr. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., oxodpen ¢ pem. Ha HC no
IIporoxkoua Ne 6 or 19.11.2018r.) B cnydaii, ye NHBECTUIIMOHHUTE U3UCKBAHMUS IIOCOYEHU B
[Tpunoxenne Ne 2 Opaar HapyumieHM 1o oOekTUBHM npuuuHM Kommanusta ciensa na
npenarnpuemMe IeiCTBUS, Ype3 KOUTO Ja MpuBeae akTuBuTe Ha DoHAa B ChOTBETCTBUE C TE€3U
U3HMCKBaHUS B 6-MECEUEH CpPOK OT JaTaTa Ha IPOMSHATa.

(3) (HoBa, ¢ pemr. Ha YC no IIporokosa Ne 20 ot 19.11.2018r., onoopen ¢ pem. Ha HC no
IIporokoa Ne 6 or 19.11.2018r.) B ciyuaii, 4e ”HBECTULIMOHHUTE OIPaHUYEHUS [IOCOUEHU B
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[Tpunoxxenue Ne3 u [Ipunosxkerune Ne4 ObaaT HapyIIeHH 110 OOEKTHBHU NMpuuuHU, KomnanusTa
cieiBa Jia peAnpuemMe JeMCTBUs, Ype3 KOUTO J1a MpuBeie akTuBUTE Ha DOH/Ia B ChOTBETCTBHE
C T€3HW OTpaHUYEHUSI B paMKUTE Ha IIECT Mecella OT Jarara Ha MPEeBHILEHHE Ha CbOTBETHOTO
OrpaHUYCHUE.

VII ,,A“. ”THBECTUPAHE HA CPEJACTBATA 3A IIOKPUBAHE HA TEXHUYECKHUTE
PE3EPBU. KOJIMYECTBEHUTE U KAYECTBEHUTE OI'PAHUYEHMUSIL.

(HoBa, ¢ peumr. Ha YC mo IIporokosa Ne 20 or 19.11.2018r., ogoopen ¢ pemr. Ha HC no
IIporokoa Ne 6 ot 19.11.2018r. )

Yia.33a. (HoB, ¢ pemt. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., ogo6pen ¢ pem. Ha HC
no [porokosa Ne 6 ot 19.11.2018r.) (1) Komnanusra mie cb3aane TEXHUYECKUTE PE3EPBU KbM
@doHga B cilydyamTe, KOraTo ce MOKpUBAT OMOMETPUYHU PUCKOBE, FapaHTHpa € MUHUMAIHO
HUBO Ha JIOXOJHOCT HJIM pa3Mep Ha IMEeHCHHTE.

(2) CpenctBaTa 3a MOKpHUBaHE Ha TEXHMYECKUTE PE3EPBU 1€ C€ MHBECTHPAT B MHTEpEC Ha
IICHCUOHCPHUTC IIPpU CIIa3BaHC HA IMPUHLOUIIMTE 3a NPCAINA3JIMBOCT, HAACKIHOCT, JIUKBUAHOCT,
JOXOJTHOCT U AUBEpCUUKALINS.

(3) CpencrBara 3a NMOKpHBaHE Ha TEXHMUYECKUTE PE3EPBU LIE CE HMHBECTUPAT CHOOPa3HO
najie’)xHaTa CTpyKTypa U BeIHMYMHATa HAa IEHCMOHHUTE IUIAIIAHUS B JAOMYCTUMHUTE OT 3aKOHA
(bl/IHaHCOBI/I HHCTPYMCHTH, KaTO CC IpujaraT KOJINYCCTBCHUTC W KAa4YCCTBCHU OIpaHUYCHUS,
npenBuneHun B Kozekca 3a coluanHo OCUTYpsiBaHE U MOA3aKOHOBUTE aKTOBE MO MPUIIAraHETO

My.

VIII. YCJIOBUsA, HNEPHOINYHOCT MU CPOKOBE 3A IIPEPA3IVIEXKJAHE HA
HMHBECTHULHHUOHHATA ITOJIMTUKA.

Ouenka Ha e(peKTHBHOCTTA HA MHBECTHIIMOHHATA MOJUTHKA

Y. 34. (1) (mom., ¢ pemt. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., onodpen ¢ pem. na HC
no IIporokoa Ne 6 or 19.11.2018r.) Ouenka Ha epEeKTUBHOCTTA HAa WHBECTHI[MOHHATA
TOJIMTHKA CE€ U3BBPINBA CJIEN Kpasi Ha BCAKO TPUMECEUHE Upe3 Moa3BaHeTo Ha benumapka mo
. 13.

(2) B cnyuaii, ue noxonHoCTTa Ha nopTdeita Ha PoHza e mo-Hucka ¢ 4% WK € Mo-BUCOKa C
4% ot poxomHoctra Ha benumapka 3a 12 Tpumeceuus Hazan [upexkropbT Ha Jupexums
,»/IHBECTHIINH ’ CJIeJIBa J1a TIPEJOCTaBH Ha YTIPaBUTEIHHUS CHBET MOJApOOHA WH(pOpMaIus 3a
MIPUYMHUTE 32 OTKIIOHEHUETO, KAKTO U KaKBU JICUCTBUS I1Ie OBbAaT MPEITPUETH.

IIpouenypu m KpuTepuM 3a NpepasriiexaaHe HA HHBECTUIMOHHATA MOJUTHKA.
Yia.35. (1) Komnanusara npepasriexia HacTOsAIaTa HHBECTUIIMOHHA MTOJUTHKA Ha BCEKH TPHU
TOJUHH, KAKTO U He3a0aBHO CJIe/l BCAKA CHIIECTBEHA MPOMSHA B Ma3apHUTE YCIOBUSI.

