Mpunoxenne No 5

KbM NMPOTOKOA OT 3aceaaHune

Ha Ynpasutennums cobBet o1 01.12.2025T.

MHBECTULLIMOHHA NOJIUTUKA HA
NOBPOBOJIEH NEHCUOHEH ®OH/J, Obb

(3arnaeue nsm. — petenme Ha YC ot 15.11.2021r.)

PA3OEN |
OBLLY NONOMEHUA

1. (v3m. — peweHne Ha YC ot 15.11.2021 r.) HactoawuaT AOKYMEHT onpeaens OCHOBHUTe
XapaKTepPUCTUKM M MNPUHLUMOM  HA  WMHBECTUUMOHHATA  NOJMTUKA  MNpoBeXJaHa  oT
,eHcMoHHoOoCUrypuTenHa Komnanua ObB” EAL (,ApyKecTBOTO”) Npun yNnpaBAeHMETO Ha aKTUBUTE Ha
»AobpoBoneH neHcmoHeH doHa OBBE” (,PoHaa“).

2. (n3m. — peweHune Ha CQ ot 05.02.2019 r.; nam. — peweHune Ha C ot 09.05.2019 r.) CpeacreaTa Ha
doHOa ce MHBECTUpAT B MHTEPEC Ha OCUTYPEHUTE NnLa WU NMEeHCUOHepuTe M MNpU crna3BaHe Ha
NPUHLMMINUTE HA Ka4eCcTBO, HaAEKAHOCT, IMKBUAHOCT, OXOAHOCT U AnBepcuduKaumna.

3. (u3m. — peweHune Ha YC ot 15.11.2021r.) Kato uvact ot KBC Group (,lpynarta”) Apy»KecTBOoTO
onpeaens UHBECTULMOHHATA CU NOJIUTUKA CbBMECTHO C KOMMNETEHTHUTE 32 TOBA OPraHW B PaMKUTE Ha
pynaTa.

PA3AEN I

OBLLUA PAMKA HA MUHBECTULMOHHATA AEAHOCT U HA UHBECTULIMOHHATA MOJIMTUKA HA
®OHJA

PaBHMLLa Ha OTFOBOPHOCTU NPU B3EMaHe Ha MHBECTULIMOHHU PELLEHUA U KOHTPOA Npu
M3NbAHEHMETO UM

4. py>KecTBOTO B3eMa peLleHNs, CBbP3aHN C MHBECTULMOHHATA AEMHOCT OT MMETO M 33 CMETKa Ha
doHaa, upes cneunanmsnmpaHn KONEKTUBHN OPraHn 1 onepaTUBHU CTPYKTYPHU 3BEHa, KaKTOo cleaBa:

4.1. KomuteT no ynpasneHue Ha akTueuTe u nacueute (ALCO) - KoNIeKTUBEH CneLyManm3mpaH opraH
no ynpaBieHWe Ha aKTUBMTE M MacMBUTE, B YACTHOCT Ha NEHCUMOHHU GOHAO0BE, YNPaBAABAHN OT
JpyxKecTBOTO;

4.2. Otgen “YnpaBneHWe Ha MHBECTMLMMU” — ONepaTUMBHO CTPYKTYPHO 3BEHO MO ynpasieHMe Ha
MHBECTULMM, CbCTOAWO Ce OT Ha4YaNHWK oTAen, NopTPoAMo MEHUAKBPU W GUHAHCOBM
aHaNM3aTopK, aHraXKMpaHU NPSAKO B NpoLeca Ha B3emaHe U peanmanpaHe Ha UHBECTULMOHHUTE
peleHus.

5. MpaBomoLLMATa U OTFTOBOPHOCTUTE MPU B3emMaHe Ha MHBECTULMOHHW pelleHua ce pasnpeaenat
mexay KomuTeTa no ynpasneHne Ha akTUBMTE M NacMBUTE U CAYKUTENMTE B oTAeN “YnpasieHune Ha
nHsectnummn”.

6. KomuTeTbT NO ynpaBneHue Ha akTMBUTe 1 nacneute (ALCO), B CbOTBETCTBME C NpaBMaaTa 3a CBOATA
paboTa, B3ema pelleHnUa OTHOCHO:

6.1. Onpep,enﬂHe Ha AONMBJHUTE/THN TMMUTU MO OTHOWEHMNE Ha reorpad)CKM PEermMoHun, obprKasu
K/1aCoBe aKTUBU N €MUTEHTU, KAKTO U NO OTHOWEHMNE Ha pPas3/IMyHUTE d)I/IHaHCOBM pUcCKoBe B



WHBECTULIMOHHUTE MOPTHENIN KaTo KpPeaWTEH, SIMXBEH, BalyTeH U APYrM, B AOMb/HEHWE KbM
MMUTU aedUHUPAHM B MPUIOKMMATa HOPMaTUBHA ypeaba;

6.2. CI'IELI,M(I)MLIHM MHBECTULMOHHMU CTPATETNN, KAKTO N B3eéMa NPUHUUNNMHN pelleHnA No OTHOWEHUE
Ha (I)MHaHCOBMTe PUCKOBE, KOUTO C/aieaBa Aa Ce XeaXXnpar,

6.3. MiHBecTNLUMM B KOHKPETHU EMUTEHTUN, KNaCoBE aKTUBU NN COENNKU, KOUTO CE XapPaKTepusnpart
C NO-BUNCOK PUCK;

6.4. Onpe,u,enﬂHe Ha uenesn tersia no OCHOBHU KNaCoBe akTBU N A0MNMYCTUMOTO OTK/IOHEHUE OT TAX.

7. B u3NbAHEHME Ha peleHuATa Ha KomuTeTa no ynpasB/ieHMe Ha aKTUMBUTE M NacuUBUTE, B
CbOTBETCTBME C AJ/TbXXHOCTHUTE CU XapaKTEPUCTUKU U BBbTPELHUTE MpaBuaaTa Ha [py»KecTBoTo,
CNYXUTENNUTE OT oTaen “YnpaBieHWe Ha MHBECTUUMU” OCbLLEeCTBABAT eXKeaHeBHaTa AEeMHOCT Mo
B3eMaHe Ha pelleHMA 3a BCAKa cAesika ¢ QUHAHCOBU MHCTPYMEHTH.

8. M3nbAHUTENHUTE AMPEKTOPU WAW YMBJAHOMOLWLEHM OT TAX /Auua, 0A06paABaT B3emMaHETo WU
M3MbJAHEHMETO Ha MHBECTULMOHHU pPEeLLIEHUS.

9. [1py*KeCTBOTO M3BbPLUBA CMEeLMaNM3nMpPaH KOHTPO Ha MHBECTMLMOHHATA AeMHOCT NOCPeACTBOM:

9.1. KomuteT no ynpasneHwe Ha aktuBuTe U nacusuTe (ALCO), u3nbaHABALW, AEWHOCTUTE MO
HabnoaeHne 1 ynpaBneHne Ha PUCKOBETE, CBbP3aHUM C MHBECTMPAHE Ha cpeacTBaTa Ha PoHAa;

9.2. Otaen ,Ynpas/ieHWe Ha pUCKa“, N3MbAHABALL AENHOCTUTE MO YCTaHOBABaHE, U3MEPBaHe U
HabnlogeHMe Ha PUCKOBETE, CBbP3aHM C MHBECTUPaHe Ha cpeacTBaTta Ha doHaa v npociaegssaly
CNa3BaHeTo Ha UHBECTULIMOHHUTE OrpaHNYeHus.

9.3. ,CneunanusmpaHata cnykba 3a BbTpPeWeH KOHTPOA“, OCbLECTBABALLA TEKyW, KOHTPOA
OTHOCHO CMa3BaHeTO Ha orpaHuyeHuMsaTa no 4n.177, an.1 -3 ot Kogekca 3a couManHo ocurypsasaHe
(,KCO).

10. (u3m. — peweHne Ha YC ot 15.11.2021 r.) NoagpobHa ypenba Ha peda M HauMHa 3a B3emaHe,
0406paBaHe U OKYMEHTUPAHE Ha MHBECTULMOHHUTE PELLEHUA U KOHTPONA BbPXY U3NMbAHEHMETO UM
ce cbabprKa B, [1pasuna 3a cKAoY8aHe HA COesKU C (hUHAHCOBU UHCMPYMeHMU npu ynpasaeHue Ha
akmusume Ha ,[leHcuoHHoocuaypumenHa KomnaHus Obb” EALl u ¢poHOo8eme 3a O00MbAHUMESHO
MEeHCUOHHO ocuaypAasaHe” n ,BempewHu npasuna 3a opaaHu3auyus Ha OeliHocmma 8 omoden
,YnpaeneHue Ha uHsecmuyuume”.

MHBECTULUMOHHM pe3ynTaTn U onoBecTABaHe

11. [py’KecTBoTO M34YUCAABA Ha AHeBHA 6a3a MHBECTULMOHHUA Pe3ynTaT Ha uenua noptdein m no
K/1aCOBE aKTUBM KaTO 4OXOAHOCT B MPOLEHTHO M3PaXKeHue.

