UHBECTUIIMOHHA IIOJIMTUKA W IIPUHIUIIN HA HWHBECTHUPAHE HA
INPO®ECHUOHAJIEH IEHCUOHEH ®OH/ “/ICK - POIUHA”

I. OB ITOJIOKEHMUS.

Yu.1.HacTosmusaT JOKYMEHT OIpeneiass OCHOBHUTE XapaKTEPUCTUKM W IMPUHLIUON Ha
MHBECTHUIMOHHATA MOJINTUKA MPU yIpaBlieHneTo Ha akTuBuTe Ha [Ipodecnonanen [lencuonen
®oup ,,JJCK-Ponuna” (HapuuaH 1o-10dy 3a KpatkocT ,,Ponast”), ynpasissal ot [IOK ,,JICK-
Ponuna” AJl (HapuyaHa 1o-1071y 3a KpaTKocCT ,,KommanusaTa”) , B CbOTBETCTBHE C IPHIIOKUMATA
3aKOHOBA ypenda v B MHTEpPEC Ha OCUTYPEHHTE JIUIIA.

Yn.2. TIOK ,JICK-Poguna” AJl neiictBa or umero Ha DoHAA KAaTO HHCTUTYILMOHAJICH
WHBECTUTOP MPH YNPABICHUETO MY.

Yn.3. (u3m. ¢ pemr. Ha YC no IIporoxoa Ne 20 ot 19.11.2018r., onodpen ¢ pemr. Ha HC no
IIporokoa Ne 6 or 19.11.2018r., u3Mm. ¢ peur. Ha YC no IIporokoa Ne 13 ot 15.05.2019r. )
CpenctBara Ha PoHma ce HMHBECTUpPAT B CHOTBETCTBHE C JIBJITOCPOUYHUTE WHTEPECH Ha
OCUTYPCHHUTC JiMa W IHNCHCUOHCPUTC W IIpU ClIa3BaHC Ha MNPUHOUIIUTEC HA HAACKIHOCT,
JUKBUTHOCT, TOXOJHOCT U TIUBEPCUPUKAIIUS.

I1. NNPUEMAHE U U3MEHEHUE HA HUHBECTHULHUOHHATA TIOJUTHUKA.
ITPUJIATAHE HA UHBECTULHIMOHHATA IIOJIMTUKA.

Y4, (1) (u3m. ¢ pemr. Ha YC no I[Iporokoa Ne 13 ot 15.05.2019r.) YrpaBUTETHUST CHBET
ornpezesns WHBECTUIIMOHHATA MOJUTUKAa Ha DOHJa, KaTo 3a LeNTa OTroBaps 3a MPUEMaHETO U
U3MEHEHUETO M.

(2) (orm. ¢ pemr. Ha YC no IIpoTokosa Ne 13 ot 15.05.2019r.)

(3) (u3m. ¢ pemr. Ha YC no IIpotokoa Ne 13 ot 15.05.2019r.) JupexropsT Ha Jlupexims
,,/IHBECTUIIMN OTroBaps 3a CbCTaBIHETO Ha MOTUBUPAHO MPEITI0KEHNUE OTHOCHO U3MEHEHUETO
Ha MHBECTHIIMOHHATA MONUTHKA Ha DOHJIa, KOETO MPEJOCTaBs 3a CTAHOBUIIE Ha PhKoBOAMTES
Ha Otnen ,,YmpaBieHnue Ha pucka“. Taka H3rOTBEHOTO MPEAJIOKEHUE CE€ pasriiexkaa OT
WNuBectuiimonHuss komuter Ha Kommanusita M cien oJoOpsBaHETO My ce NpeACTaBid Ha
YnpaBuTenHus CbBET.

(4) JupexropbT Ha Jupekius “WuBecturun” ch01104aBa 3a NPHIIAraHETO HA MOJIUTUKATA TIPU
TEKYIIOTO yIpaBlieHHue Ha akTUBUTE Ha PoHJA.

Yu.5. (u3m. ¢ peur. Ha YC no IIporokos Nell or 08.04.2016r., ono0pen ¢ pemr. Ha HC no
ITporoxoa Ne 6 ot 08.04.2016 r.) /IeitHocTTa 110 NpUIaraHe Ha UHBECTULIMOHHATA [TOJINTUKA CE€
OCBIIECTBSIBA OT | JTaBHUS M3ITBIIHATENEH qUpeKTop, M3mbpHuTemHITE TUpeKTOopH, JupexTopa
Ha Jupexuus ,, IHBecTUIIMK U CITy>)KUTENIUTE B Ta3U AUPEKIH, KAKTO U ciayxurenaute B OTaen
,»YTIpaBJICHUE Ha pUCKa”, B PAMKHTE Ha MPEIOCTAaBEHUTE UM ITPABOMOIITHSI.

Yu1.6. (1) AupexropsT Ha Jupekuus ,,JIHBecTUIMKM NMa 3abJDKEHHE 34!

1. naeHTHULIMpPaHETO U U3TOTBSIHETO HA MOTUBHPAHO MPEIJIOKEHHUE 3a CKIIFOYBAaHE HA JOTOBOP
¢ MopT(HOIMO MEHUKBPH, KOUTO MPHUTEKABAT MPOPECHOHATICH ONUT M 3HAHUS, TOCPEICTBOM
KOMTO CJIE/IBa Ja pealu3upaT nocraBeHuTe nenu npeg Goxna;

2. NU3rOTBSIHE HA IIPEJIOKEHUS 3a IPUEMaHe Ha IPOMEHU B MHBECTULIMOHHATA TIOJUTHKA;



(2) JupextopbT Ha dupekius ,,JIHBeCcTUIIMK KMa MPABO Jla OCHIIIECTBSABA MIPEJOCTABEHUTE MY
IIPABOMOIIIMS, BKJIIOUUTEIHO Pa3padOTBaHE M BBbBEXK/JIAHE HAa HEOOXOAUMMTE IPOLELYpHU 32
OCBUIECTBSIBAHE HA LIEIUTE MOCTABEHH B MHBECTUIIMOHHATA MOJUTHKA.

(3) Hupextopbr Ha Jupekuust ,JIHBecTHLIMU’ OCBIIECTBSIBA BCUYKM JpYrd IpaBa U
3aIBJKEHUS, ONIPEICIICHN U/ Bb3JIO)KEHU MY ChIJIaCHO BhTpEUIHUTE akToBe Ha Kommanusra
U JCUCTBALIOTO 3aKOHOJATENICTBO.

Yn.7 (1) (u3m. ¢ pemr. Ha YC no IIporokoa Nell ot 08.04.2016r., ono6pen ¢ pemr. Ha HC o
IIporokoa Ne 6 ot 08.04.2016 r.) Cnyxxutenute B Otnen ,,Ynpasnenue Ha pucka” Ha [IOK
»JCK-Poguna” AJ] ochinecTBsBaT IEHHOCTTA MO M3MEpBaHe, HAOIIOJAEHUE U yIpPABICHUE HA
pucka Ha noptdeina Ha DoHpa.

(2) KomuteThT Mo yrpaBieHUE HA PUCKA, pa3riiexkaa BBIIPOCUTE OTHOCHO YIPABJICHHETO Ha
pHUCKa, CBBp3aH ¢ uHBecTUIMUTe Ha DOHIA, KAKTO M TNPEUIOKEHHSTAa 32 CKIIOYBAaHE Ha
XCIDKUPAIIHU CICTKY W/WIH 3aKpUBAHE HA XE/HKHUPAIA O3NS

1. JAE®PUHUPAHE HA HEJIUTE.

Ilenu no omunowenue na 0oxoonocmma.

Yui. 8. (u3m. ¢ peur. Ha YC no IIporoxos Nell ot 08.04.2016r., onodpen ¢ pem. Ha HC no
IIporokoa Ne 6 ot 08.04.2016 r., u3m ¢ pem. Ha YC no IIporoxoa Ne 20 or 19.11.2018r.,
onoopen ¢ peut. Ha HC no IIporokos Ne 6 ot 19.11.2018r.) OcHoBHaTa 11€71 MPU UHBECTUPAHE
Ha cpencTBata Ha PoHIIa B CPEAHOCPOUYEH IUIAH M B JBITOCPOYEH IUIaH € J1a Obje 3ama3eHa
peanHaTa MoKyIaTeliHa CIIOCOOHOCT Ha MOBEPEHNUTE aKTHBH. 3a H3IIbJIHEHNE HA OCHOBHATA LIEJ
e HeoOxouMo nopTdeitnbT Ha PoHIa Aa MOCTUTHE MOHE 3% peanHa JOXOJHOCT 3a MepUoJ OT
20 TpuMmeceuusi Hazal (pearHama OO0XOOHOCH NpPeOCMABIA8Ad pasmepd HA HOMUHATHAMA
0oxoonocm, xopueupana c obsasenus om HCHU unoexc na nompedumenckume yewu 3a
CbOMBEMHUSL NEePU00).

Ilenu no omnowenue na pucka.

Yu1.9. (1) Orpannyenusi, CBbp3aHU C MHBECTULIMOHHMS XOPU30HT:

[IpenBun cnenudukara Ha @doHpa M garata Ha BH3HUKBAHE HA IbPBUTE IUIALLIAHUS,
MHBECTULMOHHUAT XOpU30HT Ha PoHJa mie € OoT Tpu OO0 meT roauHu. OCHOBHATa 4acT OT
MHBECTUIMHTE B opT(eiina e ObaaT CTpyYKTYpUpPaHU B TO3H JUAa30H.

(2) Orpannuenus, CBbp3aHHU C JIMKBUAHH HYXKHU:

3a mocpeliaHeTo Ha TeKYIIM JUKBUIAHU HYXJIM DOHABT OChIIECTBSIBA MHBECTULIMU B CBPBX
JUKBUAHU (PMHAHCOBH aKTHBU Ha CTOMHOCT HE MO-MaJjika 0T Heo0XouMaTa 3a 00e3rneyaBaHeTo
Ha JINKBUJAHUTE HYKIH.

Yn.9a (HoB, ¢ pemt u3M. ¢ peut. Ha YC no IIporokoa Nell ot 08.04.2016r., ono6pen ¢ pemr.
Ha HC no IIporoxoa Ne 6 ot 08.04.2016 r.) (1) IIpu ynpaBnenuero Ha aktusure Ha PoHza
KommaHusiTa einu nocTossHHA ONTHMU3AINS HA MHBECTUIIMOHHUS TIOPT(HEIT B CbOTHOIIEHUETO
JOXOJTHOCT/pPUCK upe3 AuBepcuduKanus Ha moprdeina mo rpynu akTUBH U HU300p Ha
WHBECTUIIMOHHU MHCTPYMEHTH M €MUTEHTH 3a TOCTHUTAaHE Ha BB3MOXKHO Haii-7100pa ovyakBaHa
PHCKOBO-TIpETErieHa JOXOAHOCT (BB3BPAIlaeMOCT 3a €IMHUIIA TIOET PUCK, CBbP3aH C KHMXKATa
Ha JaJIeH EMUTEHT) U MIPH CHOTBETHOTO CEKTOPHO M PETHOHAITHO paslpeieliecHHue Ha Ta3apHus
PHCK.

(2) PuckoBusr anerut Ha doHAa ce AehrHUpPaA CHOOpa3HO HEToBaTa crienuduka U ce 00ycaaBs
oT 0100peHus 1o wi. 14 eranoH (OeHUMAapK).



IV. OIIMCAHUE HA UTHBECTUIIMOHHATA IOJIMTUKA 3A IIOCTUT'AHE HA
ITOCTABEHUTE L EJIM.

ObocHo6Kka Ha UHBECMUWUOHHAMA NOJUMUKA, 6 mMO08a Hucio ¢dakmopume u
odcmoamencmeama, KOUMo s onpeoensm.

Yn.10. Hacrosimata WHBECTHUIIMOHHA TOJMTHKA € HM3TOTBEHA CHOOpa3HO crenudukure u
M3UCKBAHMATA 33 OCBIIECTBIBAHE HA JACHHOCTTA IO JOIIBIHUTEIHO 3a0bJDKUTEIIHO IIEHCHOHHO
ocurypsiBane B P. bbirapus.

