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1. BbBEOEHUE

1.1 OpoGpeHue u cpokK 3a BNiM3aHe B cuna

Hacrtosiwata uHBecTuUMOHHaA nonutuka Ha [lpodpecnoHaneH neHcmoHeH doHa ,dosepue” (MMND
JdoBepune) e npueTta ¢ peleHune no MNMpotokon Ne 489 ot 10.10.2024 r. Ha YnpasutenHus cbeeT (YC)
Ha MNOK ,[Josepue” ALl n oTMeHs1 VIHBeCcTMUMOHHAaTa nonuTuka Ha lNpodecnoHaneH NeHCMoHeH poHA
.oBepue, npueta ¢ pewenune no MNpotokon Ne 370 ot 19.02.2019 r. Ha YC Ha NOK ,[dosepue” A,
M3MeHeHa 1 gonbiiHeHa ¢ peweHue no MNMpotokon Ne 377 ot 22.04.2019 r. Ha YC Ha NOK ,dosepue”
AL, pewenune no Mpotokon Ne 394 ot 28.04.2020 r. Ha YC Ha OK ,Josepne” Al n peweHne no
Mpotokon Ne 434 ot 31.10.2022 r. Ha YC Ha lNOK ,Josepue” ALl. Hactoawarta MHBECTULMOHHA
nonvTuKa e u3MeHeHa W JdonbfHeHa ¢ peweHne no [lpotokon Ne 519 ot 11.12.2025 r. Ha

YnpaButenHusa cbeeT Ha MOK ,dosepue” ALl

1.2 YcnoBua, nepvMoAUMYHOCT U CpPOKOBe 3a nNpepasrnexpaHe Ha

MHBeECTULMNOHHATa NOJINTUKa

1.2.1 Nepuogn4HOCT M MeTOAM 3a OLleHKA Ha e(PeKTUBHOCTTA HA MHBECTULIMOHHAaTa NOJIUTUKA
OueHka Ha eheKTMBHOCTTa Ha HacTosLLaTa NoNnTMKa ce U3BbPLLBA Ype3 CbNoCTaBka Ha nocTurHaTarta
AOXOAHOCT € n3bpaHusa 6eHumapk, gecuHupan B pasgen lll, 1. 3.3, nogrouka 3.3.1, Ha BCcekun 6 meceua.
B cnyyan, ye goxogHocTtTa Ha nopTtdenna Ha IMNMMN® [osepue" e no-H1CKa OT NnokasaTtens, AeduHupaH
B pasgen lll, 1. 3.3, noatouka 3.3.1, gBa nopefHu LLECTMECEeYHU nepuoaa, WHBECTULMUOHHUAT
KOHCYMNTaHT, NOpT(OoNno-MeHnaxopuTe n/mnu puHaHcoBMUTE aHanMsaTopu cnefga fa npefocTaBaT Ha
MHBECTMUMOHHUA KOMUTET nogpobHa MHdopMauus 3a NPUYUHUTE 3a OTKIIOHEHWETO, KAKTO U KaKBM
AencTBuA We 6baaTt npeanpueTy 3a NOCTUraHe Ha LenuTe Ha MHBECTULUMOHHaTa NonuTuKa.

1.2.2 NMpoueaypu n KpUTepuM 3a NpepasrnexaaHe Ha UHBECTULMOHHATa NONUTHKA
MHBECTULUMOHHUAT KOMUTET npepasrfnexga HactoswaTa nofnuTuka no OTHOLIEHWE MPUHUUAMTE Ha
ynpaBneHue Ha [MN® ,[loBepue" BcAka rogvHa wnM HesabaBHO crej HacTbMBaHETO Ha BCska
CblUeCcTBEHa NPoMsiHa B NasapHUTE U B APYrM OTHOCUMU YCINOBUS.

1.2.3 lNpoueaypu 3a BbBexOaHe Ha NPOMEHU B UHBECTULIMOHHATa NONMUTUKa

Cnep n3rotesiHe Ha OLeHKa Ha e(peKkTMBHOCTTa Ha HacTosllaTa NonuTuka, cbrnacHo T. 1.2.1 ot T03n
pasfgen, UHBECTULMOHHUAT KOHCYNTaHT, NOpPT(ONno-MeHuaxopuTe unu nHaHCoOBUTE aHanNn3aTopu,
npv HeOBXOOUMOCT OT NPOMEHM, U3FOTBAT MOTUBMPAHO NpeanoxeHne go VIHBECTULMOHHNS KOMUTET 3a
NPOMEHMU B Hesl, KOUTO cried 0gobpeHneTo nm oT VIHBECTULIMOHHMSA KOMUTET, ce npuemart oT YC Ha MNOK

-Josepue" ALl (OpyxecTBOTO).

1.2.4 HactosiwaTta nonvtuka ce nyobnvkyBa Ha BbTPELIHUS U BbHLIHWA MH(OPMAUMOHEH CalT Ha

OpyxecTBOTO.
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2. OBLUA PAMKA HA UHBECTULUMOHHATA OEUHOCT U HA

MHBECTULMNOHHATA MNMOJINTUKA HA ®OHOA

ETU4HM npasuna v gpyru orpaHn4eHuns 3a "nHeBeCcTuunun

MOK ,Oosepue” ALl cnassa eTWYHWU NpaBuna 3a uHeecTuuuuTe Ha MM [loBepue”, kKaTo Herosute

cpeacTtBa He ce nHBecTupaT B KOMMNaHUU:

1.

KOMUTO HapyLlaBaT KOHBEHUUATA Ha Ob6enmHeHnTEe HauuKn 3a YOBELLKUTE U TpyaoBuUTe npaea,
ona3BaHe Ha npupoaata U aHTUKoOpynuua;

YNATO OEVHOCT e npon3BoaCcTBO UM TbProBnUA C OpPpbXKME, OCBEH KOrato OCHOBHaTa 4acT Ha
On3Heca M He e HacOoYeH B Ta3n AENHOCT U CbLLEeCTBEHA YacT OT npunxognTte M He Npon3Tunyar
OT NMPOM3BOACTBO U TbProBUA C OpbXue;

3a KOUTO CbLleCTByBaT OCHOBATEITHU NpeanonoXeHusd, 4e NU3TOYHUKa Ha cpeacrtearta UM e oT

He3aKOHEeH npounsxona.

Cpepctea Ha MMN® [loBepue” He ce MHBECTUPAT U B APY)XECTBa, YnaTa AENHOCT €:

1.

NPOM3BOACTBO UMW TbProBWUsi C MPOOYKTU WINN AEWHOCTW, KOUTO Ce cuYuTaT 3a HEe3aKOHHU
CbrNacHO 3aKOHOBUTE M NOA3aKOHOBUTE aKTOBE Ha MpuemallaTta cTpaHa Ui MexayHapogHuTe
KOHBEHLMW 1 COpasyMeHus, Unu ca NpegMeT Ha MexayHapoaHu 3abpaHu;

NPOW3BOACTBO UMW TbProBMs C NPOAYKTU UMW AEWHOCTW, OCBEH KOraTo Te He Ca CbLUeCTBEHA
yacT oT 6usHeca Ha CbOTBETHUTE KOMMaHWMW, CBbP3aHu C:

arnKoXOSTHM HaNUTKKM (C U3KMNYeHne Ha brupa 1 BUHO);

TIOTHOH;

paguoakTMBHU MaTepuann (He ce oTHacA 3a 3akynyBaHe Ha MeAWUMHCKO obopyaBaHe,
obopyaBaHe 3a KOHTPONT Ha KadyecTBOTO (M3MepBaHe) M BCAKaKkBO obopyaBaHe, Mpu KOETO
pPaanoaKTUBHUAT U3TOYHUK € He3HaYMTENeEH U/Unn agekBaTHO EKpaHUPaH);

HecBbp3aHW a3becToBM BrakHa (He ce OTHacsa 3a 3akynyBaHe W W3MOSf3BaHe Ha CBbp3aHu
a36eCTOLMMEHTOBU NUCTOBE, B KOUTO CbAbPXaHNETO Ha a3becT e no-manko ot 20 %);
Xa3apTHU UTPK, Ka3UHA U EKBUBANEHTHU NPEAnpUATUS;

prbonoB € NraBaLy Mpexu B MOpcKaTa cpefa, kato ce U3non3saT Mpexu ¢ ObiknHa Hag 2,5

KM.

2.1 PaBHMWa Ha OTroBOpHOCTM M npouec Ha B3emMaHe Ha MHBECTULUNOHHU

pewieHus

a) pea n HaA4UH 3a B3eMaHe, OAOﬁpﬂBaHe U AOKYyMeHTupaHe Ha MHBECTULUNOHHUTEe pelueHus, B

T.4. nNMyaTa, OTrOBOPHU 3a N3roreBdHe Ha npeanoXxeHusd u aHanusun

MHBECTUUMOHHNTE MpeanoXeHnss 3a MHBECTUpaHe Ha cpeacTtBata Ha [N ,[loBepue”, M3rotBeHn

Ccbo6pasHO HOPMAaTMBHUTE W3WUCKBaHUS, perynupawm AerHOCTTa Ha (oHOoBeTe 3a AOMbIHUTENHO

neHcuoHHo ocurypssaHe (OOMO) u B pamkute Ha npueTaTa, oT YC, uHBecTuumoHHa nonutmka Ha MNrio

.JoBepue“, 3a CbOTBETHWTE Nepuoau, ce pasrnexgat oT MHBECTULMOHHUS KOMWUTET, KOWTO e

KONEKTUBEH MOCTOSIHHO AencTealy opraH kbm MNOK ,Josepue” AL.
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MHBeCTUUNOHHNTE NpeanoXeHnss CboObpasHO ChLUHOCTTA Ha MPeanoXeHWeTo, cneasa ga cbabpXaT
MHdoOpMauuaTa, npeasmgeHa B [lpaBunata 3a opraHuM3aums Ha AeNHocTTa Ha WMHBECTUMUMOHHKSA
komuteT kbM MOK ,Jdosepue” ALl, npueTn oT Hag3opHmns cbBeT Ha [lpy>KecTBOTO, C KOUTO ce onpeaenat
HEroBusi CbCTaB, CTPYKTypa, (PyHKLUUN M OCHOBHU U3UCKBAHWUS KbM AENHOCTTa MY.

PelweHusaTa 3a ogobpeHune (LANOCTHO UM YaCTUYHO) NN OTKAa3 3a CKIKYBaHE Ha COENKM BbB Bpb3ka
C pasrnegaHvnTe WMHBECTULMOHHUTE NPEANOXeHus, ce B3emaTt OT 4fieHoBeTe Ha WHBeCTUUMOHHUS
KOMUTET, cbrracHo HeroBuTe lNMpaBuna. NpeanoxeHnsiTa 3a cAenku 3a MHBECTULMU B MHBECTULMOHHMN
MMOTU ce ogobpsaBaT OoT VIHBECTULIMOHHUSA KOMUTET, Crief KOeTo 3aabIPKUTeNnHo ce ogobpsieat n ot YC
Ha NOK ,dosepne” ALl

0) KOHTPON BBbPXY U3NBLIIHEHMETO, JiMLaTa, KOUTO ro OCbLLUECTBABAT U TEXHUTE (PYHKLUM U
OTrOBOPHOCTHU

Mpeon cknoyBaHe Ha BCsSKa MHBECTULMOHHA COEeNnka Ce W3BbplUBa MNPEeBaHTUBEH KOHTPOM, OT
NopTdONMO-MEHNIKbPUTE N/UNM DMHAHCOBUTE aHanmM3aTopu, 3a CbOTBETCTBUE C pa3nopenduTe Ha
3aKOHOBUTE M NOA3aKOHOBUTE HOPMATUBHM akToBE W BbTpellHnTe aokymeHTn Ha MOK ,Josepue” ALL.
MocnepBaly, KOHTPON 3a CbOTBETCTBME Ha CTPyKTypaTa Ha WHBECTUUMOHHUTE MOpPTgEnnm ¢
KOMNYECTBEHUTE W KAYEeCTBEHUTE OrpaHMYEeHNss Ha WHBECTUMLMOHHATA [OEeWNHOCT, 3anoXeHu B
nocovyeHaTa BbHLUHA M BbTpELLUHA HOPMaTMBHA paMKa, Ce M3BbpLUBA OT NOPTAONMO-MEHNIKbPUTE
n/vnu UHaHCOBUTE aHaNM3aTopu.