(2) HQupexropsT Ha Jupexums ,JIlHBecTHIMM® mpepasriiexkaa HACTOSIIATA WHBECTULIMOHHA
MOJIUTHKA 110 OTHOILIEHHE IPUHLIUITUTE Ha yIpaBieHne Ha PoH/ia BCsika TOAMHA UK He3a0aBHO
Clle]l HacTHIIBAaHETO Ha BCSKa ChUIECTBEHa NpoMsiHAa Ha (uHaHcoBaTa obcraHoBKa. [Ipu
HE00XO0IMMOCT OT U3MEHEHHE U/WIIN JIOIbJIHEHWE Ha HACTOsIIaTa MOJIUTHKA Ce ITpujIara peaa
3a U3MEHEHUETO U, IT0COYEH B UiI.4.

IIpouenypu 3a BbBe:kI1aHe HA IPOMEHN B MHBECTHLHIMOHHATA MOJUTHKA.



Y1.36. Cnen u3rorBsHe Ha OLEHKa Ha €(QEKTMBHOCTTa HAa WHBECTMLIMOHHATA IOJIMTUKA
cbriiacHo wi.34, JlupekropsT Ha Jupekuus , JiHBecTUIMK, TPU HEOOXOAUMOCT OT IPOMEHH,
M3rOTBS MOTUBUPAHO IPEAJIOKEHHE 10 YIIpaBUTENHUA cbBeT Ha KoMnaHusTa 3a npuemaHne Ha
IIPOMEHU B MHBECTUIIMOHHATA MTOUTHKAa Ha POoHJIa 0 pena Ha wi.4.

IX. BAKVIIOYUTEJIHU PA3IIOPE/IBM.

Yn.37. (u3m. ¢ peut. Ha YC no IIporoxos Nell ot 08.04.2016r., onodpen ¢ pemt. na HC no
IIporokoa Ne 6 or 08.04.2016 r.) (1) Hacrosimata MHBeCcTUIIMOHHA TTOJIMTHKA € MpPHUETa Ha
ocHoBanue wi.2518 ot KCO, ¢ Pemienne na Ynpasutennus cbpBeT Ha [IOK ,,JICK — Poguna”
A/l o ITporokon Ne 8/10.06.2015r., omodpeno ¢ Pemenne Ha Hagzopaus cset 1o [IpoTokon
Ne 6/10.06.2015r. 1 BAM3a B cWiia OT J1aTaTa Ha IPHEMaHe Ha ChIIaTa.

(1a) (HoBa, ¢ peur. Ha YC no IIporokosa Ne 13 ot 15.05.2019r.) CeriacHo pemenue Ha YC 1o
[Ipotokon Nel2 ot 09.05.2019r., ogo6peno ¢ peur. Ha HC o [Ipotokon Ne 5 ot 14.05.2019 1. ,
W3MEHEHHUS U JOMBJIHEHUS Ha HacTosmara IHBeCTUIIMOHHA TIOJIUTHKA C€ MPUEeMaT C PEIIeHUs
Ha Ynpasutennus cbBer Ha [IOK | JICK — Pomuna” AJl u Biu3aT B cuja OT Jarara Ha
MIPUEMaHETO UM, OCBEH KOTaTO B PEILICHUATA HE € MPEIBUICHO IPYTO.

(2) (momn. ¢ peumr. Ha YC mno IIporokoa Ne 11 ot 24.06.2022 r., aon. ¢ pem. Ha YC no
IMporokoa Ne 22 ot 17.12.2025 r.) Hacrosimata MlHBecTUIIMOHHA MOJUTHKA € U3MEHEHA U
nombiiHeHa ¢ Pemenne na Ynpasutennus cbeT Ha [IOK |, JICK — Poguna™ A/l o IIpoToxon
Ne 11 / 08.04.2016r., onobpeno ¢ Pemenune na Hanzopuust chBer mo IIpotokon Ne 6 /
08.04.2016r., c Pemienne na Ynpasurenuus cbBet Ha [IOK ,,JICK — Poguna™ Al o [Tporokon
Ne 20 / 19.11.2018r., onobpeno ¢ Pemenue na Hamzopuust chBer mo Ilpotokon Ne 6 /
19.11.2018r. , ¢ Pemenue na Ynpasurennus chBer Ha [IOK ,JICK — Pomuna” AJl mo
ITporokon Nel3 /15.05.2019r., c Pemienne Ha Ynpasutenuus csBeT Ha [1IOK ,,JICK — Poauna”
A/l mo ITpotoxon Ne 1 /30.01.2020 r., ¢ Pemenne Ha Ynpasurenuus cbeet Ha [IOK |, JICK-
Pomguna* AJl o IIporokon Ne 11/24.06.2022 r., ¢ Pemienue Ha YnpaButennus cbBeT Ha [IOK
»HCK-Ponuna® AJ] mo Ilporoxkon Ne 22/17.12.2025 r.
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CI'IGLI,VICI)MLIHM XapaKTePUCTUKKN Ha OTOENHUTE KNaCOBE aKTHUBMU.

2a.

Abp>XaBHM LEHHM KHUXKA - JbNroBM LEHHWU KHWXKa, M3OafeHM U rapaHTUMpaHu
OT fJafeHa obp>KaBa.

KopnopaTuBHu obnuraumm - [ObAroBU ULEHHUM KHWXKA, WM3QaLEHU W
rapaHTMpaHu OT AafeHO IPUANYECKO NnLe.

(HoBa, ¢ pew. Ha YC no MpoTtokon N220 o1 19.11.2018r., ogobpeH ¢ peLw. Ha HC
no Mpotokon N2 6 ot 19.11.2018r.) Obe3neyeHn KOpnopaTUBHM OBNUTaLUM -
emMmcust obnurauuu, KosaTo e obesneyeHa B pasmep He No-manbk o1 110 Ha cTo
OT CTOMHOCTTa Ha B3emaHMsTa No rnaBHMLUaTa, C obesneyeHme CbrnacHo yn.
1003, an. 10T 3aKoHa 3a Ny6IMYHOTO NpefnaraHe Ha LeHHU KHMXKa.

