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1. BbBEOEHUE

1.1 OpoGpeHue u cpokK 3a BNiM3aHe B cuna

HacTtosiwaTta uHBecTuumoHHa nonuTtuka Ha [JobposoneH neHcnoHeH coHg Josepue® (MNP [osepue”)
e npueTta c peweHne no Mpotokon Ne 489 ot 10.10.2024 r. Ha YnpaButenHusa cbeeT (YC) Ha MNMOK
doBepue” ALl n oTMeHsa VIHBeCTMUMOHHATa nonuTuka Ha [JobpoBoneH neHcuoHeH doHa ,JoBepue”,
npueta ¢ peweHne no MNpotokon Ne 370 ot 19.02.2019 r. Ha YC Ha NOK ,JoBepne” All, ameHeHa u
AonbiiHeHa ¢ pelwleHune no Mpotokon Ne 377 ot 22.04.2019 r. Ha YC Ha NOK ,doeepue” ALl, pelueHne
no lMpotokon Ne 394 ot 28.04.2020 r. Ha YC Ha NOK ,Josepue” ALl n pewenune no MNMpotokon Ne 434
ot 31.10.2022 r. Ha YC Ha NOK ,Josepue” ALl. HacTosilwata MHBECTULMOHHA NONUTMKA € U3MEHEHa U

ponbnHeHa ¢ peweHne no lNpotokon Ne 519 ot 11.12.2025 r. Ha YnpaBuTtenHus cbBeT Ha [1OK

<dosepune” 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, nogTouka 3.3.1, Ha BCcekun 6 meceua.
B cnyyaii, ye goxogHocTTa Ha nopTderina Ha AMNd ,[losepue" e no-HUcka oT nokasaTtensa gedunHMpaH
B pasgen Ill, 1. 3.3, nogtouka 3.3.1 gBa nopeaHN WECTMECEYHN nepuoaa, WHBECTULMOHHUAT
KOHCYMNTaHT, NOpT(OoNno-MeHnaxopuTe n/mnu puHaHcoBMUTE aHanMsaTopu cnefga fa npefocTaBaT Ha
MHBECTMUMOHHUA KOMUTET nogpobHa MHgopMauusa 3a NpUYMHMTE 3a OTKIIOHEHUETO, KAKTO U KaKBM
AencTBuA We 6baaTt npeanpueT 3a NocTUraHe Ha LenuTe Ha MHBECTULMOHHaTa NonuTuKa.

1.2.2 Mpoueaypu n KpUTepUM 3a NpepasrnexaaHe Ha UHBECTULMOHHATa NONUTUKA
MHBECTULUMOHHUAT KOMUTET npepasrfnexga HactoswaTa nofnuTuka no OTHOLIEHWE MPUHUUAMTE Ha
ynpaBnexwue Ha [OMN® ,[osepue" BCcska rogMHa wnm HesabaBHO crieq HacTbMBaHETO Ha BCHAKa
CblUeCcTBEHa NPoMsiHa B NasapHUTE U B APYrM OTHOCUMU YCINOBUS.

1.2.3 lNpouenypu 3a BbBEXOaHe Ha NPOMEHU B UHBECTULIMOHHATa NOoNUTUKa

Cnep usroTeBsiHe Ha oUEeHKa Ha e(PeKTUBHOCTTa Ha HacTosdllaTa nonnTuka cbrnacHo 1. 1.2.1 ot T03M
pasgen MHBECTULWNOHHUST KOHCYNTaHT, NopT(OonMo-MEHNIKbPUTE UM prHaHCOBUTE aHanusaTopu,
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

ETnyHMn npasuna v gpyru orpaHn4eHuns 3a "nHeBeCcTuunun
MOK ,doeepue“ ALl cnasea eTudHM NpaBuna 3a uHeBecTUuMmTe Ha AN ,[osepue”, kato HeroBuTe

cpeacTtBa He ce nHBecTupaTt B KOMMNaHUU:

1.

KOWTO HapyluaBaT KoHBeHUuusTa Ha ObegnHeHUTe HaUMK 3a YOBELLKUTE M TPyOoBUTE MpaBa,
onasBaHe Ha npupogaTa u aHTUKOPYNLUS;

YMATO AEWHOCT e NMPOM3BOACTBO MMM THPrOBUS C OPBbXKME, OCBEH KOraTO OCHOBHaTa 4acT Ha
H6u3Heca UM He e HacoYeH B Ta3n AeNHOCT M CbLUECTBEHA YaCT OT NPUXOAUTE UM He NpousTuyaT
OT NPOM3BO/ACTBO M TbProBUSl C OPBXKHUE;

3a KOUTO CbLLECTBYBAT OCHOBATENHW NPEANONOXEHUS, Ye U3TOYHMKA Ha cpeacTBaTa UM € OT

He3aKOHEeH npounsxona.

CpeacTea Ha MN® ,[JoBepue” He ce MHBECTMPAT U B OPYKECTBA, YNATa AENHOCT €:

1.

NPOM3BOACTBO UMW TbProBWUsi C MPOAYKTU WU AEWHOCTW, KOUTO Ce cuuTaT 3a HE3aKOHHU
CbINacHO 3aKOHOBWTE M NOA3aKOHOBUTE aKTOBE Ha MpuemallaTta cTpaHa Ui MexxayHapogHuTe
KOHBEHLMW 1 COpasyMeHus, Unu ca NpegMeT Ha MexayHapoaHu 3abpaHu;

NPOM3BOACTBO UMW TbProBusi C NPOAYKTU U AEWHOCTW, OCBEH KOraTo Te He ca CbLUecTBeHa
yacT oT 6usHeca Ha CbOTBETHUTE KOMMAHWMU, CBbP3aHU C:

arnKoXOSTHM HaNUTKK (C U3KMNYeHne Ha brupa 1 BUHO);

TIOTIOH;

pagunoakTMBHM MaTepuanu (He ce OTHacs 3a 3aKynyBaHe Ha MeauuMHCKO obopyaBaHe,
obopyaBaHe 3a KOHTPONT Ha KayecTBOTO (M3MepBaHe) M BCAKakBO obopyaBaHe, Mpu KOETO
pPaanoaKTUBHUAT U3TOYHUK € He3HaYMTENEH U/Unn agekBaTHO EKpaHUpPaH);

HecBbp3aHW a3becToBM BnakHa (He ce OoTHacsa 3a 3akynyBaHe W W3MOS3BaHEe Ha CBbp3aHu
a36ecToLMMEHTOBM NNCTOBE, B KOUTO CbAbPXKAHNETO Ha a3becT e no-manko ot 20 %);
Xa3apTHW UrPU, KasnmHa 1 eKBUBANEHTHU NpeanpuaTus;

pr1bOooB C NnaBaLin Mpexu B MopckaTa cpefa, kaTo ce U3nonssaT MpeXxu ¢ obikuHa Hag 2,5

KM.

2.1 PaBHMWA Ha OTroBOPHOCTM M Npouec Ha B3eMaHe Ha MHBECTULIMOHHM

pewieHus

a) pea M HauMH 3a B3eMaHe M ogo6psiBaHe, U AOKYMEHTUpaHe Ha UHBECTULIMOHHUTE peLleHus, B

T.4. nMyaTa, OTrOBOPHU 3a N3roresdHe Ha npeanoXxeHusd u aHanusun

MHBECTUUNOHHNTE MNPEeasioKeHNs 3a MHBECTUpaHe Ha cpefcTteata Ha [AMNd ,[loBepue”, M3rotBeHu

C'b06pa3H0 HOpMaTUBHUTE U3UCKBaHUA, perynupaiin JenHocTTa Ha (bOH,EI,OBeTe 3a OONbJIHUTENTHO

neHcuoHHo ocurypssaHe (®AMO) n B pamkute Ha npuetaTa, oT YC, MHBECTULMOHHA nonuTuka Ha Ao

,,,D,osepme“ 3a CbOTBETHUTE Nepunoan, ce pasrnexaatr oT MHBECTULUMOHHMUS KOMUTET, KOWUTO €

KOMNEeKTMBEH MOCTOsIHHO AencTBall opraH kbm MOK ,Odosepue” 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.