MpeBaHTMBEH M MocrefBall, KOHTPON Ha MHBECTULMUTE Ce M3BBLPLUBA U CbIMAacHO U3NCKBAHMATa Ha
Mpoueaypata Ha NOK ,Josepue” ALl 3a npunaraHe Ha HacokuTe Ha VIG 3a mexxayHapoaHUTe caHKuuu
W CKPMHWHIa 3a LiennTe Ha 3akoHa 3a MepKUTe CpeLly U3nNnpaHeTo Ha Napy 1 3akoHa 3a MepKUTe cpeLly
mHaHcupaHeTo Ha Tepopuama. OTrOBOPHOCTTA 3a OCbLLUECTBSIBAHE HA MOCOYEHUTE MPEBAHTUBHU U
nocrefBalliy KOHTPONM € Ha nopTonMo-MeHMgXbpuTe WU/nnn (UHAHCOBUTE aHanu3aTopyu Ha
OpyxecTtBOTO.

lMocneppaly, KOHTPOM BbPXY U3NBIHEHWETO Ha NPUETUTE, Ha 3aceaHne Ha VIHBECTULIMOHHUS KOMUTET,
WHBECTULIMOHHM NPEANOXEeHNs1 Ce U3BBLPLLBA Ha CneaBallM 3acefaHus Ha KOMUTETA, a Ha BCEKN Tpu
Meceua MHBECTULMOHHNAT KOMUTET oT4MnTa cBosiTa AenHocT npeq Y C Ha NOK ,Jdosepue“ ALl

PeabT M HauMHBT 3@ U3rOTBSHE Ha WHBECTULMOHHW NPEANOXEHUs, B3eMaHe K opobpeHue Ha
MHBECTMLUMOHHN peELLEHNsT 3a MHBECTUpaHe Ha cpeacTtBata Ha [N ,[doBepue", kakTo N KOHTPOMbLT
(NpeBaHTMBEH M MocnefBall) MpW CKMNOYBAaHE Ha MHBECTUMUMOHHU COENKM U nuuarta, KouTo ro
ocblUeCcTBsIBaT ca ypeaeHun BbB BbTpeluHuTe npasvna n npouenypu Ha NOK , [Josepue® Al 3a B3emaHe

Ha MHBECTULIMOHHUN peLlleHna N TEXHUYEeCKOTO UM U3NbJTHEHNE.

2.2 MNoka3aTenu 3a oueHABaHe Ha UHBECTULMOHHUTE pe3yntatn (AOXOAHOCT n

pMCK), BKn. metoaun n nepuoan4HOCT 3a N34yncnsasBaHeTo UM

MokasaTenuTe 3a OLEHsIBAHE Ha WHBECTULMOHHWUTE pe3ynTaTu ce pasrnexgat oT VIHBeCTULMOHHWS
KOMUTET BeQHBbX Ha 3 Meceua.

OcBeH onucaHuTe no-gony nokasatenu, MNMOK ,Josepue" ALl u3uncnsiBa u peanHa AOXOOHOCT Mo
MeToda ,BbTpellHa HopMa Ha Bb3BpbluaemMocT", onncaH B pasgen lll, T. 3.3, nogToyka 3.3.1, KosTO Cce
pasrnexga ot IHBECTULMOHHMS KOMUTET, BEOHBbX Ha 6 Meceua.
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MOK ,Ooeepune" Al nsuncnsisa HoMMHaNHa AOXOA4HOCT CbIMAcHO MeToaonorusaTa, onucaHa B T. 1-3 ot

a) poxogHoOCT

MpunoxeHune Ne 15 Ha Hapenba Ne 61 o1 27.09.2018 r. 3a n3nuckBaHusiTa KbM peKnamHUTe U NUCMeHuTe
VMHOPMALMOHHN MaTepuany U CTPaHULNUTE B MHTEPHET Ha NEHCUOHHOOCUIYPUTENHUTE OPYKEeCTBa.

6) puck

MHBECTUUMOHHUAT pucK Ha nopTtdenna Ha MM ,Joeepue" ce oueHABa NoCpeacTBOM UCTOpUYEcKa
BONMaTUIIHOCT, M3MEpeHa 4pe3 CTaHOAapTHO OTKMOHEHME Ha [OXOOHOCTTa, M34YMCIIEHO CbIMacHO
meTogonoruaTa, onucaHa B T. 4-7 ot [NpunoxeHne Ne 15 Ha Hapepba Ne 61 ot 27.09.2018 r. 3a
N3NCKBaHMATA KbM PEKITaMHUTE U NMCMEHUTE UH(POPMALIMOHHM MaTepmanu u CTpaHuLmTe B UHTEPHET
Ha NEeHCMOHHOOCUTYPUTENHUTE APYXKECTBa.

B) PUCKOBO-NpeTerneHa JOXoaHOCT

MOK ,Ooeepue" ALl onpenenst puckoBo-npeTerneHara goxogHocT Ha MM ,dosepue" nocpeacTtsom
T.Hap. KoeduumeHT Ha Wapn, nsuncneH cbrnacHo MetogonoruaTa, onucada B 7. 8 - 9 oT NpunoxeHune
Ne 15 Ha Hapepba Ne 61 ot 27.09.2018 r. 3a u3UCKBaHMATA KbM PEKNAMHUTE U MUCMEHUTE

VIH(*)OpMaLI,I/IOHHVI matepuann n CtpaHmunTe B UHTEpPHET Ha NEHCUOHHOOCUTYPUTETNTHUTE ApYyXeCTBa.

2.3 I'Ipanma 3a u3nbjiHeHne Ha UHBECTULUMNOHHUTE CcAeJikKu, BKIMHO4YUTEIIHO 3a

orpaHu4yaBaHe Ha NpeKomepHus o6opoT Ha nopTdennurte

M3nbrnHeHneTo Ha WMHBECTULUMOHHWUTE CAENKU ce u3BbpliBa CbobpasHO BbTpewHute npaeuna u
npouenypu Ha MNOK ,Josepue“ Al 3a B3emMaHe Ha WHBECTULMOHHU peLUeHUs U TEXHUYECKOTO UM
U3MbJIHEHME, N NPU CMa3BaHe Ha OCTaHanara OTHOCMMa BbHLUHA U BbTPELLHa HopMaTuBHaTa ypeaba.
Mpu ckntouBaHe Ha caenkv NopTgonMo MeHNOXbpUTe U/nnu PUHaAHCOBUTE aHanNM3aTopu ca OTbXHU
Aa nonaraTt BCWYMKM Heobxogumu rpwxku, C oOrfef ONTMMM3MPaHeTO Ha KonuyecTBata Ha
3aKyneHuTe/NnpogafeHnTe LIEHHN KHMKA, C LieN OKPYMHSBaHe Ha NakeTu U CbOTBETHO HamansdsBaHe Ha
TpaH3aKUMOHHUTE pasxodu Mo CAENKUTe, KOMTO ce 3annawiaTt KbM MHBECTULMOHHUTE nocpegHuun. o
TO3W HA4MH Ce OorpaHu4yaBa MpeKoMepHUsi obopoT Ha nopTtdenna. YBenuyeH o6opoT ce Jonycka B
crny4yauTe Ha 3aKpvBaHE Ha PUCKOBU MO3NUMM U/MNW peanu3MpaHeTo Ha MONOoXUTEenHa [OXOOHOCT,

YUNTO pa3mMep MHOIFoKpaTHO HaaXBbpJid TPpaH3aKUMOHHUTE pa3xogn.

2.4 MNpaBuna 3a onpeaensiHe U criefAeHe Ha HYXXAUTE OT TeKyLla NIMKBUOAHOCT Ha
nno ,,losepue”

Hyxxpgata oT Tekylla NUKBUOHOCT Ce onpefens Ha meceyHa 6asa, OT MpeacTosiuuTe Usxoasam u
BXOOSALLM NapuyHM NOTOLM, CBbP3aHU C UHBECTUUMOHHAaTa aenHocT Ha N [losepue", eBeHTyanHu
NPOMeHN B HopMaTuBHaTa ypenba, KakTo U OT MPEeACTOosWM nnawaHus KbM OCUTYPeHU nuua,
NEHCUOHEPU U TEXHUTE HAacnegHULN.

2.5 MpepBnpgennte ot MNOK ,OoBepue“ Al mepkm 3a npegoTBpaTABaHe Ha
KOH(NMKT Ha UHTEepecu Npu MHBecTUpaHe Ha cpeactearta Ha MN® ,,[losBepue”,

nuuarta, KOuTo rm npunarat n TexHnte 3aabikKeHUsA BbB BPb3Ka C TOBaA

C uen npepoTBpaTaABaHe Ha KOH(IMKT HA MHTEpEeCK Npu NHBecTUpaHe cpeacTeaTa Ha MNP ,[losepue®,
MOK ,doeepue” ALl npyema npasuna 3a ycTaHOBsIBaHe U NpeaoTBpaTsiBaHe Ha KOHQIIMKT Ha MHTepecH,

MHBecTMUMOHHa nonuTuka Ha MNpodecnoHaneH neHcMoHeH coHA ,Josepue®



®

cbrnacHo un. 123e, an. 4, 1. 6, 6. ,x" ot Kogekca 3a coumnanHo ocurypsisaHe (KCO), kakto n npasuna

3a NMYHK COEenKn ¢ PUHAHCOBM MHCTPYMEHTM CbrnacHo un. 123e, an. 4, 1. 6, 6. ,,e“ ot KCO.
2.6 MNMonutuka, kosATO We Obae cnegaBaHa ot [MOK ,[Ooeepue“ AL npwm
ynpaxHsaBaHeTo Ha npaBata Ha MMN® , [loBepue", kKaTo COGCTBEHUK Ha LLEHHUTE

KHUXKa

MOK ,Hdosepue” All, B Ka4eCTBOTO CM Ha OPYKECTBO ynpasnsiBawo aktueute Ha MNP ,osepue”,
ynpaxkHsiBa BCUYKM 3aKOHOBW 1 AOrOBOPHU npasa, npegoctaBeHn Ha MM , [loBepue”, B KA4eCTBOTO My
Ha COOCTBEHMK Ha CBbOTBETHUTE LEHHW KHWXa, KaTo MO TO3M HauvMH 3aluTaBa WHTEpecuTe Ha
ocurypenute nuua. MNpepctasutenn Ha MM ,dosepue" nmvart npaso ga ydacTteart B 00w cbbpaHus
Ha aKuMoHepuTe U obnurauMoHepuTe Ha EMUTEHTUTE Ha LIEHHU KHMXXA U Aa rrnacysaT, €OUHCTBEHO U
camo, B UHTepec Ha ocurypeHute nuua B (MO [oBepue", oTUMTaANKM KaKTO HENOCPEACTBEHUTE
edeKTun, Taka 1 Te3un 3a B ObaeLue.

2.7 NepnoanyHOCT Ha onoBecTABaHe U Ha4YMH Ha nNpeacTaBAHe Ha pe3ynTtaTuTe

OT UHBECTULIMOHHaTa AeﬁHOCT

Mocneppala oueHka Ha aktusuTe 1 nacmeute Ha NN JloBepme" ce n3BbpLUBa Ha exeaHeBHa 6a3sa,
no ytebpaeHu, ot YC Ha MNOK ,Josepue" ALl, NpaBuna 3a oueHka Ha aktmeuTe n nacusmte Ha [NOK
-JOBEpMEe” N Ha ynpasnsiBaHUTE OT Hess (POHOOBETE 3a AOMbIIHUTENTHO MEHCUMOHHO OCUrypsiBaHe.
ExegHeBHO ce M3uucnisBa CTOMHOCTTA Ha eauH gan Ha [MMNe [osepwue®, koWTO ce nybnukyBa Ha
enekTpoHHaTta cTpaHuua Ha NOK ,[Josepue" Al n Ha cTpaHuuaTa Ha Komucusita 3a mHaHCOB Haa3op
(KDH).

MOK ,Ooeepue" Al onoBectsBa NyOonNUYHO [aHHW, NPEACTaBAWM, MPSKO WM KOCBEHO,
WHBECTULIMOHHUTE pe3ynTaTu oT ynpasneHneTo Ha NN ,[losepue”, B cboTBeTCcTBUE C Hapenba Ne 61
oT 27.09.2018 r. 3a M3UCKBaHMATA KbM PEKMaMHUTE M NUCMEHUTE UHMOPMAUMOHHW MaTepuanu 1

CTpaHMLUWTE B MHTEPHET Ha NEHCUOHHOOCUTYPUTENHUTE ApYyXecTBa

3. DE®UHUPAHE HA LUEJIUTE

3.1 Llenu no oTHOWeHUe Ha AOXo4HOCTTa

3.1.1 OcHoBHaTa uen Ha MHBecTMUMOHHaTa nonuTtuka Ha MNMNo [loBepue® e cbxpaHeHue Ha cpeacTeaTa
no MHAMBMAyanHUTe NapTuau Ha OCUrypeHuTe nuua N NeHCUOHepUTe N YMEpPEeHOTO UM HOMMUHAIHO
HapacTBaHe B KpaTKOCPOYEH MaH, KakTo 1 3ana3BaHe U yBennyaBaHe Ha nokynaTenHaTa CTOMHOCT Ha
CpeAcTBaTa, B ObJITOCPOYEH MflaH, Ypes3 NOCTUraHe Ha onTumarHa AOXOOHOCT OT UHBECTUUMUTE, NpU
3ajafeHa HUCKa, 40 yMepeHa, CTENEH Ha PUCK.

3.1.2 [onbnHuTenHa uen Ha WHBECTMUMOHHATa nonuTtuka Ha [N ,[loBepue” e nocturaHe Ha
OOXOOHOCT NO-BUCOKA OT JOXOL4HOCTTA, NMOCTUIHATa OT OCHOBHUTE KOHKYpeHTu Ha MNOK ,[Josepue” ALl

B KpaTKOCPOYEH MnnaH, n3yncneHa Ha 6asa Ha nHdopmauusd, nybnukysaHa ot KOH.