(oT™., c peww. Ha YC no Mpotokon N2 20 o1 19.11.2018r., ogobpeH ¢ peww. Ha HC
no Mpotokon N2 6 ot 19.11.2018r.)

(M3Mm., c pew. Ha YC no MpoTokon N2 20 ot 19.11.2018r., ogobpeH ¢ pelw. Ha HC
no MpoTokon N2 6 0119.11.2018r.) O6nuraumu, usgageHun oT opraH Ha MecTHaTa
BNacT - [IbAroBum LeHHW KHWXKa M3JafeHM OT OpraH Ha MecTHaTa BNacT Ha:

a) AbpyKaBa YNeHKa;

6) TpeTa ObpxkaBa, onpefeneHa ¢ Hapepba Ha Komucusta 3a dpuHaHCOB
HaA30p, KaTo B TO3M Cnyyan obnuraummuTe TpsibBa fa UMaT MHBECTULMOHEH
KpeouTeH PEerTUHI M Ja Ca NPUeTU 3a TbpProBusl Ha perynvpaH nasap B
Obp>KaBa YneHka unu Ha oduumaneH nasap Ha poHpoBa bopca, Mnu Ha opyr
opraHu3MpaH nasap B TpeTa Abprkasa, GyHKUMOHMpPaALL, PeLOBHO, MPU3HAT M
ny6AUYHO [OCTbNEH;

B) TpeTa Abp)kaBa, M3BbH MOCOYeHMTe B OykBa "6", KaTo B TO3M Cnydai
obnuraummTe TpsbBa Aa MMAT UHBECTULMOHEH KpeauTeH PerMTMHI U Oa ca
NPWeTH 3a TbProBms Ha perynmMpad nasap B Abp>kaBa YeHKa;

AKUMM - LEHHa KHMra, KOSITO € HOCUTEN Ha NpaBO Ha COBCTBEHOCT BbpXY
KanuTana Ha BafeHo akLUMOHEPHO APY>KeCTBO.

(M3Mm., c pew. Ha YC no MpoTokon N2 20 o1 19.11.2018r., ogobpeH ¢ peww. Ha HC
no MpoTtokon N2 6 ot 19.11.2018r.) KonekTMBHa MHBECTULIMOHHA CXEMA €:

a) npegnpusTHe No cMmcbna Ha § 1, 7. 10 oT LONbAHUTENHUTE pa3nopenbu Ha
3aKOHa 3a AerMHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHMU CXEMU M Ha APYru
npeanpusaTUs 3a KONEeKTUBHO MHBECTUPAHE;

6) npeanpusaTMe 3a KONEKTUBHO MHBECTMPaHe CbrnacHo un. 38, an. 1, 7. 5 ot
3aKoHa 3a AeMHOCTTa Ha KONEeKTUBHUTE MHBECTULMOHHM CXEMMU U Ha APYTH
npeanpusaTUS 3a KONeKTUBHO MHBECTUPAHE.

(M3Mm. ¢ peww. Ha YC no MpoTokon N2 19 ot 30.08.2021r.) AOCUL, - AkumoHepHo
LPY>XecTBO CbC CneunanHa MHBECTMLMOHHA LieN, KOeTO Npu YCNOoBUSTa U MO
pefa Ha 3aKkoH 3a Apy)kecTBaTa CbC CreuunanHa MHBECTUUMOHHA Len M 3a
LpYy)XecTBaTa 3a CeKIpUTM3aLMsl MHBECTMPa MapuuYHKU cpeacTBa, HabpaHu
ypes n3gaBaHe Ha LeHHWU KHWXKa, B HEABMXKMMM MMOTH UK BbB B3EMAHMUSI.
(M3Mm., c peLwu. Ha YC no MpoTokon N2 20 ot 19.11.2018r., 0406peH ¢ pew. Ha HC
no lNpotokon N2 6 ot 19.11.2018r.) Bnor B 6aHKa - MapuyHM CPencTBa,
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npefoCcTaBeHM 3a CbXpaHeHWe B KPeAUTHUTE YUpeXKaeHMs U nognexalim Ha
Bb3CTAHOBSIBAHE Ha BHEC/IOTO M NiMuUe NpU NpPeaBapuTENHO YrOBOPEHM
yCnoBusl.

9. (HoBa, ¢ peww. Ha YC no MpoTokon N220 o1 19.11.2018r., ogobpeH ¢ peww. Ha HC

no Mpotokon N2 6 o1 19.11.2018r.) MHBECTULMOHEH MMOT - UHBECTULMOHEH MMOT MO

CMMUCbNa Ha MexxgyHapoaeH cyeToBoAeH cTaHaapT 40.
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CnUCbK Ha [ONYCTUMMUTE MHBECTULMOHHU MHCTPYMEHTH, B PaMKKUTE, OnpeneneHu
OT 3aKOHa U KONTMYECTBEHUTE OrpaHMYEHMSI 3a OTOENHMUTE KNacOBe U BUAOBE aKTUBMU
(M3m. ¢ pew. Ha YC no MpoTtokon N2 20 ot 19.11.2018r., ogobpeH ¢ peww. Ha HC no MpoTokon N2
6 o1 19.11.2018r.)

. CnMCbK Ha [ONYCTUMUTE MHBECTULUMOHHM MHCTPYMEHTH, B PaMKUTe, ONMpeaeneHu oT
3aKoHa.