12. PUCKDBT NpU MHBECTMPAHE Ha akTMBMTe Ha PoHAa ce U3vmcaaBa Ha gHeBHa 6asa ypes nokasaTens
CTaHOAPTHO OTK/IOHEHMe.

13. PuckoBo-npeTerneHa AOXOAHOCT Ce M3YMCAABA Ha TpMmeceyHa 6asa uype3 ,KoedUUMEHT Ha
LWapn”.

14. (u3m. — peweHune Ha C[ ot 05.02.2019 r.) Chyxutenute oT oTaen ,YnpasaeHue Ha UHBecTUUmmn”
3anoO3HaBaT Cnef, Kpaa Ha BCAKO Tpumeceume W3NbAHUTENHUTE aupekTopu wn KomuteTa no
ynpasaeHue Ha aktueuTe u nacueute (ALCO) c MHBECTULMOHHMUTE pPe3yaTaTh U PUCKOBO-NpPETerneHaTa
poxogHocT Ha PoHAa 3a npeaxogHuTe Tpu meceua. MOCTUTHATUTE MHBECTULMOHHU Pe3ynTatm U
PUCKOBO-MpeTerneHa AO0XOAHOCT Ce CpaBHABAT CbC CpeAHaTa AOXOAHOCT M PUCKOBA-NpeTerneHa
OOXOAHOCT Ha MeHCMOHHUTEe QoHO0BE OT CblMA BUA, YNPaBAABAHM OT  OCTaHaaAuTe
NeHCUMOHHOOCUTypuUTeNHU ApyxectBa. [oxoaHoctta Ha PoHAA CbLO Taka Cce CbMNOCTaBA KbM
M3MeHeHneTo Ha 6eHumapka VOLIDEX (uHaekcbT VOLIDEX ce u3uucnsiBa Kato moauduumpaHa
cpegHonpeTerneHa CTOMHOCT OT CTOMHOCTUTE HA eAuH AAN 33 BCeKM POHA OT AaZeH BUA, CPAMO
OTHOCUTENHUS AAN HA aKTUBMTE Ha TO3M PoHA B obLLaTa Maca OT aKTMBUTE HA BCUYKM PoHZ0BE OT
hafeHua BUA; OTHOCUTENHUTE AANOBe ce orpaHuyasat Ao 20 Ha CTO, aHaNOrMYHO Ha MeTOAMKaATa,



M3M0/3BaHa 3a WM3YMCAABAHETO HA MWMHMMAaNHATA AOXOAHOCT BbB GOHAOBETE 33 AOMBAHUTENHO
334b/IKUTENHO NEHCUMOHHO OCUrypsiBaHe; cToMHocTTa Ha VOLIDEX ce nyb6aukyBa exegHeBHO Ha
WHTEPHET-CTPaHWUaTa Ha Komucuata 3a ¢uHaHcoB Haasop). Mpu nouckBaHe OT cTpaHa Ha
N3nbnHuTeNnHUTE aupektopu uanm KomuteTa no ynpaBneHWe Ha aktueute wm nacusute (ALCO),
CNYXUTENUTE OT OoTAen “YnpaBneHue Ha MHBECTUUMW’ aHanusupaT M [OKNaABaT MPUUUHUTE U
dbaKkTOpPUTE, OKa3aNN BAMAHUE BBPXY MO-3HAYUTE/IHU U3MEHEHUA B SOXOLHOCTTA 32 KOHKPETEH AeH
WM Nepuoa.

15. [1py»KecTBOTO OMNoBecTABa MHPOPMALMA OTHOCHO Pe3yNTaTuTe OT AeWHOCTTa No MHBECTUPAHE Ha
aKkTMBMTe Ha ®OoHAA, KAKTO cneaBga:

15.1. (u3m. — peweHne Ha C[ ot 05.02.2019 r.) Apy*KecTBOTO onoBecTABa Ny6/JMYHO AAHHW,
npeacTaBAWM NPAKO UAN KOCBEHO MHBECTULMOHHUTE pe3yaTaTu OT ynpassieHneTo Ha PoHaa, B
cboTBeTcTBMe ¢ Hapenba Ne 61 ot 27.09.2018 r. 33 U3SUCKBAHMATA KbM PEK/TAMHUTE U MUCMEHUTE
MHPOPMALMOHHM MaTepuaam U CTPaHUUUTE B WHTEPHET Ha MNEeHCUOHHOOCUTYPUTESTHUTE
Apyrectsa. [py*KecTBOTO NyO6AMKYyBa Ha CBOATA €/IEKTPOHHA cTpaHuua Ao 31 mapT BCAKA roanHa
MHBECTULUMOHHUTE pe3ynTaTu OT ynpasBneHneto Ha PoHaa 3a npeaxogHata roAmHa, KOUTO
BK/IIOYBAT: HOMWHANHATa AOXOAHOCT B MPOLEHT 32 BCAKA MopefHa KaneHdapHa rogmHa oT
npeaxogHua neTroguveH nepuog, KakTto U cpegHata HOMMHANAHA AOXOAHOCT B MPOUEHT 3a
npeaxoaHus NneTroauileH nepros,; PaBHULLETO HAa MHBECTULMOHHUA PUCK U KoeduumneHTa Ha LLapn
33 BCAKa NoOpefHa KajneHaapHa roAuHa OT npeaxodHus neTroavileH nepuog; rpaduKka 3a
CTOMHOCTTa Ha eAMH AAN KbM nocnegHua paboTeH AeH Ha BCEKM Mecel, 3a npeaxogHus
neTroguweH nepuoga,

15.2. Bcako Tpumeceune, go 10-0 uMcno Ha cnegBawms ro meceu, Opy»KecTBoTo ny6aMKyBa Ha
cBOATa CTpaHuua B MHTepHeT nHdopmauma 3a obema 1 CTPyKTypaTa Ha MHBecTUuMnTe Ha doHAaa
Nno BMAOBE aKTUBMU U EMUTEHTU Ha GUHAHCOBU MHCTPYMEHTU. MHDOpMaLMATa ce M3roTBA NO AaHHM
KbM Kpasi Ha Npeaxo4HOTO Tpumeceume.

MpaBuna 3a U3NbAHEHUE HA MHBECTULUOHHUTE CAEJNKMU, BKAIOUUTE/NIHO 3a OrpaHM4YaBaHe Ha
npekomepHua o60poT Ha nopTtoeiinute

16. (M3m. — peweHue Ha YC ot 15.11.2021 r.) U3nbaHEeHUE Ha UHBECTULMOHHUTE CAENKU OT UMETO U
3a cmeTKka Ha PoHga cTtaBa B cboTBeTcTBME C ,[Ipasuna 3a CKAY8AHE HA cOenKku ¢ pUHAHCOo8U
UHCMpyMeHmMU rpu yrnpassaeHue Ha akmusume Ha ,,lleHcuoHHoocuz2ypumenHa kKomnaHus O66“ EAL u
¢hoHOo08eMe 3a 00MbAHUMENHO NMeHCUOHHO ocu2ypasaHe” v ,,BompewHu npasuna 3a op2aHu3ayusa Ha
deliHocmma 8 omden ,YnpassaeHue Ha uHsecmuyuume”.

17. MNpwu ckNtOYBAHE Ha CAEMKU CAYKUTENNTE OT OTAEN “YNpaBaeHUe Ha MHBECTULMKN” ce CTPEMAT KbM
ONTUMM3NPAHETO Ha KONIMYECTBATa Ha 3aKyneHnTe/NpoaaAeHUTE LLIEHHN KHKA C Lie/I OKPYMHABaHe Ha
NMakeTu U CbOTBETHO HaMaIABaHE HA TPAH3AKLMOHHUTE Pa3xoam No CAEKUTE, KOUTO Ce 3aniawaTt Kbm
WHBECTULMOHHUTE nocpeaHnumn. Mo TO3M HauyMH ce OrpaHu4YaBa MPEKOMepHUAT o060opoT Ha
noptdeinure.

OnpepensiHe U cneaeHe Ha HYXXAUTe OT TeKyLa IMKBUAHOCT Ha PoHAa

18. HykaaTa OT TeKylla /JIMKBUAHOCT ce Onpeaens exeaHeBHO Bb3 OCHOBa Ha npeacToAwmTte
M3XOAALM U BXOAALLM NAaPUYHM NOTOLM, CBBP3aHM C MHBECTULMOHHATa AeHOCT Ha PoHAa, KakTo M oT
NpeAcToALLM NAaLLaHNA KbM OCUTYPEHU nLa/neHcnoHepu.

19. Otaen ,YnpasneHne Ha UHBECTMLMUTE” OCDBLLECTBABA TEKYLL, KOHTPOA U CAeAn 3a HyXauTe oT
NIMKBUAHOCT Ha poHAa. JIMKBMAHUTE cpeacTBa Ha doHAa cneaBa Aa ca Haj MUHMMAaIHaTa rpaHuLa 3a
,Cpeacrsa no pasnnawaTenHn CMeTKM 1 Aeno3nTi®, nocoyeHa B T1.26.