PewweHuaTa 3a ogobpeHmne (LSAN0CTHO NN YaCcTUYHO) UK OTKa3 3a CKIoYBaHe Ha COenku BbB Bpb3ka
C pasrnegaHuTe WHBECTULMOHHWUTE MPEArIOXEeHWs, ce B3eMaT OT 4reHoBeTe Ha WHBECTUMUMOHHUS
KoMuTeT, cbrnacHo HerosuTe lNpaBuna. NpeanoxeHusTa 3a CAENKN 3a UHBECTULIMU B MHBECTULMOHHHN
UMOTU ce opobpsaBaT oT VHBECTULMOHHUS KOMUTET, Cnen KOeTo 3aabimkKuTtenHo ce ogobpsisaT un ot
YC Ha NOK ,Jdoeepune” 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 ,dosepue” ALl
MocnepBaly, KOHTPON 3a CbOTBETCTBME Ha CTPyKTypaTa Ha WHBECTUUMOHHUTE MOpPTgEnnm ¢
KOMNYECTBEHUTE W KAYEeCTBEHUTE OrpaHMYEeHNss Ha WHBECTUMLMOHHATA [OEeWNHOCT, 3anoXeHu B
nocoyeHaTa BbHLUHA W BbTPELIHA HOpMaTMBHA paMKa, Ce W3BbpLUBaA, Ha exeaHeBHa 6asa, oT
NopTdONMO-MEHNIKbPUTE N/MNN PHAHCOBUTE aHann3aTopu.

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 MopTAONNO-MEHNIKBbPUTE U/MNN (PUHAHCOBUTE aHanmMsaTtopu Ha
OpyxecTtBOTO.

lMocneppaly, KOHTPOM BbPXY U3NBIHEHWETO Ha NPUETUTE, Ha 3aceaHne Ha VIHBECTULIMOHHUS KOMUTET,
WHBECTULIMOHHM NPEANOXeHNs: Ce U3BBbPLLBA Ha cnefBallM 3acefaHus Ha KOMUTETa, a Ha BCEKM 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 pELLEHNST 3a UHBECTMpPaHe Ha cpeacTtBaTa Ha [N ,[doBepue", KakTo U KOHTPONbT
(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 MNokasaTenu 3a oueHABaHe Ha UHBECTULMOHHUTE pe3yntatun (AOXO,EI,HOCT n

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

MokasaTenuTe 3a oLeHsiBaHe Ha MHBECTULMOHHWUTE pe3ynTaTu ce pasrnexgaTt oT VIHBECTULMOHHUS
KOMUTET BeHBbX Ha 3 MeceLa.

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, kKosTO Cce

pasrnexga oT MIHBeCTULMOHHNSA KOMUTET, BEAHBX Ha 6 Mecela.
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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

MHBECTULUMOHHUAT pucKk Ha noptdenna Ha AP [loBepue" ce oueHsABa 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 ,dosepue" ALl onpeaensi puckoBo-npeTerneHara goxogHoct Ha AMN® ,[doBepue" 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 CAeJiKU, BKIHO4YUTEITIHO 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,

YMITO pa3mMep MHOIFoKpaTHO HaaXBbpJid TPpaH3aKUMOHHUTE pa3xogn.
2.4 NpaBuna 3a onpeaensiHe U criefeHe Ha HYXXAUTE OT TeKyLla NIMKBUOHOCT Ha
ano , Josepue”

HyxgaTa oT Tekylla NUKBMOHOCT Ce onpeaens Ha meceyvHa 6asa, OT MPeacTOALUTE U3XOAALMN W
BXOASALLM NapU4HM NOTOLM, CBbP3aHN C MHBECTMLUMOHHATa AaeliHocT Ha OMN® JoBepue", eBeHTyanHu
npoMeHn B HopMmaTuBHaTa ypenba, KakTo M OT MNPeAcTOsWM NnallaHus KbM OCUrypeHu nuua,

NeHCNOoHepUn N TeXHNTE HacnegHnun.
2.5 MpepBnpgeHnte ot MNOK ,OoBepue“ Al mepkm 3a npegoTBpaTABaHe Ha
KOH(JIUKT Ha MHTepecu Npu UHBeCTUpPaHe Ha cpeacTtBaTta Ha AN®P ,[doBepue”,

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

C uen npegoTBpaTsaABaHe Ha KOHQIMKT HA MHTEpeCcKu Npu MHBeCTMpaHe cpeacTtearta Ha [P ,[losepue®,

MOK ,Ooepue” ALl npvema npaBuna 3a yCTaHOBSABaHE U NpeoTBpaTsBaHe Ha KOH(IUKT HA MHTepecK
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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 MNonutuka, koATO We ObAe cnegaBaHa ot [MOK ,[Ooeepue“ AL npwm
ynpaxHsBaHeTo Ha npaBaTta Ha AMN® ,[loBepue" kaTo COGCTBEHMK Ha LleHHUTEe

KHUXKa

MOK ,Hdosepue" All, B Ka4eCTBOTO CM Ha OPYXeCTBO yrnpaensaeawo aktueute Ha LOMNP ,[osepue”,
ynpakHsiBa BCUYKM 3aKOHOBW M JOrOBOPHM NpaBa, npegoctaseHn Ha AN ,[loBepne”, B Ka4eCTBOTO My
Ha COOCTBEHMK Ha CBbOTBETHUTE LEHHW KHWXa, KaTo MO TO3M HauvMH 3aluTaBa WHTEpecuTe Ha
ocurypeHuTe nuua. Npeacrasutenu Ha AN [Josepue" nmat npaBo ga y4actsaT B 06wwm cbbpaHus Ha
aKunoHepuTe N obnMrayMoHepuTe Ha EMUTEHTUTE Ha LIEHHW KHWXKa 1 Aa rnacysaT, eAUHCTBEHO 1 CaMo,
B MHTepec Ha ocurypeHuTe nuua B [MN® [loBepure", oTynTamkm Kakto HenocpeacTBeHuTe edpekTn, Taka
n Te3un 3a B 6baeLue.

2.7 NepnoanyHOCT Ha onoBecTABaHe U Ha4YMH Ha nNpeacTaBAHe Ha pe3ynrtaTuTe

OT UHBECTULIMOHHaTa AeﬁHOCT

Mocneppalia oueHka Ha akTueute 1 nacusute Ha [O1® [loBepue" ce n3BbpLIBa Ha exeaHeBHa 6a3sa,
no yTBbpAeHun oT YnpasuTtenHusa cbiBeT Ha NMOK ,Josepue" ALl MNMpaBnna 3a oueHka Ha aKkTMBUTE U
nacvsute Ha NOK ,[loBepue” n Ha ynpaBnsiBaHWTe OT Hed POHAOBETE 3a AONBIAHUTENHO NEHCUOHHO
ocurypsiBaHe. ExxeflHeBHO ce m3uucnsBa CTOMHOCTTa Ha eauH asn Ha AMN® [Josepue®, konTto ce
nybnukyBa Ha enektpoHHaTa cTpaHuua Ha MOK ,Joeepue” ALl n Ha cTpaHuuaTa Ha KomucusaTta 3a

duHaHcoB Haasop (KOH).

MOK ,Ooeepue" Al onoBectsBa NyOonNUYHO [aHHW, NPEACTaBAWM, MPSKO WM KOCBEHO,
WHBECTULIMOHHUTE pe3ynTaTu oT ynpasnenuneto Ha [N [losepune”, B cboTBeTCcTBUE ¢ Hapenba Ne 61
oT 27.09.2018 r. 3a M3UCKBaHMATA KbM PEKMaMHUTE WM NUCMEHUTE UHMOPMAUMOHHW MaTepuanu 1

CTpaHMLUWTE B MHTEPHET Ha NEHCUOHHOOCUTYPUTENHUTE ApYXKecTBa.

3. DE®UHUPAHE HA LUEJIUTE

3.1 LUenu no oTHOowWweHUe Ha A4OXO4HOCTTa
3.1.1 OcHoBHaTa uen Ha HBeCTULMOHHaTa nonutuka Ha [P [loBepune” e ga cbxpaHu 1 CbLLECTBEHO

Ja yBemnuuu, B pearnHo u3paXeHue, cpeacTBaTa Ha OCWUIYpeHWTE fnvua M MNEHCUoHepuTe, B
CPEeAHOCPOYEH M ObITOCPOYEH MNaH, Ype3 NOCTUraHe Ha Bb3MOXHO Hal-BUCOKaTa LOXOAHOCT, Mpwu
3ajafeHa yMepeHa, 4O YMEPEHO BUCOKA, CTEMEH Ha PUCK.