3.2. Llenn no oTHOLWeHMEe Ha pUCKa
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Mo ,Jdosepue” noctura MHBECTULUMOHHUTE CU Lenu, KaTo nogabpxa 6anaHcmpaH MHBECTULMOHEH
noptdenn, npu 3agageHa HUCKa, 4O YMepeHa, CTENEH Ha PUCK.

a) orpaHnyeHusTa, CBbp3aHn ¢ MHBECTULMOHHUSA XOPU3OHT

Tbin KaTo 3agbimkeHuaTa Ha MNP [Josepme® ca cpegHOCPOYHM N OBITOCPOYHU, BPEMEBUAT XOPU3OHT
Ha nopTdenna e cpaBHUTENHO Abnbr - 15 Ao 20 roguHun.

0) NMKBUAHNTE HYXOun

CpedHo M ObnrocpovHUAT xXapakTep Ha HatpynaHuTe cpegctea B [P [loBepue”, cpaBHUTENHO
NOCTOAHHMAT BPON Ha ocurypeHuTe BbB (POHAA NuuAa U HapacTBaLLMAT pa3mMep Ha OCUryputenHuTe
BHOCKM, KakTO U CpPaBHUTENHO MankuaT Gpon HacToslM criyyau, Boelun OO0 Bb3CTaHOBSIBaHE Ha
HaTpynaHuTe cpeacTBa, BOAAT A0 3HAYUTENHO MNO-BMCOKM BXOAALLM napnyHy notouwm B NN, losepune”,
B CPaBHEHUE C U3XOOALUNTE TakuBa M HUCKO TEKYLLIO HMBO Ha NUKBUOHUTE HYXOMW.

B) Apyru orpaHM4YeHus, KOUTO criegBa Aa 6bAaaT onucaHm

MocturHaTtata goxogHocT Ha MM d JdoBepure” He ce obnara c kopnopaTMBEH AaHbK M pasnpeaeneHaTa
AOXOAHOCT MO WHAMBWUAYyaNHWTE NapTUOU Ha OCUIYPEHUTE B HEro Nuua He Noafiexu Ha AaHbYHO

obnaraHe.

3.3 KpMTepMVI 3a nocTturaHe Ha uUenunTe Ha UWHBeECTULUMOHHATa MNOJIUTUKA.

NMoka3aTen 3a cbnocTtaBsAHe Ha pe3yntatute OoT MHBECTULIMOHHATA NOJIUTUKA

3.3.1 OcHoBHaTa uen npu ynpaBfeHMeTO Ha cpeacTBaTa Ha OCUIYPEHWUTE fuua € 3anasBaHe U
HapacTBaHe Ha TAxHaTa NnokynarternHata cnocobHocCT B AbnrocpoyeH nepuog. Kato peaneH namepuren
3a 3anasBaHe Ha MokynaTenHaTa CrocoOHOCT Ha cpefcTBaTta, ynpaenssanu B MNP ,Josepue", ce
npuema peanHarta AOXOOHOCT B MPOLEHT Npu ynpaBreHWeTO Ha akTMBUTE Ha ¢hoHaa, No MeToda 3a
BbTpELIHa HOpMa Ha Bb3BpallaemMocT (MeTofa Ha JOXOAHOCT, MpeTerfieHa npes napuyHuTe noToun).
M3uncneHneTto ce wm3BbplIBa Ha MecedHa 0asa 3a oTyeTHuA nepuon. Llenta e nocturaHe Ha
NonoXuTenHa peanHa AOXOAHOCT Ha roguwHa 6asa, 3a ocpefHeHUs NeTroguleH NpeaxoaeH nepuog.
M3uncneHneTo Ha peanHaTta OJOXOOHOCT Ce M3BbpLUBA, KAKTO crefBa, kaTo 3a uenta ce BbBexaaT

cnegHuTe O3Ha4YeHuA:

N - 6poit NbrHM Meceun B OTYETHUS NEPUOL;

Ao - HeTHM akTUBM Ha doHaa B Ha4anoTo Ha nepunoaa;

An - HETHM aKTMBM Ha oOHAA B Kpasi HAa Nepuoaa;

lo - MHoekc Ha noTpebuTenckuTe LeHM 3a Meceua, Npeaxoxgall, HadanoTo Ha OTYeTHUS
nepvoga;

|i - iHpekc Ha noTtpebuTtenckuTte ueHn mecel i, 1 <i< n-1

In- MHaekc Ha noTpebuTenckiTe LeHn 3a NocneaHnst Mecew, oT OTYETHUSI Nepuos;

Fi - HeTHM nocTbnneHns 3a mecel, i, Kb4eTo Fi=Gi-|\/|i-Ni, 3ai:1<i< n-1;

Gi - 6pyTHM NOCTBNNEHUSI OT OCUTYPUTENHU BHOCKM 33 MECEL i, BKIIOYUTENHO M MOCTbANM
NpexebprieHn cymu oT Apyr1 hoHO0BE;
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Mi - nannarenu CyMM OT OCUrypuTesnHa OeVHOCT 3a Mecel, i, BKIMIOUUTENHO N NMPEXBBLPIIEHN
CyMM B Apyrn poHAOBE;

Ni - HaumcneHu n nannateHu cymu Ha MNMO[ 3a Takck OT BHOCKaTa 3a mecel i;

Fo=Ao n

Fn = -An+ Gn'Mn'Nn

Rr - cpegHoroguvlliHa peanHa [OXOOHOCT 3a nepuoja, YyAoOBMeTBopsABalla CregHOTo

PaBEHCTBO:

. In
— Fix(37)

ai
i=0 (1 + Rr)(365)

KbaeTo di e 6post AHM OT HayarnoTo Ha OTYETHWUSI NEpUO, 40 NOCNeaHMs AeH Ha Mecel | OT nepuoaa, a
do=0.

3.3.2 KaTto kpuTepuu 3a nocturaHe Ha JOMbfHWTENHATa Uen, Npu ynpaBneHMeTo Ha cpeacTBaTta Ha
ocurypeHuTe nviua, ce usnonaseart nokasatenute ot pasgen I, 1. 2.2, 6. ,a“ - ,B“, KOUTO ce cpaBHABaT

CbC CbLUMTE NOKa3aTeNn Ha OCHOBHUTE KOHKypeHTU Ha NOK ,Josepue” ALl

4, OMMIMCAHUE HA WMHBECTUUMUOHHATA TOJIUTUKA 3A
NMOCTUIAHE HA NMOCTABEHUTE LIEJIN

4.1 O60CHOBKa Ha MHBECTULMOHHATA NONMTUKA, B TOBa 4YMcno dakropuTte U

060T0$ITenCTBaTa, KOUTO A onpenenAar

Hactoswarta nonutuka e cbobpaseHa CbC CrneuuuKMTE U U3UCKBAHMSATA 3a OCbLLECTBsIBAHE Ha
AenHOCTTa No JOMbMHUTENHO 3a4bIMKUTENHO NEHCUOHHO ocurypsiBaHe B P. Bbnrapums.
KomnniekcHocTTa Ha ynpaBneHueTo Ha noptdgenna Ha MM ,[loBepne” obycnass HeobxoanmocTTa oT
pa3paboTBaHETO Ha AACHO AedUHMPaHa U edpeKTUBHA MHBECTULIMOHHA NOMNUTUKA, KOSITO ICHO onpeaens
WHBECTULMOHHMTE LieNN U OrpaHnYeHms.

4.2 CneuncpuyHM N3UCKBAHMA KbM XapaKTepUCTUKUTE Ha OTAESIHUTE KiacoBe

aAKTUBM

YC Ha MNOK ,Josepne” AL ogobpsiBa CUCBK Ha CNEUMUYHUTE XapakKTEPUCTUKM Ha OTOENHUTE
KnacoBe akTuBeu, B kouto nHeectupa MNrNo ,dosepue” - MNpunoxeHne Ne 1 kbM HacTosAwaTa NoNMTUKa

M Hepas3gerHa 4acT OT Hed.
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4.3 BunpoBe nHBecTMummn

a) cnUCbLK Ha AONYCTUMUTE MHBECTULIMOHHU MHCTPYMEHTU, B paMKUTe, onpeaerieHn oT 3akoHa 1
KONMM4YeCTBEHUTE OrpaHMUYEeHUs 3a OTAENTHUTE KIacoBe U BUAOBE aKTUBMU

YC Ha NOK ,Joeepue” ALl opobpsiBa CNUCHK Ha onpeaeneHn oT 3aKoHa MHBECTULMOHHN UHCTPYMEHTH
W KONMMYEeCTBEHUTE OrpaHMyeHus 3a OTAENHWUTE KnacosBe U BMAOBE aKTMBW, B KOMTO MoraT ga 6baar
MHBecTMpaHun cpeacrteata Ha [N ,Joeepue” - MpunoxeHne Ne 2 kbM HacTosWaTta NONUTUKA U
HepasgernHa yacT OT Hesl.

0) KonuyecTBeHO pa3npepeneHMe Ha MHBeCTULUMTE MO reorpad)CKM perMoHn v nasapu B
CBbOTBETCTBUE CbC 3aKOHOBUTE OrpaHUYeHunsA

PasnpeneneHneto Ha MHBECTULMUTE MO reorpadpCcku pervoHyn M nasapu e 4yacT OT nonutukarta 3a
avsepcndukaumsa Ha nopTtdenna Ha MM [losepue”, uensiwa nocTuraHe Ha ONTUManHO CbOTHOLLEHNE
Mexgy [OOXOAHOCT M puck. [pn peanusupaHeTo My ce cnasBaT HOPMaTUBHUTE OrpaHUYeHwus,
onpegenenn B Hapegba Ne 29 3a MMHMManNHOTO HMBO Ha KpeauTHUTE PenTuHrM Ha GaHkute 1 3a
onpegensiHe Ha OAbpXaBuTe, MeXayHapogHuTe PMHaHCOBM opraHusauuun, nasapuTe U MHOEKCUTe Ha
Te3n nasapu cbrnacHo un. 176, an. 3 or KCO. B 3aBMCMMOCT OT MasapHaTa KOHIOHKTypa W
nepcnekTMBMTE 3a PasBUTME MHBECTULUM e MOXe [a Ce MpaBAT BbB BCEKM OT paspelleHuTe
reorpadpCku permoHmn n nasapw.

B) ceKTOopHa anBepcudmnkaums

OTuMTarkn LUKNMYHOCTTa Ha UKOHOMMKaTa 1 obLwmTe u cMcTemaTnyHN pUCKOBE, LienTa e cpeacreara
Ha MNMN® [dosepue” aa ce nHBECTMPAT B CEKTOPUTE HA MKOHOMMKATa, KOMTO Brxa AOHEeCnn Han-B1CoKa
poxogHocT. lNMopagu guHaMMYHOCTTa Ha NasapHaTa cuTyauus, He ce HanaraT CEKTOPHU OrpaHUYeHuns.

OcHoBHUTE CeKToputTe Ha MKOHOMUKaTa Ca, KaKTo crieaBa:

. EHeprus

. MaTtepunanu

. MpomuwneHoct

. CTtoku oT nbpBa HeObXxoanuMoOCT

. WHaycTpun, Han-3aBMCMMWU MO OTHOLLUEHME Ha NOTpebuTenckuTe npeanoynTaHus u

UMKbJI1a Ha NKOHOMUKaTa

. 3npaBeonasBaHe

. drHaHCcOBU

. MHdopmaLmMoHHM TEXHOMOrMn
. TenekoMyHUKaLMOHHW yCIyTu
. KomyHanHu ycnyrm

4.4 NHBECTULNOHHUNTE orpaHunyeHus, KOUMTo ce cna3BaTt nNpu MHBeCTUpaHe Ha

cpeactBarta Ha MM ,,[loBepune”
MHBECTMUMOHHUTE OrpaHMYeEHUsi, KOUTO Ce chasBaT Mpu WMHBECTMpaHe Ha cpepcteata Ha [N
~-JOBepue”, ca 3akOHOBO onpeaeneHn 1 ca cuctemaTtusnpanu B MNMpunoxeHve Ne 2 kbM HacTosiLaTa

nonuTuka.
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Cpegncteara Ha NN ,[Josepne” He moraTt ga 6baaTt MHBECTUPAHU B:

1. pnHaHcoBM MHCTPYMeHTU, n3gaaeHu ot MNOK ,Josepne” ALl unun ot cBbp3aHUTE C Hest 1L a;

2. PUHAHCOBU MHCTPYMEHTN, n3ganeHn ot 6aHkaTa-nonevmMten Ha ooHaa unu nuua, KouTo ce
HamupaT B TECHU BPb3KU C HES;

3. Bnoroee B 6aHka, KosiTo € cBbp3aHo nuue ¢ NOK ,Josepne” AL;

4. akumm n/vnun gsanoBe Ha KONeKTUBHA MHBECTULMOHHA cxema no Yn. 176, an. 1, 1. 12 ot KCO
W Ha anTepHaTUBEH MHBECTULMOHEH GooHA no un. 176, an. 1, T. 13 ot KCO, ynpaenseaHu OT CBbp3aHO
¢ NOK ,Oosepue” ALl nuue;

5. pMHaHCOBM MHCTPYMEHTU, KOUTO HE Ca HAMbBIHO U3NMaTeHN.