Monutuka npu ynpa)KHABaHETO Ha NpaBaTa Ha ¢0HAa KaTo CO6CTBEHMK Ha LEeHHU KHUXKa

20. [py>KecTBoTO, B KayeCTBOTO CM Ha YNpasBAABaLLO aKTMBUTE Ha doHAa, B 3aBUCMMOCT OT
NPOUEHTHOTO CK y4aCTUe n c1:o6pa3Ho npeanocraBeHUTe OT 3aKOHA NpaBa y4acTBa B O6LLI,VITe C'b6paHMFI
Ha aKLI,MOHepMTe/O6I'IMI'aLI,VIOHepMTe ype3 N3pnU4YHO yNbZIHOMOLWEHU NINLUQ, KAaTO yMNpa*XHABa NMpPaBOTO



CM Ha rnac B nHTepec Ha ®oHaa, KOMTO NPeacTaBAsBa, C LN 3alinTa Ha MHTePEecUTe Ha OCUTYpPeHUTe
BbB PoHAa nua.

PASAEN I
DE®PUHUPAHE HA LEENUTE
Lienu no oTHoweHWe Ha AOXOA4HOCTTa
21. [pyKecTBOTO ONpefens ABE OCHOBHM eI NpU ynpas/ieHue akTuBuTe Ha PoHaa:

21.1. (n3m. — peweHue Ha YC ot 20.12.2023 r.) ObarocpoyHa — 3amasBaHe Ha MoKynaTtesHaTa
CNOCOBHOCT M peasiHO HAapacTBaHE Ha CPeAcTBaTa MO MHAMBUAYANHUTE NAPTUAMN HA OCUTYPEHUTE
BbB PoHAa nmua. KpuTtepuma 3a M3nbaHeHMe Ha LenTa e NocTUraHe Ha AOXO0AHOCT 3a Nepuos He no-
KpaTbK oT 10 rogMHM, NO-BUCOKA OT PAaBHULLETO Ha MHAALMATA M3YUCEHA HA 6a3a Ha MHAeKca Ha
noTpebutenckute ueHn nybamkysaH ot HCU;

21.2. CpegHOCPOYHA — MOCTUraHe Ha AOXOAHOCT Haj CpefHaTa 3a Masapa Ha AOMbJHUTE/NHO
NMEHCUOHHO OCUrypsiBaHe, M3uMcaeHa Ha 6asa Ha MHpopmauma nybamkyBaHa oT KomucuaTta 3a
dUHAHCOB Haa30p;

Llenn no oTHoweHWe Ha pUCKa

22. (u3m. — peweHne Ha YC ot 20.12.2023 r.) [pyX*ecTBOTO ce CTpeMM KbM HamMansiBaHe Ha
MHBECTULUMOHHUA PUCK Ha doHAa ype3 noadbpaHe Ha BMCOKO HUMBO Ha AuBepcudMKauma Ha
noptédeiina no rpynnu akTMBM M CENEKUMA HA WMHBECTULMOHHUTE WMHCTPYMEHTM M eMUTEHTM 33
MOCTUraHe Ha Bb3MOXKHO Hal-0,06pa 04aKBaHa Bb3BPBLLAEMOCT NMPU OrPaHNYaBaHe HA PUCKa, CBbP3aH
C OTAEe/NTHN KHUXa Ha AadeH eMUTEHT NN KNaC aKTUBWU.

23. [Ipy»KecTBOTO Ce CTPeMU exeAHeBHO Aa NoAAbp)Ka A0CTaTbYyHO AMKBUAHWU CPeACTBa, C KOUTO Aa
nocpelHe U3XoaAwWmM Napnu4HM NoToLUM, CBbP3aHN C MHBECTMLMOHHATA AeMHOCT Ha ®oHAa, KaKTo U
BCUYKM NPeACTOALM MNAWAHUA KbM OCUrYPeHU nuua/neHcuoHepn. KputepuaT 3a M3nbaHeHMe Ha
LuenTa e NnoaabpKaHeTo Ha NNKBUAHW cpeacTBa Ha GoHAa, KOUTO cnedBa Aa ca Haj MUHMManHaTta
rpaHuua 3a ,Cpeactsa No pasnaawaTenH CMeTKM U Aeno3nTi®, nocoyeHa B T.26.

PA3AEN IV
ONMUCAHUE HA UHBECTULLIMOHHATA NOJINTUKA 3A MOCTUTAHE HA NOCTABEHUTE LIEIU

0O60CcHOBKa Ha UHBECTULMOHHATA NOJIUTUKA, B TOBa YUCNO ¢aKTOpVITe n oﬁcrom‘encmaTa, KOUTO A
onpeaenar

24. HacroswwaTa MHBECTULMOHHA NOJIUTUKA € U3roTBEHA CbobPa3HO cneunduKknTe U U3UCKBaHUATA 33
OCbLUECTBABAHE Ha AEMHOCTTA MO AOMbAHUTENHO NEHCUOHHO ocurypasaHe B P. Bbarapus.

25. [Ipy»KecTBOTO NpoOBeXAa NHBECTULMOHHATA CU NOJIMTUKA KaTo OTYMTA afeKBaTHO:

25.1. BpemMeBMA XOPU3OHT Ha 3a4b/IKEHMATA KbM OCUTYPEeHWUTe iMLa, onpeseneH Ha OCHOBA Ha
TAXHaTa Bb3pPacTOBa CTPYKTYPa;

25.2. Bb3MOMKHOCTUTE 3a ONpeAesHe BAMAHMETO Ha PasAnYHWUTE r106anHM U OKANHU Na3apHM
baKTopyM BbPXY CTOMHOCTTa Ha aKTMBKUTE Ha PoHA3;

25.3. CbBpeMEHHUTE U3UCKBAHUA KbM NPUHUUNUTE U NPUNOKUMUTE METOOU Ha ynpaBaeHUe Ha
puncroseTe, CBbpP3aHU C UHBECTUPAHE Ha aKTUBUTE Ha cDOH,CI,a,'

25.4. nob6puTe NPAKTUKM NPU yNpaBJeHMe Ha UHBECTULMOHHW NopTdenu.

LleneBo cTpaTerMyecKko pasnpeaesieHMe Ha aKTUBUTE HaA ¢0HA3 U MUHUMAZTHU N MAKCUMATHU
rPaHNUUN Ha OTKIOHEHUA

26. (n3m. — pelweHme Ha YC ot 15.11.2021 r., nam. — peweHume Ha YC 20.12.2023 r.) [pyKecTBOTO
onpesens CAegHOTO CTpaTerMyecko pasnpefenieHMe Ha aktuBuTe Ha POHAA M MUHUMMANHU WU
MaKCUMaNHM rPaHnLM Ha OTKAOHEHWUA:



Knac aktus Crpatermyecko MuHumanHa MakcumanHa
pasnpepeneHue rpaHuua rpaHuua
CpepcTtsa no pasnaalliatesHu 5% 0.05% 30%
CMETKU 1 Aeno3nUTn
ObnroBu LLeHHU KHUXKA 45% 25% 90%
AKLUMU U aanose 50% 10% 75%

27. CTpaTernyecko pasnpegeneHue no 1.26 e UHANKATUBHO M MOKe A3 Ce OTK/IOHABA 3HAUYMUTE/IHO OT
OEeNCTBUTENIHOTO pasnpeseneHue Ha aktmenute Ha PoHAa, B paMKUTE HA NOCOYEHUTE MUHMMAHA U
MaKCUManHa rpaHmua.

Buaose nHBeCcTULUM U KONNYECTBEHU OFPAHUYEHUA
28. [1py*KecTBOTO MOXKe Aa MHBECTMPA cpeacTBaTa Ha PoHAaa BLB:
28.1. [1bnroBu LEHHU KHUXKA, U30aAeHN WU rapaHTUpPaHu OT:

28.1.1. bprKaBa uneHka Ha EsponeiicknaTt Cbio3 (AbpskaBa YneHKa), 3a4b/XKeHuATa Mo
KOWTO CbCTaBAABAT AbPrKaBEH AT, AN OT HEMHATa LeHTpa Ha 6aHKa.