1. LbNTOBM LEHHM KHWXKA, M3[aAEHU UM FTapaHTUMPaH#u OT:

a) Abp)KaBa YNneHKa, 3afb/HKeHUSITa NO KOMTO CbCTaBNsIBAaT AbpXKaBEH ObAT, MM OT HelHaTa
LeHTpanHa baHka;

6) EBponeickaTa LeHTpanHa baHka unu ot EBponeickaTa MHBECTULMOHHA BaHKa;

B) TpeTa Abp>kaBa, onpefeneHa c Hapenba Ha KOMUCKSATA, 3a4b/KEHMSITa MO KOUTO CbCTaBnsBaT
ObpXKaBeH ObNT, MM OT HeMHaTa LeHTpanHa 6aHka, KOUTO ca NMPMETHU 3a TbProBus Ha perynupax
Ma3ap B Abp>kaBa uYneHka unu Ha oduumaneH nasap Ha GoHaoBa bopca, MK Ha Apyr opraHu3MpaH
nasap B TpeTa AbpxkaBa, GyHKLMOHUPALL PEAOBHO, MPM3HAT U NyBAUYHO [OCTbMEH;

r) TpeTa Obp>kaBa M3BbH MoOcoYeHUTe B bykBa "B, 3afb/KeHMsITa MO KOWMTO CbCTaBnsiBaT
ObpXKaBeH ObAr, UAM OT HerMHaTa LeHTpanHa 6aHKka, KOMTO ca MPMETU 3a TbProBus Ha perynupax
na3ap B Abp>kaBa UYNeHKa;

0) MeXxayHapoaHu dMHaHCOBM OopraHM3almm, KaTo B TO3M Clyvar LLeHHMTe KHWXKa TpsbBa Aa
MMaT MHBECTULMOHEH KPEAUTEH PEATUHT;

2. obnuraumm, u3pageHu oT:

a) opraH Ha MecTHaTa BNacT Ha Abp>kaBa YneHKa;

6) opraH Ha MecTHaTa BNacT Ha TpeTa Abp>kaBa, onpefeneHa c Hapeaba Ha KOMUCHUSITa, KaTo B
TO3M Cnyyan obnuraummTe TpsibBa fa UMaT MHBECTULMOHEH KPEOAMUTEH PEMTUHT M la Cca MPMETH 3a
TbProBusl Ha perynMpaH nasap B AbpykaBa YneHka unu Ha odumumaneH nasap Ha poHaoBa 6opca, unu
Ha Opyr opraHu3MpaH nasap B TpeTa Abp)kaBa, PyHKUMOHMpPaALL, PefoBHO, NPU3HAT M My6NMUYHO
LOCTbMEH;

B) opraH Ha MeCTHaTa BnacT Ha TpeTa Obp>kaBa, M3BbH MocoyeHuTe B BykBa "6", KaTo B TO3M
cnyyan obnuraumute TpsibBa [a MMaT MHBECTMUMOHEH KpPeAMTEH PEMTMHI M Aa Ca NpueTu 3a
TbpProBusl Ha perynmpaH nasap B Abp)kaBa YneHkKa;

3. KOPNOpPaTMBHM 0bNMraLmm, M3[afeHU UK rapaHTMpaHm oT 6aHKK ¢ Hag 50 Ha cTo AbpXKaBHO
yyacTue, NoNy4Ynnu paspeLLeHme 3a U3BbpLUBaHe Ha 6aHKOBa AeMHOCT CbracHO 3aKOHOA,aTeNCTBOTO
Ha ObpXaBa uneHka, ¢ uen GuHaHcMpaHe Ha ABATOCPOYHM U CPEQHOCPOYHM MHPPACTPYKTYPHM
MPOEKTH, 3a KOUTO B PELLUEHMETO Ha OOLLOTO CbbpaHMe Ha akLMOHEpPUTE U B MPELNOXKEHMETO 3a
CKJII0YBaHE Ha 0bNMraLMOHeH 3aem e NoeTo 3afb/XKeHKe fia Ce ucka NpuemaHe 1 fa bbaaT npueTtu
3a TbProBMs Ha perynMpaH nasap B AbpykaBa YneHKa B CPOK He MO-AbNbr OT 6 Mecela OT U3[aBaHeTo
UM;

4. KopnopaTUBHM 06NUTaLMK, NPUETH 3@ THPTrOBMUSI Ha:

a) perynupaH nasap B AbpykaBa YNeHKa;

6) opuumaneH nasap Ha doHAOBa Bopca MM Ha ApPYyr OpraHuW3MpaH nasap B TpeTa Abp>Kasa,
bYHKUMOHMPaLL, pefoBHO, NpU3HaT U NybAMYHO JOCTbMNeEH, KaTto obnurauuute TpsbBa Aa mmaT
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MHBECTULMOHEH KPEeaUTEH PEUTUHT;

5. Bnorose B 6aHKM C MUHMMaNEH KPeAUTEH PEMTUHT, KOMTO MMAT NPaBo fa U3BbPLLBAT 4EMHOCT
Ha TepMTOpMSTa Ha AbpXKaBa YEeHKa;

6. aKkuMm1, pasiMyHM OT akLuMK Ha NpeanpusiTue 3a KONeKTUBHO MHBECTUPAHE, KaKTO U B NpaBa
WK BapaHTK MO TAX:

a) TbpryBaHM Ha perynupaH nasap B AbpikaBa YNeHKa;

6) TbpryBaHu Ha odmuManeH nasap Ha poHAoBa bopca UM Ha APYr opraHM3mMpaH nasap B TpeTa
AbpkaBa, GYHKUMOHMPaALL, pefoBHO, NPU3HAT M NyH6NMYHO OOCTbMEH, KaTo akummTe TpsbBa Aa ca
BK/TIOYEHM B UHOEKCK Ha Te3u nasapu;

B) NPUBMNErMPOBAHM akLiMM HA EMUTEHT, YUMTO akLMK Ca BKITIOYEHM B MHAEKCUTE NOo BykBa "6";

7. akuuu, npempnaraHu npu  yCcnoBusiTa Ha NbPBMYHO MybAMYHO npegnaraHe no
3aKOHO[ATeNCTBOTO Ha AbpXKaBa YNEeHKa, 3a KOeTo e 0f0bpeH M NybnmKyBaH NPOCMeKT, NpeaBMxKaaLL
3aAb/HOKeHMe fa ce Ucka NpMemaHe Ha akuuute U Te fa bbaat NpMeTH 3a TbProBus Ha perynmMpax
nasap B Abp>kaBa YneHKa B CPOK He NO-Ababr 0T 12 mecelia OT M34aBaHETO UM;