3.1.2 [donbrnHuTenHa uen Ha MHBECTMUMOHHATa nonutuka Ha [N ,[loBepue” e nocturaHe Ha
OOXOOHOCT NO-BUCOKA OT JOXOL4HOCTTA, MOCTUIHATa OT OCHOBHUTE KOHKYpeHTu Ha MNOK ,[Josepue® AL,

B KpaTKOCPOYEH MraH, u3umcrneHa Ha 6asa Ha uHdopmauus, nybnukysaHa ot KOH.

3.2 Llenn no oTHOWeEHMe Ha pUCKa
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OMNo osepue® noctura MHBECTULMOHHUTE CU LIENW, KaTo nogabpa 6anaHcuMpaH MHBECTULMOHEH
noptdenn npu 3agageHa ymepeHa, 40 yMePEHO BMCOKA, CTEMNEH Ha PUCK.

a) orpaHnyeHusTa, CBbp3aHn ¢ MHBECTULMOHHUSA XOPU3OHT

Tbin kKaTo 3aabimkeHuaTa Ha AN [loBepue” ca OTHOCUTENHO AbATOCPOYHN, BPEMEBUSAT XOPU3OHT Ha
nopTdenna e cpaBHUTENHO Abnbr - oT 10 go 20 roguHwn.

0) NMKBUAHNTE HYXOun

IObnrocpoyHUAT xapaktep Ha HaTpynaHuTe cpegacTtBa B AN ,[oeepue”, HapacTBawmaT Opon Ha
ocurypeHuTe BbB pOHAA Nu1La, HapacTBaLLMAT pa3Mep Ha OCUrypuTernHuTe BHOCKM U HUCKaTa cpeaHa
Bb3pacT, OT e[Ha CTpaHa, M CPaBHUTENHO MO-roNeMusaT OpPON HacTosAWM Ccriyyau, BoOAeLuM Ao
Bb3CTaHOBSABAHE Ha HaTpynaHWTe CpeacTBa, OT Apyra cTpaHa, BoAAT 40 6Mm3ku no pasmep BXOASILLM
napuyHn notoum B AN ,[loBepue”, B CpaBHEHNE C M3XoOdAWMUTE TakMBa M OO MO-BMCOKO HUBO Ha
NVKBUAOHUTE HYXAMW.

B) Apyru orpaHM4YeHus, KOUTO criegBa Aa 6bAaaT onucaHm

MocturHaTtaTa goxogHocT Ha AN ,[loBepue” He ce obnara ¢ kopnopaTMBEH AaHbK M pa3npeaeneHaTa
AOXOAHOCT MO WHAMBUAYyanNHWTE NapTUOU Ha OCUIYPEHUTE B HEro Nuua He Noasiexu Ha AaHb4YHO

obnaraHe.

3.3 KpMTepVIVI 3a nocTturaHe Ha uUenuntTe Ha UWHBeCTUULMOHHATa NOJIUTUKA.

NMoka3aTen 3a cbnocTtaBsAHe Ha pe3yntatute OoT MHBECTULIMOHHATA NOJIUTUKA

3.3.1 OcHoBHaTa uen Mpu ynpaBfieHMETO Ha cpefcTBaTa Ha OCUTypeHMTe nuua e 3anas3BaHe U
HapacTBaHe Ha TAXHaTa nokynaTenHaTa crnocoOHOCT, B AbMArocpoYeH nepuog. Kato peaneH namepuren
3a 3anas3BaHe Ha nokynaTernHaTta CnocobHOCT Ha cpefcTBaTa, ynpaenssaHu B AN ,[osepue"”, ce
npuema peanHarta AOXOOHOCT B MPOLEHT Npu ynpasBreHUeTo Ha akTMBuTe Ha oHAa, No mMeToda 3a
BbTpELIHa HOpMa Ha Bb3BpallaemMocT (MeTofa Ha JOXOAHOCT, MpeTerneHa npes napuyHuTe noToun).
M3uncneHneTo ce wm3BbplIBa Ha MecedHa 0asa 3a oTyeTHuA nepuon. Llenta e nocturaHe Ha
nonoxuTenHa peanHa goxogHoct oT 0,50%, Ha roguwHa 6a3a, 3a ocpeaHeHNsI NeTrOAMLLEH NPEAXOAEH
nepvog.

N3uncneHneTo Ha peanHata JOXOAHOCT Ce U3BbPLUBA, KAKTO CredBa, KaTo 3a LenTa ce BbBexaaT

cnegHuTe Oo3Ha4YeHuA:

N - 6poit NbNHU MeceLn B OTYETHUS NEPUOL;

A0 - HETHM aKTUBM Ha OHAA B HAYANOTO Ha NEpPUOAaA;

An - HETHU aKTUBM Ha hoHaa B Kpas Ha nepuoaa;

lo - MHpekc Ha noTpeButenckute LeHn 3a Meceua, NPEaxoXAaly HAYanoTo Ha OTYETHUS
nepvog,;

|i - iHpekc Ha noTtpebuTtencknuTte ueHn mecel i, 1 <i< n-1;
In - MHaekc Ha noTpebunTenckiTe LeHn 3a NocneaHnst Mecew, oT OTYETHUSI Nepuos;

Fi - Hethu noctbnnenus 3a Mecel i, KbOeTo Fi=Gi-|\/|i-Ni, 3ai:1<i< n-1;
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G - OpYTHM NOCTBLMIEHMSI OT OCUTYPUTENHN BHOCKM 3a Mecel i, BKMIOUYMTENHO 1 MOCTbNUIN
NPEXBBLPIIEHN CYMKN OT Apyrn poHOOBE;

Mi - nannarenu CyMM OT OcuUryputernHa AevHOCT 3a Mecel, i, BKIMIOYUTENHO N NMPEXBbPIIEHN
Cymu B apyrn poHAOBE;

N - Hauncnenu u nsnnatenm cymm Ha MO/ 3a Takcy OT BHOCKaTa 3a mecel i;

Fo=Ao u

Fn = -An+ Gn'Mn'Nn

Rr - CcpegHoroavlHa peanHa [OXOAHOCT 3a fepuoga, YAOBMeTBOpsiBalla CnegHoTo

paBeHCTBO:

. In
—  Fix(37)

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

kbaeTo di e 6post AHM OT HA4YanoTo Ha OTYETHMSA Nepmnoa A0 NocneaHus AeH Ha Mecel, | OT nepuoaa, a
do=0.

3.3.2 KaTto kpuTepumn 3a nocturaHe Ha AOMbIIHUTENHATA Len, Npy ynpaBreHeTo Ha cpeacreata Ha
OCUrypeHuTe nuua, ce u3nonassar nokasaTtenute ot pasgen I, 1. 2.2, 6. ,a@" - B, konTo ce cpaBHsBaT

CbC CbLUMTE NOKa3aTenn Ha OCHOBHUTE KOHKypeHTW Ha [NMOK ,Oosepue” ALl

4, ONNCAHUE HA WHBECTUUUOHHATA TOJIUTUKA 3A
NOCTUIAHE HA NMOCTABEHWUTE LEJAN

4.1 OG0CHOBKA Ha MHBECTULMOHHATa NONUTUKA, B TOBA 4YUCIO CbaKTOpMTe n

obcToATencreara, KOMTO A onpegenAart
HacTosiwata nonutuka e 0bo6pa3eHa CbC CI'IeLI,M(bI/IKMTe N U3NCKBAHUATA 3a OCbLIEeCTBABaHE Ha

AenHOCTTa No AOMbMHUTENHO 3a4bIMKUTENHO NEHCUOHHO ocurypsiBaHe B P. Bbnrapums.
KomnnekcHocTTa Ha ynpaBrneHueTo Ha noptdenna Ha AMNd ,[osepne” obycnasss He06xoanmocTTa oT
pa3paboTBaHETO Ha SICHO AedmHMpaHa n eheKTMBHA MHBECTULIMOHHA NOMUTKKA, KOSTO SICHO Onpeaens

MHBECTULMOHHUTE LeNin U orpaHn4eHna.

4.2 CneundpunyHM N3UCKBAHMA KbM XapaKTepUCTUKUTE Ha OTAENIHUTE KracoBe

akKTUBM
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YC Ha MNOK ,[doeepue” AL opobpsiBa CNUCHK Ha cCneunpuYHUTE XapaKTEPUCTUKM Ha OTAENHUTE
KnacoBe akTuBu, B kouTo nHeectupa Ao ,Joeepue” - MpunoxeHne Ne 1 kbM HacTosiLaTa nonuTuka
W HepasgenHa 4yacT OT Hesl.