28.1.2. EsponelickaTa LeHTpanHa 6aHKa uan ot EBponelickata MHBECTULIMOHHA DaHKa.

28.1.3. Tpeta gbprkaBa, onpeaeneHa ¢ Hapeaba Ha Komwucuata 3a ¢UMHAHCOB Hagsop
(KomucmaTa), 3aabmKkeHUsTa NO KOMTO CbCTaBAABAT Abp)KaBeH AbAr, WAM OT HelHaTa
LEeHTpanHa 6aHKa, KOMTO Ca NPUETM 3a TbProBUA HA PEryanpaH nasap B AbprKaBa YNeHKa
WA Ha oduumaneH nasap Ha ¢oHAOBaA Bopca, UM Ha APYr OpraHM3MpaH nasap B TpeTa
AbpKaBa, PyHKUMOHMpPALL, peaoBHO, MPU3HAT U NYyBAMYHO AOCTbMNEH.
28.1.4. TpeTa AbprKaBa M3BBH NocoveHnTe B T.28.1.3., 3a4b/IXKEHUATA NO KOMTO CbCTaBAABaT
ObpXKaBeH ODbAT, UM OT HelHaTa UeHTpasHa 6aHKa, KOMTO ca NpUeTV 3a TbproBuA Ha
peryiMpaH rnasap B AbprkaBa YJieHKa.
28.1.5. MexayHapoaH GUHAHCOBM OpPraHM3aLMW, KaTo B TO3WM CAy4al LEHHUTE KHUXKa
TpAbBa Aa UMaT MHBECTULIMOHEH KPeaUTEH PEUTUHT.
28.2. Obaurauum, U3aageHm oT:
28.2.1. OpraH Ha MecCTHaTa BNACT Ha AbprKaBa YNEeHKa.
28.2.2. OpraH Ha MecCTHaTa BNacCT Ha TPeTa AbpXKaBa, onpeaesieHa c Hapeaba Ha KOMUCKATA,
KaTo B TO3M c/yyait obamraunute TpsbBa 43 MMAT MHBECTULMOHEH KpeauTeH PEUTUHT U A3
Ca NpUeTK 3a TbProBMA HA PeryMpaH nasap B AbprKaBa YieHKa Uan Ha oduumaneH nasap
Ha ¢oHaoBa 6opca, UM Ha APYr OpraHU3MpaH nasap B TPETa AbPrKaBa, PyHKUMOHMpaALL,
pefoBHO, NPU3HAT M NYHAUYHO AOCTBMEH.
28.2.3. OpraH Ha MecTHaTa BAACT Ha TpeTa AbprKaBa, M3BBH NocovyeHuTe B T1.28.2.2., KaTo B
TO3M cay4Yyan obauraummte TpsbBa Aa MMAT MHBECTULMOHEH KpeauTeH PenTUMHr M aa ca
NpWeTH 3a TbProBMA Ha PeryiMpaH nasap B AbprkaBa YaeHKa.
28.3. KopnopaTtneHuM 0baMraumm, usgafeHun unm rapaHTMpanm ot 6aHku ¢ Hag 50 Ha cTo gbpiKaBHO
yy4actve, nNONMyYMnM paspelleHWe 33 UM3BbpwBaHe Ha 6aHKoBa AEMHOCT  Cbl/1acHO
3aKOHOZATeNCTBOTO Ha AbPrKABa YEHKa, C Luen GMHAHCUPAHe HA AbArOCPOYHU U CPEeHOCPOYHM
MHOPACTPYKTYPHU NPOEKTU, 32 KOMTO B PeELleHMeTo Ha obwoTo cbbpaHMe Ha aKUuMOHepuTe U B
npeanoXKeHNeTo 3a CKoYBaHe Ha 06 InraLMOHEH 3aeM e NOEeTO 33 b/IXKEHME Aa Ce UCKA NpUeMaHe
1 ga 6bAaT NpMEeTH 3a TbProBUA Ha pPeryivMpaH Nasap B Abp)KaBa YieHKa B CPOK He No-Ab/br OT 6
meceL,a OT U343aBaHETO UM.



28.4. KopnopaTMBHM 06AMraLmMK, NPUETHN 3 TbProBUA Ha:
28.4.1. PerynupaH nasap B AbpKaBa YNeHKa.
28.4.2. OduumaneH nasap Ha doHAoBa bopca MAM Ha ApPYyr OpraHW3MpaH nasap B TpeTa
AbpiKaBa, PyHKUMOHMpPALY peaoBHO, NpM3HAT U NybaMYHO AOCTbREH, KaTo obaurayuute
TpAbBa Aa UMaT MHBECTULIMOHEH KPEeAUTEH PEUTUHT.
28.5. Bnorose B 6aHKM C MWHWMANEH KpeauTeH PEUTUHT, KOMTO MMaT MNpaBoO 43 M3BbpLUBAT
OENHOCT HA TEPUTOPUATA HA AbPrKaBa YNEeHKA.
28.6. AKUMK, Pa3INYHKM OT aKLMKM Ha NpeanpuAaATne 3a KONEKTUBHO MHBECTUPAHE, KAaKTO M1 B NpaBa
WM BapaHTU MO TAX:
28.6.1. TbpryBaHu Ha peryiMpaH nasap B AbprkaBa YieHKa.
28.6.2. TbpryBaHn Ha oduumaneH nasap Ha ¢oHAoBa bopca WMAWM Ha ApPYyr OpraHU3MpaH
nasap B TpeTa AbprKaBa, GYHKUMOHMPALL, PeAoBHO, NMPU3HAT M NYBAMYHO AOCTbMNEH, KaTo
akumuTe TpAabBa Aa ca BKAKOYEHM B MHAEKCU Ha TE3U Masapu.
28.6.3. MpMBMNErMPOBAHM AKLUUM HA EMUTEHT, YNUTO AKLUMKU Ca BKAKOYEHW B UHAEKCUTE
T.26.6.2.
28.7. AKuMM, npegnaraHn nNpuM  yCAOBMATA Ha MNbpPBMYHO Nyb6AMYHO npegsaraHe o
3aKOHOZATENCTBOTO HA [Abp)KaBa YNeHKa, 3a KoeTo e ofobpeH M nybauMKyBaH NPOCHEKT,
npeasuXaaLl, 3a4b/XKeHMEe 4a Ce UCKA NPMeMaHe Ha akuunte u Te ga 6baaT NpMeTH 3a Tbprosus
Ha peryanpaH nasap B AbpKaBa Y1eHKa B CPOK He No-Ababr oT 12 meceLa OT U34aBaHETO UM.
28.8. Obaurauum, npeanaraHM nMNpuU YCAOBMATa Ha MbPBUYHO NyO6AMYHO npedsiaraHe Mo
3aKOHOAATE/ICTBOTO HA Abp)KaBa 4/EeHKa, 3a KoeTo e ofobpeH M nyb/anMKyBaH MNPOCMEKT,
npeaBMKaaLl, 3a4b/KeHWe Aa ce UCKa npuemaHe Ha obauraumuTe n Te ga 6baat npuetn 3a
TbProBUA Ha PeryiMpaH nasap B AbprKaBa YeHKa B CPOK He No-Ababr T 12 meceua oT n3gaBaHeTo
M.
28.9. Obe3neyeHM KOpPNopaTUBHU 0b6AMraumm, 3a KOMTO B pelleHneTo Ha obuwoTo cbbpaHue Ha
aKUMOHEpPUTE U B NPea/IOKEHNETO 3a CKAOYBAHE Ha 0BNMTALLMOHEH 3aeM € NOETO 3a4b/IKeHUe A3
Ce MCKa NpuemaHe v Te aa 6b4aT NPMETU 3a TbProBUA Ha perynpaH nasap B CPOK, He NO-AbAbl OT
6 meceua OT M34aBaHETO MM, U 33 KOUTO e npeasuaeHo ga 6baaT CbOTBETHO NpwaaraHu
M3UCKBAHMATA HA 3aKoHa 3a Ny6AMYHOTO NpeasiaraHe Ha LEHHWU KHUXKA OTHOCHO LOBEPEHWMKA Ha
obauraumoHepute 1 obesnevyaBaHe Ha Ny6aAMYHA emUcKUa 0BAMTaLMN.
28.10. AKumm Ha:
28.10.1. [py*ecTBO CbC cneumanHa MHBECTULMOHHA LLe, IMLUEH3MPAHOo No peja Ha 3aKoHa
33 Apy)KecTBaTa CbC CneuyanHa MHBECTULMOHHA Llen, KakTo M B npaea no § 1, 1. 3 ot
AONbAHUTENHWUTE pa3nopenbu Ha 3aKkoHa 3a nyb/AMYHOTO npegsaraHe Ha LEeHHUM KHUMKA,
M3gafeHu NpU yBeanYaBaHe Ha KanuTana Ha 4pYyrKecTBOTO.
28.10.2. NpeanpuatMe 3a KOJNIEKTUBHO WHBECTMPAHE, YMWATO M3KAKOUUTENEH NpeameT Ha
OENHOCT € MHBeCTMPaHe B HEABUKMMU MMOTH, NOJIYYNIO paspeLleHme 3a U3BbPLUBAHE Ha
AENHOCT CbrIAacHO 3aKOHOAATE/ICTBOTO Ha AbpKaBa Y/eHKa, BbpXy KOETO Ce OCblLeCcTBABA
HaA30p, M KOUTO Ca NPUETU 3@ TbPrOBUA Ha PEryanMpaH nasap B AbprkasBa YeHKa.
28.11. AKUMKN M/UAK AANoBe Ha KOMEKTMBHA MHBECTULMOHHA CXemMa CbC Cedanviue B AbpiKasa
YNleHKa UK B TPeTa AbprKaBa, onpeaesieHa ¢ Hapeaba Ha KomucusTa.
28.12. AKUMKN 1/MAKN AANOBE Ha anTepHaATUBHU UHBECTULMOHHKU GOHAOOBE, YNPaBAABaHU OT AuLeE,
MoNyYMn0 pas’pelleHne CbriacHO M3UCKBaHMATa Ha [upexktmsa 2011/61/EC Ha Esponeiickus
napnameHT M Ha CbBeta oT 8 toHM 2011 r. OTHOCHO AnMUaTa, YNpPaBAABAWM aANTepHaTUBHU
WHBECTULMOHHN pOHAOBE M 33 M3MeHeHue Ha aupektmeu 2003/41/EO u 2009/65/EQO u Ha
pernamenTtu (EO) Ne 1060/2009 1 (EC) Ne 1095/2010 (OB, L 174/1 ot 1 tonn 2011 r.).