8. obnurauuu, npepnaraHu Npu yCnoBusITa Ha MNbPBMYHO MNy6AMYHO npepnaraHe no
3aKOHOAATeNCTBOTO Ha AbpyKaBa YeHKa, 3a KOeTo e 0406peH 1 NybnmKyBaH NPoCneKT, npeaBmxXaaLL,
3aAb/HKeHMe fa ce ucka npuemaHe Ha obnuraumuTe U Te fa 6baaT NnpMeTH 3a TbProBumsl Ha perynupan
nasap B Abp>kaBa YNeHKa B CPOK He NO-Abbr 0T 12 mecelia OT M3[aBaHETO UM;

9. obe3neyeHn KOPMOPaTUBHMU 0bNMraLmK, 3a KOUMTO B peLleHMeTo Ha obLLoTo CbbpaHue Ha
aKLUMOHepuTe M B NPeaIodKeHUeTO 3a CKIoYBaHe Ha 0bnMraumMoHeH 3aem e NoeTo 3afb/KeHue fa ce
MCKa NpuemaHe 1 Te fa bbaaT NpUeTH 3a TbProBMs Ha perynunpaH nasap B CPOK, He MO-Ab/br OT 6
Mmecella OT U30aBaHETO MM, M 3a KOUTO e NpeaBMAEHO Aa 6baaT CbOTBETHO NpUaraHM U3MCKBaHUSITa
Ha 3aKoHa 3a Ny6NIMYHOTO NpefnaraHe Ha LeHHW KHMXKa OTHOCHO AOBEPEHMKa Ha 0bnuraunoHepuTe
n obe3neyaBaHe Ha NybnMyHa eMucusa obnuraumu;

10.(HoBa ¢ pew. Ha YC no MpoTtokon N211 ot 24.06.2022 r., B cuna ot 08.07.2022 r.) noKpuUTH
obnuraumm no un. 2 ot 3akoHa 3a NOKPUTMUTE 0BAUTaLMKM M3BBH BKITIOYEHUTE NO T. 4;

1. (npegmwHa 1. 10 ¢ peww. Ha YC no MpoTtokon N211 o1 24.06.2022 r., B crna ot 08.07.2022 1)
aKLMK Ha:

a) (M3m. ¢ pew. Ha YC no Mpotokon N219 ot 30.08.2021r.) ApYyXecTBO CbC CheuuasnHa
MHBECTUUMOHHA Len, NMUEH3MpaHO MO pefda Ha 3akoHa 3a [Apy)XecTBaTa CbC ChneuuanHa
MHBECTUUMOHHA UeNn M ApyXecTBaTa 3a CEKIOPUTM3auMsl, KakTo M B npaea no § 1, 7. 3 oT
LOMbNHUTENHMTE pa3nopenbu Ha 3akoHa 3a Ny6NMYHOTO NpeanaraHe Ha LeHHW KHWXKa, M34a[eHu
npuv yBenuyaBaHe Ha KanuTana Ha Apy>KecTBOTo;

6) NnpepnpusiTUe 3a KONIEKTUBHO MHBECTUPAHE, YMIATO U3KIIOUMUTENEH NPeLMeT Ha AEMHOCT e
MHBECTUPaHe B HEABMXXMMMU UMOTH, NONYYMNO pa3peLleHme 3a M3BbPLUBaHE Ha AEeMHOCT CbrNacHo
3aKOHOAATeNCTBOTO Ha Abp)KaBa Y/leHKa, BbpXy KOETO Ce OCbLLeCTBsIBa HaA30p, U KOUTO Ca NpueTH
3a TbProBus Ha perynunpaH nasap B AbprkaBa YNeHKa;

12. (npeouiwHa T. 11 ¢ pew. Ha YC no MpoTtokon N211 ot 24.06.2022 ., B cuna ot 08.07.2022 r.)
aKUMK U/Mnu OSnoBe Ha KONEeKTMBHA MHBECTULMOHHA CXeMa CbC CeflanuLLie B lbpKaBa YfeHKa Mim B
TpeTa Abp)kaBa, onpeneneHa ¢ Hapenba Ha KOMUCHSATa;

13. (npegmwHa T. 12 ¢ pew. Ha YC no MpoTokon N2I1 ot 24.06.2022 r. , B cuna ot 08.07.2022 r.)
aKUuMu U/ unu gsnoBe Ha anTepHaTUBHU MHBECTULMOHHM GOHLOBE, yNpaBfsiBaHKU OT NULE, MONYYMUI0
pa3peLleHue CbrnacHo M3nckBaHusTa Ha Oupektmuea 2011/61/EC Ha EBponenckuns napnameHT U Ha
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CbBeta OT 8 toHM 2011 r. OTHOCHO NMLaTa, yNpaBnsBalLK anTepHaTUBHU MHBECTULMOHHM HOHA0BE U
3a U3MeHeHwue Ha aupekTmneu 2003/41/EO 1 2009/65/EO n Ha pernameHTyn (EO) N2 1060/2009 u (EC)
N21095/2010 (OB, L 174/1 01 1t0nn 2011 r1.);

14. (npegmwHa T. 13 ¢ pew. Ha YC no MpoTtokon N211 o1 24.06.2022 1., B cuna ot 08.07.2022 1)
MHBECTULMOHHU MMOTU B bPIKaBa UeHKa.

15. (npepuwHa 1. 14 ¢ pew. Ha YC no MpoTtokon N211 ot 24.06.2022 r., B cuna ot 08.07.2022 r.)
ApPYr1 GUHAHCOBM MHCTPYMEHTH, B KOMTO MOraT fa 6bfaTt MHBECTUPaHM akTuBU/cpencTBa Ha DoHAa,
Cbobpa3HO NPUNOXKMMOTO 3aKOHOAATENCTBO.