Cneyuguunu uzuckeanus KoM XapaKmepucmuKkume Ha omoeaHume Kiacoge aKkmugu.
Yiu.11. (u3Mm. ¢ pemr. Ha YC no IIporokoa Ne 13 ot 15.05.2019r.) YipaBUTETHUAT CHBET HA
KommaHusitTa mpuemMa CHHChK Ha CHEUU(PUYHUTE XapaKTEPUCTUKH HA OTJCIHHUTE KIIACOBE
aktuBu. CrmchkbT ce odopmsi kato Ilpmnoxkenme Nel KbM Hacrosimara IOJUTHKA H
npeJCcTaBisiBa Hepa3/eliHa yacT oT Hes. He ce maeHTudummpar cneunuyHd U3UCKBAHUS KbM
XAPAKTCPUCTHKU HA OTACIIHUTC KJIACOBC aKTHBH.

Buooge uneecmuyuu.

Yun.12. (1) (u3m. ¢ peur. Ha YC no IIporokoa Ne 13 ot 15.05.2019r.) YpaBUTEIHUAT CbBET
Ha KoMmanusita nmpuema CucChbK Ha JAOMYCTUMUTE WHBECTUIIMOHHM MHCTPYMEHTH, B PAMKHTE,
OTpefieNieHl OT 3aKOHAa M KOJMYECTBEHUTE OTPaHMYEHHUs 3a OTJCIHUTE KJIACOBE M BHJIOBE
aKTHBH, B KOUTO MOTAT Ja ce WHBecTupar cpencrsata Ha @onma. CichkbT ce ohopms KaTo
[Tpunosxenue Ne2 kbM HacTOSIIATa MOJUTUKA U TIPECTABIIABA HEpa3eliHa YacT OT Hesl.

Jlusepcugpuxayusa na nopmeeiina no pa3nuuHu Kaiacoee aKmueu.

(3aru. u3m. ¢ peur. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., ogodpen ¢ pemr. Ha HC no
IIpotokoa Ne 6 ot 19.11.2018r.)

(2) (u3m. ¢ pemr. Ha YC mno Ilporokoa Ne 20 or 19.11.2018r., onodpen ¢ pem. Ha HC no
IIporoxkoa Ne 6 ot 19.11.2018r., u3m. ¢ pemt. Ha YC no IIporokoa Ne 13 or 15.05.2019r.)
praBI/ITeHHI/IXT cbBeT Ha Kommmanmusara npueMa CIMMChHK C KOJIMYCCTBCHUTC OTPAHUYCHUA C LICJI
JTUBEpCUpUKALMS 10 pa3InYHM KilacoBe akTHUBH. CIUCBKBT ce odopMs kaTo [Ipunoxenne Ne 3
KBM HACTOAIIATA TIOJUTHKA U TPEJICTABIISIBA HEpa3/elTHa YyacT OT Hesl.

Hneecmuyuonnu ozpanuyenus, KOUmMo ce CRA3eéam npu UHEeCMuUpPane Ha Cpeocmeama

(3) (voBa ¢ pemr. Ha YC no IIporokoa Ne 20 or 19.11.2018r., ono6pen ¢ peur. Ha HC no
IIporoxkoa Ne 6 ot 19.11.2018r., u3m. ¢ pemr. Ha YC no IIporokoa Ne 13 or 15.05.2019r.)
praBI/ITeHHI/IXT cpBeT Ha Kommnanwmsara npueMa CIIMCbK ¢ MHBCCTUIMOHHHUTC OrpaHUYCHUA,
KOMTO C€ Cra3BaT IpH WHBeCTHpaHe Ha cpencTBara Ha PonHpga. CnuUCBHKBT ce 0popMs KaTo
[Tpunoxenue No4 kbM HacTOSIIIATA MOJUTHUKA U MIPEJCTABIISIBA HEPA3AEIHA YacT OT Hesl.

Ilenesomo cmpamecuuecko pasznpedenenue Ha axkmuseume Ha Donda u zpanuyu Ha
oonycmumume OmMKIOHEHUA

(3aru. u3m. ¢ peur. Ha YC no [Iporokoa Ne 20 ot 19.11.2018r., ogodpen ¢ pemt. Ha HC no
ITporoxoua Ne 6 ot 19.11.2018r. )

Y. 13. (1) (u3m. ¢ peur. Ha YC no [Iporokoa Ne 13 ot 15.05.2019r.) YiipaBUTETHUAT ChBET
npueMa etayioH (0eHuMapk) no npenanoxkenue Ha lupexkropa Ha dupekuus ,,IuBectuum’.

(2) EtanonsT (OeHUMapKbT) ce U3I0J3Ba 32 OIIEHKA Ha OOIIUTE pe3yNTaTh OT HHBECTUPAHE Ha
CpelcTBaTa.

(3) (u3Mm. ¢ peur. Ha YC no I[Iporokoa Ne 13 ot 15.05.2019r.) Pesynrarure oT MHBECTUpaAHE
Ha cpeacTBaTa Ha DoHAA ce MpeaCcTaBsAT Ha YTIPABUTEIHUS ChBET 3a BCEKH TPUMECEUEH MEPUO/T



(4) (m3m. ¢ pemr. Ha YC mo IIporokoa Ne 13 or 15.05.2019r.) N3meHeHuss B erajoHa
(beHumapk) ce mpueMat oT YTpaBUTEIIHUS CHBET 0 MOTHBHPAHO MpeIokeHue Ha J{upekTopa
Ha [upeknus ,,J inBectuum”.

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

Ya. 14. Jloxognoctra Ha PoHAA 1€ C€ CHIOCTAaBI CHOTBETHO KBM JI0XOJia MOCTUTHAT OT
oenumapka PROFIDEX. (HMuoexcem na cmouimocmma Ha eOuH 01 ce UBYUCTABA KAMO
Mooupuyupana cpedOHonpemezieHa CMOUHOCH 0Mm CIMOUHOCIUMe HA eOuH 051 3a 8CeKU (hOHO
om 0aoeH 8U0, CNPAMO OMHOCUMENHUSA OS]l HA aKmusume Ha mosu Gouo é obwama maca om
akmueume Ha 8Cu4KU honoose om daodenus eud. OmuocumenHume Os108e ce 0SPAHUYABAM 00
20 Ha cmo, aHanocuYHO Ha MemoOuKama, UNOA36AHA 34 UZYUCTABAHEMO HA MUHUMAIHAMA
00X00HOCM 6b8 (PoHOOGeme 3a OONBIHUMETHO 3A0BIANCUMENHO NEHCUOHHO OCUZYpABAHe..
Cmotinocmma na PROFIDEX ce nybnaukysa excednesno Ha cmpanuyama va KOH.)

Ya. 15. (1) (u3m. ¢ peur. Ha YC no IIporoxkoa Ne 20 ot 19.11.2018r., ogo0pen ¢ pemr. Ha HC
no [porokoa Ne 6 ot 19.11.2018r., u3m. ¢ pemr. Ha YC no IIporokoa Ne 22 ot 17.12.2025 r.,
B cuia ot 01.01.2026 r.) He moseue ot 20 Ha cto or akTuBuTe Ha doHma morar jga ca
JICHOMHUHUPAHW BBB BATyTa, Pa3IMdHa OT €BPO, C U3KIIFOUCHUE HA aKTHBHTE, 32 KOUTO € HAJIHIIC
OrpaHHYaBaHEe Ha BAyTHHSI PUCK YPEe3 CKIIFOUEHU XEDKUPAIIU CHACIKH.

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

Y. 16. @oHABT MMa IIPABO Ja CKII0YBA OOpPATHU PEIO CAEIKU U HAMA MIPaBO Ja CKJIKYBA PEIO
cenku 1o cMuchia Ha §1,am.2.1.15 ot Honbanurennure pasnopendu Ha KCO.

Cexmopna ousepcuguxayusn

Yn.17. OTunTaiiki UUKIMYHOCTTA HAa MKOHOMHKATa W OOIIWTE W CHUCTEMAaTUYHU PHUCKOBE,
KommnanusTa ce ctpeMu 1a nHBeCTHpa akTUBUTE HA DOH/A B CEKTOPUTE HA UKOHOMUKATA, KOUTO
Ouxa JOHECHW Haill-BUCOKa moxoAaHocT. He € Heo0XoauMo HajaraHeTro Ha CEKTOPHU
OTpaHUYEHUs, ThI1 KaTO Ma3apHaTa CUTYyalHs € U3KIIOUUTENTHO TuHaMuuHa. [Ipunbspxaiiku ce
KbM aKTHUBHA CTpaTerus Ha ynpapiieHue, Kommanusta Moxke J1a 3aKpye U310 MO3UIUUTE CH B
JajJieHa MHAYCTPUS M Ja TH MPEHAcOoYd KBbM Jpyra, ¢ Mo-100pH MEpCIeKTHBU B KOHKPETHUSA
MoMeHT. OCHOBHUTE CEKTOPH HAa MKOHOMHKATA ca pa3/IeNIeHH, KaKTO CJIe/[Ba:

Eneprus;
Marepunanu ;
IIpomMuineHocr;

CTtOKH OT TbpBa HEOOXOAMMOCT;

Wupyctpun, Hal-3aBUCUMHU 1O OTHOIICHHWE Ha TMOTPEOUTEIICKHTE MPEINOYUTAHUS U
[IUKbJIa HA UKOHOMHKATA,

6. 3npaBeomna3BaHe;

7. OUHAHCOBH;

8. HH}opmanroHHU TEXHOIOTHY;

9

1

Nk W=

. TenexoMyHUKallMOHHU YCIYTH;
0. Komynannu ycmyru.

Cneyuguunu uneecmuyuoHnHu cmpameuu Uiy cmujioee.

Yn.18. Kommanusita BB3MpHEMa aKTUBHO YIIPABJICHHE HAa WHBECTUIIMOHHUSA TOpThEin Ha
@®onma. He e HeoOX0oAMMO MpMIIaraHeTO Ha CTHJIOBH OrpaHUYEHHs, ThH KaTro TMa3apHaTa
CUTyallls € U3KIIOUMTENHO JuHamMu4Ha. [Ipuabpkaiiku ce KbM aKTHBHA CTpaTerus Ha



ynpasnenue, KoMmmnanusara Moxe J1a 3akpue U310 NO3UIUUTE CU B ONpEIeieH CTUI U Jja TU
MPEHACOYH KBbM JIPYT, C MO-T00pH MEPCIEKTHBU B KOHKPETHUS MOMEHT. OCHOBHUTE CTHIIOBE
IIPU UHBECTUPAHE Ca, KAKTO CIIe/IBa:

1. Ynpasnenne Ha nmoptdeiinu ¢ GoKyc BbpXy KHIDKA HAa ObP30 pa3BUBAIIU CE CCKTOPU U
TUHAMHUYHU KOMIaHuu (growth style). OCHOBHaTa XapaKTepUCTHKA Ha CTHJIA U ABHKEI]
MOTHB Ca OYaKBAaHUATA HA NHBECTUTOPUTE 32 EKCTIOHCHIIUAIICH PHCT HA ONEPATUBHUTE
MOKa3aTeu Ha KOMIIAHUUTE, IPEICTABUTENIN HA TIEPCIIEKTUBHU CEKTOPHU.

2. Vnpanenue Ha noptdelnn ¢ GoKyc BbpXy MHBECTHIIMHM B KHI)Ka HAa KOMIAHUHM B
YTBBPJACHU CEKTOPH U MHAYCTPHU C T00pH nazapHu no3uiuu (value style). To3u ctun
ce ompeneis KaTo MO-KOHCEePBATHBEH, 3aJjlarail Ha KHUKA EMUTHUPAHH OT TOJIEMHU H
¢buHaHCOBO cTaOWIHU KOMITaHuU. IHBeCTUTOpUTE, CeIBAIU TO3U CTUJI, pa3uuTaT Ha
JTUBUJICHTHA JJOXOJHOCT KaTO KAalUTAJIOBUTE MEYAION ca OT BTOPOCTEIICHHO 3HAUCHUE B
KpPaTKOCPOYEH IUIaH.