4.3 Bnaose MHBeCTULUN

a) cnMCbK Ha AONYCTUMMUTE MHBECTULMOHHU UHCTPYMEHTU, B paMKUTe, onpeaerieHn OT 3aKoHa 1
KONIM4eCTBEHUTE OrpaHUYeHUs1 3a OTAESNIHUTE KIlacoBe U BUOOBE aKTUBU

YC Ha NOK ,Joeepue” ALl ogobpsiBa CNUCHK Ha onpedeneHn oT 3aKoHa MHBECTULMOHHN MHCTPYMEHTH
N KONMMYECTBEHWTE OrpaHMYeHus 3a OTAENHWUTE KnacoBe U BMAOBE aKTMBW, B KOUTO MoraT ga 6baar
WHBeCTUpaHu cpeacteata Ha [AMN® ,Josepue” - MNpunoxeHne Ne 2 kbM HacTodwaTa nonuTuka u
HepasgeriHa YacT OT Hesl.

0) kKonuyecTBEeHO pasnpegeneHne Ha MHBeCTULMUTE MO reorpad)CkM perMoHn u nasapu B
CbOTBETCTBME CbC 3aKOHOBUTE OrpaHuyYeHusi

PasnpegeneHveTo Ha WHBECTUUMUTE NO reorpadoCkM perMoHn M nasapu € 4acT OT nonutukaTta 3a
avsepcndukaumsa Ha nopTtdenna Ha AN [losepue”, uensiia nocTuraHe Ha oNTUMarnHo CbOTHOLLEHWE
MeXxay [OOXOAHOCT M puck. [Npu peanuaupaHeTo My ce cnasBaT HOPMaTUBHUTE OrpaHUYEHWs,
onpegenenn B Hapenba Ne 29 3a MMHMManNHOTO HMBO Ha KpeauTHUTE PENTMHIM Ha GaHkuTe 1 3a
onpefernsiHe Ha ObpXaBuTe, MeXAyHapoaHUTe PMHaAHCOBM OpraHu3auun, nasapuTte U MHOEKCUTE Ha
Te3n nasapu cbrnacHo un. 176, an. 3 or KCO. B 3aBMCMMOCT OT MasapHaTa KOHIOHKTypa W
NnepcrnekTMBUTE 3a pasBUMTME MHBECTULUWM LUEe MOXe [a Ce MNpaBAT BbB BCEKU OT paspelleHuTe
reorpad)Ccku perMoHu 1 nasapu.

B) cekTopHa ansepcudmnkaums

OTuMTarkn LUKNMYHOCTTA HAa UKOHOMMKATa 1 obLmMTe n cucTeMaTUyYHN PUCKOBE, LIENTa e cpeacTeaTa
Ha [M® ,[oBepue” aa ce nHBecTMpaT B CEKTOPUTE Ha MKOHOMMKATA, KOMTO Buxa QOHecn M Hal-BUcoka
AoxoaHocT. Mopagu ouHaMMYHOCTTa Ha NasapHaTa cuTyauusi, He ce HanaraT CEKTOPHU OrpaHUYeHus.

OcHoBHUTE CeKTopuTe Ha MKOHOMUKaTa Ca, KaKTo crieaBa:

. EHeprus

. Matepuanu

. MpomuwneHoct

. CT1oku OT NbpBa HEOOXOANUMOCT

. WHaycTpum, Hanm-3aBUCMMM MO OTHOLUEHME Ha MOTPeOMTENCcKUTE NpeanovvMTaHus 1

UMKbJ1a Ha NKOHOMUMKaTa

. 3apaBeonasBaHe

. ®durHaHcoBwM

. WHopmaLMOHHM TeXHOOrMm
. TenekoMyHUKaLMOHHU yCrnyru
. KomyHanHu ycnyrm

4.4 NHBECTULNOHHUTE orpaHunyeHus, KOUMTO ce cna3BaTt nNpu MHBeCTUpaHe Ha

cpeacrtBata Ha AN® ,,[loBepune”
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MHBECTULUNOHHNTE OrpaHnYeHus, KOMTO ce cnasBaT nNpu WMHBECTMpaHe Ha cpeacTtsata Ha [MNo
~-JOBEpMe”, ca 3akOHOBO onpeaeneHn u ca cuctemaTtusnpanum B MNMpunoxeHve Ne 2 kbM HacTosilaTta
nonuTuKa.
Cpeacteata Ha [l ,[loBepue” He moraT ga 6baaT MHBECTUPAHW B:

1. pnHaHCOBM MHCTPYMEHTU, n3gagerun ot MNOK ,Josepue” ALl unun ot CBbp3aHUTE C Hesl NnLa;

2. pMHAHCOBM UHCTPYMEHTU, n3gageHn ot baHkaTa-noneynTen Ha poHaa nnm nuua, KomTo ce
HaMupaT B TECHW BPb3KU C HeS;

3. Brnorose B 6aHkKa, KoATo e cBbp3aHo nuue ¢ NOK ,[dosepne” A;

4. akumm n/vnn oanoBe Ha KONEeKTUBHA MHBECTULMOHHA cxema no yn. 176, an. 1, 1. 12 ot KCO
W Ha anTepHaTUBEH MHBECTULMOHEH oHA no un. 176, an. 1, T. 13 ot KCO, ynpaenasaHu OT CBbp3aHO
¢ MOK ,OJosepne” ALl nuue;

5. (bMHaHCOBU MHCTPYMEHTHU, KOUTO HE Ca HaMBIIHO U3NMaTEHN.

4.5 LleneBo cTpaTernyecko pasnpegeneHve Ha akTuBute Ha doHaa w

MUHUMANTHU U MaKCUMaJriH1 rpaHMun Ha OTKIOHeHUs

B ueneBoTo cTpaTernmyecko pasnpegeneHune Ha aktmeute Ha [AlMNd ,J[loBepne” ca npeLeHeHu
OYaKBaHMSATa 3a AOXOOHOCT M BONMATUIHOCT Ha OTAENHUTE KNacoBe akTMBU, Taka Ye Aa Ce U3NbIHAT
WHBECTULMOHHMTE uenu Ha doHaa. PasnpegeneHMeTto Ha WHBECTUUMMTE MO KNAcOBE aKTUBKU ce
npunara c Luen nocturaHe Ha agneepcudmrkaumsa 1 onTUManHo CbOTHOLLEHWE pUCK/goxoaHoCT. M3bopbT
Ha KOHKpeTEeH (OUHAHCOB WHCTPYMEHT ce Onpedens OT obwuTe nasapHW YCMOBWUS, YHUKANHWUTE
XapakTepuUCTUKN Ha UHAHCOBUSA UHCTPYMEHT U OYaKBaHUS MPUHOC HA CbOTBETHUS UHCTPYMEHT KbM
CTPYKTypaTa, OXOAHOCTTa U pUCKa Ha MHBECTULIMOHHUA nopTdenn.

OTKNOHEHMsITA OT LLEENEBOTO CTpaTErMyecko pasnpeaeneHme, BbB BCEKM €AnH MOMEHT, MoraT aa obaar
pesynTaT OT aKkTUBHOTO ynpaBneHne Ha nopTdenna, ¢ ornes nasapHata cpefa u aTpakTMBHOCTTA Ha
pasnuyH1Te Knacose YMHAHCOBM UHCTPYMEHTU, OT 3HAYMMU OTKITIOHEHUS B LIEHUTE Ha (hrHaHCOBUTE
WHCTPYMEHTU B MHBECTULIMOHHWNSA NopTdenn n/mnmn ot npomMsiHa B pasMepa Ha NapuyHuTe cpeacTea Ha
Ao Josepue”, B pesyntart Ha 3HaYMMU BXOASLM WUMAN U3XOOAWN NAPUYHW NOTOLM, CBbP3aHU C
HeroBaTa JeNHOCT.

LleneBoTo cTpaternyecko pasnpegeneHve Ha aktmeute Ha [AMN® [osepue” n MUHMMANHUTE U
MaKCMMariHu rpaHnLmM Ha OTKIMOHEHMS ca nocoyenn B lMpunoxeHne Ne 3 KbM HacTosiLaTa NosmTuKa,
KOETO npeacTaBnsiBa HepasgerHa 4acT OT Hesl.