4.5 LeneBo cTpaTerMyecko pasnpegeneHne Ha akTuBuMTe Ha oHOa u

MUHUMANTHU N MaKCUMaJriH1 rpaHMun Ha OTKIOHeHUs

B ueneBoTO cTpaTernmyecko pasnpegeneHne Ha aktueute Ha T[NP ,[oBepue” ca npeueHeHU
OYaKBaHUsITa 3a JOXOOHOCT M BOMNATUITHOCT Ha OTAENHUTE KIacoBe aKTUBW, Taka Ye da ce U3MNbIHAT
WHBECTULMOHHMTE uenu Ha doHaa. PasnpegeneHMeTto Ha WHBECTUUMMTE MO KNAcOBE aKTUBWU ce
npunara c Len nocturaHe Ha aneepcmndmkaumns  oNTMManHoO CbOTHOLLEHNE PUCK/OOXOAHOCT. N36opbT
Ha KOHKpeTeH (MHAHCOB WHCTPYMEHT ce onpegens OT obwuTe nasapHU YCMOBUS, YHWUKaNHUTE
XapakTepPUCTUKN Ha PUHAHCOBMS UHCTPYMEHT U OYaKBaHMS MPUMHOC HA CbOTBETHUS MHCTPYMEHT KbM
CTpyKTypaTa, 4OXOAHOCTTa U pucka Ha MHBECTULIMOHHWST NOPTAENT.

OTKMNOHeHWATa OT LENEBOTO CTpaTErMYecKo pa3npeaerieHne, BbB BCEKM eAMH MOMEHT, MoraT aa 6baar
pes3ynTaT OT aKTMBHOTO ynpaBreHne Ha nopTdenna, ¢ orneq nasapHaTa cpefa u aTpakTMBHOCTTA Ha
pasnuyH1Te Knacose YMHAHCOBM UHCTPYMEHTU, OT 3HAYMMU OTKITOHEHUS B LIEHUTE Ha (hrHaHCOBUTE
WHCTPYMEHTM B MHBECTULMOHHUA NOPTEnn n/mnmn ot npomMsiHa B pa3Mepa Ha NapuyHnTe cpeacTea Ha
MNe ,Josepue”, B pe3yntaT Ha 3HAYMMM BXOOALM UNU M3XOAALLN NApUYHM NMOTOLUM, CBbP3aHu C
HeroBaTa OeNHOCT.

LleneBoTo cTpaTternyecko pasnpegeneHve Ha aktuBute Ha [P ,[loBepue” n MUHMMANHUTE K
MaKCMMariH1 rpaHuLM Ha OTKINOHEeHWst ca noco4venn B MNpunoxeHne Ne 3 kbM HacToswaTa NnonmMTuka,
KOeTO MpefcTaBnsBa Hepa3gesiHa YacT OT Hesl.

4.6 OuBepcucurkaumua Ha nopTdenna no pasfiMiHM Knacose UHBECTULUN
WHcTpymeHTUTE, B kouTo mHBecTupa [MN® ,[doeepue”, ce nogobupaTr Taka, Ye WHBECTULMOHHUAT
noptdenn ga 6bae MakcMManHo AMBepcudUUMPaH U 3awuTeH OT HeONaronpusATHU OBWXEHUS] Ha
LUeHUTe Ha PMHaHCOBWTE Mas3apu, KakTo M OT CbLUECTBEHA €KCMo3uumsi KbM MHOUBUAOYANEH nasapeH
cekTop, reorpad)Ckn permoH, MKOHOMUYECKN CEKTOP, KOMMAaHUSA NN EMUCUS.

4.7 Cneundn4YHN NHBECTULIMOHHM CTpPaTerum unm cTunoBe

MHBecTUUUMOHHMAT nopTdenn Ha (MO ,[loBepue” ce ynpasnsiBa akTMBHO, KaTo CTpyKTypaTa Ha
noptdenna ce NPOMeHsi B 3aBUCUMOCT OT MasapHaTta KOHIOHKTYpa U aTpakTUMBHOCTTA Ha pasnuyHuTe
Knacose (UHAHCOBM WHCTPyMeHTW. [lopagM OuHaAMMYHOCTTa Ha MasapHaTta obCTaHoBKa, He €

HeobxoaMMo npunaraHeTo Ha CTUJ10BU OrpaHn4eHna.
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4.8 NMonutnkKa NO OTHOLWIEHUe Ha MHBECTULMUTE B KONTIEKTUBHU MHBECTULMOHHMU

cxeMu n antTepHatTMBHU UHBECTULNOHHU CbOH.EI,OBe

OcHoBHaTa Len Npy MHBECTUPAHETO B KONEKTMBHU MHBECTULMOHHM cxemun (KUC) e nocTuraHeTo Ha no-
BMCOKA CTeneH Ha pguBepcudmkaumss w nogoOpsiBaHe §NUMKBMOHOCTTA Ha nopTdenna, KaTo
CbLUEBPEMEHHO ce onTumuanpart pasxoaute Ha NN ,Joeepue”. MNpu n3dopa Ha KNC ce Blemat noa
BHMMaHWE pasfnuMyHU KpUTEpUU, CPea KOUTO: CTeneH Ha AuBepcudpmkauusa Ha noptdenna, puck,
CbOTBETCTBALL, HA KOHKpEeTHaTa MHBECTULIMOHHA LieN, MCTOPUYECKO NpeacTaBsHe CnpsMO CbOTBETHUS
3a KNC 6eHumapk, KpeanTeH 1 penyTaumMoHeH pUck Ha koMnaHuaTta, ynpasnsasawia KNC, nuksngHocT,
pasxoau 3a ynpaeneHue Ha KUC.

4.9 NMNonutnka no oTHOLWEeHNe Ha UHBECTULIMUTE B UHBECTULIMOHHN UMOTH
OcHoBHaTa Len npy MHBECTUPAHETO B MHBECTULIMOHHM MMOTM € NOCTUraHeTO Ha NO-BMCOKA CTEMNEH Ha
anBepcudukaumns 1 yBenuyaBaHe Ha MHBECTULMOHHWUTE pe3ynTatu Ha ¢doHga. NMpeanoxeHnsTa 3a
COENKN C MHBECTULMOHHU MMOTM U ODOCHOBKMTE KbM TAX Ce M3roTBAT OT Nuue ¢ Heobxogumute
no3HaHusi, obpasoBaHne N KBanudukaLums 0THOCHO MHBECTMPAHETO U YNpPaBlEeHNETO Ha HeaBWXUMa

CcOOCTBEHOCT.

4.10 NonuTuKa NO OTHOLIEHME Ha CKINYBAHETO Ha peno cAenku n obpatHu peno

caenkun

MOK ,dosepue“ ALl Bb3HamepsiBa ga m3BbpLuBa peno caenku ¢ aktusute Ha MM losepne® npu
HeobXxoaMMOCT OT 6bp3a NUKBUOHOCT, CbOTBETHO 0OpaTHO Peno, C LieN NoBMLIABaHE Ha JOXOOHOCTTA
Ha cboHAa, Npu GnaronpusiTHX YCroBKA Ha KanuTanoBuTe Nasapw. HacpelHa cTpaHa no peno caernka
Moxe fa 6bae camo 6aHka UM MHBECTULMOHEH MOCPEaHUK, MpUTEeXaBall, COOCTBEH KanuTan B pa3mep
He no-manbk oT 750 000 eBpo, nomyuyunu paspelleHve Aa u3BbplBaT AENHOCT, CbrNacHo
3aKOHOAATENCTBOTO Ha ObpXaBa YreHKa Unn KOMTO noanexaT Ha Haa3op OT CTpaHa Ha KOMMETEHTEH
opraH oT gpyra Abpxasa - cTpaHa no CnopasymeHueto 3a OpraHumsauusdta 3a MKOHOMWYECKO
CbTPYOHUYECTBO U pa3BuTHE.

4.11 MakcumaneH pa3mMmep Ha NMKBUAHUTE cpeacTBa Ha dhoHAaa, onpeaerieH KaTto

NMPOLUEHT OT HeroButTe aktuBu

MOK ,Jdoeepue” ALl aHanuaupa nuksumgHuTe Hyxau Ha [N loBepue” Ha 6Gasa mcTopuyeckute
BXOOALM U U3XOOALWM MAPUYHU MOTOLUM U U3rOTBAHATa MecevyHa MporHo3a 3a MapuyHUTE MOTOLM,
CBbp3aHM C HeroBaTa AenHocT. Ha 0asa Ha To3u aHanus, [pyXecTBOTO onpenens MUHUMarneH u
MaKcuMMarieH npar Ha napu4Hu CpeAcTBa U NapuyHn ekBuBaneHTn B noptdenna Ha MNMNe osepue”.
[BwxeHne Mexay MUHUManHUSA 1 MakcUManeH npar Ha napuyHuTe cpeacTBa B rpaHuUUMTE, MOCOYEHN
B lNMpunoxeHne Ne 3 kbM HacTosLlaTa NONUTUKa, € JONYCTUMO BbB BCEKM €AMH MOMEHT 1 MoXe [a
Obae pe3ynTaT OT aKTMBHOTO ynpaBrieHne Ha noptdenna, c ornes nasapHarta cpefa U aTpakTMBHOCTTA

Ha pa3finyHmnTe Knacose (*)I/IHaHCOBM MHCTPYMEHTU KbM OaleHUA MOMEHT.
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5. U(HBECTUUMNOHHU PUCKOBE U YINPABJIEHUE HA PUCKA

5.1 UpeHTndmkauma Ha MHBECTULIMOHHUTE PUCKOBE

MOK ,dosepue” Al nugeHtncpmumpa, namepsa n Habnogasa BCUYKN BUAOBE MHBECTULMOHHU PUCKOBE,
CBbp3aHM C AerHOCTTa Ha KOMNaHuvaTa WM OTAeNHWTe BMAOBE LUEHHW KHWXa B nopTdenna Ha
ynpasnsasaHuga ot Heq NN & ,[loBepne”, a UMEHHO:

1) MasapeH puck - Bb3MOXHOCTTa Aa ce peanuanpat 3arybu, nopaam HebnaronpusaTHU N3MEHEHNS
B LEHUTE Ha LEHHW KHWXKa, Na3apHUTe MMXBEHW NPOLEHTW, BanyTHM KypcoBe u apyrn. OCHOBHUTE
BWAOBE NasapeH pu1CK ca:

a) JlnxeBeH pucKk - PUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUUSATa B JadeHa LieHHa KHUra,
nopagy n3MeHeHne Ha HUBOTO Ha NUXBEHUTE MPOLEHTH;

©) BanyTeH puck - pUcKkbT OT HaMmansaBaHe Ha CTOMHOCTTa Ha MHBECTMLMATA B AaJeHa LleHHa KHUra unm
AenosnT, JEHOMUHMPaHW BbB BanyTa, pasnvMyHa OT eBpOo, Nopaau M3MEHeHMe Ha Kypca Ha obmsiHa
Mexagy Tasu BarnyTa u eBpo;

B) LleHOBM puck, cBbp3aH C MHBECTMLMW B akuuv WUnNu Apyrn OsiNOBU LEHHWM KHWXA - PUCKBT OT
HamarsiBaHe Ha CTOMHOCTTa Ha MHBECTULMSITA B JAaJEeHa LieHHa KHMra npy HebrnaronpuaTHU NPOMEHM
Ha HMBATa Ha NasapHUTE LEeHw;

r) LieHoBuM puck, cBbp3aH C MHBECTULMW B HEABWKUMW UMOTU - PUCKLT OT HaMansBaHe Ha CTOMHOCTTa
Ha MHBECTMLUUSATA B HEOABMXMMM UMOTHK NpY HeBNaronpmusTHM NPOMEHM Ha HUBATa Ha NasapHUTE LEeHW;
2) KpenuTteH puck e ob6LLO pUCKBLT OT HaMansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMSTA B JadeHa LeHHa
KHUra npv HeodakBaHU CbOUTMA OT KPeAWUTEH XapakTep, CBbp3aHW C EMUTEHTUTE Ha LEHHU KHUXA,
HacpeLlyHaTa cTpaHa no 60pcoBu 1 N3BBLHOOPCOBU CAENKM, KAKTO M HEOYaKBaHN CbOUTUSA B AbpXKaBuTe,
B KOMTO Te n3BbpLuBaT genHocTt. NOK ,Josepue” Al naeHTUnumnpa Tpy OCHOBHM BUOA KPEAUTEH PUCK:
a) KoHTpareHTeH pUCK - PUCKBT OT HEU3MbJIHEHME Ha 3a4b/DKEHUsITA OT HacpellHaTa cTpaHa no
n3BBbHOOPCOBM cAenkM, kKato POPybPAHN BanyTHM AOrOBOPW, JOFOBOPM 3a NMXBEH Ccyar, N3BbHOOPCOBO
TbpryBaHu Onuuu u ap.;

06) CeTbnmeHT puck - puckbT 3a MO ,[oBepre”’, Bb3HUKBALL OT Bb3MOXHOCTTA [a He nony4u
HacpeLUHV NapyvyHy CpeacTBa UM UHaAHCOBM UHCTPYMEHTU OT KOHTPAreHT Ha JaTaTta Ha CeTbIIMEHT,
cnef Kato e U3NbIHWIT CBOETO 3a4bIDKEHNE NO AaAEHN COENKY;

B) VIHBECTULMOHEH KPEOUTEH PUCK - PUCKLT OT HAMansBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AadeHa
ObIrOBa LEeHHa KHWra, nopagu KpegutHo cbOuTMe npyu eMUTEHTa Ha TO3u MHCTpyMeHT. KpeamTtHo
cbbutne BKMoYBa 0b6sIBABaHE B HECBHCTOATENHOCT, HENMaTexXoCcnocobHOCT, ChLUECTBEHA NPOMSHA B
KanutanoBaTta CTPyKTypa, HaMmansiBaHe Ha KPeAUTHUS PEVTUHT 1 Ap.