3. VYmpaBnenue Ha TOpTHEHNIH CIEABANKU CTATHCTUYCCKH TIOTBBPACHU Ia3apHU
TeHAeHIMU (momentum investing). VIHBecTUTOpUTE, CJEABAIlM Ta3u CTpaTErHs
pazuuTar, 4e CTATUCTHYSCKM 3HAYUMO IIOBHUIIICHWE B IICHaTa Ha JaJeH aKTHB ¢
MPENNoCTaBKa 3a I[I0-HATATBIIHO TIOCKBIIBAHE, IMOpagd HATpylaHaTa WHEPIHs.
[To3uTHBHOTO pa3BUTHE LIE 1aJe BH3MOXXHOCT 32 peali3upaHe Ha KaluTaioBa nevanoda.

T'eozpaghcka nacouenocm

Yui. 19. MaBectunuute B ObArapcku (MHAHCOBU MHCTPYMEHTH TpsiOBa Jja ca HE MO-MaJIko OT
5% or aktuBuTe Ha (OHIA, CHOTBETHO HWHBECTUIMUTE B 4YYXKACCTPaHHU (PUHAHCOBU
WHCTPYMEHTH CJIe[IBa J1a ca He noseue oT 95% ot aktuute Ha DoHga

Yn.20. (mom ¢ pemr. Ha YC no Ilporokosa Ne 20 ot 19.11.2018r., ogo6pen ¢ pemr. Ha HC mo
IIporokoa Ne 6 or 19.11.2018r.) MuBecTuIMu B KOJEKTUBHH WHBECTUIIMOHHU CXEMH U
aNTepHAaTUBHU WHBECTUIIMOHHU (OHIOBE c€ MpeArnpueMaT 3a IOCTHUTraHe Ha mo-7o0pa
nuBepcudukanusa Ha noprdeitna Ha oHa, KaKTO U 32 MOBUIIIABAHE HA TUKBUIHOCTTA.

Makcumanen pasmep nHa aukeuonume napuunu cpeocmea nHa @Donoa, onpeoenen Kamo
npoyenm om Hezoeume AKMUGU

(3azn. uzm. ¢ pewr. na YC no Ilpomoxon Ne 20 om 19.11.20182., oooépen ¢ pew. na HC no
Ilpomokon Ne 6 om 19.11.20182.)

Yn.21. (u3m. ¢ peur. Ha YC no IIporokosa Ne 20 ot 19.11.2018r., ono6pen ¢ pem. Ha HC no
IIporoxkoa Ne 6 or 19.11.2018r. ) KomnanusTa nogabpxa He nosede ot 50 % OT akTUBHTE Ha
®oHJa B IMKBUAHU TAPUYHU CPECTBA.

Yn.21a (noB, ¢ pemr. Ha YC no IIporokos Ne 20 ot 19.11.2018r., onodpen ¢ pemr. Ha HC no
IIporokoa Ne 6 ot 19.11.2018r. ) (1) Komnanusita Moke J1a MHBECTUpA HE TTOBEYE OT 5 HA CTO
oT akTuBHTE Ha DOHIA B MHBECTUIIMOHHN UMOTH B JbprKaBa WICHKA.

(2) He ce nomycka noyi3BaHETO HA HHBECTUIIMOHHU UMOTH — COOCTBEHOCT Ha DOH/a, 32 HYKIUTE
Ha KoMmanwusiTa 1 Ha CBbp3aHUTE C HEs JINIIA.

V. OBIIA PAMKA HA UHBECTUIIUOHHATA JEMHOCT.

Peo u nauun 3a ¢zemane, 0000psaeane u OOKyMEHMUpane HaA UHEECMUYUOHHU PEeUleHUs, 6
m.u. 1uyama, OM2060PHU 3a U320MEAHE HA NPEONONHCEHUA U AHATIUU

(3azcn. usm. ¢ pew. na YC no Ilpomoxon Ne 20 om 19.11.2018z., 0006pen ¢ pewr. na HC no
Ilpomoxon Ne 6 om 19.11.20182.)



Yn.22. (1) Komnanusara u3BbpIIBa MHBECTUIIMOHHATA CU JEHHOCT OT MMETO M 3a CMETKa Ha
®donja upe3 crnenraIu3upaHd KOJICKTUBHA OPTaHU, TUPEKIMHA U PECOPHU JITBKHOCTHH JIMIIA, B
II'bJIHO CHOTBETCTBHUE C MHBECTULIMOHHATA IOJMTUKA M B PAaMKUTE Ha MPEJOCTABEHUTE UM
MIPaBOMOIIIUS, KAKTO CJIE/[BA:
1. MuBectunmonen komuter npu [IOK , JICK — Poauna” AJl - omepaTuBeH opras,
OCBILECTBSIBAIIL B ONIEPATUBEH Pe/l MHBECTUIIMOHHATA MONIUTHKA. KOMUTETHT pasriexaa,
00CHXK]1a M 0J00psiBa MHBECTULIMOHHUTE MPEAIOKEHUS;
2. T'MaBHUAT U3MIBJIHUATENICH TUPEKTOP W/WIH pecopHUTE 3MBIHUTETHH TUPEKTOPH Ha
Komnanusita, npsko Bb3naramiy, oAoOpsBalld W KOHTPOJUPALIM H3IBIHEHUETO Ha
WHBECTUIIMOHHH PELICHUS;
3. Pecopuute cayxutenu B Jwupexkuwus ,JJIHBeCTHUMHM’, U3MNBJIHIBAT MPSIKO
WHBECTUIIMOHHUTE PEIICHUSI.
4. IToprdonuo meHuxbpuTe B upekuus , JIHBeCTHIIMH OTTOBApAT 32 CbCTABIHETO U
OTMPABSHETO HA MOTUBUPAHU UHBECTUIIMOHHU MPEJIOAKEHUS M U3TOTBSIHETO HA aHAJIU3HU
KBbM TSIX.
(2) KoHTpon BbpXy U3MIBIHEHUETO HA MHBECTULIMOHHU PELIEHUS Ce OChILECTBABA OT J{upekTopa
Ha [upekmusa ,,MaBectuium”.
(3) Aupexropsbt Ha Jdupekuus ,, IlHBecTUIIMN KOOpJAMHHUPA U OTTOBapsl 3a LsUI0CTHATa padoTa
[0 CTPYKTYPUPAHETO, YIPABIEHHWETO U TMOAAbPKaHETO Ha mnopTdeitna Ha PonHnma, B
CBOTBETCTBHUE C MPUJIOKUMOTO 3aKOHOJIATEJICTBO, IPUETATAa MHBECTULIMOHHA TIOJIUTUKA U JIPYTH
BBTPEIIHU NpaBuiia Ha KoMmnanusra.
(4) (noBa, ¢ pemt. Ha YC no IIporoxkoa Ne 20 ot 19.11.2018r., onodpen ¢ pewm. Ha HC no
IIporokoa Ne 6 or 19.11.2018r. )
JlokymeHTanusaTa, CBbp3aHa C M3TOTBSIHETO Ha MPEIJIOKEHUS 3a CKIIOYBAHE HA CHCIKU U
CBhI'BTCTBALIUTE TM aHAIM3U, KAKTO U MPOTOKOJUTE OT 3aceaHus Ha VIHBECTUIIMIOHEH KOMUTET
ce cpxpansBar ot Jupekropa Ha {upexius ,,IHBECTUIIUN 32 CPOK OT S5 TOJIUHHU.

Ilokazamenu 3a oyenasane Ha UHEECMUUUOHHUmMeE pe3yamamu (00X00HOCM U PUCK), 6KIl.
Memoou u nepuoOUYHOCH 3G UZHUCTIEHUEMO UM.

Ya. 23. (1) JoxogHocT ce M34yMCisABa, KaTO pasjiuKaTa MEXAY CTOMHOCTTa Ha €AUH 51 B
HAYaJoTO U Kpas Ha OIpeNeseH MEepHo,, ChbOTHECEHa CHpPSIMO CTOMHOCTTAa Ha €IMH s B
HA4aJIOTO Ha CbOTBETHUSI IEPUOL.

(2) PuckbT npu nHBecTUpaHe Ha akTHBUTE HAa DOHJA IIe ce U3YUCIIABa Ha JIHEBHA 0a3a, KaTo
OCHOBHHUTE II0Ka3aTeJId, KOWTO I€ CE€ B3eMaT MNpEeABUJ Ca CTaHJApTHO OTKIOHEHHE U
,koedurment na [lapm™.

(3) Pesynrature ot nHBecTUpane Ha akTuBUTE HAa DoHa ce oueHsBaT choOpa3Ho wi.13.

Ilpaguna 3a uznvinenue Ha UHEECMUYUOHHUME COENKU, 6KTIOUUMENHO 3G 0ZDAHUYABAHE HA
npexomepuus 060pom Ha nopmdeiina.

Yn.24. (1) (u3m. ¢ pemr. Ha YC no IIporokosa Nell ot 08.04.2016r., omoOpen ¢ pemr. Ha HC
1o IIporokosa Ne 6 ot 08.04.2016 r.) M3np1HEHNETO HAa MHBECTULIMOHHUTE CIETKHU CE N3BbPIIBA
oT pecopHuTe ciyxkutenu Ha Komnanusita, cbo0pa3Ho Hactosmara MusectunronHa [lonutuka,
»lIpaBuia 3a opraHumzanusaTa M jAeWHocTra Ha Jlupeknus MHBecTMIMM U B3UMaHE Ha
VHBECTUIIMOHHU pelieHus  u ,, I [paBunHuk 3a neitHocTTa Ha IHBECTULIMOHHUS KOMUTET .

(2) Ilpu ckmrouBaHe Ha chenku moptdonuo MeHuLKbpute B Jupekuus ,MHBecTHIMH ca
JUTBKHH J1a IT0JIaraT BCUYKU HEOOXOAUMU I'PHXKH € OTJIe]l ONTUMU3UPAHETO Ha KOJIMYeCcTBaTa Ha
3aKyNEHUTE/TIPOAAICHUTE IICHHW KHKXKAa C LeJ OKPYIHSBAaHE Ha MAKeTH M ChOTBETHO
HaMaJIIBaHE Ha TPaH3aKIMOHHUTE pPa3sXogu II0 CHEJIKUTE, KOUTO C€ 3aIlamar KbM



WHBECTUIIMOHHHUTE MOCPeAHUNHU. [0 TO3M HAyMH ce OorpaHM4YaBa IPEKOMEPHHUST 00OpOT Ha
noptdeiina.

Ilpasuna 3a onpedensane u cnredene Ha HyxHcOume om meKyuia 1ukeuonocm na Ponoa.
Yu1.25. (u3m. ¢ pemt. Ha YC no IIporokoa Nell ot 08.04.2016r., ono0pen ¢ pemr. Ha HC no
IIporokoa Ne 6 ot 08.04.2016 r.) HyxnaTta oT Tekyiia JUKBUIHOCT CE ONPEENid Ha CeAMUYHA
0a3a, Bb3 OCHOBA Ha MPEACTOSIUIUTE HM3XOIAIIM M BXOASIIM [MAPUYHU IOTOIM, CBBpP3aHU C
WHBECTUIMOHHATA JeWHocT Ha DOoHJa, KaKTO W OT MPEACTOSINM IUTAIAHUS CBBP3aHU C
OCHUTYpPEHU JIUIA/TICHCUOHEPH U TEXHUTE HACJICIHUIM, KAKTO U MPEXBBPIISIHE HA HATPYIIAHUTE
CpEICTBA MO UHANBUAYATHUTE UM MapTUIH.

Honumukama, koamo wie 6v0e c1e06ana OM NEHCUOHHOOCULYPUMETITHOMO OPYHCECMEO NPU
ynpaxcnuaeanemo Ha npasama na @onoa Kamo cod6CMEEeHUK HA PUHAHCOBU UHCMPYMEHMU.
(3azn. uzm. ¢ pewr. na YC no Ilpomoxon Ne 20 om 19.11.20182., oooépen ¢ pew. na HC no
Ilpomoxon Ne 6 om 19.11.20182.)