Il. KonuuecrBeHuTe orpaHuyeHus 3a oTAeJIHUTE KJlacoBe U BUA0BE aKTUBU

(1) He noseye oT 5 Ha cTO OT akTUBKTE Ha poHAA, MOraT Aa 6bAaT MHBECTUPAHM BbB GUHAHCOBU
WHCTPYMEHTH, U30ALEHM OT €AMH EMUTEHT. B TOBa orpaHuyeHue:

1. He ce BKIOYBAT AbATOBUTE LIEeHHM KHW>Ka no Pa3gen |, 7.1, 6ykeu "a" u "6";
2. He ce BK/0YBAT AbAroBMTE LEeHHM KHWxka no Pasgen |, 1. 1, 6ykBa "B" C MHBECTMLMOHEH
KpeaUTEeH PEUTUHT;

3. (3m. c peww. Ha YC no Mpotokon No11 ot 24.06.2022 r., B cuna ot 08.07.2022 r.) koraTo
E€MUTEHTBT e baHKa:

a) ce BK/OYBaT U BNorosete Ha GOHAA B Ta3u HaHKa, CTOMHOCTTa Ha 0bpaTHWUTE peno CAeNnKM ¢
Hest no un. 179a, an. 101 KCO 1 CTOMHOCTTa Ha HeTHaTa ekcno3mums No GOpybpAHMTE BanyTHM
L[O0rOBOPM M JOrOBOPMTE 3a JIMXBEH Cyan KbM CblliaTa baHKa;

6) He ce BK/IOYBAT NOKPUTUTE OBNMraLMM No un. 2 OT 3aKOHa 3a NMOKPUTUTE obnuraumu, 3a
KOWTO OrpaHUYEHMETO Ce Npunara OTRENHo;

4, KoraTo €MMTEHTDLT € CI)VIHaHCOBa MHCTUTYLUS, Ce BKNKOYBa WU CTOMHOCTT@ Ha HeTHaTa
exkcno3nuunga no CI)OpyprJ,HVITe BaslyTHM 0OroBOPU M OOTOBOPUTE 3a IMXBEH Cyan KbM HeEsl.

(2) ObwaTta CTOMHOCT Ha MHBECTUUMMTE Ha POHAA BbB PUHAHCOBM MHCTPYMEHTH, U3LaLeHu OT
L,pY>KecTBa OT efiHa rpyna v nuuata, C KOUTO Te3n ApY>KeCTBa Ce HaMMPAT B TECHU BPb3KM, HE MOXKE
pa npesuwwasa 10 Ha cTO OT akTUBKTE Ha PpoHAa. B TOBa orpaHunyeHue ce BKIIOYBAT M:

1. BnoroBeTe Ha ¢oHAa B 6aHKM OT rpynata U B 6aHKKU, KOMTO C€ HaMMpaT B TECHWU BPbB3KM C
APY>KecTBa OT rpynaTa, CTOMHOCTTa Ha obpaTHMTe peno caenkm no un. 179a, an. 1c tesm baHkm
M CTOMHOCTTa Ha HeTHaTa €eKCNo3uuMs KbM TaX No GOpybpAHMTE BanyTHM [OrOBOPU M
A0roBOpMTE 3a IMXBEH Cyar;

2. CTOMHOCTTa Ha HeTHaTa ekcno3uuus No GopybpaHUTE BalyTHU AOFOBOPU M [OFOBOPMTE 3a
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NMXBEH Cyan ¢ GMHAHCOBU MHCTUTYUMM OT rpynata M GUHAHCOBM MHCTUTYUMM, KOUTO Ce
HamMupaT B TECHM BPb3KM C APY>KECTBa OT rpynara.

(3) He noBeye oT 5 Ha CTO OT akTMBMTe Ha dOHAA, MoraT fa 6baaT MHBECTMPAHM BbB B/IOrOBE B €[Ha
baHKa.

(4) He noBeue oT 2 Ha CTO OT aKTMBMTE Ha poHAa MoraT fa 6baaT MHBECTUPAHU BbB GUHAHCOBK
MHCTpYMeHTH no Pasgen |, 1. 7.

(5) He noBeue 0T 3 Ha CTO OT akTMBMTe Ha doHAa MoraT Aa 6bAaT MHBECTMPAHM BbB GMHAHCOBU
MHCTpymeHTH no Pasgen |, 7. 8.

(6) He noBeve oT 2 Ha CTO OT akTMBMTe Ha doHAa moraT Aa 6bhaT MHBECTMPAHM BbB GMHAHCOBU
MHCTPpYyMeHTH no Pasgen |, 7. 9.

(7) (HoBa ¢ pew. Ha YC no MpoTokon Ne11 ot 24.06.2022 r., B crna ot 08.07.2022 r.) He noBeue oT 4 Ha
CTO OT aKTMBMTE Ha HOHIa MoraT fa 6baaT MHBECTMPAHU BbB PUHAHCOBM MHCTPYMEHTH no Pa3gen |,
T1.10.

(8) (3Mm. ¢ pewt. Ha YC no MpoTtokon N219 ot 30.08.2021r., npeauiuHa an. 7, u3Mm. ¢ pew. Ha YC no
Mpotokon N2110T24.06.2022 ., B cnna ot 08.07.2022 r.) He noBeye o1 10 Ha CTO OT akTUBKUTE Ha GOHAA
morat fla 6baat MHBeCTMpaHM BbB PUHAHCOBM MHCTPYMeHTM no Pasgen |, 7. 11, kaTo He noBeye OT 2 Ha
CTO OT aKTMBMTE Ha CbOTBETHMS GOHA MoraT [a Ce MHBecTMpaT B [pYXecTBa CbC CrneuuanHa
MHBECTMLMOHHA Lief, CeKIOPUTM3IUPALLM B3EMAHMSI.