4.6 Aneepcudmkaumua Ha nopTdenna no pasfiMiHU Knacose MHBECTULUN
WHcTpymeHTUTE, B KOMTO wmHBecTupa MNP ,[osepue”, ce nogdbupaT Taka, Ye WHBECTULMOHHUAT
noptcenn aa 6bae mMakcumanHo gueepcuduumMpaH U 3aWwuTeH OT HebnaronpuaTHU OBWXKEHMS Ha
LeHuTe Ha OUHaAHCOBMTE Nasapu, KakTO M OT CbLLECTBEHA E€KCMOo3nUMst KbM MHOAUBMAYANEH Na3apeH
cekTop, reorpad)Cku permoH, MKOHOMUYECKN CEKTOP, KOMMAaHUA Ui EMUCUS.

4.7 CneundnYHN UHBECTULIMOHHMU CTpaTerMm unu ctunose

NuBectmunoHHuaT noptdenn Ha AN ,[Josepue” ce ynpaBnsBa aKTUBHO, KaTto CTpPyKTypaTa Ha

nopche|7|na Ce NpoMeHA B 3aBUCMMOCT OT Na3apHaTa KOHKHKTYypa M aTPakTUBHOCTTA Ha pas3fiudyHUTE
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Knacose (WHaAHCOBM WHCTPYMeHTW. [Mopagn AMHaAMWYHOCTTA Ha nasapHaTa obCTaHOBKA, He €

HeobxogMmo npunaraHeTo Ha CTUNoBU OrpaHN4eHnA.

4.8 NMonutnkKa NO OTHOLWIEHUe Ha MHBECTULMUTE B KOJNTIEKTUBHU MHBECTULMOHHMU

cxXxemMu v antepHatTuBHN MHBECTULUNOHHU d:)OH,qOBe

OcHoBHaTa Len Nnpy MHBECTUPAHETO B KONEKTMBHU MHBECTULMOHHM cxemun (KUC) e nocTuraHeTo Ha no-
BMCOKa CTeneH Ha pguBepcudpmkauna w nopobpsiBaHe nNMKBMOHOCTTA Ha nopTdenna, kKaTo
CblLLEBPEMEHHO ce onTuMmnanpar pasxogute Ha QP [dosepue”. MNMpn nsdopa Ha KNC ce B3emaT noa
BHMMaHWE pPasnUYHU KpUTEPUU, CPen KOUTO: CTeneH Ha auBepcudumkaums Ha nopTdenna, puck,
CbOTBETCTBALL Ha KOHKpeTHaTa MHBECTULMOHHA Lien, UCTOPMYECKO NPeACTaBsHe CNPsSIMO CbOTBETHUS
3a KNC 6eHuMapk, KpeanTeH 1 penyTauMoHeH pUcK Ha koMnaHuaTa, ynpaenseawa KNC, nukBngHocT,
pa3xoau 3a ynpasneHue Ha KUC.

4.9 NMNonntnka no oTHOLWEeHNe Ha UHBECTULIMUTE B UHBECTULIMOHHN UMOTH
OcHoBHaTa uen npy MHBECTUPAHETO B MHBECTULMOHHM MMOTM € NOCTUraHEeTO Ha NO-BMCOKA CTEMNEH Ha
anBepcudukaumns U yBenumyaBaHe Ha MHBECTULMOHHWUTE pe3ynTtaTu Ha doHaa. NMpeanoxeHusita 3a
COENKN C MHBECTULMOHHU MMOTM U ODOCHOBKMTE KbM TAX Ce M3roTBAT OT Nuue ¢ Heobxogumute
no3HaHus, obpaszoBaHne N KBanudukaums 0THOCHO MHBECTMPAHETO U YNpPaBliEHNETO Ha HeaBWXUMa

cobCTBEHOCT.

4.10 NMonuTKKa No OTHOLLEHME Ha CKITIYBAHETO Ha peno caeriku n obpaTtHu peno

caenkun

MOK ,Ooeepue“ ALl Bb3HamepsiBa Aa n3BbpLuBa peno caenku ¢ aktueute Ha [P [losBepue“ npu
HeobXxoaMMOCT OT Obp3a NMKBUAHOCT, CbOTBETHO OOpaTHO PENo C Lien NoBuLIaBaHe Ha JOXOAHOCTTA
Ha cboHAa, Npu BnaronpusSTHN YCrOBKSA Ha KanuTanoBuTe nasapw. HacpelHa cTpaHa no peno caernka
Moxe ga 6bae camo H6aHka UM MHBECTULMOHEH NOCPEaHNK, MpUuTexasaly, COOCTBEH Kanutan B pasmep
He no-manbk oT 750 000 eBpo, nomyyunu paspelleHve ga u3BbplBaT AENHOCT, CbrNacHo
3aKOHOAATENCTBOTO Ha ObpXaBa YrieHKa U KOMTO NoanexaT Ha Haa3op OT CTpaHa Ha KOMNeTeHTeH
opraH OT Apyra AbpxaBa - cTpaHa no CnopasymeHueto 3a OpraHusaumsita 3a WMKOHOMMUYECKO

CbTPYAHNYECTBO U pa3BuUTUeE.
4.11 MakcumarneH pasmMmep Ha NMKBUAHUTE cpeacTBa Ha dhoHAaa, onpeaerieH KaTto

MPOLEHT OT HeroButTe akTuBu

MOK ,Jdoeepue” ALl aHanusupa nukBuMaHUTE Hyxaum Ha [N ,oBepue” Ha Gasa ucrtopuyeckuTe
BXOOSALM U U3XOOALWM MAPUYHU MOTOLUM U U3rOTBAHATA MecevyHa MporHo3a 3a MapuyHUTE MOTOLM,
CBbp3aHM C HeroBaTa genHocT. Ha 6asa Ha To3u aHanu3, [OpyXecTBOTO onpeenst MMHUMAIneH u
MakCcMmMareH npar Ha napu4Hu cpeacTBa M Napu4HM ekBuBaneHTu B noptdenna Ha AN ,[osepune”.
[BwxKeHVe MexXay MUHMManHUSA U MakcumarieH npar Ha Nnapu4yHUTE CpPeAcTBa B rPaHULUTE, MOCOYEHN
B MNpunoxeHne Ne 3 kbm HacTosiLaTa NONMTUKA, € AOMYCTMMO BbB BCEKM €AMH MOMEHT U MOXe Aa
Obae pesynTart OT aKTMBHOTO yrpaBreHne Ha noptdenna, ¢ ornes nasapHaTa cpefa v aTpakTUBHOCTTA

Ha pasfin4HnuTE Knacose (*)VIHaHCOBVI MHCTPYMEHTU KbM OaeHUA MOMEHT.
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5. U(HBECTUUMNOHHU PUCKOBE U YINPABJIEHUE HA PUCKA

5.1. UpeHtTndmkauma Ha UHBECTULIMOHHUTE PUCKOBE
MOK ,dosepue” Al nugeHtncpmumpa, namepsa n Habnogasa BCUYKM BUAOBE MHBECTULMOHHU PUCKOBE,

CBbp3aHM C [OeWHOCTTa Ha KOMMaHuATa WM OTAEeNHWTEe BMAOBE LEHHW KHWXKa B nopTdenna Ha
ynpasnsasaHua ot Heqa [N ,[loBepue”, a UMEHHO:

1) MasapeH puck - Bb3MOXHOCTTa Aa ce peanuanpat 3arybu, nopaav HebnaronpusaTHU N3MEHEHNS
B LEHUTE Ha LEHHW KHWXa, Na3apHUTe MMXBEHW NPOLIEHTW, BanyTHM KypcoBe u apyrun. OCHOBHWTE
BWOOBE NasapeH pu1CK ca:

a) JlnxeBeH pucK - pUCKLT OT HamansiBaHe Ha CTOMHOCTTa Ha MHBECTMUMSATa B JaJeHa LieHHa KHUra,
nopagy n3MeHeHne Ha HUBOTO Ha NUXBEHUTE MPOLEHTH;

6) BanyTeH puck - puckbT OT HaMarnsiBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B fafeHa LeHHa KHUra unm
Aeno3nT, AEHOMUHMPaHW BbB BanyTa, pasnvMyHa OT eBpOo, Nopaau M3MEHeHMe Ha Kypca Ha obmsiHa
Mexay Tasu BarnyTa 1 eBpo;