3) KoHueHTpauuoHeH PpUCK - pUCKbT OT 3arybu, nopagu HenpaswiHa AuBepcuduKkaums Ha
eKcrno3uumMn KbM eduMH eMWUTEHT, Opy)XecTBa OT edHa rpyna u nuuata, ¢ KOMTO Te3u OpyxXecTBa ce
HamMupaT B TECHW BPb3KW, KbM €4UH U CbLL, MIKOHOMWUYECKN OTPachbil Uix reorpadpCkm panioH.

4) JInkBuaeH pUCK - pUCKLT OT 3aryou nNpu HaNnoOXUTENHW NPOAaXKON Ha akTUBM NPU HEGNAronpuUATHU
nasapHu YCrnoBus 3a MoCpellaHe Ha Heo4YakBaHO Bb3HMKHaNM KpaTKOCPOYHM 3aObIDKEHWUS WIu

HEBBb3MOXHOCTTa JadeH akTMB Aa 6bae KyneH/npop,a,qu, nopagn nunca Ha npo,anaq/KynyBaq.
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5) 3akoHOB M perynatopeH pMUCK, CBbp3aH CbC 3akoHOAATENMHW MPOMEHU, perynupaiim
WHBECTULMOHHATa AEWHOCT, KOUTO MoraT fa goBefdaTt [0 NPUHYAUTENHW NpogaxOu Ha akTMBM unu
npomsiHa B METOAMTE Ha OLleHKa, BOAELLM A0 HaMansiBaHe CTOMHOCTTa Ha MHBECTULINNTE.

6) MMonuTuyeckn pUCK, NPON3TUYALL OT NONNTUYECKN CbTPECEHNS B CTpaHaTa, KbAETO € HanpaBeHa
WHBECTUUMATA, BOAEWM [0 BfOWaBaHe Ha NasapHUTE W WMHBECTULMOHHM YCIOBUS U CbOTBETHO
HamarnsiBaHe Ha HeilHaTa CTOMHOCT.

7) PuckoBe, CBbp3aHu C Xegxupawure caenku

a) NasapeH puck Ha XxepKMpaLLUTE UHCTPYMEHTM € PUCKBLT OT MPOMsiHA B CTOMHOCTTA Ha XeKupalwuute
WHCTPYMEHTM B pe3ynTaT Ha NPOMSIHA B NMMXBEHUTE NPOLIEHTU, LLIEHUTE Ha LLeHHUTE KHUTN, CTOMHOCTUTE
Ha MHOEKCUTE NN BanyTHUTE KypcoBe. [asapHusAT puck Ha XxeakupalmTe MHCTPYMEHTU ce pasrnexaa
B CbBKYMHOCT C pUCKa Ha Xe[pkupaHaTta no3uuus B noptdenna;

6) KpeouTeH puck e puUcKbT, Ye HacpellHaTa CTpaHa, KoATO ObIMKM U3MbIHEHUE MO Xekupaiiata
caernka, MoXe [a He U3MbJTHN 3a4bIPKEHNETO CM Ha nagexa Ha popybpAeH BanyTeH JOrOBOp, NIMXBEHA
cyarnoBa CAENKN U n3BbHOOPCOBO Tbpryema onuus;

B) JIukBugHusT puck e puckeT MIMNO [loBepue” ga He MOXe ga 3aeme unv ga nsnese OT AajeHa
xempkupalla nosvuus, 6e3 ToBa Aa OKaxe CbLUECTBEHO HEraTMBHO BIUSIHWE BBbPXY CTOMHOCTTA Ha
XepKUpaLLNst MHCTPYMEHT;

r) basuceH puck mpu OYBPCHM OOroBOPU BbL3HMKBA, KOratO XapakTepuUCTUKUTE Ha (DHOYBbPCHUSA
AOroBOp, C KOWTO Ce xekupa, ce pasnuyaBaTt OoT Te3n Ha No3numsaTa, KoATo ce xemxupa. basncHuart
pPUCK € HECUTYPHOCTTAa, Janu cnpeabT MeXay CroT LeHaTa n doybpcHaTa LUeHa LWe ce YBenuyu unm
Hamanu npes nepvoa Ha xemxupatliaTa caernka;

A) Puck, cBbp3aH C Bb3MOXHOCTTA XEKMPALLMAT MHCTPYMEHT Oda MpecTaHe Aa MW3NnbIHABa
npegHasHayYeHneTo Cx 3a HaMansiBaHe Ha MHBECTULIMOHHUS PUCK, CBbP3aH CbC CbOTBETHMS aKTUB.

8) [Opyru puckoBe CBbp3aHU C UHBECTULIMUTE

a) Puck oT HamansiBaHe CTOMHOCTTa Ha AajeHa MHBECTULMS, nopaan HebnaronpusTHOTO BNUSHME Ha
aKkTopM OT €KOMOrMyeH, coumaneH K YNpaBfiEeHCKU XapakTep, npou3TuMyaliM OT OeNHOCTTa Ha
€MUTEHTa Ha CbOTBETHUS PUHAHCOB MHCTPYMeHT (ESG puckose).

6) Puck ot npuHyanTtenHa npogaxba Ha MHBECTULMOHEH MMOT, COBCTBEHOCT Ha hoHAa, HanoXxuna ce
nopagu HegoCTUraHe Ha AOXO4HOCTTa My O HOPMaTMBHO-OMNpeaeneHns pasmep, cbrnacHo yn. 1808,
an. 2 ot KCO.

5.2 MeToau 3a usmepBaHe Ha pucka Ha nopTdenna u puckoBeTe Ha OTAENHUTe

aKTUBU B Hero

1) MOK ,dosepue” Al nsmepBa NMXBEHUA PUCK HA aKTUBUTE Ype3 MeToda Ha Alopaumnsara, KoAaTo e
OCHOBHaTa Msipka 3a YyBCTBUTENHOCTTA Ha AafeHa LIeHHA KHWra KbM W3MEHEHWETO Ha HUBOTO Ha
NMXBEHWTE NpoLeHTU. [pyXecTBOTO M3Mnon3esa MeToda Ha MoguduumpaHaTa gropaums, 3a aa namepu
NMXBEHNSI PUCK, CBbP3aH C BCAKAa LieHHa KHura, 6asvpaHa Ha NUXBEH MPOLEHT, kKaTto obnurauum,

NMXBEHW cyanu, roubpcK, 6asmpaHn Ha NMXBEHU NPOLIEHTK, U droubpcK, 6asmpaHn Ha obnurauuu.
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2) MNOK ,Oosepne” ALl namepBa BanyTHUA PUCK Ha aKTUBUTE 4pe3 KONMMYECTBEHO onpeensHe Ha
HeTHaTa eKkcrno3uuusa KbM BCSIka BanyTa, pasnuMyHa OT €BpO, KaTto MpoUeHT OT aktusute Ha [P
~dosepune”.

3) NOK ,doeepne” ALl namepBa LIEHOBUS PUCK, CBbp3aH C MHBECTULUKM B aKkuuKn, 4pe3 eauH oT
NPUNOXUMUTE 3a CbOTBETHUS Nasap Ha LIEHHW KHMXa KONMYeCTBEHN METOOMU:

a) Nctopunyecka BONaTUNHOCT, U3MEpPEHa 4pes CTaHOAPTHO OTKIIOHEHWE;

6) B-koedurymneHTa KbM UHAEKCUTE HA CbOTBETHUTE Nasapu;

B) [Npn HEBB3MOXHOCT 3a npunaraHe Ha metoamTte no 6ykea ,a“ un 6% MNMOK ,Josepne” ALl nsnonsea
CTaHOapTHOTO OTKMOHEHWEe Ha M3bpaHuMs WHOEKC Ha perynupaHus nasap, Ha KOWTO ce TbpryBar
OaJeHnNTe akuun, KaTo 3amecTuTen Npu LUSANOCTHUS aHanua Ha nopTtdenna.

4) MOK ,Josepue” Al namepBa LIEHOBUSA PUCK, CBbP3aH C MHBECTULNUTE B HEABWKUMMU UMOTH, Ypes3
TekyLlo HabnogeHne Ha OCHOBHM NapaMeTpu U TEHOEHUMM Ha pa3BUTME Ha Mas3apa Ha HEeABWKUMMU
umotn B bbnrapus BbB BCuYkMTE My cermeHTu. [pyn oueHka Ha pucka ce B3eMa npeasua u
cneuundukaTa Ha BCeKM UMOT, B KOMTO e uusectupan MNre ,[losepne”, kKato ce aHanuaupart u crnegHute
dakTopu:

a) BMaa Ha UHBECTULIMOHHMS UMOT;

0) eTana OT XXM3HEHUS LIUKBIT HA UMOTA;

B) nokaumsta Ha UMoTa;

) CbCTOSIHMETO Ha NOACEKTOPa, B KOWTO nonaga MMoTbT.

5) MNOK ,Oosepue” ALl namepBa KpeaUTHUSA PUCK OT KOHTPareHTa, BCEKM paboTeH AEH, Ypea CTOMHOCTTa
Ha HepeanuaupaHaTta nevyanta oT cknioveHunst hopybpAEH BanyTeH LOMOBOP, AOrOBOP 3a NMXBEH cyarl
unn m3BbLHOOPCOBO TbpryBaHu onuuu. CTOMHOCTTa Ha HepeanuavpaHata neyanba e paBHa Ha
nasapHaTa CTOMHOCT Ha [JOroBopa, Korato T4 € nonoxuTenHa. lNpu onpepensiHe CTOMHOCTTa Ha
HepeanusnpaHaTa nevyanba He ce B3emaT NpeaBug TakCUTE U KOMUCUOHHUTE, KOUTO Ce nnawiat npu
CKMoYBaHe Ha TakmBa caenku. B cnydan, ye MM ,[loBepue” nputexasa xemxmpalm MHCTPYMEHTM NO
HSKONKO COENKN C e4Ha HacpellHa CTpaHa, CTOMHOCTTa Ha pMCKa OT HEU3MbJIHEHNE HA 3aObIPKEHUsATa
Ha HacpelyHaTa cTpaHa Mo Te3u cAerku € paBHa Ha pa3nukata Mexay HepeanuavpaHuTe nevantou u
3arybu OT BCUYKM TE3M CAENKU, aKo:

a) caenkuTe ca CKIMHYEHN Bb3 OCHOBA Ha HETUpPALLO cnopa3yMeHMe C HacpellHaTa CTpaHa;

6) HeTupawoTo crnopasymeHne no OykBa ,a” npegBwkaa, Ye B CryYal Ha HeUsnbiHEHWe,
HECBHCTOATENHOCT UMW NIMKBUOAUUSA HA HacpellHaTa cTpaHa Mo cAernkaTta ce u3uucnsiea camo egHo
3agbIDKEHUE (B Cyyan Ha HETHa oTpuuaTernHa nasapHa CTOMHOCT) UM caMo €4HO B3eMaHe (B cryvan
Ha HEeTHa MONOXWTenHa nasapHa CTonHocT) kbMm MNP ,[loBepme”, KaTo B3eMaHuATa U 3a4bIPKEHUATA,
KOWUTO ca ODEKT Ha HETMPALLOTO CNopa3yMeHMe, Ce CYMTaT 3a NoraceHu;

B) HENnaTexocrnocoOHOCTTa Ha HacpeLlHaTa cTpaHa e OCHOBaHMWe 3a npekpaTtsiBaHe Ha 4OroBopa.