28.13. (HoB— pelweHue Ha YC ot 12.12.2022 r.) MoKputn obauraumm no uyn. 2 ot 3aKoHa 3a
NOKPUTUTE 0O6NMraLMKN U3BBH BKAKOYEHUTE No T.28.4.

29. (n3m. — peweHmne Ha C[ o1 05.02.2019 r., u3m. - pewweHmne Ha YC oT 12.12.2022 r., U3M. — peLLeHmne
Ha YC o1 20.12.2023 r.) MNpun nHBECTUPaHE Ha cpeacTBaTa Ha PoHAa B akTUBUTE Mo T.28, [Lpy*KecTBOTO
CnasBa ceaHUTe orpaHUYeHus:

Ne B akrwe oravnane
1 [|WHBecTMUUM B AbATOBU LLEHHWU KHMXa no T.28.1.1., 1.28.1.2. n 1.28.1.3. 90%
2 |UHBecTMumu B AbArOBM LEHHM KHUKa No 1.28.1.4. 20%
3 |WHBecTMumu B AbNATOBM LEHHM KHUXKa No 1.28.1.5. 20%
4 | UHBecTUUMK B 0bmraumm no 1.28.2.1. 20%
5 [WHBecTMunn B ob6amnraumm no 1.28.2.2. 1 1.28.2.3. 10%
6 [WHBecTMUMKM B KOpNopaTUBHKM obanraumm no 1.28.3. 20%
7 |WHBecTMuMK B KOpnopaTUBHKM obanraumm no 1.28.4. 60%
8 [WHBecTMumK BBLB BNorose B 6aHKM no T1.28.5. 30%
9 |WHBecTMymu B akuum no T1.28.6. 75%
10 [WHBecTUUMM B akumm no 1.28.7. 2%
11 |WHBecTnymm B 06aMraumm no 1.28.8. 3%
12 |WHBectnymm B 06amraumm no 1.28.9. 2%
13 |UHBecTMUMK B ApYyKeCcTBa CbC cneunanHa MHBeCTMUMOHHA Len no 1.28.10. 10%
14 |MHBECTMUMM B aKUUU U/MAN AANOBE HA KOEKTMBHA MHBECTULIMOHHA CXEeMa 75%
no 1.28.11.
15 |WHBeCTMUMM B aKUMM M/MAN AANOBE HA aNTEPHATUBHN MHBECTULIMOHHM 2%
¢doHpoBe no 1.28.12.
16 |Peno caenkun n obpaTHU peno caenku 5%
17 |WuBectnumm B obauraymm no 1.28.13. 1%

KonunuyecrteseHo pasnpeaeneHne Ha UHBECTULLUUTE NO reorpacbcxu pernoHn u nasapu

30. [lpy»XecTBOTO MHBECTMPA He No-manko oT 10 Ha cTo OT aKkTMBMTEe Ha PoHAA B MHCTPYMEHTU C
bUKCUpaH Aoxoa M3gafeHn OT ObPrKaBU UAN KOMMNaHWUM U3BbH PenybanKka bbarapus.

31. (3m. — peweHure Ha YC ot 20.12.2023 r.) [py*KecTBOTO pasnpenensa UHBECTULUMUTE B aKLUUU U
asnose Ha PoHAa no reorpadcku PErMoHK, KaKTo creaBa:



31.1. He no-manko oT 2 Ha CTO OT nopTdenna MHBECTUPAH B aKLMKN U AAN0Be, cneasa ga bbae ot
KOMMNaHUK cbe ceganuie B Penybnvka bbarapus;

31.2. He no-manko ot 10 Ha cTo oT nopTdenana MHBECTUPAH B aKLUN U AAN0Be, cledsa Aa 6bae ot
KOMMaHWUK CbC CeaannLLEe B AbpKaBM-UNeHKM Ha EC;

31.3. He noBeye ot 90 Ha cTO OT nopTdeiia MHBECTMPAH B aKUMU U AAN0Be, cieasa ga 6bae or
KomnaHuK cbe ceganuule B CALLL;

31.4. He noBeye oT 50 Ha cTo OT nopTdeiisa MHBECTMPAH B aKUMU M AAN0Be, cleaBa ga 6bae or
KOMMaHWUK CbC ceaanmniue B AbpKasm oT M3TouHa EBpona;

31.5. He noBeue ot 50 Ha OT cTO OT NopTdeina MHBECTUPAH B aKLMK U AanoBe, cieaBa aa 6bae oT
KOMMAHMK CbC CefanunLle B pa3BMBaALLM Ce AbPKaBK, M3BbH Tean no T.31.1. n1.31.4.

CekTopHa gusepcudukaums

32. OTYUTANKM LLUKANYHOCTTA HA MKOHOMMKaTa M 0bLwmTe 1 NasapHu puckose [pyKecTBOTO Ce CTpeMMU
03 WHBECTUPA aKkTMBMUTe HAa PoHAA B CEKTOPUTE HAa MKOHOMMKATA, KOUTO BUXA LOHECNM HAN-BMCOKA
poxogHocT. Mpeasua AMHaMUKaTa Ha GUHAHCOBUTE Na3apu onpeaensiHe Ha KOHKPETHU OrpaHMYeHunn
Ha HMBO CeKTopn 6M MMano HeraTMBHO Bb3AEUCTBUE BbBPXY WHBECTULMOHHUTE pe3yaTaTu.
Mpuabp:KakM ce KbM aKTUBHA CTpaTerna Ha ynpasieHue, [JpyKecTBOTO MOXKe Aa 3akpue usuano
nosnuMmnTe CU B AaZeHa MHAYCTPUA U A3 M NPEeHacoyM KbM Apyra ¢ no-g4obpu nepcnekTuBu B
KOHKPETHMA MOMEHT. OCHOBHUTE MKOHOMMUYECKM CEKTOPM Ca KAKTO cneBa:

- EHepreTuka;

- [JobuBHa NpOMMULLNEHOCT;

- [MpepaboTBallia NPOMULLNEHOCT;
- CTOKM OT NbpBa HeEO6XOAMMOCT;

- MHAVCTpMM, HaW-3aBUCMMM NO OTHOLLEHME HA I'IOTpE6VIT€J'ICKMTe npeanovynTaHmAa U UnKbia
Ha NKOHOMMWKATAQ,

- 3ppaBeonasBaHe;
- duHaHCOoBM yCayru;
- MHdopMaUMOHHM TEXHOOTUNK;
- KOMYHMKaLMOHHW ycayru;
- HegBuXumu umoTw;
- KomyHanHu ycayru.
CneundryHN N3UCKBAHUA KbM XapaKTEPUCTUKUTE HA OTAENHUTE K/acoBe aKTUBU

33. IMpeKTHUTE MHBECTMLMM B aKUMM cneaga Aa 6baaT caMo B TaKMBA, NPUETM 3a TbProBuA Ha
perynupaH nasap 8 EC nnaum CALL,

34. (13m. — peweHune Ha YC ot 20.12.2023 r.) A bArocpoYHUAT KPEAUTEH PEUTUHT HA EMUTEHTUTE Ha
MHCTPYMEHTN C UKCMpPaH [J0X04 He MoXe ga 6bae Mno-HUCBbK OT HuMBO “B-“ npucbaeH ot
Standard&Poor’s unn onpegeneH Ha 6a3a Ha BbTpeweH mozen Ha [pyXKecTBOTO 3a OLEHKa Ha
KpeauTHMA pUCK. Mpu MHBECTULMMUTE B UHCTPYMEHTU C GUKCUPAH JOXOL APYHKECTBOTO HE Ce PbKOBOAM
€4MHCTBEHO OT MPUCHAEHUA KPeauTeH PEeUTUHr, a U OT GMHAHCOBUTE MOKAa3aTeNn Ha eMUTEHTa U
BbTPELIHUTE MOLENM 33 OLEHKA Ha KPeaUTHUS PUCK.