Yn.26. (1) (u3m. ¢ pemr. Ha YC no IIporoxosa Ne 20 ot 19.11.2018r., onodpen ¢ pemr. na HC
no IIporokoa Ne 6 or 19.11.2018r.) Kommanusita, B KayecTBOTO CH Ha JPYy>KECTBO,
yIpaBlsBanio akTuBuTe Ha DOHJA, YIPaXHSIBA CHOTBETHUTE 3aKOHOBU U JIOTOBOPHH IIPaBa,
npenocraBenn Ha DoHAa, B KayeCTBOTO My Ha COOCTBEHHMK Ha CHOTBETHUTE (PMHAHCOBU
WHCTPYMEHTH, KaTo 10 TO3W HAYWH 3allUTaBa HHTEPECUTE HA OCUTYPEHUTE JIUIIA.

(2) lIpencraButenu Ha Kommnanusata uMar rnpaso /a y4acTBat B 00LIM ChOpaHUs HA aKIIMOHEPUTE
U O0JIMTAIIMOHEPHUTE HAa EMUTEHTHTE Ha IICHHU KHWKA KaTo TJIacyBaT ¢IMHCTBEHO U CaMoO B
WHTEpEC Ha OCUTYpeHHTe jniia BbB DoHa.

Ilpasuna omuocrno npedomepamaganemo Ha KOHPAUKMA HA UHMeEPeCcU NPU UHEECMUDPAHeE
Ha cpeocmeama na Donoa

Yi1.26a. (HoB, ¢ peut. Ha YC no IIporoxkoa Ne 20 ot 19.11.2018r., ono0pen ¢ pemr. Ha HC no
IIporokoa Ne 6 or 19.11.2018r.) (1) IIpu ochuiecTBsABaHEe HA JEHHOCTTA IO UHBECTUPAHE Ha
aktuBuTe Ha DOHAA PECOPHUTE CIYKUTEIU CcHa3BarT BbBeleHUM oT Kommanusita mpasBwia u
IpoIelypyd OTHOCHO KOH(DIMKTa Ha HHTEPECH.

(2) [deitHocTTa 10 MpHiIaraHe Ha MEPKU 3a MPeNoTBpaTsABaHe Ha KOH(MIMKTAa Ha UHTEPECH NPHU
UMHBECTHpaHe Ha cpeicTBata Ha DoOHAA ce OCBIIECTBABA OT ciayxuren/m Ha Kommanusrta,
CbOOPA3HO BB3JIOKEHUTE My/UM (DYHKLUHU U 33AbDKEHUS B CbOTBETHUTE BHTPEIIHU ITPaBUIIA.

Ilepuoouunocm na onosecmsagane u HAYUH HA NPeOCMAgAHE HA pe3yimamume Om
UHBECMUYUOHHAMA OeUHOCH.

Yn.27. (1) (mom. ¢ pemr. Ha YC mo IIporokosa Nell ot 08.04.2016r., onodpen ¢ pem. na HC
no IIporokosa Ne 6 ot 08.04.2016 r., u3m. ¢ pemr. Ha YC no IIporokoa Ne 13 ot 15.05.2019r.)
[Ipeouienka Ha akTuBUTE HA POHAA CE U3BBPILIBA €XKETHEBHO MO YTBBPACHU OT Y IPaBUTEITHUS
cpBeT Ha Kommanwusita ,,[IpaBuna 3a onenka Ha aktuBute 1 nacusute Ha [IOK ,,JICK — Poguna”
AJl u ynpaBnsiBaHuTe OT Hesl (DOHI0BE 3a AOIIBIHUTETHO IEHCHOHHO OCUTYpsiBaHe . ExxeTHEBHO
C€ M3YHUCIIsIBA CTOMHOCTTA HA CYETOBOJICH JIsUT, KOMTO ce MyOJMKyBa Ha €JICKTPOHHATA CTPAHHUIIA
Ha Kommnanusita u Ha crpanunara Ha KOH.

(2) (u3m. ¢ pem. Ha YC mo IIporokoa Ne 20 or 19.11.2018r., onodpen ¢ pem. na HC mo
IIpotokoa Ne 6 ot 19.11.2018r.) Komnanusita onoBecTsiBa MyOJIUYHO JaHHU, MPEACTABSIIN
MPSAKO WJIM KOCBEHO MHBECTULIMOHHUTE PE3YJITaTH OT yIpaBieHUETo Ha DOoH/Ia, B ChOTBETCTBUE



c uzuckBanusTa B Kosiekca 3a conaaHo OCUTypsiBaHE U [10/13aKOHOBUTE aKTOBE I10 MIPHJIAraHeTo
My.

(3) (noBa, ¢ pem. Ha YC no IIporokoa Nell ot 08.04.2016r., onodpen ¢ pemr. Ha HC mo
IIporokoa Ne 6 ot 08.04.2016r., u3m. ¢ peur. Ha YC no IIporokoa Ne 20 ot 19.11.2018r.,
onoopen ¢ pemr. Ha HC mo IIporokoa Ne 6 or 19.11.2018r.) Kommnanusta myOaukyBa Ha
cBosiTa cTpaHuua B MHTepHET BesAko Tpumeceuue, 10 10-0 yuciio Ha cienBamus To Mecell,
uH(popMalusa 3a obeMa U CTPyKTypaTa Ha MHBECTUIIMUTE 1O BHUJIOBE aKTUBH U €MUTEHTH Ha
¢unancoBun mHCTpyMeHTH 3a Ponma. MudopmanusTa ce M3roTBs mo JaHHU KbM Kpas Ha
MPEIX0JHOTO TpUMeceure, cboOopasHo n3nckBanuaTa B Kojekca 3a couuaiHo ocUrypsiBaHe U
[10/13aKOHOBUTE aKTOBE I10 MPUJIAraHETO MY.

VI. ”THBECTUIIMOHHUA PUCKOBE U YIIPABJIEHUE HA PUCKA

Hoenmugukayus na uneecmuyuoHHume pucKoee.

Yn.28. (1) (u3Mm. ¢ pemr. Ha YC no IIporokosa Nell ot 08.04.2016r., onodpen ¢ pem. Ha HC
no IIporokoa Ne 6 ot 08.04.2016r.) MnentudunupaHeTo ¥ W3MEPBAHETO HA PHCKOBUTE
dakTopu, CBBP3aHU C OTICIHUTE MHCTPYMEHTH B moprdeiina Ha DoHmA ce OCBIIECTBSIBA OT
Otnen ,,Yupasinenue Ha Pucka”, cies KoeTo ce u3MepBa €KCIO3UIUsATa Ha MOPTQeiiia KbM Te3n
dakropu. Ha 6a3a Ha Te3u manHM KoMHUTETHT 1O ympaBicHHWE Ha PUCKA B3WMa PEHICHHS 3a
JUMUTH, TOJIEPAHTHOCT U yNPABJICHHE HAa PUCKOBETE HA MOPTQEIIIHO HUBO.

(2) (u3Mm. ¢ pemr. Ha YC mo IIporokoa Nell ot 08.04.2016r., onodpen ¢ peumr. Ha HC no
IIporokoa Ne 6 or 08.04.2016r.) Cayxurenure B Otaen ,,YnpaBieHue Ha Pucka”
OCBIIECTBSIBAT UACHTU(DHUIIMPAHETO U M3MEPBAHETO HAa OCHOBHUTE BUIOBE PUCK, CBBP3aHU C
OTJIETHUTE WHCTPYMEHTH B TmoptTdeiina, cbobpazHo mnpuetute BbTpemHu [IpaBuna 3a
MpOLIeIyPUTE 32 HAOJI0IeHNEe, H3MEPBaHE U YIIpaBIeHNE Ha PUCKA, CBbP3aH C MHBECTUIIMHUTE Ha
[I1® ,,JICK - POAHA* .

Memoou 3a usmepeéane na pucka na nopmeeiina u puckogeme Ha OmMoeIHuUmMme AKMUeU 6
He2o:

(3azn. usm. ¢ pew. na YC no Ilpomoxon Ne 20 om 19.11.2018z., 000oopen c pewr. na HC no
Ilpomokon Ne 6 om 19.11.20182.)

Y1.29. PenbT M u3NON3BAaHUTE METOAM 33 M3MEpBaHE Ha MJEHTH()ULUpPAHUTE PHUCKOBE ca
1oJipoOHO peryiaMEeHTUPAaHU B IpueTuTe BhTpelHu [IpaBua 3a npoueaypure 3a HaOJII0IEHNE,
M3MEpBaHE U yIIPABJICHUE HA PUCKA, CBbp3aH ¢ uaBectunuure Ha I111d ,,/ICK - POJJUHA® .

Puckoeé npogpun na nopmepeiina u monepanmuocm Kom pucka
Yn.30. Ilpensun paznuyHaTa TOJIEPAHTHOCT KbM PUCKA HA BCSIKO OCUTYPEHO Jnile, DOHABT
BB3MpHUEMaT OajJaHCUPaH PUCKOB MPOdUIL.

Ilpaguna u npouedypu 3a nadnoenue, OUEHKA U KOHMPOSI HA UHEECMUUUOHHUA PUCK,
GKIIOY6AUU ONUCAHUE HA MEXHUKU U CIPAmMe2un 3a ynpaeienue na pucka.

Ya.31. [leiiHocTTa Mo uaeHTU(ULMpaHe, U3MEPBaHE, aHAIM3 W YIpPaBJIEHUE HA PHUCKOBETE,
CBBbp3aHu ¢ noptdeitna Ha PoHAa € MoApOoOHO periaMeHTHpaHa B pueTuTe BbTpeiHu [IpaBuna
3a IIpoLeypHUTE 3a HAONIIOICHUE, U3MEPBAHE U YIIPABICHHUE HA PUCKA, CBBP3aH C NHBECTULIUUTE
Ha [II1® ,,JICK - POAMHA® .



Xeoycupawgu coenku - yeau HA U3NOJ38AHENO, 6UO06E COCIIKU, PUCKOBeme, KOUMO uie ce
Xeoxycupam, pazmepvm Ha puckoeama excno3uuusa. Cmenen Ha Xxedycupane Ha
UHBECMUYUOHHUME PUCKOBE, C6bP3aHU ¢ uHeecmuyuume Ha Douoa.

Yn.32. (1) Kommanusra Moxe 1a ckirouBa cueiiku 1mo wi. 1796, an. 1 ot Koxekca 3a conuanHo
ocurypsisane /KCO/ (xemxupamy cIelIKH) OT UMETO W 3a cMeTka Ha PDoHaa, camo ¢ e
HaMaJIIBaHEe Ha UHBECTUIIMOHHUTE PUCKOBE, CBbP3aHU ¢ akTuBUTE Ha DoHIA.

(2) (u3m. ¢ pemr. Ha YC mo IIporokoa Ne 20 ot 19.11.2018r., onodpen ¢ pem. Ha HC no
IIporokoa Ne 6 ot 19.11.2018r.) Cnaenkure no an.l ca caenkute ¢ QHOYBPCH, CICTKUTE C
onmud, GOPYybPAHUTE BATyTHU JOTOBOPH, KAKTO U JIMXBEHUTE CYaIllOBH CIIEIKU

(3) (noBa, ¢ pemr. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., ogoopen ¢ pem. Ha HC no
IIporoxoa Ne 6 ot 19.11.2018r.) PuckoBeTe, KOUTO 1€ CE XEKUPAT Ca JINXBEH PUCK, BaTyTEH
PHCK U IICHOBU PHCK.