B) LleHOBM puck, cBbp3aH C MHBECTMLMW B akuuv WUnNu Apyrn OsiNOBU LEHHU KHWXA - PUCKBT OT
HamansiBaHe Ha CTOMHOCTTa Ha MHBECTULUMSTa B JadeHa LieHHa KHura npy HebnaronpusaTHU NPOMeHN
Ha HMBATa Ha NasapHUTE LeHw;

r) LleHoBM pu1CK, CBbp3aH C UHBECTULIMM B HEOBWXUMUN UMOTU - PUCKBT OT HaMarnsiBaHe Ha CTOMHOCTTa
Ha MHBECTMLMATA B HEABWKUMM UMOTU NpY HEONAronpuATHM NPOMEHN Ha HMBaTa Ha Na3apHUTE LiEHU.
2) KpepuTteH puck e 060 pUCKBbT OT HaMansiBaHe Ha CTOMHOCTTAa Ha MHBECTUUUATA B JajeHa LieHHa
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 genHoct. NOK ,Josepue” Al naeHTUmUmnpa Tpy OCHOBHM BUOA KPEAUTEH PUCK:
a) KoHTpareHTeH pWUCK - PUCKBbT OT HEeU3MbJIHEHME Ha 3adbiDKEeHUsiTa OT HacpelwHaTa cTpaHa no
n3BBbHOOPCOBM cAenkM, kKato POpPybPAHN BanyTHM AOrOBOPW, JOFOBOPM 3a NMXBEH Ccyar, N3BbHOOPCOBO
TbpryBaHu Onuuu u ap.;

06) CeTtbnmeHT puck - puckbT 3a AN ,[loBepre”, Bb3HWKBALL OT BBb3MOXHOCTTA [a He nomny4yu
HacpeLLHW NapuyHK cpeacTBa UM MHAHCOBM UHCTPYMEHTU OT KOHTPAreHT Ha JaTaTa Ha CETbJIMEHT,
cnef KaTo e U3NbIHWIT CBOETO 3a4bIDKEHNE NO AaAEHN COENKY;

B) VIHBECTULMOHEH KPEOUTEH PUCK - PUCKLT OT HAMansBaHe Ha CTOMHOCTTa Ha MHBECTULMATA B AadeHa
AbIITOBa LEHHa KHWra, nopagu KpegutHO cbbutve npu eMuTeHTa Ha TOo3u MHCTpyMeHT. KpeamTtHo
cbbutre BKMYBa 065BABaHE B HECBHCTOATENHOCT, HEMIaTexXoCcnocobHOCT, ChlUeCTBEHaA NPOMsSiHA B
KanuTanoBaTta CTPYKTypa, HaMmansaBaHe Ha KpeoUTHUS PEUTUHT u ap.

3) KoHueHTpauuoHeH pUCK - pUCKbT OT 3arybu, nopagu HenpaswiHa AuBepcuduKkaums Ha
eKcnosnumn KbM €MH eMUTEHT, ApYXeCcTBa OT edHa rpyna v nuuata, ¢ KOUTo Te3n ApyxecTBa ce
HamMupaT B TECHW BPb3KW, KbM €4UH U CbLL, MIKOHOMWUYECKN OTPachbil Uix reorpadpCkm panioH.

4) JInkBuaeH pUCK - pUCKLT OT 3aryou nNpu HanoOXUTENHW NPOAaXKOU Ha akTUBM NPU HEGNAronpuUATHU
nasapHu YyCrnoBus 3a MoOCpeLlaHe Ha HeoYakBaHO Bb3HMKHaNM KpaTKOCPOYHM 3aObIDKEHWUS WIn

HEeBb3MOXXHOCTTa JafeH akTUB Aa 6bae KyneH/npoganeH, nopaau nurnca Ha npogasay/Kynysaq.
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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) JIkBuOHuAT puck e puckeT OMNP ,[loBepne” ga He MOXe Aa 3aeme WM ga ma3nese OT AajdeHa
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 nepvoia Ha xemxupatliaTa caenka.

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 MeTtoau 3a namepBaHe Ha pUcKa Ha nopTdenna n puckoBeTe Ha oTAesIHUTe

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 eKkcrno3uuus KbM BCsIKa BarnyTa, pasnuyHa OT eBpO, KaTo MPOLEHT OT akTtueBute 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 KOUTO € uHBectupan AMNe ,[loBepne”, Kato 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
CKIOYBaHe Ha TakuBa cgenku. B cnyyan, ye AMN® ,Josepue” nputexasa xe4knpalinm MHCTPYMEHTU 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 HeTHa MONoXMTENHa nasapHa cTonHocT) kbm AN [loBepue”, kKaTo B3eMaHusaTa U 3agbIPKEHUATA,
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

MEeXaHU3bM.
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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 6aHkuTte, B kouto AN [loBepue” nma AenosnTu, ce n3nonsea
Habop OT KMYoBM (PMHAHCOBW NoOKa3aTenu 3a 4ENHOCTTA UM, JOCTBNHN Ype3 NyOnMyYHM N3TOYHMLM Ha
WMHpopMaLms, KOUTO Ce aHann3npaT 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 06e3neyeHne, 06eKT Ha peno caenka.

8) MOK ,dosepue” Al namepBa KOHUEHTPALMOHHUSA PUCK, NOCPEACTBOM OTHOCUTENHUTE Terna Ha
WHBECTULMUTE B €MH eMUTEeHT, ApyXecTBa OT efHa rpyna u nuuarta, ¢ KOUTO Te3n ApyxecTBa ce
HamMmpaT B TECHM BPb3KW, U KbM €4UH U Cbll, MIKOHOMUYECKU OTpachi UK ObpKasa.

9) TMOK ,Oosepue” ALl u3amepBa M aHanuaupa nvkBuagHusa puck Ha [OMN® ,Noeepue” Ha 6Gasa
UCTOPUYECKUTE BXOOALM W U3XOAALWM MapuU4HU MOTOLUM M M3roTBAHATa MeceyHa MporHosa 3a
napu4yHuMTE NOTOLM, CBBbP3aHM C Herosata AevHocT. Ha 6a3a Ha To3wm aHanus, NMOK ,Jdosepue” Al
onpegens MUWHWManeH npar Ha napv M napuyHn ekeBmsaneHtTn B noptdernna Ha AN ,[osepue”.
M3BbpLuBa ce aHanm3 1 no OTHOLLEHUE Ha NMUKBUOHNSA PUCK HA KOHKPETHUTE LLleHHW KHUXKa U OCTaHanuTe
nHBecTnumm Ha AN ,[losepue”, ypes HabnogeHne Ha 6post caenku n obema Ha U3TbpPryBaHUTE LIEHHU
KHWKA.

10) MNOK ,Jdosepue” ALl oLieHsiBa 3aKOHOBUA U perynaTtopeH pucK, CBbp3aH ¢ uHBecTuummTte Ha Ao
~JoBepue”, Bb3 OCHOBa Ha aHanu3 Ha BIIUSHMETO, KOETO 3aKOHO4ATENMHUTE MPOMEHN Brxa MManu BbpXy
WMHBECTMUMNTE Ha (poHAa.

11) MNOK ,JoBepwne” ALl oueHsBa NOMUTUYECKNUST PUCK Ype3 HabngeHne 1 aHanma Ha nonuTnyeckaTa
obcTaHOBKa B gbpXaBaTa eMUTEHT WM Ha ObpXKaBaTa B KOATO € cefanuvuieTto Ha eMUTEHTa Unu
npeobnagasalyaTta 4YacT OT AeHOCTTa My.

12) MNMOK ,Oosepue” ALl namepBa nasapHUs U KPEeOUTHUS PUCK Ha XeOXKupallimTe UHCTPYMEHTU 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 CTaHOAPTHO OTKIIOHEHWE;

©6) B Ha proubpCHUS 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
- onpegensi ce NOCPeACTBOM Alopaunsita Ha CyanoBusi 4OroBop;

A) NasapeH p1CcK Ha PopybPAHUTE BanyTHU AOrOBOPU - M3MEPBA Ce Ype3 NCTopuYecka BONATUITHOCT
Ha 6a30BuMS BanyTeH Kypc, U3aMepeHa Ypes3 CTaHAapTHO OTKIOHEHNE;

€) KpeaMTHUAT pUCK Ha BanyTHUTE opybpAHM AOrOBOPU Ce U3MepBa Ype3 CTOMHOCTTa Ha 4oroBopa
3a Ao ,[dloBepue”, korato TS € NONOXUTENHA;

X) KPeOUTHUAT PUCK Ha NTMXBEHUTE CyanoBM CAENKM Ce u3MepBa 4Ype3 CTOMHOCTTa Ha gorosopa 3a AMNe
~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 cAernku U u3BbLHOOPCOBO TbpryemMu Onuuu ce aHanuaupa Ha 6asa Bb3MOxHocTTa [AMNo
-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) MOK ,Odosepne” ALl oueHsBa pucka OT MNpuHyauTenHa npogaxba Ha WMHBECTULMOHEH MMOT 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 ,dosepue" Al nogabpxa ymepeHa, 40 yMepeHo BUCOKa, CTENEeH Ha puUcK Ha nopTdernna Ha ANo
~-JoBepune”, CboTBETCTBaLla Ha HEroOBUTE MHBECTULMOHHU LIENN 3a PUCK U OOXOAHOCT U GanaHcupaH
puckoB npocdun.