35. O6IWMAT U3aaaeH pasmep Ha BCAKa OTAEe/IHa EMUCUA AbATOBU LIEHHWN KHUXKa He MoXe Aa 6bae no-
MasbK OT 5 MUIMOHA €BPO MM PAaBHOCTOMHOCTTa UM No ¢uMKcuHra Ha BHB B cboTBeTHaTa BanyTa.

36. MakcumanHumar CPOK Ha BCEKM OTAEeNEH AeNO3UT HE MOXe Aa HaaBULWaBa TPU rOANHN.



37. (u3m. — peweHmne Ha YC ot 01.12.2025 r.) ObwaTta CTOMHOCT HA UHBECTULMUUTE B UHCTPYMEHTM C
dUKCUpaH JoXo4 BbB BanyTM Pas/IMYHM OT €BPO WM [0Map HE MOMKe Aa HagBuwaea 5 Ha cTo oT Ha
aKTUBUTE Ha PoHAa.

AuvsepcuduKkauma Ha noptdeiina No pasIMYHU KNacoBe MHBECTUL MU

38. [lpy*KecTBOTO MHBECTUPA HEe NoBeYe OT 5 Ha CTo OT akTMBUTE Ha POHAA B LLEHHU KHUMKA, U34a4eHU
OT eIH EMUTEHT, NMPU KOETo He noseye oT 10 Ha CTO OT aKTUBMTE MoraT Aa 6bAaT MHBECTUPAHU B
LeHHM KHUXKA, U34afeHun oT e4MH EMUTEHT U CBbP3aHU ¢ Hero nua. OrpaHMYeHMeTo He ce npuaara 3a
WMHBECTULMUTE B AbATOBM LEHHW KHU)KA W343aLEHU WUAM rapaHTUpaHu oT Penybnuka Bbarapus,
ObpPXKaBU — YneHKM Ha EC nam TexHW UeHTpanHW GaHKKW, ObPXKABM U TEXHUTE LEHTPasHW GaHKM,
nocoyeHn B Hapegb6a Ne29 ot 12.07.2006 r. Ha K®H, EBponeickata ueHTpasHa 6aHKa mam ot
EBponeiickaTta MHBECTULIMOHHA DaHKa.

39. (M3m. — peweHne Ha C ot 05.02.2019 r.) [Apy*KecTBOTO MHBECTMPaA He noseye oT 5 Ha cTo oT
aKkTMBuTe Ha ®oHAA BB B/IOroBe B e4Ha baHKa.

40. (13m. — peweHne Ha YC ot 01.12.2025 r.) OpyKecTBOoTO AonNycKka He noseye oT 20 Ha cTO OT
aktueuTe Ha doHAa ga 6bAaT AEHOMUMHMPAHW BbB BajsyTa pPas/iMyHa OT €BPO, C U3K/AKOYEHWE Ha
aKTMBUTE, 33 KOMTO € Ha/uLLEe OrpaHMYaBaHe Ha BaNyTHUA PUCK YPEe3 CKAIOYEHU XeAKMpalm CAenKu
cbrnacHo ya. 1796. ot KCO.

41. (u3m. — pelueHune Ha CA ot 20.03.2019 r.) [pyKecTBOTO UHBECTUPa He noseye oT 10 Ha cTo OT
AKTUBUTE Ha (DOH,CI,a B aKuuun VI/VII'IVI AAanose Ha KONNEKTUBHU MHBECTULMOHHU CXeMU, ynpaBaaBaHU OT
€4HO 1 CbLLO YNPaBAsABaLLO APYHKeCTBO.

42. [ipyxecTBOTO Aonycka PoHAa Aa NpuUTeKaBa He NoBeye OT 7 Ha CTO OT aKUMUTE Ha eIUH EMUTEHT.
43. [lpyxecTBoTO Aonycka PoHaa Aa npuTexkasa He noseye oT 20 Ha CTO OT eAHa eMUcKA obauraumm.

44. (u3m. — peweHue Ha C[, ot 09.05.2019 r.) ApyxkectBoTO Aonycka PoHAa Aa npMaobuBa He noseye
oT 15 Ha CTo 0T aKkuMuTe/aanoBeTe Ha efHA KONEeKTUBHA MHBECTULIMOHHA CXeMa.

45. (u3m. — peweHue Ha C[, ot 09.05.2019 r.) ApykectBoTO Aonycka PoHAa Aa npMaobuBa He noseye
OT 7 Ha CTO OT aKuMKUTe/asanoBeTe Ha egHO NpeanpUATUE 33 KONEKTUBHO MHBECTMpaHe no T.28.10. u
T.28.12.

WUHBECTULMOHHM OrpaHMUYEHUA, KOUTO Ce Cna3BaT NPU MHBECTUPAHe Ha cpeacTBaTa Ha PoHAa
46. [Jpy»KecTBOTO He MHBECTUPaA cpeacTBa Ha POHAA B LLEHHWN KHUMKa:

46.1. KOUTO He Ca HaMbJ/IHO U3NJIATEHU;

46.2. KOUTO Cca U3gageHu ot JpyXKecTBOTO UAM OT CBbP3aHU C Hero Amua;

46.3. KonTo ca mM3ganeHu oT baHKaTta - noneunten Ha PoHAa, OT MHBECTULMOHEH NOCPESHMK Ha
®PoHAa uAn oT CBBP3aAHM C TAX IMLA.

47. [ipy»ectBoTo 1 POHADBT HE MOraT NooTAe/IHO Aa NpMAobueaT noBeye OT 7 Ha CTO OT aKuuuUTe Ha
eNH eMUTEHT UN y4acTue, Ypes KoeTo [py»ecTBoTo nam PoHABT — CAMOCTOATENIHO UM 33e4HO C
Apyrute ynpasnasaHu ot [pyxectsoTo ¢oHAO0BE 3a AOMbAHUTENHO MEHCMOHHO OcurypsasaHe, Aa
onpeaenaT NPAKO MAN HEMPAKO NoBeYe OT NOJI0BUHATA OT Y/1IEHOBETE Ha YNPaBUTENHUA OPraH UAK Nno
APYr HauyuMH Oa ynpa)KHABaT pellaBallo BAMSHME BbPXy B3€MaHETO Ha pelleHMA BbB BpPb3Ka C
AeWHOCTTa Ha eMUTEHTa;

48. [ipykectBoto M doHABLT He moraT ga npuaobusaT M npuTerkasaT B nopTdennnte cu
e4HOBPEMEHHO aKUMK1, U34a4eHN OT eANH EMUTEHT.

49, lpwn MHBECTMPAHE Ha cpeacTBaTa Ha PoHaa, [pyrKecTBOTO Cna3Ba U OrpaHUYEeHUATa, YpeaeHn B
Paspen VI ot HacToAawaTta MHBECTULUMOHHA NOAUTUKA.

CHELI,Md)W-IHM UHBECTULMOHHU CTpaTernm nam ctuaose



50. Corneg nocturaHe Ha uenumTe Ha CDOH,EI,a Nno OTHOWEHWE Ha A0XO4HOCT U PUCK, ,D,DY)KECTBOTO MOXKe
Aa NPUNoXN HAKOA OT ChegHuTe CI'IeLI,VI(bM‘-IHI/I MHBECTULLMOHHU CTPATETNUN!

50.1. PensMKnpaHe Ha MHAEKC 6a3MpaH BbpXy akuMK Uam obauraumm — ctpaTeruns, Npm KoATo C Len
noJlyyaBaHe Ha Bb3BPbLLAEMOCTTa HA Na3apeH MHAEKC, Ce MHBECTMPA B OTAE/THUTE MY KOMMOHEHTH
(arumm nam obanraumm). Mpu NbAHa PeENINKauma TernaTa Ha KOMNOHEHTUTE Ha MHAEKCA He ciesBa
[a ce pas/MuyaBaT CblLECTBEHO OT Te3n B noprtdeina Ha doHaa. Bb3moKHa € M yYacTUyHa
penavKauma Ha MHAEKca, NpU KOATO C Orfief, Ha OrpaHW4yaBaHe Ha NpPeKomMepHua obopoT Ha
nopTdeina nam no Apyrv cbobpaxkeHuns ce NpUMA0O6MBAT CaMO YacT OT KOMMOHEHTUTE HA MHAEKCA.
Te ce nogbupat Ha 6a3a Ha OTHOCUTENHOTO UM TEr10 B MHAEKCa MW Ha 6a3a Ha UCTOPUYECKOTO UM
npeacraBsHe.