(4) (noBa, ¢ pemt. Ha YC no IIporoxkoa Ne 20 ot 19.11.2018r., ogo6pen ¢ pemr. Ha HC no
IIporokoa Ne 6 or 19.11.2018r.) PasMepbT Ha puckoBaTa €KCHO3UIMSA IO XEIKUPAIIUTE
CHEIIKH € CyMaTa OT CTOWHOCTHTE Ha PUCKa OT HEU3IThIHCHUE HA 33 TbJDKCHUSATA HAa HACPCIIHUTE
CTpaHH O BCHUYKU XEJDKHpAIIM CIOCIKH M CymMara OT CTOMHOCTHTE Ha Ma3apHHs PUCK Ha
XEIDKUPAIIUTE MHCTPYMEHTH. Pa3MephT Ha pruCKOBaTa EKCIIO3UIINS 110 XE/DKUPAIIUTE CIICITKU HEe
MO’Ke Jla HaJ[BUIIIaBa CTOMHOCTTA HA HETHUTE aKTHBU Ha (poHAA.

(5) (noBa, ¢ pem. nHa YC no IIporoxkoa Ne 20 ot 19.11.2018r., ogoopen ¢ pem. Ha HC no
IIpotokoa Ne 6 ot 19.11.2018r.) Crenen/nuBo/choTHomIeHUE Ha xemkupane (Hedge Ratio) Ha
WHBECTUIIMOHHUTE PHCKOBE, CBBbP3aH C MHBECTUIIMUTE Ha (OHNIA € CHOTHOIICHHETO MEXIY
PHUCKOBaTa €KCIO3UIIMS 10 XeDKUPALIUS HHCTPYMEHT U CTOMHOCTTA Ha PUCKOBATa €KCIO3UIUS
M0 XE/DKUPAHMS aKTHB.

Jeiicmeus 3a uzdazeane Ha MEXAHUYHOMO 006ePAGAHE HA KPEOUMHU Pelimunzu u auyamad,
Koumo 2u ocvugecmengam.

( 3az2n. uzm. ¢ pew. ha YC no IIpomoxon Ne 1 om 30.01.2020 2.)

Yiu.32a. (HoB , ¢ pemt. Ha YC no I[Iporokosa Ne 20 or 19.11.2018r., onodpen ¢ pem. na HC
no Ilporoxos Ne 6 or 19.11.2018r., n3m. ¢ pemt. Ha YC no IIporoxos Ne 1 ot 30.01.2020 r.)
HpI/I OLICHKAaTa Ha pUCKa, CBbP3daH C HHBECTUIIUUTC Ha q)OH)Ia U B3€MAaHCTO Ha MHBCCTUIIMOHHU
pemennss Kommnanusita He ce JoBepsiBa €AMHCTBEHO M MEXaHMYHO Ha KPEAUTHU PEUTHUHIU U
JMIaTa, KOUTO TH MPUCHKIAT. 3a IIeJITa Ce U3I0I3Ba N3MEHEHHETO B [IEHATa Ha cyaria 3a 3aliTa
oT kpeauteH puck (CDS) Ha CbOTBETHHUTE EMUTEHTH, KOWTO MPOLIEC C€ OCHILECTBSIBA OT OTIEI
,, YTIPABJICHUE HA pUCKa™.

VII. JEWCTBUS, KOUTO CJEJBA JA BBLJAT MPUJIATAHU B CJOYYAI HA
OTKJIOHEHUSI OT PASPELIEHATA CTPYKTYPA.

Yn.33. (1) (orm. ¢ pemr. Ha YC no I[Iporokosa Ne 13 ot 15.05.2019r.)

(2) (m3m., ¢ pemt. Ha YC no IIporokoa Ne 20 or 19.11.2018r., ogo6pen ¢ pem. Ha HC no
IIporokoa Ne 6 or 19.11.2018r.) B ciy4aii, ye NHBECTULIMOHHUTE MU3UCKBAaHUSA IOCOYEHHU B
[Tpunoxenne Ne 2 ObparT HapylleHH MO OOEKTHMBHM mNpuuMHM Kommanusita cieasa jaa
npeanpueMe JAeUCTBUS, Ype3 KOUTO Ja MpuBene akTuBuTe Ha DOHAA B CHOTBETCTBUE C TE€3U
M3HUCKBaHUS B 6-MECEUEH CPOK OT JaTaTa Ha IPOMSHATA.

(3) (noBa, ¢ pemr. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., onoopen ¢ pem. Ha HC no
IIporoxoa Ne 6 or 19.11.2018r. ) B cinyuaii, 4e HHBECTULIMOHHUTE OIPaHUYEHUSI IOCOYEHH B
[Tpunoxenue Ne3 u [Ipunoxxenne No4 ObaaT HapylIeHH MO OOCKTUBHH puunHUA, KommnanusTa


http://10.193.1.9/cgi-bin/apmod.dll?kind=305&sid=f8c5372ad466667175a718385c2a26e6&docid=1940&version=44&dbname=webdb&bvc=0&pid=1018#to_paragraph_id1018
http://10.193.1.9/cgi-bin/apmod.dll?kind=305&sid=f8c5372ad466667175a718385c2a26e6&docid=1940&version=44&dbname=webdb&bvc=0&pid=1018#to_paragraph_id1018

CJI€ABa Aa nmpeamnpucmMe HeﬁCTBHH, YpE€3 KOUTO IOa NPpUBEAC aKTUBUTC HA (DOHI[a B CBOTBCTCTBUC
C TC3U OrpaHUYCHUA B PAMKHUTC Ha MICCT MECCUA OT JaTaTa Ha MNPCBHUIICHUC HAa CHOTBECTHOTO
OI'pPaHHUYCHHUC.

VIII. YCJIO0BUsA, HEPUOJUYHOCT U CPOKOBE 3A NPEPA3IVIEXKIAHE HA
NHBECTHIIMOHHATA IIOJIUTUKA.

Ouyenka na epekmusnocmma Ha UHEECMUUUOHHAMA NONUMUKA

Y. 34.(1) (non. ¢ peur. Ha YC no IIporokoa Ne 20 ot 19.11.2018r., onodpen ¢ pem. Ha HC
no Ilporokoa Ne 6 or 19.11.2018r.) Omnenka Ha e(EKTUBHOCTTA HAa HWHBECTUIIMOHHATA
MOJINTHKA CE U3BBPILBA CJIE/ Kpas Ha BCAKO TPUMECeUre Ype3 1noia3BaHeTo Ha benumapka mo ui.
13.

(2) B ciyuait, ue noxogaocTTa Ha moptdeiina Ha Donna e mo-aucka ¢ 4% wmim e mo-sucoka ¢ 4%
OoT JoxoaHocTTa Ha benumapka 3a 12 Tpumeceuus Hazan [JupektopbT Ha Jlupexius
»/IHBECTHIIMK cje/Ba Ja MPeIOoCTaBU Ha YTPaBUTEIHHUS ChBET MOApoOHA HMH(OpManus 3a
MPUYMHUTE 32 OTKIIOHEHUETO, KAKTO M KaKBH JICUCTBUS 1€ ObaT IpeaIpUeTy.

Ilpouedypu u kpumepuu 3a npepasenexicoane Ha UHEECMUYUOHHAMA NOIUMUKA.

Yn.35. (1) (u3m., ¢ pemr. Ha YC no IIporoxos Ne 20 ot 19.11.2018r., ono0pen ¢ pem. Ha HC
no Ilporoxos Ne 6 ot 19.11.2018r.) Kommnanusita npepasriex/zia HacTosAaTa MHBECTULMOHHA
HOJMTHKA BCAKA T'OAMHA, KAKTO M He3a0aBHO cJie]l BCSIKA ChIIECTBEHA IIPOMSIHA B [TA3apHUTE U B
Jpyrd OTHOCUMH YCIIOBUA.

(2) JupextopsT Ha upekuus ,, JlHBecTUIIMN Mpepasriiex/ia MHBECTUIIMOHHATA MOJIUTHKA 110
OTHOILIEHHE TNPUHIMIINTE Ha ympaBieHHe Ha PoHAa BCsAKa rojJMHa WIM He3a0aBHO clen
HACTBIIBAHETO Ha BCSAKA CHIIECTBEHAa TMpoMsiHAa Ha (QuHaHCOBaTa oOcTaHoBKa. [lpum
HE00XO0IMMOCT OT U3MEHEHHE U/WIIK JIOTTbIHEHUE Ha HACTOsAIIaTa MOJIMTHKA Ce TIpuilara pea 3a
W3MEHECHHUETO 1, IOCOYEH B Ui 4.

Ilpouedypu 3a eveexcoane na npomenu 6 UHEECMUWUOHHAMA NOJTUMUKA.

Yn.36. Ciieqr M3roTBsIHE HA OIlEHKA HA €(PEKTUBHOCTTA HA MHBECTUIIMOHHATA IMOJTUTHKA ChIIIACHO
un.34, JQupexktopsT Ha Hdupekuus ,,ilHBecTUIIMH, TpU HEOOXOAMMOCT OT MPOMEHHU, U3TOTBS
MOTHBHPAHO MPEIIOKEHUE 10 YTIPaBUTEIIHUS ChBeT Ha KoMmanusTa 3a nmpuemMaHe Ha IPOMEHHU
B MHBECTHUIIMOHHATA NoNuTHKa Ha DoH/a 1o pea Ha 1.4,

IX. BAK/IIOYUTEJIHAU PA3ITIOPE/IBUA.

Yn.37. (u3m. ¢ pemt. Ha YC no IIporokoua Nell ot 08.04.2016r., ono0pen ¢ pemt. Ha HC o

IIporokoa Ne 6 ot 08.04.2016 r.) (1) Hacrosimata MHBeCTUIIMOHHA TOJIUTHKA € MPUETA Ha

ocHoBanune wi.175a, an.1 or KCO, ¢ Pemenne Ha Ynpasutennusa ceBer Ha [IOK ,,JICK —

Poguna” AJ] mo ITporokon Ne 8/ 10.06.2015r., omoOpeno ¢ Permenne na Hagzopaust cbBeT Mo

[Tpotokon Ne 6/ 10.06.2015r. 1 Bnr3a B CHiIa OT 1aTaTa Ha MIpUEMaHe Ha ChIIarta.

(1a) (HOBa, ¢ pemt. Ha YC no IIporokoa Ne 13 ot 15.05.2019r.) Cbriacho pemenue Ha YC 1o
[Tporokon Nel2 ot 09.05.2019r., omodpeno ¢ pem. Ha HC mo IIporokon Ne 5 ot 14.05.2019 1. ,
W3MEHEHUS U JOMBITHEHHS Ha HAacTosIaTa MIHBECTHIIMOHHA MTOJINTHUKA CE PUEMAT C PEIICHUs Ha
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VYupasutennusa cbeT Ha [IOK ,,JICK — Ponuna™ A/l u BIuM3ar B cuia OT JaTaTa Ha MPUEMAHETO
MM, OCBEH KOraTo B PEIICHUSATA HE € MPEJIBUICHO APYTO.

(2) (mom. ¢ peumr. Ha YC mo IIporokoa Ne 11 ot 24.06.2022 r., xon. ¢ pem. Ha YC mno
Iporokoa Ne 22 or 17.12.2025 r.) Hacrosimata MHBECTUIIMOHHA TIOJIMTUKA € W3MEHEHA U
nonbiaHeHa ¢ Pemenne Ha Ymopasurennus cbeT Ha [IOK ,,JICK — Poguna” Al o IIpoTokon
Ne 11 / 08.04.2016r., onobpero ¢ Pemenne Ha Hamsopuus cwBer mo I[Iporoxom Ne 6 /
08.04.2016r., ¢ Pemienne Ha Ynpasutennus cbBeT Ha [IOK ,,JICK — Poguna” A/l o IIpotokoin
Ne 20 / 19.11.2018r., omobpero ¢ Pemenne Ha Hamzopuus cwBer mo I[lporoxom Ne 6 /
19.11.2018r., ¢ Pemienne Ha Ynpasutennusa cbeeT Ha [IOK ,,JICK — Poguna” A/l o IIpotokoin
Ne 13/ 15.05.2019 r.,c Pemmenne na YupaBurenaus cbBeT Ha [1OK , JICK — Poguna” AJl no
ITporokon Ne 1 /30.01.2020 r., ¢ Pemenune na Ynpasurennus cbBeT Ha [1OK ,,JICK-Poguna*
AJl mo IIporokon Ne 11/24.06.2022 r., ¢ Pemenne na Ynpasutennus csBeT Ha [IOK , JICK-
Pomuna* AJl mo ITporokoa Ne 22/17.12.2025 r.
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lMpunosxeHue N2 1 koM MHBECMUYUOHHA NOIUMUKA U NPUHYUNU HA UHBeCMuUpaHe Ha
nno ,AcK - PoouHa”

CI'IELI,IACI)VILIHM XapaKTePUCTUKHN Ha OTOENHUTE KJNTaCOBE aKTUBU.