6) MNOK ,Odosepue” ALl namepBa ceTbMEHT pUCKa Ype3 CTOMHOCTTA Ha BCUYKM HEMPUKITHOYNNN CAENKN
C e[Ha HacpellHa cTpaHa, KaTo MPOLEHT OT akTuBuTe. He ce BKkmouBaT cOENKUTE CKIOYEHM MNpu
ycrosue Ha ceTbnMeHT DVP (gocTtaBka cpelly nnailiaHe) u Ha nasapy ¢ yHKLUMOHUPALL, KIUPUHIOB
MEXaHN3bM.
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7) 3a uenuTe Ha OUEHKa W ynpaBneHWe Ha WHBECTULUMOHHUSA KpeauTeH PUCK U B3eMaHeTo Ha
umHBecTMUMoHHn peuwenus, NMOK ,[dosepune” ALl He ce poBepsiBa, €QMHCTBEHO U MEXaHW4YHO, Ha
KpeaUTHU PEUTUHTN, NMPUCBAEHM OT areHuUun 3a KpeauTeH penTuHr no un. 3, naparpad 1, 6ykea ,6" Ha
PernamenTt (EQO) Ne 1060/2009 Ha EBponeickns naprnameHT u Ha CbBeTa oT 16 centempu 2009 r.
OTHOCHO areHuuuTe 3a kpeauteH pentuHr (OB, L 302/1 ot 17 HoemBpwu 2009 r.). MOK ,Joeepune” ALl
N3BbPLUBA KaYECTBEH M KOMNMMYECTBEH KPeaUTEH aHanu3 KakTo criegga:

a) 3a OLEeHKa Ha KpegMTHUS PUCK Ha OAbPXXaBHWU LEHHU KHIDKA Ce M3BbPLUBA aHanu3 Ha MakpogaHHUTe
(BBIT, nndpnauusa, 6espabotuua, Obnr/BHIM u op.) Ha cboTBETHATa AbpXKaBa;

0) npu oLeHKa Ha KPeOUTHUSA PUCK HA KOPNOpaTMBHU, MOKPUTU 1 OBLLMHCKM obnuraumm ce oueHsBat
nepcrnekTUBNTE 3a pa3BUTME HA EMUTEHTA, AOKNaaMTe Ha GaHKkMTe JOBEPEHMLM Ha obniMraunuoHepuTe,
CbCTOSIHMETO Ha obe3sneveHneTo M ap. 3a Te3an eMUTEHTU Ce U3BBLPLUBA aHanu3 Ha (PMHaAHCOBOTO
CbCTOSHME, KaTO Ha 6a3a BbTPELLUHA METOL0JI0MMS 3a OLeHKa ce NpaBu OLeHKa Ha KpeaUTHUSA PUCK Ha
BCEKU TPU MeceLa;

B) Npu OLIEHKa Ha KpeauTHUS puck Ha BaHknTte, B kouTo MNP ,[oBepue” nma Aenos3nTtu, ce n3nonsea
Habop OT KMYoBM (PMHAHCOBW NoOKa3aTenu 3a 4ENHOCTTA UM, JOCTBNHN Ype3 NyOnMyYHM N3TOYHMLM Ha
WHpopMaLmsi, KOUTO Ce aHanu3MpaT Ha BCEKM TpU MeceLa;

r) Npu peno caenknTe KPeauTHUAT PUCK ce oueHsiBa Ha 6a3a aHann3 Ha (PMHAHCOBOTO CbCTOSIHME Ha
HacpellHaTa cTpaHa, 3anoxeHuTe 6ydepu B peno caenkarta (margin call, hair cut u gpyru) kakto 1 Ha
KayecTBaTa Ha CbOTBETHOTO obe3neveHne, 06EKT Ha peno caernka.

8) MOK ,Oosepue” Al nsmepsa KOHUEHTPALMOHHUS PUCK, NOCPEACTBOM OTHOCUTENHWUTE Terna Ha
WHBECTULMUTE B €dMH eMUTEeHT, ApyXecTBa OT efHa rpyna u nuuarta, ¢ KOUTO Te3n ApyxecTBa ce
HaMmpaT B TECHM BPb3KW, U KbM €4UH U Cbll, MIKOHOMUYECKU OTpachi UMK ObpKaBa.

9) TMOK ,dosepue” Al mn3amepBa 1 aHanuaupa nukeugHus puck Ha MM ,[osepue” Ha 6Gasa
WUCTOPUYECKUTE BXOASLM U U3XOOALWM MNApUYHU NOTOUM M U3roTBAHATA MecevyHa MporHo3a 3a
napu4yHuMTE NOTOLM, CBBbP3aHM C Heroeata AevHocT. Ha 6a3a Ha To3wm aHanus, NMOK ,Jdosepue” Al
onpegens MUHWMareH npar Ha napv v napuwyHu ekeBumsaneHtTn B noptdpenna Ha MNP osepue”.
MN3BbpLuBa ce aHanma 1 Mo OTHOLLEHMWE Ha NTIMKBUOHWS] PUCK HA KOHKPETHUTE LIEHHW KHMXXA U OCTaHanuTe
uHBecTuumm Ha Mo fosepwne”, Ypes HabnogeHe Ha Bpos caenku n obema Ha U3TbpryBaHUTE LEHHN
KHWKA.

10) MNOK ,Jdosepue” ALl oLeHsBa 3aKOHOBUSA U perynaTtopeH puUck, CBbp3aH ¢ nHeectuummTe Ha MNMNo
~JoBepue’, Bb3 OCHOBa Ha aHanu3 Ha BIUSHMETO, KOETO 3aKOHOA4ATENMHUTE NpoMeHU brxa nmanm Bbpxy
WMHBECTMUMNTE Ha (poHAa.

11) MNOK ,JoBepwne” ALl oueHsBa NOMUTUYECKNUST PUCK Ype3 HabngeHne 1 aHanma Ha nonuTnyeckaTa
0oOCTaHOBKa B AbpXaBaTa EMUTEHT UM Ha ObpXaBaTa, B KOSATO € CefanuuieTo Ha eMUTeHTa unum
npeobnagaeallarta 4yacT oT 4ENHOCTTa My.

12) MNMOK ,Oosepue” ALl namepBa nasapHUs U KPeOUTHUS PUCK Ha XeOXKupallimTe MHCTPYMEHTU ypes

cnegHuTe MetToaun:
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a) BMMSHWE Ha NUXBEHUTE MPOLEHTU BbPXY NPOMsSIHATa B CTOMHOCTTA Ha NMXBEHUTE (OHOYBPCHU
OOroBoOpU - U3MepBa ce Ypes3 moamduuupaHarta gropauusa Ha 6a3oBusa MHCTPYMeHT (cheapest-to-deliver
bond) Ha nagexa Ha ¢roYbPCHUS 4OroBOpP;

6) NnasapeH puck Ha PrYbpPCUTE BbPXY MHAEKCU Ha akuMu ce n3aMepea ypes:

aa) uctopmyecka BONaTUIHOCT, M3MEPEHa Ype3 CTaHOApPTHO OTKIIOHEHWE;

©6) B Ha hroubpCHUS AOroBop.

B) BNusSHME Ha MpoMsHaTa B LieHaTa Ha 0a30BMSA akTMB BbpXy CTOMHOCTTA Ha onuusa ce uamepsa
nocpeacTBOM AenTa Ha onuuaTa;

r) BNUsiHWe Ha NpoMsiHaTa B NMNXBEHMTE MPOLIEHTU BbPXY CTOMHOCTTA Ha NTIMXBEHUTE CyanoBu OroBOpu
- onpepgens ce NOCpeACTBOM Alopauusita Ha CyanoBus OroBop;

A) NasapeH p1CcK Ha PopybPAHUTE BanyTHU AOrOBOPU - M3MEPBA Ce Ype3 NCTopuYecka BONATUITHOCT
Ha 6a30BMs BanyTeH Kypc, U3aMepeHa 4pes3 CTaHOAPTHO OTKIOHEHWE;

€) KpeaMTHUAT pUCK Ha BanyTHUTE opybpAHM AOrOBOPU Ce U3MepBa Ype3 CTOMHOCTTa Ha 4oroBopa
3a NMNe ,[loeepune”, Korato T4 € NONOXUTENHA;

X) KpeOUTHUAT PUCK Ha NIMXBEHUTE CyarnoBu CAENKU CE N3MepBa Ype3 CTONMHOCTTa Ha gorosopa 3a Mo
~JOBEpME”, KOraTo TS € NOSNOXMTENHA;

3) KPeaUTHUAT PUCK Ha M3BBHOOPCOBO Tbpryemu onuum ce usMmepBa 4Ype3 CTOMHOCTTa Ha onuusaTa,
KoraTto TS € MONOXUTENHA;

W) TbpryBaHMTE Ha perynvpaH nasap xeQXupawim MHCTPYMEHTU (JPIOYBPCH 1 ONUMKN) HAMAT KpeauTeH
puUCK, Mopagn HanMineTo Ha KIMPWMHIOBa Kblla WM MPaBWUMOTO 3a €XEeOHEBHUTE W3paBHABaHUS MO
Map>XWH CMETKUTE;

1) NUKBUOHMAT pUCK Ha BOPCOBO TbpryemuTe hrodbpcK 1 onuumn ce aHanuanpa, Ypes HabnogeHne Ha
Opos coenku 1 3TbpryBaHU KOHTPAKTU. JIMKBUOHUAT pUCK Ha hOpybPAHM BanyTHU JOTOBOPU, NMNXBEHU
CyanoBu CAEnkn M u3BbHOOPCOBO Tbpryemu onuum ce aHanusmpa Ha 6asa Bb3amoxHocTtTa MNP
-JOBepve” ga 3aeme unu ga manese oT NOCOYEHUTE XeKUpallyM COENKU U KakBO BNUSHWE TOBa OuM
oKasano BbpXy CTOMHOCTTA Ha XeMXMpaLmnsa MHCTPYMEHT;

K) 0a3uCHUAT pucK Ha OYBbPCHMTE OOrOBOPU Ce M3MepBa 4pe3 crpefa Mexay CroT LeHata u
droubpcHaTa LeHa.

13) NOK ,doeepue” Al namepsa u oueHsBa ESG puckoBeTe oT HamansiBaHe Ha CTOMHOCTTa Ha
WHBECTULMMTE BbB (DMHAHCOBWU MHCTPYMEHTM B CrlydauTe, KOrato ca HanuMyHW NnyGruyHO AOCTbLMHU
OaHHM 3a npucbaeHn ESG-pedTuHrn unu gpyra cuHTe3upaHa MHdopmauus OT MeXayHapogHo
npuU3HaTKU KOMMaHuu, cneumanusnpaHn B OLeHKaTa Ha Bb3AENCTBUETO Ha (hakTopy OT EKOITOrM4HO,
coumanHo u ynpaeneHcko ectectBo (ESG-dakTtopu) Bbpxy MHaHCOBaTa YCTOMYMBOCT Ha OTAENHM
ObPXaBU N TbProBCKM ApYyXKecTsa.

14) TOK ,Oosepue” ALl oueHsiBa pucka OT NMpUHyAMTENHa npodaxba Ha MHBECTULMOHEH UMOT B
noptdperna Ha oraa, Ypes CbNocTaBsHE HA HETHATa AOXOAHOCT OT MMOTa 3a S5-roguLleH nepvog u
nonoBuHaTa OT peanuavpaHata [OXOOHOCT Ha ¢oHZa 3a CblUMs MNepuof, Kato oueHkata e B

3aBUCUMOCT OT CTENeHTa Ha OTKINOHEHUE.

5.3 PuckoB npodun Ha nopTtdenna n TonepaHTHOCT KbM pUCKa
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MOK ,Josepure” Al nogabpxa HUCKA, 4O YMepeHa, CTeneH Ha p1ck Ha nopTdenna Ha NN ,[losepue’,
CbOTBETCTBALLA HAa HEroBUMTE WMHBECTULMOHHW LEeNnu 3a pUCK U AO0XOOHOCT M GanaHcupaH pUCKOB
npocpwn.

5.4. lpaBuna u npoueaypu 3a HabnrwpeHue, oOuUEHKA UM KOHTPON Ha

MWHBECTUUNOHHUA PUCK, BKNO4YBalwlu ornnmcaHume Ha TeXHUKU U ctpatermm 3a

ynpaBJrieHne Ha pucka

1) Cwuctemarta 3a ynpaBrieHne Ha pucka, CBbp3aH ¢ nHBectuuumnte Ha Mo Jlosepue”, BkntoyBa:

a) KoHcynTtaTmBeH CbBeT MO yMpaBfeHWEe Ha puCKa - MOMOLLEH KOHCyNnTaTuBeH opraH kbM YC, ¢
npaBoOMOLLUS 1 OTFOBOPHOCTU, ONpeaeneHu ¢ npasunaTta 3a paboTtara My, yTBbpaeHu ot YC Ha OK

~-Josepue” ALl;
0) 3BeHO 3a ynpaBreHue Ha pUcCka;

B) [lpyrute CTPYKTYpHU 3BEHA U OMTHXHOCTHU NMLa, KOUTO MMaT cneundguyHn OTrOBOPHOCTM U PONnu B
cuctemata 3a yhnpaBlieHME Ha pucka, cBbp3aH ¢ uHBecTuummte Ha [MOK ,[Ooeepune” AL u
ynpaBnsBaHuTe oT Hesa poHaoBE, ca:

aa) CnyxbaTta 3a BbTpeLUEH KOHTPOST;
©0) BwTpeweH ogutop.