50.2. KpaTKocpoyHa TakTUYecKa cTpaTerma — Npu HaamMuyme Ha cutyaums Ha dpMHaHCOBMTE Masapw,
XapaKTepusmnpalla ce ¢ BUCOKA BOJIATUAHOCT U HECUTYPHOCT B NMa3apHUTE YyYACTHMULMN, € Bb3MOXKHO
[a ce M3MNOoN3Ba KPaTKOCPOUYHA TaKTMYecKa cTpaTerua, Ypes NMoKynka Ha MHCTPYMeEHTU (B3anmmeH
¢doHa, ETF, oTaenHa akuma nuau obauraums), YMATO LieHa MMa NOoTeHLMan aa ce nosuwn. Lenta Ha
cTpaternATa e B CAeaCTBME Ha MNOBULWIEHME HA UeHaTa Ha WMHCTPYMEeHTa Aa Ce NOCTUrHe
npeaBapuTeHO onpeaesieH NoJIoXKUTeNeH pesynTar (target), KaTto c ornea Ha orpaHu4yaBaHe Ha
NoTeHUMaHW 3arybu nNpm OTKPMBAHETO Ha TaKbB TUM CTPATErnsa ce onpeaess U HUBO Ha nNpoga)kba
npu HebnaronpmATHO ABUXKEHME Ha nasapa - stop loss.

MoAnTMKA NO OTHOLIEHUE Ha MHBECTULUUTE B KOJIEKTUBHU MHBECTULMOHHU CXEMU U aNTEPHATUBHU
MHBECTULMOHHU PoHaoBe

51. [1py)XecTBOTO MHBECTUPA B KONEKTUBHU MHBECTULMOHHU CXEMWU M aNTEPHATUBHM UHBECTULMOHHM
¢doHOoBE C Or/les Ha NoBMLILABaHe Ha AnBepcudUKaumaTa Ha nopTdeina Ha PoHAa M NOCTUraHe Ha no-
BMCOKA CTeNeH Ha IMKBUAHOCT, KaKTO M B C/ly4amTe KOraTo TOBa Lie Hamaau AafeHW MasapHu uUau
cneundUYHN PUCKOBE, KaKTO 1 NpeKoMepHUA 060poT Ha nopThennute.,

52. KomuTeTa no ynpasneHue Ha aktueute u nacusute (ALCO) Ha [py:KecTBOTO MOKe Aa onpeaenu
JIMMUT 33 BCAKA OTAE/NHA KONEKTMBHA MHBECTULMOHHA CXema, YNnpaBAABaWO APYXKECTBO WM
anNTepHaTUBEH UHBECTULMOHEH GOHA.

MonutnkKa No oTHOLWIEeHWe Ha Peno CAeNKU U 06paTHM peno caenkun

53. [lpy)XecTBOTO € Bb3MOXKHO [a CK/I04M AOrOBOp 3a PEno cAe/Ka uav obpaTHa peno caeska c ornes,
ynpasieHue Ha JMKBUAHM HYKAM Ha GOHAA U C Uen peanusnpaHe Ha SOMbAHWUTENHA AOXOAHOCT OT
aKTUBW, ObPXKaHW C AbATOCPOYEH MHBECTMUMOHEH XOPMU3OHT. Mpu peno caenkuTe, CPeAcTBaTa,
MoJIy4YeHn OT 3aeMaHeTo Ha KHMXKaTa, He moraT A4a 6bAaT MHBECTUPAHU B LLEEHHM KHUMKa.

54. KomuTeTbT No ynpasaeHue Ha akTusmTe u nacusmute (ALCO) Ha [py*KecTBOTO MOKe Aa onpeaenm
JIMMUT 3a BCAKA OTAE/IHa Peno cAenka uan obpatHa peno caenka.

MonuTnKa no oTHOLWEeHUe Ha caenku ¢ UHBeCTULUOHHU UMOTU

55. ®oHABT HAMa NpPaBO 43 WUHBECTUPA OUPEKTHO B WMHBECTULMOHHM MMOTW. EKcnosuumsaTa Kbm
CEKTOpa Ha HeABWKMMMUTE MMOTU Ce OCbLUECTBABA MOCPEACTBOM MHBECTULMM B APYMKECTBA CbC
crneumanHa MHBECTULMOHHA Len UAn ApYrv eMUTEHTU, U3BbPLLBALLM AENHOCT B TO3M CEKTOP.

CTeneH, A0 KOATO MHBECTULMOHHATA MOJIMTUKA NO3BONABA (OHADLT Aa HEe WMHBECTUPA BCUYUKM
cpeacTBa

56. [1py»KecTBOTO NOAbPXKa HEMPeKbCHATO A0CTaTbYyHO CpeAcTBa MO pasn/allaTenHUTe CMETKM Ha
doHAaa c ornes Ha NOCpeLlaHeTo Ha TeKYLLUTE IMKBUAHM HYKAN AeduHUpaHmM B T.18 OT HacToALlaTa
WHBECTMLMOHHA NOMINTUKA.

57. Mpn HOpManHU nasapHu O6CTOﬂTeﬂCTBa, cpeAacTteaTta Mo pasnaawate/IHUTE CMETKU Ha doHaa He
cnepBa ga HagsuwasaT 10 Ha cTo OT akTUBMTE Ha PoHAa. N3KNtoueHme npaBAT nepnoanTe, npes KOnTo
LApyecTBoTO NoabpiKa NO-roieMn HaAMYHOCTUM C orfes npeanasBaHe Ha OCUTYpeHuTe snua oT



NOTEHLMANHO HEraTMBHO Bb3AeNCcTBME MPW CMag, WaM NOBULIEHA BOMATUAHOCT Ha (MHAHCOBUTE
nasapu uam npv naeHTUGULMpPaHe Ha 4PYrM PUCKOBE.

PA3SAENV
MHBECTULUUOHHU PUCKOBE U YNPABJIEHUE HA PUCKA
NaeHTUdUKaLUA Ha MHBECTULMOHHUTE PUCKOBE

58. (n3m. — pewenne Ha C[ ot 05.02.2019 r.) OdpyKecTtBOTO MAEHTUOUUMPA CeAHUTE PUCKOBE,
CBbP3aHM C ynpaB/ieHMEeTo Ha nopTdeina ot MHBecTUuMmM Ha PoHaa:

58.1. J/inxseH PUCK — PUCKBT OT HamMa/iABaHE CTOMHOCTTa Ha MHBECTNUMATA B €4UH d)VIHaHCOB
UHCTPYMEHT C (I)VIKCMpaH Aoxon nopagn UsmeHeHune Ha HUBOTO Ha Ma3apHUA JIMXBEH MPOLUEHT,
BAnAeLll, Bbpxy CTOMHOCTTA Ha TO3M MHCTPYMEHT,

58.2. BanyTeH pUCK — PUCKBT OT HamasABaHe CTOMHOCTTa HA MHBecTMuMATa B eguMH GUHAHCOB
WMHCTPYMEHT, AEHOMUHUPAH B YyXKAECTPaHHa BaayTa, NOpagM U3MeHeHMe Ha OOMEHHUA Kypc Ha
Tasu BasyTa CNPAMO HalMOHaNHATA BanyTHa eauHMLA;

58.3. LileHOBU PUCK — PUCKBT OT Hama/iABaHE CTOMHOCTTa Ha MHBECTUUMATA B eAnH GUHAHCOB
MHCTPYMEHT nopaan HebiaronpusTHM NPOMEHM Ha Ma3apHaTa KOHIOHKTYpa, BoAelwmM A0 cnaj B
LeHaTa Ha MHCTPYMEHTQ;

58.4. KpegmTteH pUCK — PUCKBT OT HaMasiBaHE HA CTOMHOCTTA Ha MHBECTMLMATA B egMH GUHAHCOB
UHCTPYMEHT Npwn eBeHTya/lHU cbbuTMa ot KpeaunteH XapakKTep, CBbP3aHUN C eMUTEHTUTE Ha
GMHAHCOBM MHCTPYMEHTM, HacpeLlHaTa cTpaHa no 6opcoBu M M3BBHOOPCOBU CAE/KMU, KAKTO U C
AbprKaBUTe, B KOUTO Te U3BBPLLBAT AENHOCT;

58.5. KOHLI,EHTpaLI,MOHEH PUCK — BK/Z1IO4Ba BCUYKN PUCKOBU EKCNMO3NLUUN, CbaAbpXKally NOTEHUWNATHA
Bb3MOXHOCT 3a 3ary6a, KOATO € AO0CTaTb4yHO rosiiMa, 3a Aa ce OoTpa3un HE6J'IaI'OI'|pMF|THO BbpXy
CTOMHOCTTA Ha UHBECTUUUNNTE Ha cDOHLI,a;

58.6. /INKBMAEH PUCK — PUCKBLT OT 3arybyM MNpU HANOMKMTENHWU MPOAAXKOM Ha aKTMBM nNpwu
HebnaronpuATHM NasapHW YCAOBMA 3a MOCPELLAHE Ha HEOYAKBAaHO Bb3HMKHAAU KPaTKOCPOYHM
334 b/IKEHNR;

58.7. PUCK Npu XeArKMpaLlM CAENKM - Na3apHUA PUCK HA XeOyKMUPaLWMUTE MHCTPYMEHTM U PUCKA OT
HeM3Nb/IHEHME Ha 3a4b/XKEHMATA Ha HacpeljHaTa cTpaHa no GopybpAHM BanyTHU AOrOBOPU U
[LOroBOPMU 3a /INXBEH cyan;

58.8. OnepaTMBeH PUCK — PUCKBT OT Bb3HMKBAHE Ha MPEKM UAW Henpeku 3arybu B pesyntaT Ha
HeafeKBaTHM MU HepaboTelm BLTPELUHU NPOLLEeaypU, CAYKUTENN NN CUCTEMU, UNU Bb3HUKHANN
CbbUTUA, AbAXKALLM Ce Ha BbHLWHM paKTopy;

58.9. 3aKOHOB PUCK — BK/IOYBA BCUYKN PUCKOBE 33 NopTdensnte cebp3aHn ¢ npomeHn B8 KCO m
APYrM HOPMaTUBHM aKTOBE PeryMpalLmn MHBECTULMOHHATA genHocT Ha ®AMNO. NoaobHU NpomeHu
moraT ga fgosefaT Ao 3aryba Ha nasapHa CTOMHOCT MpW NpuUBEXAaHeTo Ha nopTtdeinuTe B
perynaumsa;

58.10. MoAnUTUYECKM PUCK — PUCKBT OT 3aryba oT MHBECTULMUTE B AaZeHa CTPaHa Nopaay NPoOMeHHU
B HeliHaTa MOAUTMYECKA CTPYKTYPa UK AbpyKaBHa NONUTUKA (NONUTUYECKA KPU3a, PECTPUKTUBHU
MEPKMU U UHULMATUBM Ha OGULMANHWUTE BAACTU, U Np.).