1. [bp>XaBHU LeHHU KHUXKA - [IbAroBM LEHHW KHMXKA, U3JafeHN U rapaHTUpaHu
OT flafieHa Abp>KaBa.
2. KopnopaTuBHu obnuraumm - [ObAroBU LEHHM KHWXKA, WM3QaLEHU W

rapaHTMpaHu OT AafeHO IPUANYECKO NTnLe.

2a. (HoBa, ¢ pew. Ha YC no MpoTtokon N2 20 ot 19.11.2018r., 0g06peH ¢ peLw. Ha HC
no Mpotokon N2 6 ot 19.11.2018r.) O6e3neyeHn KOpNopaTUBHM OBNUTALUM -
eMucus obnuraumm, KosTo e obesneyeHa B pasmep He no-manbk ot 110 Ha cTo
OT CTOMHOCTTa Ha B3emaHMsITa No rnaBHMuUaTa, C obesneyeHne CbrnacHo Y.
1003, an. 10T 3akoHa 3a Ny6AMYHOTO NpeaiaraHe Ha LeHHU KHMXKa.

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

4, (M3Mm., ¢ peww. Ha YC no MpoTokon N2 20 ot 19.11.2018r., onobpeH ¢ pew. Ha HC
no MpoTokon N2 6 0119.11.2018r.) O6nuraumu, usgageHu oT opraH Ha MecTHaTa
BNacT - [bNroBum LeHHU KHWXKa, U30afeHn OT OpraH Ha MecTHaTa BNnacT Ha:
a) Abp>kaBa YNeHKa;
6) TpeTa ObpxkaBa, onpefeneHa C Hapenba Ha Komucusta 3a dpuHaHCOB
HaA30p, KaTo B TO3M Clyvyan obnuraummTe TpsibBa Aa MMaT MHBECTULMOHEH
KpeauMTeH PEeNTUHI M La Ca NPUeTU 3a TbProBusl Ha perynupaH nasap B
ObpXKaBa YneHka unu Ha oduumaneH nasap Ha poHpoBa bopca, Mnu Ha opyr
opraHu3MpaH nasap B TpeTa AbprkaBa, GYHKLMOHMPALL, PELOBHO, NPU3HAT U
ny6nMYHO [OCTbNEH;
B) TpeTa Abp)kaBa, M3BbH MOCOYeHMTe B OykBa "6", KaTo B TO3M Cnyyai
obnuraummTe TpsibBa Aa MMaAT MHBECTULMOHEH KPEOMTEH PEMTMHT M fa ca
NpWeTH 3a TbProBMs Ha perynmMpaH nasap B AbpikaBa YeHKa;

5. AKUMM - LEeHHa KHMra, KOSITO € HOCUTEN Ha NpaBO Ha COBCTBEHOCT BbpXY
KanuTana Ha faieHo aKLUMOHEPHO ApY>KeCTBO.
6. (M3M., c pew. Ha YC no MpoTokon N2 20 o1 19.11.2018r., ogobpeH ¢ peww. Ha HC

no Mpotokon N2 6 ot 19.11.2018r.) KonekTMBHa MHBECTULIMOHHA CXEMA €:

a) npegnpusTHe No cMmcbna Ha § 1, 7. 10 oT LONbAHUTENHUTE pa3nopeabm Ha
3aKoHa 3a AeMHOCTTa Ha KONEeKTUBHUTE MHBECTULMOHHU CXEMM U Ha APYrH
nNpeanpusiTUS 3a KONEeKTUBHO MHBECTUPAHE;

6) NnpeanpusTHe 3a KONEKTUBHO MHBECTMPAHE CbrnacHo yn. 38, an. 1, 1. 5 ot
3aKoHa 3a AeMHOCTTa Ha KONMEeKTUBHUTE MHBECTULMOHHM CXEMMU U Ha APYTH
npeanpusiTUS 3a KONEKTUBHO MHBECTUPAHE.

(M3Mm. ¢ pew. Ha YC no MpoTokon N219 ot 30.08.2021r.) AACKL, - AKLMOHEPHO APYXKECTBO
CbC CreunanHa MHBECTULMOHHA LUen, KOeTO MNpu YCIoBMUSITa M NO pefa Ha 3akoH 3a
ApYy>XecTBaTa CbC CneuManHa MHBECTULMOHHA Len M 3a Apy>XecTBaTa 3a CeKlopMUTM3aLms
MHBECTUPa NapUyHKM CPencTBa, HabpaHu upe3 u3paBaHe Ha LEHHM KHWXKA, B HEABUIXKUMM
MMOTU UM BbB B3EMaHMSI.
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8. Bnor B 6aHka (M3Mm., ¢ pewd. Ha YC no MpoTokon N2 20 ot 19.11.2018r., onobpeH
¢ pew. Ha HC no Mpotokon N2 6 oT 19.11.2018r.) - napu4HuM CpencTea,
nNpenocTaBeHM 3a CbXpaHeHWe B KPeaUTHUTE YUpeXaeHMs U nognexalim Ha
Bb3CTAHOBSIBAHE Ha BHEC/IOTO M NiMue NpM NpeaBapuTENHO YrOBOPEHM
yCnoBusl.

9. (HoBa, ¢ pew. Ha YC no MpoTtokon N220 ot 19.11.2018r., ogobpeH ¢ peLw. Ha HC
no Mpotokon N2 6 ot 19.11.2018r.) MHBECTULMOHEH MUMOT - UHBECTULMOHEH
MMOT NO CMUCbNa Ha MexxayHapoaeH cyeToBoaeH ctaHgapT 40.



MpunoxeHue N2 2 kbM MHBECTMLMOHHA NOIUTUKA U NPUHLMIKU Ha UHBECTUMPAHE Ha
nno ,ACK - PognuHa"

CNMUCHK Ha BONYCTUMKUTE UHBECTULMOHHU MHCTPYMEHTH, B PaMKUTE, ONpeaeneHu
OT 3aKOHa U KONMYECTBEHWUTE OrPaHMUeHMsl 3a OTAE/THUTE KNacoBe U BUAOBE aKTUBU
(M3Mm. ¢ pew. Ha YC no MpoTtokon N220 o1 19.11.2018r., ogobpeH ¢ peww. Ha HC no MpoTokon N2
6 07 19.11.2018r.)

. CnucbKk Ha AONYCTUMHUTE UHBECTULMOHHU MHCTPYMEHTU, B pPaMKUTe, onpepesieHu oT
3aKOHa.

1. AbNTOBU LEHHM KHMXKA, U3[aeHU MU rapaHTMpaHu OT:

a) ObpXKaBa UYNeHKa, 3afb/KEHUSITA NO KOMTO CbCTaBNSIBAT AbPXKABEH ObAT, UM OT HeiHaTa
LleHTpanHa baHka;

6) EBponeickaTa LeHTpanHa 6aHka unu ot EBponeickaTa MHBECTULMOHHA baHKa;

B) TPeTa AbpyKaBa, onpeaeneHa c Hapenba Ha KOMUCHUSITA, 3a4b/IKEHUSITA MO KOMTO CbCTaBnsBaT
ObpXKaBeH ObAr, UAM OT HeMHaTa LeHTpanHa 6aHKa, KOMTO Ca MPUMETH 3a TbProBus Ha perynupax
nasap B Abp>kaBa YeHKa nnm Ha oduumaneH nasap Ha GoHAoBa bopca, MM Ha APYr OpraHu3MpaH
nasap B TpeTa Abp>kaBa, GYHKLMOHUPaALL, pefoBHO, NPU3HAT U NY6NUYHO [OCTbNEH;

r) TpeTa ObpkaBa M3BbH MNOCOYEHUTe B OykBa "B, 3afb/KEHMsITa MO KOWUTO CbCTaBAsiBaT
Obp)KaBeH ObAr, MKW OT HeMHaTa LeHTpanHa 6aHka, KOMTO ca NPUETU 3a TbProBus Ha perynupax
nasap B Abp>KaBa YeHKa;

0) MeXXayHapoaHW GUMHAHCOBKM OpraHM3aliMm, KaTo B TO3M Clydyar LLeHHUTe KHUXKa TpsibBa Aa
MMaT MHBECTULMOHEH KPeQUTEH PEATUHT,;

2. 0bnuraumm, U3pafeHu 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 Cny4yan obnuraummTe TpsibBa fa MMaT MHBECTMLMOHEH KPEAUTEH PEMTUHT M fa Ca NPUETH 3a
TbProBMs Ha perynupaH nasap B Abp>kaBa YieHKa M Ha opuLmaneH nasap Ha ¢oHOoBa bopca, Unu
Ha Opyr opraHu3upaH nasap B TpeTa Abp>kaBa, GYHKLMOHMPALL PefOBHO, NMPM3HAT U NyO6IMUYHO
LOCTbNEH;

B) OpraH Ha MeCTHaTa BnacT Ha TpeTa Abp>KkaBa, M3BbH MOCOYEHMTe B BykBa "6", KaTo B TO3M
cnyyam obnuraummTte TpsibBa fa MMaT MHBECTUMLMOHEH KPeAMTEeH PEeUTMHT M Ja ca NpUeTH 3a
TbProBus Ha perynupaH nasap B AbprkaBa YNeHKa;

3. KOPNOpPaTMBHKU 0BNMTraLmK, U3LafREHN UK rapaHTMpPaHM OT BaHKKM ¢ Hag 50 Ha CTO AbpIXKaBHO
yyacTume, Monyumnu paspeLleHue 3a u3BbpluBaHe Ha baHKOBa AEMHOCT CbIrNacHO 3aKOHOAAaTENCTBOTO
Ha Obp)KaBa uYneHka, ¢ uen dMHaHCMpaHe Ha AbArOCPOYHM M CPeQHOCPOYHU MHPPaCTPYKTYpPHMU
MPOEeKTH, 3a KOUTO B peLLUeHMEeTO Ha ObLoTO CbbpaHWe Ha akuMOHepuTe U B NMPefnoXKeHMeTo 3a
CK/II0YBaHE Ha 06NMMraLMOHEH 3aeM e NOeTOo 3af4b/KEHME ia Ce UCKa NpUemMaHe U fa bbaaT npueTu
3a TbproBus Ha perynMpaH nasap B Abp>kaBa YneHKa B CPOK He NO-AbAbr OT 6 Mecela OT U3aaBaHeTo
UM;

4. KopnopaTUBHM 0bAUraLmMm, NPMETHU 3a TbProBUsl Ha:

a) perynupaH nasap B Abp)kaBa YNneHKa;

6) obuumaneH nasap Ha boHLOBa bBopca MM Ha Apyr OopraHuW3MpaH nasap B TpeTa AbpiKaBa,
bYHKUMOHMPALL, pefoBHO, NPU3HAT U NyBNAMYHO LOCTbMNEH, KaTo obnurauuute TpsibBa Aa mmat
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MHBECTULMOHEH KPEOAUTEH PENTUHT;

5. BnoroBe B 6aHKM C MUHUMANEH KPeaUTEH PEMTUHT, KOMTO MMaT NPaBo Aa M3BbpLUBAT fEeMHOCT
Ha TepuTopUsITa Ha Abp)KaBa YNIeHKa;

6. akuuK, pasnmMyHM OT akLMM Ha NpesnpusTUe 3a KOTEKTMBHO MHBECTUPAHE, KaKTO M B NpaBa
WK BapaHTK MO TAX:

a) TbpryBaHM Ha perynupaH nasap B AbpykaBa YeHKa;