(9) (npepuwiHa an. 8 ¢ pew. Ha YC no MpoTokon N211 ot 24.06.2022 r., B cnna ot 08.07.2022 r.) He
noseye ot 10 Ha CTO OT akTMBMUTE Ha HOHAA MoraT fa 6baaT MHBECTUPAHM B ASNOBE MM B aKLMM Ha
KONEKTUBHM MHBECTMLIMOHHMU CXEMM, YIPABIISIBAHM OT HO U CbLLLO YNPaBASIBALLO APY>KECTBO.

(10) (npepuwHa an. 9, u3Mm. ¢ peww. Ha YC no Mpotokon N211 o1 24.06.2022 r., B cuna ot 08.07.2022 r.)
He noBeye OT 2 Ha CTO OT aKkTMBMTe Ha PoHAa moraT ga 6baaT MHBECTUPAHM BbB PUHAHCOBM
MHCTPYMeHTH no Pasgen |, 1. 13.

(1) (npeamwHa an. 10 ¢ peww. Ha YC no Mpotokon N1 ot 24.06.2022 r., B cvna ot 08.07.2022 r.) He
noseye OT 5 Ha CTO OT CpefAcTBaTa, HaTpyNaHu Mo fafeHa npodecroHanHa cxema, MoraTt aa bbaat
MHBECTMPAHU B LLEHHWU KHWXKA, EMUTUPAHM OT NPEeANnpUSITUETO OCUTypUTEN.

(12) (13m. c pew. Ha YC no MpoTtokon N2 13 01 15.05.2019 r., npeamiiHa an. 11 ¢ pew. Ha YC no MpoTokon
N211 ot 24.06.2022 1., B cuna ot 08.07.2022 r.) He noseye o1 10 Ha CTO OT cpeacTBaTa, HaTPynaHM no
pafeHa npodecMoHanHa cxema, morat ga 6baaT MHBECTMPAHWM B LEHHW KHMXKA, M3QAafeHM OT
NpeanpusiTUeTO OCUTYpPUTEN, Cb3haN0 CXemaTa, U OT LPY>KecTBa OT CbLyaTa rpyna.



MpunoxxeHue N°2 kbm MHBeCMUYUOHHAG NOAUMUKA U NPUHYUNU Ha uHBecmupaHe Ha AMNOIC, ACK -
PoouHa”

(13) (npeamwHa an. 12 c pew. Ha YC no MpoTokon N211 ot 24.06.2022 1., B cvna o1 08.07.2022 1) Lo 90%
oT akTMBuTE Ha DOHAa MoraT fa 6baaT MHBECTUPaHM BbB GMHAHCOBKU MHCTPYMeHTH no Pa3gen |, 7. 1
mPaspen !, 1.2mn Pa3pgen|, T.3u Pa3pen |, 1. 4 v Pa3penl|, 1.8 uPa3pen|, 1. 9.



lMpunoxxeHue N%3 kbM MHBeCMUYUOHHA NOAUMUKA U NPUHYUNU HG UHBECMUPAHe Ha
ANoric,ACK - Poouna”

CNMCbK C KONMYECTBEHWUTE OrPaHMUEHMs C Len auBepcuduKaLms no pasinMyHu Knacose
aKTMBMW.
(HoBo, ¢ pew. Ha YC no MpoTtokon N2 20 ot 19.11.2018r., ogobpeH ¢ peww. Ha HC no MpoTokon N26 ot
19.11.2018r., u3Mm. ¢ peLwu. Ha YC no MpoTokon N213 01 15.05.2019 1.)

1. Bakuuu oT einH eMUTEHT (He BK/ItOUBA KONEKTUBHU MHBECTULMOHHM cxemn n ALCULL) -
00 4% ot aktuBmMTe Ha QoHpa.

2. Baxkumu ot egHo AACHLL - o 4 % oT akTMBuTE Ha DoHAa.

3. (43M. ¢ pew. Ha YC no Mpotokon Ne¢ oT ) B akumu mnu panose Ha
KONEKTUBHM MHBECTULMOHHU CXEeMM, YNpaBnsBaHM OT e€OQHO M CbLLO YnpasnsBaLlo
Lpy)XecTBo - 00 9.5 % oT1 akTnBmTe Ha DoHAa.

4. B kopnopaTuBHM 06NMraumm unu obnuraumm n3nageHn ot opraH Ha MecTHaTa BnacT OT
eMH EMUTEHT - [0 4.5 % oT akTuBuTe Ha DoHpa.




[Tpunoxenue Ne 4 kbM MIHBECTUIIMOHHA MOJIUTHKA Y MPUHIIMIIA HA UHBECTUPAHE HA
JIPIIC ,,JICK — Poguna”
Cnucpk Ha UHBECTUIIMOHHU OTPAaHUYEHHSI, KOUTO C€ Ca3BaT IpU MHBECTUPAHE Ha
cpencTsata Ha (hoHIa
(a0BO, ¢ pemr. Ha YC no [Tporokoa Ne 20 ot 19.11.2018r., omo6pen ¢ pemr. va HC no
ITporoxosn Ne6 ot 19.11.2018r.)

|. VHBeCTMLIMOHHM OrpaHHWYEHHUs OTHOCHO HpPHUIOOMBAaHETO Ha (HUHAHCOBU
MHCTPYMEHTH.