5.4 TMpaBuna wu npoueaypu 3a HaGnwaeHWe, OLEHKA WM KOHTPOJN& Ha
MHBECTULUMOHHUSA PUCK, BKJIIOYBALLM ONMCaHUEe Ha TEXHUKU WU cTpaTterum 3a

ynpaBJrieHne Ha pucka

1) Cwuctemara 3a ynpaBneHue Ha pucka, CBbp3aH ¢ MHBecTuumuTe Ha Ao ,JloBepue”, BKMNoYBa:

a) KoHcynTaTmBeH CbBET MO YynpaBfieHWe Ha pucka - MOMOLLEH KOHCYNTaTUBEH OpraH KbM
YnpaBuTenHMsa CbBET, C NPaBOMOLLUSA U OTFOBOPHOCTU, ONpeaeneHn ¢ npaeBunaTa 3a pabortaTta my,

yTBbpAeHu OT YnpasuTenHus ceeeT Ha [MOK ,Jdosepue” AL;
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 ekcnosuuuaTta Ha AN [loBepre” kKbM pUCKOBETE, NOCOYEHU 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, n3amepBaHe W ynpaeBreHne Ha pucka, cBbp3aH ¢ nHsectuummTe Ha NOK ,Oosepne” Al n
ynpaBnsBaHUTe oT Hes (poHO0BE, U Na3apHUTE YCIOBUS.

3) 3BeHOTO 3a ynpaBneHue Ha pucka nogrnomara YnpaBuTeNnHusa cbBeT U VIHBECTULMOHHUSA KOMUTET,
npuv onpegensiHeTo Ha [ONyCTMMOTO HMBO Ha pucKa Mpu MHBECTUpaHe Ha cpeacTteata Ha AP
JoBepue”, ydyactBa npu pas3paboTBaHETO Ha WHBECTMUMOHHATa MONvMTa U Ha APYrM BbTPEeLuHU
OOKYMEHTU, KOUTO MMaT CbLLUECTBEHO OTPaXXEHME BbPXY M3NOXEHOCTTa Ha puck Ha AN ,[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 u HabngaBa U3NbNHEHMETO Ha AageHuTe npenopbKkn.
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7) Korato 3BeHOTO 3a ynpaBneHMe Ha pucka npeLeHu, Ye AadeH nasapeH pucKk Haasulasa
TONepaHTHOCTTa KbM TO3M BWUA PUCK, CbOTBETCTBALLA Ha JonycTMMara cteneH Ha puck Ha [OMNo
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 XempKupalwmTe COenkn Bbpxy puckoBumst npocun Ha noptdenna Ha ON1d [osepwne”, 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
Ono Oosepue”.

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
¢oHOO0BE UNK Te3U B HacTosLwara nonutuka, unm B KCO, 3BeHOTO 3a ynpaBneHue Ha pycka yBegomsisa
YnpaBuTenHusa CbBeET, pbkoBoauTens Ha CnyxbaTta 3a BbTpeLLeH KOHTporn, BbTpelwwHus ogutop u
MHBECTMLUMOHHUSA KOMUTET, 32 U3BBPLUEHOTO HapyLUEHWE, KaTo MOCOoYBa WU NMPUYUHUTE 3a HEroBOTO
Bb3HMKBaHe. B 3aBMCMMOCT OT Tvna Ha HapyleHueTo, 3BEHOTO 3a ynpaBlieHWE Ha pucka U3roTes
NpeanoXeHne 3a OTCTpaHsiBAaHE Ha HapylweHWeTo, KoeTo ce opobpsea ot [pepcepatens 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 AMN® Josepwue”, ca pernameHTMpaHy BbB BbTpelwHn npaBuna 3a npouenypute 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 criefieHe, OLEHKa W ynpaBrieHne Ha PUCKOBUTE (DaKTopW, OKasBallu

HeraTMBHO Bb3[elCTBME BbpXYy CTOMHOCTTA Ha aKTUBUTE Ha nopTtdenna Ha AMNd ,Josepue”.
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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 ¢ uHBectuumute Ha ANed

»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 AN ,[oeepue”, camo € uen HamansBaHe Ha WHBECTMUMOHHWUTE 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

Pa3svepbT Ha puckoBaTa €KCrnosvuus, nognexawia Ha xemkupadHe, ce onpegens ot 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
ekcnosuumsta Ha OMN® [JoBepue” KbM TO3M pUCK, TEKyLLaTa nasapHa obcTaHoBKa U 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 MEHNOXKBP
MNOK ,Jdosepue“ Al

Ten.: +359 2 46 46 148
E-mail: kK _petkov@poc-doverie.bg
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MpunoxeHwue 1

CﬂeLlMd)M‘-IHM XapakKTepUCcTukKn Ha oTaesiHUTe KrnacoBe akTuBu

1. ObpKaBHM LIEeHHM KHWXKA - [ bMAroBu LLEHHW KHXA, U30afeHN UNu rapaHTMpaHn oT AageHa AbpXKasa.
2. KopnopatvmeHu obnvraumm - [ObAroBu UEHHW KHWXa, W3AageHW W rapaHTMpaHu oT JafeHo
IOpMaNYECKo nuue.

3. OBwmHckM obnuraumm - AbArosu LEHHW KHWXKa, U3gageHn v rapaHTMpann oT gageHa obwuHa.

4. AKUMM - LEHHN KHMXa, KOMTO Ca HOCUTENW Ha NpaBo Ha COOCTBEHOCT BbPXY kanutana Ha AafeHo
aKUMOHEepPHO OpYXeCTBo.

5. MNpaBa nNo akumm - LEHHN KHWXa, KOMTO AaBaT NpaBO Ha MpuTexaTens um da 3anuiie akumm ot
ny6rnmM4HO Apy>XeCTBO NPV HanM4Me Ha pelleHVe 3a yBenmyaBaHe Ha Kanutana Ha ToBa ApYXecTBo.

6. BapaHTm no akumMm - LUEHHW KHWXKa, KOWTO gaBaT MpaBO Ha npuTexaTtend MM Ja Ccu Kynu
NPONOPLMOHANHO KONMYEeCTBO aKLMW Ha onpeaerneHa ueHa, B paMKiTe Ha onpeaeneH Cpok.

7. KonekTvBHM WHBECTUUMOHHM cxemMu - KonekTuBHa WHBECTULUMOHHA CXema e npeanpustue,
OpraHvM3npaHo KaTo MHBECTULMOHHO APY>XeCTBO, poHA OT OOroBOPEH TUM UMW OSANOB TPBCT, KOETO
WHBECTMPA B LIEHHWN KHIDKA M UHCTPYMEHTW Ha NapuYHUS nasap, Kakto v B ApYrv IMKBUAHU (OUHAHCOBK
aKkTMBW NapvyHu cpeacTtea, HabpaHu Ypes npegnaraHe Ha AAN0BE UK akumn.

8. ACUL, - AKUMOHEPHO APYXEeCTBO CbC CneuuanHa MHBECTMLMOHHA Lien 3a CeKputusupaHe Ha
HELBWXUMWU UMOTU UMK B3EMaHUS.

9. Odenosntn - mapuvyHU CPeAcTBa, NpedoCTaBeHVM 3a CbXpaHeHWe B KpeOUTHUTE y4vpexaeHus u
noarexaluy Ha Bb3CTaHOBSABaHE Ha BHECIOTO I Nnuue Npu NpeaBapuTesiHO YroBOPEHW YCroBUS.