6) TbpryBaHu Ha opuLManeH nasap Ha poHgoBa bopca UM Ha APyr OpraHM3MpaH nasap B TpeTa
AbpkaBa, GYHKUMOHMUPaALL, pefoBHO, NPU3HAT M NyBAMYHO OOCTbMEH, KaTo akummTe TpsibBa Aa ca
BK/TIOYEHM B UHOEKCK Ha Te3n nasapu;

B) NPMBMNErMPOBAHM akKLiMM HA EMUTEHT, YMMTO akLMM Ca BKJIIOUYEHWU B MHAEKCMTE NO BykBa "6";

7. akuuu, npegnaraHu npu  yCnoBusiTa Ha NbpPBMYHO MybAMYHO npepgnaraHe no
3aKOHOAATeNCTBOTO Ha Abp)KaBa YeHKa, 3a KoeTo e 040bpeH 1 nybnmkyBaH NPoCneKT, npeaBmxxaaLL,
3afb/DKeHMe fa ce UCKa NpuemMaHe Ha akuuuTe 1 Te a bbaaT NpueTH 3a TbproBusl Ha perynmpat
nasap B Abp>KaBa YfeHKa B CPOK He NO-Ab/br OT 12 mecella OT M34aBaHETO UM;

8. obnurauuu, npepnaraHu nNpu yCnoBuaITa Ha MNbPBMYHO Nyb6AMYHO npepgnaraHe no
3aKOHO[ATeNCTBOTO Ha AbpXKaBa YNEeHKa, 3a KOeTo e 0f06peH M NybnmKyBaH NPOCneKT, NpeaBMxKaaLL
3afb/KeHMe a ce UCKa NpMemMaHe Ha obnurauuuTe 1 Te ga 6baat NpuUeTH 3a TbProBus Ha perynupax
nasap B Abp>kaBa YneHKa B CPOK He NO-Ababr 0T 12 mecelia OT M34aBaHETO UM;

9. obe3neyeHn KOPMOPaTUBHMU 0bBNIMraLmK, 3a KOUMTO B peLleHMeTo Ha ObLLoTO CbbpaHue Ha
aKLMOHepuTe 1 B NPeaIodKeHUETO 3a CK/Il0UYBaHe Ha 0BIMraLMOHEH 3aeM e NMOeTOo 3afb/KeHUe fa ce
MCKa NpuMemaHe u Te fa bbaaTt NPUEeTH 3a TbProBMs Ha perynupaH nasap B CPOK, He NO-Ababr 0T 6
MeceLa OT U30aBaHETO MM, U 3@ KOMTO € NpeABMAEHO fa 6baaT CbOTBETHO NpMaaraHM U3MCKBaHUSITa
Ha 3aKoHa 3a NybnnMYHOTO NpeanaraHe Ha LLeHHW KHUXKa OTHOCHO JOBEPEeHMKa Ha 0bnurauMoHepuTe
n obesneyaBaHe Ha NybNMUYHa eMUCKUs 0bnUraLmm;

10. (HoBa ¢ peww. Ha YC no MpoTtokon N2 11 ot 24.06.2022 r., B cuna ot 08.07.2022 r.) nokpUTH
o6nmraymm no un. 2 ot 3akoHa 3a NOKPUTUTE OBNUTaLMM U3BBH BKITKOYEHMTE MO T. 4;

1. (npeguwHa 1. 10 ¢ pew. Ha YC no Mpotokon N2 11 ot 24.06.2022 r. , B cuna ot 08.07.2022
r.)Jakumm Ha:

a) (M3m. ¢ pew. Ha YC no Mpotokon N219 ot 30.08.2021r.) ApyXecTBO CbC crneluasnHa
MHBECTUUMOHHA Len, NMUEH3MpaHO MO pefda Ha 3akoHa 3a [Apy)ecTBaTa CbC ChneuuanHa
MHBECTUUMOHHA UeNn M [pyXecTBaTa 3a CEKIOPMTM3aLMs, KakTo M B npaea no § 1, 7. 3 oT
LOMbAHUTENHUTE pa3nopenbu Ha 3akoHa 3a Ny6NMYHOTO NpefnaraHe Ha LEeHHU KHWXKA, U3LafeHU
npv yBenmMyaBaHe Ha KanuTana Ha ApYy>KecTBOTO;

6) npeanpusTME 3a KONEKTUBHO MHBECTUPAHE, YNATO M3KIIOUMTENEH NMPEAMET Ha AEMHOCT €
MHBECTUPAHE B HEOBMXXMMU MMOTH, NONYYMNO pa3peLLeHme 3@ U3BbPLUBAHE HA AEeMHOCT CbrnacHo
3aKOHOAATeNCTBOTO Ha AbprKaBa Y/leHKa, BbpXy KOETO Ce OCbLLecTBsIBa Haf30p, U KOMTO Ca NpueTH
3a TbProBus Ha perynunpaH nasap B AbpikaBa YNeHkKa;

. 12. (npepmiuHa 1. 11 ¢ pew. Ha YC no Mpotokon N211 ot 24.06.2022 r., B cuna ot 08.07.2022 r.)
aKUMK 1/mMnu gsanoBe Ha KONeKkTUBHA MHBECTMLMOHHA CXemMa CbC CeflauLLe B AbprKaBa YneHKa Uiu B
TpeTa Abp)KaBa, onpefeneHa c Hapenba Ha KOMUCUATA;

13. (npepauwHa 1. 12 ¢ pew. Ha YC no Mpotokon N211 o1 24.06.2022 r., B cuna ot 08.07.2022 r.)
aKUuMu U/Mnu psinoBe Ha anTePHaTUBHU MHBECTULMOHHM POHLOBE, yNpaBnsBaHM OT ULE, NOAYYMIO
pa3peLleHue cbrnacHo mamckBaHusTa Ha Oupektusa 2011/61/EC Ha EBponeickusl napnameHT U Ha
CbBeTa oT 8 1oHKM 2011 1. OTHOCHO NMLaTa, ynpasnsBally anTepHaTUBHU MHBECTULMOHHM GOHO0BE U
3a U3MeHeHue Ha gupekTmneu 2003/41/EO 1 2009/65/EO n Ha pernameHTy (EO) N2 1060/2009 u (EC)
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N21095/2010 (OB, L174/1 01 Ttonn 2011 r.);

14. (npepmwHa T. 13 ¢ pew. Ha YC no Mpotokon Ne11 ot 24.06.2022 r., B cuna ot 08.07.2022 r.)
MHBECTULMOHHU MMOTH B bPIKaBa UeHKa.

15. (npepmwHa T. 14 ¢ pew. Ha YC no Mpotokon N1 o1 24.06.2022 r., B cuna ot 08.07.2022 r.)
BpYyrM GUHAHCOBM MHCTPYMEHTH, B KOMTO MOraT fia 6baaTt MHBECTMPaHu akTueu/cpeactea Ha QoHAa,
CbObpPa3HO NPUNOXKMMOTO 3aKOHOAATENCTBO.

Il. KonuuectBeHuTe orpaHuyeHus 3a oTae/IHUMTe KJlacoBe U BUAOBE aKTUBU

(1) He noBeue oT 5 Ha CTO OT aKTUBMUTE Ha POHAA 3@ AOMBIHUTENHO 3aABNXKUTENTHO NEHCUOHHO
ocurypsieaHe morat ga 6bgaT MHBeCTMpPaHM BbB PUHAHCOBM MHCTPYMEHTH, M3OALEHU OT eaumH
E€MUTEHT, KaTO B TOBa OrPaHUYEHME:

1. He ce BKNIOYBAT AbNTOBUTE LLleHHM KHMXKa no Pasgen |, 7.1, 6yksu "a" 1 "6";

2. He ce BK/IOYBAT AbArOBUTE LEHHM KHWXKa no Paspen |, 7. 1, 6ykBa "B" C MHBECTULMOHEH
KpeouTeH PEeUTUHT;

3. (M3m. ¢ pew. Ha YC no MpoTtokon N211 ot 24.06.2022 r., B cuna ot 08.07.2022 r.) korato
eMUTEHTDBT e baHKa:

a) ce BK/IOYBAT M BioroeeTe Ha GOHAA B Ta3u baHKa, CTOMHOCTTa Ha 06paTHMTE Peno CAENKH C
Hes no un. 179a, an. 1 ot KCO 1 CTOMHOCTTa Ha HeTHaTa eKcno3uuus no GopybpaHUTE BanyTHM
L0r0OBOPU M OOrOBOPMTE 3a NIMXBEH Cyan KbM CbLiaTa baHKa;

6) He ce BK/OYBAT NMOKPUTUTE 0BSIMTaLMM MO Y. 2 0T 3aKOHa 3a MOKPUTUTE 0BNIMraLMm, 3a KOUTO
OrpaHMYEHMETO Ce Npunara OTLENHO;

4. KOrato emMWUTEHTbT € (UHAHCOBA MHCTMTYUMS, Ce BKIKOYBA M CTOMHOCTTa Ha HeTHaTa
eKCno3nums no GopybpaHMUTE BanyTHU [OTOBOPU M LOrOBOPMTE 3a IMXBEH Cyan KbM Hesl.

(2) ObuiaTa CTOMHOCT Ha UHBECTULMKTE Ha POHAA 38 AOMBIHUTENHO 3aA4b/IKUTENHO MEHCUOHHO
ocurypsieaHe BbB GMHAHCOBM MHCTPYMEHTH, M34adeHM OT OpPY>KecTBa OT efHa rpyna v nuuarta, C
KOUTO Te3M OpYy>XKecTBa Ce HaMMUPaT B TECHU BPb3KK, He MOXKe Aa npeBuLuasa 10 Ha CTO OT akTMBMUTE Ha
¢doHpa. B ToBa orpaHuueHue ce BKIOYBAT U:

1. BnoroBeTe Ha ¢oHAa B baHKM OT rpynata u B 6aHKKU, KOMTO Ce HaMMpaT B TECHU BPbB3KK C
LpYy)XecTBa OT rpynarta, CTOMHOCTTa Ha ObpaTHWUTE peno CAeNnku C Te3n 6aHKM M CTOMHOCTTa Ha
HeTHaTa eKCno3mums KbM Tsix N0 GOPYybpPLHMTE BalyTHU AOTOBOPU M [LOTOBOPMUTE 3a IMXBEH Cyan;

2. CTOMHOCTTa Ha HeTHaTa ekcnosuums no GOopybpAHMTE BanyTHM OOTOBOPU M LOrOBOPUTE 3a
NIMXBEH Cyan ¢ GMHAHCOBM MHCTUTYLMM OT rpynaTa U GUHAHCOBM MHCTUTYLMM, KOUTO Ce HamMpaT B
TeCHW BPb3KM C ApYy>KecTBa OT rpynarTa.

(3) He noBeye o1 10 Ha CTO OT aKTMBMTE Ha GPOHAA 3a AOMBIHUTENHO 3a4b/KUTENTHO MEHCUOHHO
ocurypsiBaHe moraT Aa 6baaT MHBECTMPaAHM B LLleHHM KHuxka no Pasgen |, 1.1, byksa "'

(4) He noBeue oT 10 Ha CTO OT aKTMBMTE Ha GOHIA 32 AOMBAHUTENHO 3a4b/HKUTETHO NEHCUMOHHO
ocurypsiBaHe moraT fia 6baaT MHBECTMPaAHM B LLleHHM KHuxKa no Pasgen |, 1.1, byksa "g".

(5) He noBeue ot 15 Ha CTO OT akTUBKUTE Ha POHAA 3a LOMBHUTENHO 3aAbIKMTENIHO NEHCUOHHO
ocurypsiBaHe morat fa 6baaT UHBECTUPaHM B LLeHHW KHWdXKa no Pa3gen |, T. 2, kKaTo He noBeye OT 5 Ha
CTO OT aKTMBMTE MOraT fla ca B 06/uraumm, u3nafgeHun OT opraH Ha MecTHaTa BNacT, KOMTO He ce
TbpryBaT Ha perynupaH nasap.