2) 3BeHOTO 3a YyMpaBfieHWE Ha pucka yCTaHOBsABa, M3MepBa, Habniogasa W yyactBa npu
ynpaBneHneTo Ha ekcnosunuumsta Ha [NMMNo [loBepre” KbM pucKOBETE, MOCOYEHM B T. 5.1 OT HacToALWMA
pasgen, nooTAeNnHO M Ha NOPTAENNHO HMBO, CbIflacyBa W OTYMTA Ta3n EKCNo3uuUusa CrpsiMo
orpaHuyeHusita no KCO, HacToswarta nonutuka, BbTpewHute npaBuna 3a npouegypute 3a
HabnoaeHue, 3amMepBaHe 1 ynpaBreHne Ha pucka, cBbp3aH ¢ nHeectuummute Ha MNOK ,Josepue” AL n
ynpaBnsBaHUTe oT Hes (poHO0BE, U Na3apHUTE YCIOBUS.

3) 3BeHOTO 3a ynpaBneHue Ha pucka nogrnomara YnpaBuTeNnHusa cbBeT U VIHBECTULMOHHUSA KOMUTET,
npu onpefensiHeTo Ha [OMNyCTMMOTO HUBO Ha pUCKa NpuW WMHBECTMpaHe Ha cpegcteata Ha [N
JoBepue”, ydyactBa npu pas3paboTBaHETO Ha WHBECTMUMOHHATa MONvMTa U Ha APYrM BbTPEeLuHU
OOKYMEHTU, KOUTO MMAaT CbLLECTBEHO OTPaXEHME BbPXY U3NOXEHOCTTa Ha puck Ha N [osepue”,
UInn n3passiea CTaHoOBMLLA MO TAX.

4) 3BeHOTO 3a ynpaBrieHne Ha pucka BOAM PErMcTbpa Ha pUCKOBETE.

5) 3BeHOTO 3a ynpaBreHne Ha pucka M3roTBs aHanM3uM 1 OTYETU 3a OLEHKA Ha puUcka, NPeLNoXeHns
3a BbTPELIHW NMMWUTU, OrPaHUYEHUsi, TPAaHWYHMU CTOMHOCTM 3a pasfMYHMTE BMOOBE pPUCKOBE MNpuU
yNpaBreHNeTo Ha pucka 1 Nnpeanara Mepku 3a orpaHn4aBaHeTo My. N3roTes n npegnara 3a ogobpeHune
Ha VIHBECTULMOHHNSI KOMUTET CMIUCHLN C KOHTPAreHTu.

6) 3BeHOTO 3a ynpaBneHMe Ha pucka [[aBa MUCMEHM MPEenopbku 3a NpedoTBpaTsiBaHe Wnu
orpaHu4yaBaHe Ha MPOSIBIIEHNMETO Ha PUCKOBETE M 3a OTCTpPaHsiBaHe Ha Mocneauuute OoT HacTbMWU
HebnaronpuaTHWM CbOMTUS 1 aHanu3vpa edeKkTUBHOCTTa Ha NpeanpueTuTe OENCTBUS No ynpasneHve
Ha pucka 1 Habnoaasa U3NbAHEHWETO Ha AadeHUTe NPenopPbKA.
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7) Korato 3BeHOTO 3a ynpaBneHMe Ha pucka npeLeHu, Ye AadeH nasapeH pucKk Haasulasa
TONEepaHTHOCTTa KbM TO3M BWUA PUCK, CbOTBETCTBAlLa Ha AonycTumaTa cTeneH Ha puck Ha (Mo
JoBepue”, To yBeaomsBa WHBECTULMOHHUA KOMWUTET U YnpasBuTenHus cbBeT. Bb3 ocHoBa Ha
yBeOOMITEHNETO OT 3BEHOTO 3a ynpaBfieHVe Ha pucKa 1 Mo BbanaraHe oT M3nbnHUTENHUS AMpeKTop,
oTroBapsl, 3a HanpaeneHwe ,YnpaBneHue Ha akTueBute, (PUHAHCOBO-CYETOBOAHA OTYETHOCT MU
aHanuau“, nopTonMo MeHugKbpUTE WUNM  (UHaAHCOBUTE aHanM3aTopu MW3roTBSAT  MUCMEHO
NpeanoXeHne 3a orpaHnyaBaHe Ha CbOTBETHUSA PUCK, BKITKOYMTENHO M Ype3 xegkupawa(u) caenka(n),
oTroBapsa(1) Ha uancksaHmaTa Ha Hapeanba Ne 34 ot 04.10.2006 r. 3a ycrnoBudATa 3a CKNtovBaHe Ha
COENKM 3a HamansiBaHe Ha WHBECTULIMOHHUSA PUCK, CBbP3aH C akTUBUTE Ha POHA 3a OOMBIHUTENHO
NEHCUOHHO OCUTYpsiIBaHE U 3a U3UCKBAHMATA U OFPaHUYEHNSITA KbM T€3M COENKN.

8) 3BeHOTO 3a ynpaBreHue Ha pucka U3roTBs MecevyHu OTYETU 3a pUcka U HEroBOTO yrnpasrieHue 4o
YnpaButenHus cbBeT U IHBECTULNOHHUSA KOMUTET.

9) 3BeHOTO 3a ynpaBneHue Ha pucka npeacTtaBs Ha IHBECTULMOHHUA KOMUTET aHanuan 3a BIIMSHMETO
Ha XeoKupawmTe caernkm BbpXy puckoBus npodun Ha nopTtdenna Ha MM Josepune”, kaTo cneam 3a
edeKTMBHOCTTa Ha XepKmpallata caenka u goknagsa Ha VIHBECTULMOHHNS KOMUTET 3a pesynraTuTe,
Ha MeceyHa 6asa.

10) 3a uenuTe Ha ynpaBneHne Ha LEHOBUS PUCK HA MHBECTULMUTE B HEOABWXUMU UMOTU, NOHE BEOHBX
roouvLLIHO, Ce U3roTBs U npeactaBs, Ha VIHBECTULMOHHUSA KOMUTET, MOHUTOPUHIOB AOKNa4 OTHOCHO
WHBECTULMMTE B HEOBWXUMU MMOTU, B KOUTO Ce aHanuampa TeKyLlOoTO CbCTosiHME, edheKTUBHOCTTA,
nasapHuWTe TEHAEHUUM U NPUCBLUUTE PUCKOBE BbB BPb3Ka C MHBECTULMUTE B HEABMXUMU UMOTK Ha
Mo ,Jdosepue”.

11) MNpwu ycTaHOBABaHe Ha HApPYLUEHWNSI HA UHBECTULIMOHHUTE NIMMUTU N OTPaHUYEHNs!, MpeaBUAEHN BbB
BbTpelwHnTe NnpaBuna 3a npouenypuTe 3a HabnogeHne, nsSMepBaHe 1 yrnpaseHne Ha pucka, CBbp3aH
C uHBecTMUMMTE Ha [eHCUOHHO-ocuryputenHa komnanua ,Jlosepue” Al u ynpaBnsBaHuUTe OT Hes
doHOoBe, unu Te3m B HacToswata nonutuka, unu B KCO, 3BEHOTO 3a ynpaBneHue Ha pucka
yBe4OMsiBa YnpaBuTENHUSA CbBET, pbkoBoanTens Ha Cnyxbarta 3a BbTpelleH KOHTpor, BbvTpelwHus
oguTop U VIHBECTULMOHHUS KOMUTET, 3a M3BBbPLUEHOTO HapyLUEHWE, KaTo Moco4YBa M MPUYMHUTE 3a
HEroBOTO Bb3HWKBaHEe. B 3aBMCMMOCT OT Tvna Ha HapylleHMeTo, 3BEHOTO 3a yNpaBlieHWe Ha pucka
N3roTBs NpeasiokeHne 3a OTCTpPaHsiBaHe Ha HapyLLeHWETO, KoeTo ce ogobpsaBa ot MNpeacenarens Ha
YnpaButenHus cbBeT u/nnu ManbnHuTeNHUa aNpekTop, oTroBapsy, 3a HanpaeneHue ,YnpaBneHue Ha
aKTuBMTE, PMHAHCOBO-CHETOBOAHA OTYETHOCT 1 aHanusn” Ha MNMOK ,[Joeepue” ALL.

12) OpraHunsaumsTa Ha 4eAHOCTTa U HMBATa Ha OTFOBOPHOCT MO yNpaBfeHMETO Ha puUcka, CBbp3aH C
uHsecTuummTe Ha NN [osepue”, ca pernameHTMpaHn BbB BbTpeluHn npasuna 3a npouedypute 3a
HabniogeHne, M3MepBaHe W YMpaBiEHWE Ha PUCKA, CBbpP3aH C WMHBECTMUMUTE Ha [leHCMOHHO-
ocuryputenHa komnanus Josepue” Al n ynpaesnssaHuTe oT Hed poHA0Be, KakTo 1 B NpaBunaTa 3a
opraHumsaumaTta Ha gerHocTTa Ha MHBecTuunoHHusA komuteT kbM MNOK ,Joeepue" ALl, KOUTO nmart 3a
uen ga ocurypsit eXXegHeBHOTO criefileHe, OLeHKa 1 yrnpaBrieHne Ha puckoBuTe (akTopu, OKa3Ballm

HeraTMBHO Bb3[EeNCTBUE BbPXY CTOMHOCTTA Ha akTMBUTE Ha nopTdenna Ha NN osepue”.
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5.5 Xemxupawm caenkv - Lenum Ha U3Non3BaHeTo, BUAOBE cAeriku, puckoBeTe,
KOUTO LWe ce XemkupaTt, pa3MepbT Ha puckoBata ekcno3uuusa. CteneH Ha
XemMKupaHe Ha MHBECTULIMOHHUTE PUCKOBe, CBbp3aHu ¢ nHBecTuuuute Ha MNP

»doBepue”

1) Xemxupalim coenku - Lenv Ha M3non3BaHeTo 1 BUAOBE CAEMKM

MOK ,Josepue" ALl Moxe Ooa cknouBa xemxkupalwim caenkum no yn. 1796, an. 1 ot KCO, ot umeto 1 3a
cmeTka Ha [Md [Josepne”, camo ¢ Len HamansgBaHe Ha WHBECTULMOHHUTE PUCKOBE, CBbP3aHu C
npuTexXaBaHUTE OT HEro aKTUBW.

2) PuckoBe, nognexaiin Ha XemKmpaHe

OnuncaHuTe puckoBse B T. 5.1, noaTtoukn 1) n 2) oT HacTosAwmaA pasgen, Mmorat ga 6vaaT pegyumpaHi
NOCPEACTBOM XeKupaLLy CAENKN.

3) Pasmep Ha puckoBaTa ekcnosuums

PasmepbT Ha puckoBaTa ekcno3vuus, MoAnexala Ha xemxupaHe, ce onpegensd OoT 3BeHOTO 3a
ynpaBsreHne Ha pucka, cne u3rotseH nogpobeH aHanuns Ha nopTdenna, OTYUNTANKN BCUYKN (DaKTOPM,

CbMbTCTBALLUM TeKyLaTa nasapHa obcTaHoBKa

4) CreneH Ha xefKupaHe Ha MHBECTULNOHHUTE PUCKOBE

CrteneHTa Ha xe@XxnpaHe Ha KOHKPETEH MHBECTULIMOHEH PUCK Ce onpeaens Bb3 OCHOBA Ha aHanu3 Ha
ekcno3uumsta Ha MM ,JJoBepre” kKbM TO3M pUCK, TekyllaTa nasapHa obcTaHOBKa M MOTeHUManHus
KonmnyecTBeH edhekT BbpXy NopTdenna npu U3non3BaHETO Ha KOHKPEeTHa/u xeakupalla/v caenka/v unu

OCTaBAHETO Ha OTKpI/ITa/HexeD)KI/IpaHa puckoBa ekcnosnuua.

6. KOHTAKT

Kpacumup lNMeTkoB

(MaBeH NOpTPONMO MEHNOKBP
MOK ,Ooeepue” ALl

Ten.: +359 2 46 46 148

E-mail: k_petkov@poc-doverie.bg
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MpunoxeHwue 1

CﬂeLlMd)M‘-IHM XapakKTepUCcTukKn Ha oTaesiHUTe KrnacoBe akTuBu

1. bp>kaBHU LLEHHU KHWKA - [bNroBu LeHHWN KHUXKa, N3gageHn unv rapaHTupaHm oT AafeHa Abpxasa.
2. KopnopatmBuum obnurauum - LbAroBn LEHHW KHWXA, M3OadeHW W rapaHTupaHu OT AadeHo
ropuanyecko nuue.

3. O6WwuHCKM obnuraunm - bnroBu LEHHN KHWXKA, U30adeHN U rapaHTUpaHu OT AageHa obwmHa.

4. AKUMW - LIEHHWN KHKA, KOUTO Ca HOCUTENM Ha NpaBo Ha COOGCTBEHOCT BbpXy KanuTana Ha gageHo
aKLMOHEPHO APYXECTBO.

5. MNMpaBa No akuMu - LEeHHN KHWXa, KOMTO AaBaT MpaBoO Ha MpuTexaTens MM da 3anuwe akuuu ot
nyGrMYHO OPY>XECTBO MPU HanMumne Ha pelleHne 3a yBenuyaBaHe Ha kanutarna Ha ToBa ApY»KecTBO.