10. NHBECTMUMOHEH MMOT € MHBECTULMOHEH MMOT MO cMUCbna Ha MexagyHapogeH cyYeToBOAEH
ctangaprt 40.

11. ANTepHaTUBHN MHBECTULMOHHM (POHAOBE - aKLMKN U/MNK ASnoBe Ha anTepHaTUBHN UHBECTULMOHHN
doHAoBe, ynpaBnsaBaHuW OT Nnuue, MOMy4YUno paspelleHne CbrnacHoO M3UCKBaHuSATa Ha [upektuBa
2011/61/EC Ha EBponevickns napnameHT 1 Ha CbBeTa oT 8 1oHM 2011 r. OTHOCHO Nuuata, ynpasnssaLum
anTepHaTVBHU UHBECTULIMOHHM (DOHO0BE U 3a n3meHeHve Ha gupektnsun 2003/41/EO n 2009/65/EO n
Ha pernameHTn (EO) Ne 1060/2009 n (EC) Ne 1095/2010 (OB, L 174/1 ot 1 tonmn 2011 r.).
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MpunoxeHue 2

,D,OHyCTMMM MHBECTULUNOHHUN MHCTPYMEHTHU

MHcTpymeHT

OrpaHunyeHus

Benexku

1. [dbnrosu LleHHU KHMXa,

n3ganeHn Unu rapaHTMpaHmu oT;

1.1. ObpxaBa uneHka,
3a4bIDKEHMATA MO KOUTO
CbCTaBMABaT ObPKaBEH ObIT, UK

OT HenHaTa UeHTparnHa OaHka

Be3 orpaHnyeHns

o 20% ot pasmepa Ha egHa emucus

obnurauumn

1.2. EBponerickata LeHTpanHa Bes Ho 20% ot pasmepa Ha efHa emucus
GaHka wnm ot  EBponeickarta OorpaHn4eHust obnuraumm

WHBECTULUMOHHA GaHKa

1.3. TpeTa gbpKaBa, onpeaerneHa ¢ Bes a) bes orpaHuyeHusa 3a UEHHU KHWXKa C
Hapenba Ha KomucuaTa, orpaHu4yeHus WHBECTULIMOHEH KpeauTeH pPenTuHr ot
3a4bIDKEHMATA no KOUTO €0VH eMUTEHT

CbCTaBNABaT ObpXXaBeH AbMr, Unu ©) Oo 5% B UueHHM kHxka 6e3s
OT HeWHaTa uUeHTpanHa 6aHka, WHBECTULIMOHEH KpeaouTeH PEVTUHT
KOMTO ca NpueTn 3a TbProBus Ha n3gageHn oT eguH EMUTEHT

perynupaH nasap B AbpXxasa B) o 20% oT pa3smepa Ha efHa eMucus
yneHka unu Ha oduumaneH nasap obnuraumm

Ha dpoHgoBa 6Gopca, wnu Ha Opyr

opraHusupaH nasap B TpeTa

Obpxaea, dyHKUMOHMpaLL,

pPedoBHO, Mpu3HaAT W NyGnu4YHO

OOCTbMEH

14. TpeTta ObpxaBa  W3BBH bes a) [o 5% B LleHHUW KHUXa OT eAUH eMUTEHT
nocoyeHuTe B T. 1.3, orpaHuyeHus 6) Oo 20% oT pa3mepa Ha egHa eMucust
3agbloKeHusATa no KOWTO obnuraumm

CbCTaBMnABAT AbPXXaBEH OAbIr, UNA

OT HewHaTa UeHTpanHa 6aHka,

KOUTO ca NpueTn 3a TbProBusi Ha

perynupaH nasap B [AgbpXaBa

yneHka

1.5. mexayHapogHu puHaHCOBM bes a) [0 5% B LleHHUW KHWXa OT eAUH eMUTEHT
opraHusauumm, kaTo B TO3U criyyan orpaHunyeHus 6) o 20% ot pasmepa Ha egHa emucus

obnurauumn
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LUEeHHNUTE KHWXa Tp;|63a oa mnmat

WHBECTULIMOHEH KPeaUTEH PENTUHT

2. LleHHn kHWXa, TbpryBaHu Ha

perynmpaHu nasapm

2.1. KopnopaTtusHu obnuraumnm bes a) [o 5% B ueHHW kHWXa (obnurauumn m
orpaHu4yeHus akuun), nsgageHun ot eanH EMUTEHT
6) Oo 20% oT pa3smepa Ha egHa eMucus
obnurayum
2.2.  Akumn, npuBMRErnpoBaHu bes a) 0o 5% B LEeHHM KHka (obnuraumm u
akuum, Npaea v BapaHTu orpaHuyeHus akuun), n3gageHun ot eanH EMUTEHT
6) He moxe Aa npugobuBa Hag 7% oT
aKuumuTe Ha eauH eMUTEHT
3. O6WwMHCKM obnuraumm bes a) 0o 5% B UEHHWM KHWXa, M3gafdeHu oT
orpaHu4yeHust €OVH eMUTEHT
6) oo 20% ot pa3mMepa Ha egHa emMucus
obnurayum
4. baHKoOBM 0eno3nNTH Bes a) B 0OaHKM C MUHMManNeH KpeauTeH
orpaHuyeHus PENTUHT;
0) 0o 5% B egHa 6aHka
5. MHdppacTpykTypHUu obnurauun Bes a) o 5% B LeHHW KHMKa OT eOUH EMUTEHT
orpaHu4eHus ©) o 20% ot pasmepa Ha egHa emucus
obnurauumn
6. IHBECTMLMOHHN UMOTK o 10% o 5% B eguH umot
7. Akumn n npasa Ha AJCUL] o 10% a) 0o 5% B LeHHM KHka (obnuraumm un
akumm), n3gageHu oT e4uMH EMUTEHT
6) He moxe Oa npugobuBa Hag 7% oT
akuumuTe Ha euH eMUTeHT
B) 40 2% B OpyXecTBa CbC crneuvanHa
WHBECTMLMOHHA UEsN, CeKlopuTM3mpaLLm
B3eMaHus
8. Ob6esneyeHn KOpnoOpaTUBHU Ho 2% Oo 20% ot pasmepa Ha egHa emucus
obnuraumMmM, C aHraxmMmeHT 3a obnuraumm
nucTtBaHe o 6 meceua
9. KonektMBHW  NHBECTULMOHHMU bes a) 0o 5% B eanH KNC
cxemu orpaHn4yeHus 6) Jo 10% BBbB KWUC, ynpaBnsBaHu OT

€HO U CbLLO YNpaBnsiBaLLOo APYXECTBO
B) [lo 15% oT akumnte/ganoBeTte Ha egHa
KMC
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10. Axkuuu w/unu pganose Ha 0o 2% a)ynpaBngBaHu 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 3% 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 30% 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%

uHBecTuummTe Ha O ,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 4% Oo 20% ot pasmepa Ha efHa emucus

obnurayum
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LleneBoTo cTpaTern4yecko pasnpegesrieHme Ha akKtTuButTeé U MUHUManHUTe U

NMpunoxeHue 3

MaKCUMaIriH1 rpaHULU Ha OTKIOHEeHUA

®

Ho6poBoneH neHcoHeH hoHA ,,[loBepue”

UHcTpymeHTH MuHumMym Heneso Makcumym
pasnpepaeneHue
[MapuyHM HaNMYHOCTU U EKBUBANEHTU 1.00% 6,00% 30.00%
Mo 1. 4 ot MNMpunoxexue 2 0.00% 0.00% 40.00%
MoT.1.1,7.1.2n 7. 1.3 ot MNMpunoxeHune 2 10.00% 45.00% 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% 7.50% 40.00%
Mo T. 8 o1 lNpunoxenue 2 0.00% 0.00% 2.00%
Mo 7. 3 o1 lNMpunoxeHue 2 0.00% 0.00% 20.00%
Mo 7. 5 o1 MNMpunoxeHue 2 0.00% 0.00% 15.00%
Mo 7. 2.2 ot MNMpunoxeHue 2 7.00% 18.00% 40.00%
Mo 1. 7 o1 MNMpunoxeHwne 2 0.00% 2.00% 10.00%
Mo 1. 6 oT MNMpunoxeHwne 2 0.00% 0.00% 10.00%
Mo 1. 11 ot NpunoxeHune 2 0.00% 0.00% 2.00%
Mo T. 12 ot NpunoxeHune 2 0.00% 0.00% 3.00%
Mo 1. 9 ot MNMpunoxeHwne 2 5.00% 20.00% 45.00%
Mo 1. 10 ot MNpunoxeHue 2 0.00% 0.50% 2.00%
Mo 1. 13 ot MNpunoxeHue 2 0.00% 0.00% 5.00%
Mo 1. 16 ot MNpunoxeHune 2 0.00% 0.00% 4.00%
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