1. CpencrBara nHa @oHaa HE MOTaT /1a ObAAT UHBECTUPAHU BBB!

1.1. (MHAHCOBHM UHCTPYMEHTH, U3/1aeH! oT KoMnaHusTa Ui OT CBbpP3aHUTE C HEsl JTUIIA;
1.2. (UHAHCOBH MHCTPYMEHTH, M3Ja/ieHu OT OaHKkara-moreuuTenl Ha DoHIA WM JUIA,
KOHUTO C€ HaMHUpaT B TECHU BPb3KHU C Hed,

1.3. BJIOTOBE B 0aHKa, KOSITO € CBbp3aHo juile ¢ Komnanusra ;

14. (u3m.cpem. Ha YC no [Iporokosn Nel1 o1 24.06.2022 1., B cuna ot 08.07.2022 r.) akuuu
W/WIIN JSUT0BE Ha KOJIEKTHBHA MHBECTHUIIMOHHA cxema 1o Paznen I, 1. 12 ot Ilpunoxenune No2
W Ha aiTrepHaThBeH wHBecTHIMOHEH ¢oHn mo Pasgen I, 1. 13 or [lpwioxenne Ne2,
yIpaBIsiBaHU OT CBbp3aHo ¢ KomnanusaATa nue;

1.5, (uHAHCOBU MHCTPYMEHTH, KOUTO HE Ca HAIIBJIHO U3ILUIATEHHU.

2. DoHABT HE MOXKE J1a MPU00HUBA AKTUBH OT.

2.1. Kommanwusra;

2.2. cebp3anu ¢ KoMmmanusTa numa;

2.3. npyr ynpasisBaH oT Kommanusra (GoH/I 32 JOITBITHATETHO IEHCHOHHO OCUTYPSIBAHE,

2.4. 6ankara-noneuntes Ha POHIA WK OT JIMIA, KOUTO C€ HAMUpPAT B TECHU BPB3KH C HE;
2.5. nune, CKIIOYWIO JOTOBOP 3a HMHBECTHUIIMOHHM KOHCYJTAIlMH OTHOCHO (HHAHCOBH
MHCTpyMEHTH ¢ KomnaHusTa Wiau ot Jaula, KOUTO C€ HaMUpaT B TECHU BPB3KH C HETO;

2.6. KOJICKTHBHA HHBECTHIIMOHHA CXEMa WJTH JIPYTO MPEAIPUITHE 32 KOJIGKTUBHO HHBECTUPAHE,
yIOpaBJIsIBaHU OT CBBbp3aHO ¢ KomnanusiTa auie.

3. 3abpanarta 3a npuaoOHBaHe 1o T.2 HE ce MpUJiara B CIy4auTe Ha CKIIIOUBAaHE Ha CJeNKa Ha
peryiupad nasap B IbprkaBa WICHKa WU Ha ouIaieH nazap Ha ¢oHaoBa 6opca, Wi Ha JIpyT
OpraHM3MpaH Ma3ap B TpeTa AbpxkaBa, (DYHKIHOHHUpAI PEIOBHO, MPU3HAT U MYOIMYHO
JOCTBIICH.

4. KommaHusTa HE MOXE J1a U3BbPIIBA KbCH MPOJAXOU U Map>KUH MOKYNKU Ha (UHAHCOBU
MHCTPYMEHTH 3a CMeTKa Ha (oH[a.

. HMHBecTUIIMOHHU OrpaHu4€Hus OTHOCHO MHBCCTUIIUH B CIMH CMUTCHT.

1. ®oHabT HE MOXKE /1a IPUTEXkKaBa MOBEYE OT 7 HA CTO OT aKIMUTE C MPaBO Ha IJ1ac Ha
€/IMH EMUTEHT.

2. Komnanusita 1 @oHIBT HE MOrat Jja MpUaA00MBaT aKIUK, U3/1aIeHU OT €IMH EMHUTEHT,
Y aKUWW/JS10BE, U3a/IeHU OT €JHO IPEINPUITHE 32 KOJIEKTUBHO HHBECTHUPAHE.

3. ®OoHABT HE MOJKE J1a IPUTEKaBa MOBeYe OT 7 Ha CTO OT akIUHUTe Oe3 MpaBo Ha Iriac Ha
€/IMH EMUTEHT.

4. QoHABT HE MOXeE Ja MmpuTexana nosede ot 20 Ha CTO OT €1HAa eMUCHUs OOJIUTALINH.

5. (u3m. ¢ pemt. Ha YC no IIporokon Nell ot 24.06.2022 r., B cuna ot 08.07.2022 r.)
DOoHIBT HE MOXE Ja TpHUA00MBA IMOBEUe OT 15 HA CTO OT aKIUHUTE/MASUIOBETE Ha €aHa
KOJIGKTUBHA WHBECTHLMOHHA cxema 1o [Ipunoxenne Ne2 Pasnen I, 1. 12. B TO3u cimyyaii
OrpaHMyYeHusATa 1o T.1 u T.3 He ce mpuiarar.

6. (m3m. ¢ peur. Ha YC no [Ipotokon Nell ot 24.06.2022 r., B cuna ot 08.07.2022 1.)
KomnanusiTa u ynpasiisiBaHUTE OT Hest (POHI0BE 32 JOIIBJIHUTEITHO IEHCHOHHO OCUTypsIBaHE HE

1



[Tpunoxenue Ne 4 kbM MIHBECTUIIMOHHA MOJIUTHKA Y MPUHIIMIIA HA UHBECTUPAHE HA
JIPIIC ,,JICK — Poguna”
Cnucpk Ha UHBECTUIIMOHHU OTPAaHUYEHHSI, KOUTO C€ Ca3BaT IpU MHBECTUPAHE Ha
cpencTsata Ha (hoHIa
(a0BO, ¢ pemr. Ha YC no [Tporokoa Ne 20 ot 19.11.2018r., omo6pen ¢ pemr. va HC no
ITporoxosn Ne6 ot 19.11.2018r.)

MoraT TOOTIENHO Ja MpHuI0o0MBaT TMOBEYE OT 7 HAa CTO OT AaKIMUTE/IAJIOBETE Ha €IHO
MpEANpPUITHE 3a KOJIEKTUBHO HHBecTUpaHe 1o I[lpunoxxenne Ne 2 Pazgen I, 1. 11 u 13. B To3u
ciiy4ail orpaHudeHusita mo 1.1 u 1.3 He ce npuiarar.
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