6. BapaHTu no akuuMm - LEHHW KHWXa, KOMTO [[aBaT MpaBO Ha MpuTexaTensa um da cu Kynu
NPOMOpPLIMOHANHO KONMMYECTBO aKLMM Ha onpeaerneHa LieHa, B paMKUTe Ha onpeferneH Cpok.

7. KonekTMBHM WHBECTULMOHHM cxemu - KonekTuBHa MHBECTULMOHHA CXemMa € npeanpuartue,
OpraHM3npaHo KaTto MHBECTULMOHHO OPY>XeCTBO, (POHA OT AOroBOPEH TUM UMW ASnOB TPBCT, KOETO
WHBECTMPA B LEHHW KHUXKA N MHCTPYMEHTWN Ha Napu4HMs nasap, Kakto U B APYrn NIMKBUAHWU (OUHAHCOBU
aKTUBM Napu4YHK cpeacTBa, HabpaHy Ypes NpeanaraHe Ha OSN0oBE UK akuuu.

8. AQCUL - AKUMOHEPHO OpPYXeCTBO CbC CreuuanHa UHBECTULUMOHHA Lern 3a CeKiopuTusnpaHe Ha
HeaBWXUMU UMOTU UM B3EMaHMS.

9. [eno3nTn - NapuvyHM CpencTBa, NPeaoCTaBEHM 3@ CbXPaHEHVWE B KPeOUTHUTE ydpexaeHus u
noasiexalim Ha Bb3CTaHOBSIBaHE Ha BHECOTO MM fnvLe Npu NpeaBapuUTENTHO YrOBOPEHMW YCIOBUSI.

10. VIHBECTUUMOHEH WMMOT € WMHBECTULMOHEH UMOT MO CMUCbNla Ha MexayHapoaeH CYeTOBOAEH
ctangaprt 40.

11. AnTepHaTUBHM UHBECTULIMOHHU (hOHAOBE - aKLUUKN U/MNn OSnNOoBe Ha anTepHaATUBHU NHBECTULMOHHU
doHAOBE, ynpaBnsaBaHW OT Nuue, NOMY4YUNo paspelleHne CbIMacHO M3UCKBaHUSATa Ha [upektuBa
2011/61/EC Ha EBponenckusa napnameHT n Ha CbBeTta oT 8 toHn 2011 r. oTHOCHO NnuuaTa, ynpasnsasaLiu
anTepHaTUBHU UHBECTULIMOHHM (OHAOBE U 3a n3MeHeHue Ha gupektneun 2003/41/EO n 2009/65/EO un
Ha pernameHTn (EO) Ne 1060/2009 n (EC) Ne 1095/2010 (OB, L 174/1 ot 1 tonm 2011 1.).

MHBecTMUMOHHa nonuTuka Ha MNpodecnoHaneH neHcMoHeH coHA ,Josepue®
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MpunoxeHue 2

,D,OHYCTMMM MHBECTULUNOHHUN MHCTPYMEHTHU

NHcTpymeHT

OrpaHunyeHus

Benexku

1. [dbnrosu LleHHU KHMXa,

n3gageHum unn rapaHTupaHm oT,

1.1. ObpkaBa 4neHka,
3agbimKeHudATa no KouTo
CbCTaBMABaT ObPKaBEH ObIT, UK

OT HenHaTa UeHTparnHa OaHka

bes orpaHn4yeHund

Oo 20% ot pasmepa Ha efHa emucus

obnurayum

1.2. EBponenckata ueHTpanHa Bes Ho 20% ot pasmepa Ha egHa emucus
baHka wnm ot EBponenckaTa orpaHuyeHus obnurayum

WHBECTMUMNOHHA BaHKa

1.3. TpeTa gbpKaBa, onpeaerneHa ¢ Bes a) bes orpaHuyeHusa 3a UEHHU KHWXKa C
Hapenba Ha KomucuaTta, orpaHuyeHus WHBECTULMOHEH KpeauTeH PenTuHr oT
3aAdbIDKeHMATa no KOUTO €OVH eMUTEHT

CbCTaBNsABaT ObPXKaBeH AbAr, Unu 6) o 5% B UueHHM KkHWkKa 6es
OT HewHaTa UueHTpanHa 6aHka, WHBECTULIMOHEH KpeauteH PENTUHT
KOUTO ca NpueTn 3a TbProBusi Ha nsgageHn ot eanH EMUTEHT

perynupaH nasap B [AgbpXaBa B) [o 20% oT pa3mepa Ha efHa emucusi
UYreHKa unu Ha oduumaneH nasap obnuraumm

Ha doHgoBa 6opca, wnu Ha gpyr

opraHusupaH nasap B TpeTa

ObpxaBa, PYHKLMOHMpaLL

pPedoBHO, Mpu3HaT W NyGnu4yHO

OOCTbIMEeH

14. TpeTta ObpXaBa  W3BbLH o 10% a) Jo 5% B UEHHU KHWKa OT efuH
nocoYeHuTe B T. 1.3, EMUTEHT

3agbimKeHudaTa no KOUTO 6) Oo 20% ot pa3smepa Ha egHa eMucus
CbCTaBMnABAT AbPXXaBEH OAbIr, UNA obnvraumm

OT HewHaTa UeHTpanHa 6aHka,

KOUTO ca NpueTn 3a TbProBusi Ha

perynMpaH nasap B [AbpXkaBa

urneHka

1.5. mexayHapogHu puHaHCOBM o 10% a) [o 5% B LleHHUW KHWXa OT eAUH eMUTEHT

opraHu3auuun, KaTo B TO3W crydan
LEHHUTE KHWXKa TpsAbBa ga umat

MHBECTULIMOHEH KpeauTeH PenTUHT

0) [o 20% ot pasmepa Ha egHa emucus

obnurayum

MHBecTMUMOHHa nonuTuka Ha MNpodecnoHaneH neHcMoHeH coHA ,Josepue®
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2. LleHHn kHWXa, TbpryBaHu Ha

perynupaHu nasapm

2.1. KopnopatueHu obnurauum

o 30%

a) [o 5% B ueHHW kHWXa (obnurauuun m
akumm), n3gageHu oT e4nMH EMUTEHT
6) Oo 20% ot pa3smepa Ha egHa eMucus

obnurayum

2.2. Axuun,

akunu, npaea n BapaHTu

npuBunernpoBaHu

o 25%

a) 0o 5% B UeHHM KHWXa (obnurauumn u
akuuu), n3gaaeHn oT eauH eMUTEHT
6) He moxe Aa npugobuBa Hag 7% oT

akumnTe Ha eanH eMUTEHT

3. OBWwmHCKM obnuraumm

o 15%

a) 0o 5% B UEHHWM KHWXa, M3gafdeHn oT
€0VH eMUTEHT

6) He noBeye oT 5% OT akTMBMTE MorarT Aa
ca B obGnuraumm, KOUTo He ce TbpryBarT Ha
perynupaH nasap

B) 0o 20% OT pa3mepa Ha egHa emucus

obnurauumn

4. baHkoBM O0eN03NTU

Jo 25%

a) B OaHKm C MUHUManNEH KpeauTeH
pPenTuHr;

0) 0o 5% B egHa 6aHka

5. UHdpacTpykTypHU obnurauum

o 10%

a) [0 5% B LIeHHM KHMXA OT €4UH EMUTEHT
6) Oo 20% oT pa3mepa Ha egHa eMucus

obnurayum

6. VIHBECTULMOHHN UMOTH

o 5%

7. Akumn n npasa Ha AJCUL]

o 5%

a) 0o 5% B LEeHHM KHka (obnuraumm un
akumm), n3gageHu oT e4uMH EMUTEHT

0) He mMoxe ga npupgobusa Hapg 7% oT
akumMmTe Ha eauH eMUTEHT

B) 4o 1% B gpyxecTBa CbC crneuvanHa
WHBECTMLMOHHA UEN, CeKlopuUTM3npaLLm

B3eMaHusA

8. OObesnevyeHn KopriopaTUBHU
obnuraumm, € aHraxumeHT 3a

nucTteaHe Oo 6 meceua

o 1%

Oo 20% ot pasmepa Ha efHa emucus

obnurayum

9. KonektmBHM WHBECTULIMOHHMU

cxemu

o 20%

a) o 5% BvB KNC, ynpasnssaHu oT eqHO
N CbLLO YNpaBnsBaLLo APYXECTBO

0) [o 15% oT akuunte/gsanoBeTe Ha egHa
Knc
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21



®

10. Axkuum w/wvnu ganoeBe Ha o 1% a) YnpaensiBaHW OT nuue, NONy4Yuno

anTepHaTUBHU WHBECTULIMOHHMU paspeLleHne CbrnacHO U3UCKBaHWUSATa Ha

oHAoBE. Oupektnea 2011/61/EC Ha EBponeinckus
napnameHT n Ha CbeeTa oT 8 toHn 2011 r.
OTHOCHO nvuaTa, ynpaBnsiBaLim
anTepHaTUBHN MHBECTULMOHHU (POHOOBE
MW 33 U3MEHEHWE Ha  [AWNPEKTUBMU
2003/41/EO wn 2009/65/EO wn Ha
pernameHTn (EO) Ne 1060/2009 n (EC) Ne
1095/2010 (OB, L 174/1 ot 1 tonn 2011 r.)
©) 0o 7% oT akuuute/ganoBeTe Ha efHa
anTepHaTMBHa MHBECTMLMOHHA CXema

11. Akumm ot IPO Ho 2% a) C aHraxummeHT 3a nuctBaHe Ao 12
mMeceua
6) He moxe Oa npugobuBa Hag 7% oT
akuMuTe Ha eauH eMUTEHT

12. O6nurauum ot IPO Ho 2% a) C aHraxmmeHT 3a nuctBaHe Ao 12
mMeceua
0) o 20% ot pasmepa Ha egHa emucus
obnuraumm

13. Peno cgenku n obpatHn peno o 5% 3a cpok He nNo-Abnbr OT 6 Meceua

cAernku

14. AKTMBM [AEHOMMHMPAHW BbLB o 20% C u3KN4YeHne Ha akTUBUTE, 3a KOUTO €

BanyTa, pasnm4Ha oT eBpo Hanvue orpaHvyaBaHe Ha BanyTHUSA PUCK
Ype3 CKIMIYEHN XeMKMpaLln coenkm

15. Obuwara CTOMHOCT Ha o 10%

nHBectuummte Ha lMMNo ,osepue”

BbB (PUHAHCOBU  UHCTPYMEHTH,

n3gageHn OT ApyXecTBa OT efHa

rpyna v nuuarta, C KOUTO Tesu

OpyXecTBa ce HamupaT B TECHU

BPBH3KM

16. MokpuTn obnurauum 0o 2% Oo 20% ot pasmepa Ha efHa emucus

obnurayum
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MpunoxeHue 3

®

LleneBoTo cTpaTern4yecko pasnpegesrieHme Ha akKtTuButTeé U MUHUManHUTe U

MaKCUMaIriH1 rpaHULU Ha OTKIOHEeHUA

MpocecnoHaneH neHcnoHeH hoHA ,,[loBepue
UHcTpymeHTH MuHumMym Heneso Makcumym
pasnpepaeneHue
[MapuyHM HaNMYHOCTU U EKBUBANEHTU 1.00% 8.00% 30.00%
Mo 1. 4 ot MNMpunoxexue 2 0.00% 0.00% 25.00%
MoT.1.1,7.1.2n 7. 1.3 ot MNMpunoxeHune 2 20.00% 58.00% 75.00%
Mo 1. 1.4. o1 MNpunoxenne 2 0.00% 1.00% 10.00%
Mo T. 7. 1.5 oT lNpunoxeHune 2 0.00% 0.00% 10.00%
Mo T. 2.1 o1 lNpunoxeHue 2 4.00% 5.50% 30.00%
Mo T. 8 o1 lNpunoxenue 2 0.00% 0.00% 1.00%
Mo 7. 3 o1 lNMpunoxeHue 2 0.00% 0.00% 15.00%
Mo 7. 5 o1 MNMpunoxeHue 2 0.00% 0.00% 10.00%
Mo 7. 2.2 ot MNMpunoxeHue 2 5.00% 12.00% 25.00%
Mo T. 7 o1 lNpunoxeHue 2 0.00% 1.00% 5.00%
Mo T. 6 oT lNpunoxeHue 2 0.00% 0.00% 5.00%
Mo 1. 11 ot NpunoxeHune 2 0.00% 0.00% 2.00%
Mo T. 12 ot NpunoxeHune 2 0.00% 0.00% 2.00%
Mo 1. 9 ot MNMpunoxeHwne 2 3.00% 14.00% 20.00%
Mo 1. 10 ot MNpunoxeHue 2 0.00% 0.50% 1.00%
Mo 1. 13 ot MNpunoxeHue 2 0.00% 0.00% 5.00%
Mo 1. 16 ot MNpunoxeHune 2 0.00% 0.00% 2.00%
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