(6) He noBeue ot 10 Ha CTO OT aKTMBUTE Ha POHAA 3@ AOMBIHUTENTHO 3aAb/KUTENTHO NEHCUMOHHO
ocurypsiBaHe moraT fia 6bgaT MHBECTMPaHM BbB GUMHAHCOBM MHCTPYMEHTH no Pa3pen |, 1. 3.
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(7) He noBeye ot 30 Ha CTO OT akTUBKTE Ha GOHA 3@ AOMBIIHUTENHO 334 b/DKMTENHO NEHCUOHHO
ocurypsiBaHe MoraT fia ce MHBecTUpaT BbB GMHAHCOBMU MHCTPYMeHTM no Pasgen |, T. 4.

(8) He noBeye oT 25 Ha cTO OT akTUBKUTE Ha GOHLA 3@ OMBAHUTENHO 334 b/KUTENHO NEHCUOHHO
ocurypsiBaHe moraT ga 6baaTt MHBECTMPaHM BbB BNIOrOBE, KaTO MHBECTULMMTE BbB BNOrOBE B efHa
6aHKa He MoraT fa npeBMLUaBaT 5 Ha CTO OT aKTUBMUTE Ha GoHAa.

(9) He noBeye oT 25 Ha cTO OT akTMBMUTE Ha GOHAA 3@ AOMBIAHUTENHO 3aAb/KMTENHO NEHCUOHHO
ocurypsiBaHe moraT fia 6baaT MHBECTMPaHM BbB GUMHAHCOBK MHCTPYMeHTH no Pasgen |, 1. 6.

(10) He noBeue 0T 2 Ha €TO OT akTUBMTE Ha GOHAa 3a AOMBIAHUTENHO 3aAb/KUTENHO MEHCUOHHO
ocurypsiBaHe moraT Aa 6baaT MHBECTMPaHM BbB GMHAHCOBU MHCTPYMeHTH no Pasgen |, T.7.

(11) He noBeye 0T 2 Ha CTO OT aKTUBUTE Ha GOHAA 3@ LOMBAHUTENHO 3a4b/IXKUTENTHO NEHCUOHHO
ocurypsiBaHe moraT Aa 6baaT UHBECTMPAHM BbB GUHAHCOBM MHCTPYMeHTH no Pa3sgen |, 7. 8.

(12) He noBeue 0T 1 Ha CTO OT akTMBUTE Ha GOHAA 33 LOMBIHUTENHO 3aA4bBIKUTENHO NEHCUOHHO
ocurypsiBaHe moraT fia 6baaT MHBECTMPaHM BbB GUMHAHCOBM MHCTPYMeHTH no Paspen |, 1. 9.

(13) (HoBa c peww. Ha YC no MpoTokon N211 o1 24.06.2022 1., B cnna o1 08.07.2022 r.) He noBeue ot
2 Ha CTO OT aKTMBMTe Ha GOHA 33 AOMBIAHUTENHO 3aAb/DKUTENHO NEHCMOHHO OCMrypsiIBaHe morart aa
6bpaTt MHBECTUPaHM BbB GMHAHCOBM MHCTPYMeHTHM no Pasgen |, 1. 10.

(14) (n3m. ¢ peww. Ha YC no MpoTokon N219 o1 30.08.2021r., npeauiuHa an. 13, u3m. ¢ pett. Ha YC no
Mpotokon N211 ot 24.06.2022 1., B cvna ot 08.07.2022 r.) He noBeye oT 5 Ha CTO OT akTMBMUTE Ha GOHAA
32 [JOMb/HUTENHO 3aAb/DKUTENIHO MEHCMOHHO OCurypsiBaHe moraT fga 6bhaT MHBECTMpaHM BbB
drHaHCOoBM MHCTPYMeHTHM no Pa3gen |, T. 11, kaTo He noBeye OT 1 Ha CTO OT akTMBMTe Ha GoHAa MoraT
pa 6boaT MHBECTMpaHM B LpY)KeCTBa CbC CreumasnHa MHBECTULMOHHA Len, MHBeCTUpalLM BbB
B3€MaHMsI.

(15) (npepmHa an. 14, u3m. c pewl. Ha YC no Mpotokon N2110T124.06.2022 r., B cnna ot 08.07.2022
r.) He noBeue ot 20 Ha CTO OT aKTMBMTE Ha GOHAA 33 AOMBAHUTENHO 3aAb/IKUTETHO MEHCUMOHHO
ocurypsiBaHe morat fia 6baaT MHBECTMPaHM BbB GMHAHCOBM MHCTPYMeHTH no Pa3sgen |, T. 12, kaTo He
noBeye OT 5 Ha CTO OT aKkTMBMTE Ha GOHAA MoraT fa Ce MHBEeCTMpPaT B ASSIOBE Ha KOJIEKTUBHM
MHBECTULMOHHM CXEMM, YNPaBNSIBaHWU OT €4HO M CbLL0 YNPaBAsIBaLLO APYXKEeCTBO.

(16) (npeouwHa an. 15, u3m. ¢ pew. Ha YC no Mpotokon N211 0T 24.06.2022 ., B cuna ot 08.07.2022
r.) He noBeue oT 1 Ha CTO OT aKkTUBMUTE Ha GOHAA 3@ LOMBAHWUTENHO 3a4bI/KMTENHO NEHCUMOHHO
ocurypsiBaHe moraT Aa 6baaT MHBECTMPaHM BbB GMHAHCOBKU MHCTPYMeHTH no Pasgen |, T.13.

(17) (npepuwHa an. 16 c pew. Ha YC no MpoTtokon N211 o1 24.06.2022 r., B cnna ot 08.07.2022r.)
[o 90% ot aktneuTe Ha @oHAa moraTt ga 6baaT MHBECTMPaHM BbB GUHAHCOBU MHCTPYMEHTU MO
Paspen |, T.1mn Pa3pen|, 1.2 Pa3pen |, T.3u Pa3pen|, 7. 4 u Paspen |, 7. 8 u Pa3pgen |, 1. 9.



[Tpunoxxenue Ne 3 kbM MHBECTUIIMOHHA TTOTMTHKA U TIPUHIIUITN HA HHBECTUPAHE HA
[I1® ,,JICK — Poguna”

CHMCBK C KOJIMYSCTBEHUTE OrpaHUYCHUS C LT I[I/IBepCI/I(bI/IKaI_[I/IH 110 pa3JIMYHU KJIACOBC
AKTHUBH.

1. B aknum OT enuH eMHUTEHT (HEe BKJIFOYBA KOJCKTUBHU WHBECTHIIMOHHU
cxemu 1 AJICULL) — no 4.00% ot akTuBuTe Ha DOHIA.

2. B akmuu ot eqno AJICHULL — 1o 4 % ot akTuButTe Ha PoHA.

3. B akuuum wim Is10Be Ha €1HA KOJICKTHMBHA WHBECTHUIIMOHHA CXeMa — JI0
4,85% ot aktuBute Ha DoHpA.

4. (uzm. ¢ pew. na YC no Ilpomokon Nell om 08.04.20162., 0006pen c
peut. na HC no Ilpomokon Ne 6 om 08.04.20162. , usm. ¢ pew. na YC no
Ilpomoxon Ne 20 om 19.11.2018e., 00o6pen ¢ pews. na HC no Ilpomoxon
Ne6 om 19.11.20182.) B kopriopaTUBHH OOJUTAIIUK OT €AUH EMUTECHT HIIH
oOiuranuu u3AaJeHu OT OpraH Ha MecTHaTa BiacT - 10 4 % oT akTuBHTE
Ha Donna.

5. (omm. ¢ pews. na YC no Ilpomoxon Ne 20 om 19.11.2018z., 0o0o6pen ¢
pew. ha HC no IIpomokon Ne 6 om 19.11.20182.)

6. (omm. ¢ pews. na YC no Ilpomoxon Ne 20 om 19.11.2018z., o0obpen c
pew. ha HC no IIpomokon Ne 6 om 19.11.20182.)



[Tpunoxenue Ne 4 kbM MIHBECTUIIMOHHA MOJIUTHKA Y MPUHIIMIIA HA UHBECTUPAHE HA
[I1® ,,JICK — Poguna”
Cnucpk Ha UHBECTUIIMOHHU OTPAaHUYEHHSI, KOUTO C€ Ca3BaT IpU MHBECTUPAHE Ha
cpencTsata Ha (hoHIa
(aOBO, ¢ pemr. Ha YC no ITporokoa Ne 20 ot 19.11.2018r., ono6pen ¢ pemr. Ha HC no
ITporoxosn Ne6 ot 19.11.2018r.)

|. VHBeCTMLIMOHHM OrpaHHWYEHHUs OTHOCHO HpPHUIOOMBAaHETO Ha (HUHAHCOBU
MHCTPYMEHTH.

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

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,
KOMUTO CE€ HAMUPAT B TECHU BPB3KHU C HES;

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

14. (u3m. c peur. Ha YC o [Iporokon Nell ot 24.06.2022 r., 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. 3abpanaTta 3a npuaoOHBaHe MO 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.

Il. THBECTUIIMOHHN OTpaHUYEHUSI OTHOCHO WHBECTHUINH B €IMH EMHUTEHT.

1. ®oHaBT HE MOXKE J1a TIPUTEKaBa MTOBEYE OT 7 HAa CTO OT aKIMUTE C MPaBO Ha I1ac Ha
€JIMH CMHUTCHT.

2. Kommanusra 1 @OHIBT HE MOTAT Jla IPHUI00MBAT aKIIMH, U3/IaJICHU OT €JWH CMHTECHT,
Y aKIUW/ISI0Be, U3Ja/ICHU OT €JHO IPEINPUITHE 32 KOJIEKTUBHO HHBECTHUPAHE.

3. ®OHIBT HE MOXKE JIa IPUTEXkKAaBa MIOBEYE OT 7 HA CTO OT aKIMUTe Oe3 MpaBo Ha TJiac Ha
€JIMH CMHUTCHT.

4. ®oHIBT HE MOXKE J1a IpUTEekaBa mosede ot 20 Ha CTO OT €JHa EMUCHS OOJIUTAIUH.

5. (m3m. ¢ pemr. Ha YC no IIpotokon Nell or 24.06.2022 r., B cuna ot 08.07.2022 r.)
DOoHIBT HE MOXE Ja TPHUA00MBa IMOBEUe OT 15 HA CTO OT aKIUHUTE/AUIOBETE Ha €Ha
KOJICKTUBHA WHBECTUITMOHHA cxeMa 1o [Ipmnoxkenue Ne2 Pazmen |, T. 12. B to3m ciydait
orpaHMueHusTa 1o T.1 u 1.3 He ce npunarar.

6. (u3m. ¢ pem. Ha YC mo IIpotokon Nell or 24.06.2022r., B cmia ot 08.07.2022 r.)
Kommanusita u ynpapisBaHuTe OT Hesl (DOHIOBE 3a JOMIBIHUTEITHO 33 IbJDKUTEIIHO IICHCUOHHO
OCHUTYpsIBaHE HE MOTAT MOOTJEITHO Ja MPUA00MBAT TIOBEYE OT 7 HA CTO OT aKI[UUTE/IAIOBETE

1



[Tpunoxenue Ne 4 kbM MIHBECTUIIMOHHA MOJIUTHKA Y MPUHIIMIIA HA UHBECTUPAHE HA
[I1® ,,JICK — Poguna”
Cnucpk Ha UHBECTUIIMOHHU OTPAaHUYEHHSI, KOUTO C€ Ca3BaT IpU MHBECTUPAHE Ha
cpencTsata Ha (hoHIa
(aOBO, ¢ pemr. Ha YC no ITporokoa Ne 20 ot 19.11.2018r., ono6pen ¢ pemr. Ha HC no
ITporoxosn Ne6 ot 19.11.2018r.)

Ha €JJHO MpEeANpHUATHE 3a KOJIEKTUBHO NHBecTupane no Ilpunoxenne Ne2 Paznen |, 1. 11 u 13.
B T03u cny4ail orpanuuenusita o T.1 u T.3 He ce nmpuiarar.
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