MeToau 3a UsmepBaHe Ha PUCKa Ha NopTdeitna n pUCKoBeTe Ha OTAENHUTE aKTUBM B HEroO

59. (n3m. — pelweHune Ha CO ot 05.02.2019 r.) [ipy:kecTBOTO M3mMepBa UAEHTUOULMPAHNTE PUCKOBE MO
T. 58, KaKTO cneaga:

59.1. /INXBEHUA PUCK — 33 KOHKPETEH MHCTPYMEHT WM Ha 4Ypes KaaKynauma HUBO nopTtdein Ha
cpeaHonpeTterneHa CTOMHOCT Ha nokasaTtensa Modified duration, KoliTo M3mepBa YyBCTBMTENHOCTTA
Ha e4MH UHCTPYMEHT KbM M3MEHEHMWE Ha HUBOTO Ha JIMXBEHWUTE NPOLEHTH;



59.2. (n3m. — peweHne Ha YC ot 01.12.2025 r.) BanyTeH puCK — KaTo ob6LMs 4AN OT aKTMBUTE Ha
®oHAa, KOMTO Ca MHBECTUPAHU B MHCTPYMEHTU AEHOMUHMPAHW BbB BasyTa Pa3/IMYHA OT €BpO;

59.3. LleHOBM PUCK — Ha HMBO MOPTHESl, OCHOBHW K/1IacOBE aKTUBM W KOHKPETEH WHCTPYMEHT
oTYMTa M Cneam NPOMeHUTE B LieHWUTe Ha AHeBHa 6a3a;

59.4. (n3m. — peweHune Ha YC ot 20.12.2023 r.; nam. — peweHue Ha YC ot 01.12.2025 r.) KpeauteH
PUCK — 33 KOHKPETEH MHCTPYMEHT UAMN Ha Ype3 Kaskynauma HMBO NopTdenn Ha cpegHonpeTerneHa
CTOMHOCT Ha ABATOCPOYHM KPeaUTEH PEUTUHT NpucbaeH oT Standard&Poor’s unn onpeaeneH Ha
6a3a Ha BbTpeweH mozen Ha [py)KecTBOTO 3a OUEHKAa Ha KpeaWuTHWA puck. B gonbiaHeHue
[pyKecTBOTO CbbMpPa U OLEHABA BCAKA OTHOCMMA MHPOpMaLMA, HeobXoaMMa 33 U3BBPLIBAHETO
Ha Ta3M OLLEeHKA, BKAKOYUTENHO HAIMYHM aHAIM3M Ha BogeLm BaHKKN U cneunanmsmpaH KOMnaHum,
KaTo He ce AoBepABa EANHCTBEHO M MEXAHWYHO Ha KpeguUTHUTE PENTUHIN, NPUCDHAEHN OT areHumm
33 KpeauTeH penTuHr. OueHKaTa Ha KpeguTHUMA pUCK ce 6asmpa Ha pUCKOBA npemus,
npeacTaBAABaLLA CNPeaa MexXay KpuBaTa Ha AOXOA4HOCT Ha eMUTEHTa U NpuaoKMmaTta benchmark
KpuBa (bopmmpaHa OT CbOTBETHMTE 33 Masapa Ha EMWUTEHTa MNPaBUTENCTBEHM Obauraumm B
o0bpblieHue);

59.5. KOHUEHTpaUMOHEH PUCK —4Ype3 HabilogeHMe BbPXY FOJIEMUTE PUCKOBU €KCMO3ULMN Ha HUBO
nopTdeinn, OCHOBHU K/1TaCOBE aKTUBU N MO KOHKPETHM reorpadCcku perMoHn n cekTopu;

59.6. J/InkBnaeH pUCK — 4pes UCTOPUYECKU aHANU3 Ha BXOAALLUTE U U3XOAALLM NAPUYHU NOTOUM,
CBbpP3aHM C AeMHOCTTa Ha GoHAA M HAbNOAEHNE BbPXY TEKYLLIUTE HYXKAN OT IMKBUAHOCT Ha doHAa;

59.7. PUCK npu XxeArKMpaLwmn CAENKM - Ype3 aHaIN3 Ha BAVAHUETO HA XeAKMpPaALLMTE CAENKN BbPXY
puckosua npodun Ha noptdeiina Ha GoHAA M OLEHKA HA TAXHATA ePEKTUBHOCT;

59.8. OnepatmMBeH puck — upes puckoBa maTtpuua (Risk Footprint), 6asnpaHa Ha BEpPOATHOCT U
drHaHCcoB edeKT, KaTo cnefBa yTBbpAeHUTe B paMKMTe Ha [pynata BbTpewHW npouenypu 3a
HabnogeHUe U N3MepBaHe Ha ONEPATUBHUA PUCK;

59.9. 3aKOHOB PUCK — 4Ype3 OTYMTAHE Ha BEPOATHOCTTA 3a MPOMEHW B HopmaTMBHaTa 6asza u
pasrnexgaHe Ha pasnpeaeneHNeTo Ha MHBECTULMNUTE CNIPSAMO Te3M OrpaHUYeHUs;

59.10. MonntTHyeckn puck — upes HabnogeHue Ha MNonauTMYecKaTa obCTaHOBKa B CTpaHaTta U
cBOEBPEMEHHO pebanaHcupa nopTdeiina cnpPAMo aKTyanHaTa CUTyaums.

PuckoB npodun Ha noptdeiina n ToNepPaHTHOCT KbM PUCKa

60. [lpy>kecTBOTO onpeaens puckosusa npodun Ha noptdeinna Ha PoHaa KaTo BanaHcupaH. Benuku
orpaHuMyeHusa aedvHMpPaHN B HacTosAlLaTa MHBECTULMOHHA NOJIMTUKA ca CbobpaseHun C To3M pPUCKOB
npoouAa 1 ¢ ornes Ha NOCTUraHe Ha ONTMMAJ/IHO HMBO Ha NOTEHUMaHa LOXOLHOCT U PUCK.

Mpasuna un npoueaypu 3a HabnloaeHNe, OLLEHKa U KOHTPOA Ha UHBECTULMOHHUA PUCK, BKAIOYBALLMU
onucaHue Ha TeXHUKU U CTpaTernu 3a ynpasaeHue Ha pucka

61. (M3m. — peweHure Ha YC ot 15.11.2021r.) feiHocTTa No naeHTUPUUMpaHe, U3mepBaHe, aHaIM3 U
yrnpaB/ieHMe Ha PUCKOBETE, CBbP3aHU C noptdennnte Ha PoHAa e NogpPobHO pernameHTMpaHa B
,pasuna 3a npouyedypume 3a HabawOeHuUe, u3MepeaHe U YnpassneHUe HA PUCKA C8bP3aH C
UHeecmuyuume Ha ¢oHooseme 3a OOMbAHUMESNHO MEHCUOHHO OCU2ypAsaHe, yrnpassfssaHu om
,[eHcuoHHoocuzypumenHa KomnaHusa Ob6“ EAL”.

Xeaxupalum caenkm - ueam Ha M3non3BaHeTo, BUAOBE CAENKU, PUCKOBETE, KOUTO LUe Ce XeaKupart,
pasmepbT Ha puUcKoBaTa ekcnosuuua. CTeneH Ha Xea)KMpaHe Ha MHBECTULMOHHUTE PUCKOBE,
CBbpP3aHuU € MHBecTULMUTE Ha poHAA.

62. [1py*KecTBOTO MOXe [Aa CKAYBA XeAXKMUpally caenku no yn. 1796, an. 1 or KCO oT umeTo U 3a
CMeTKa Ha ynpasnsasaHuA OT Hea POHA, camo C Len HamanABaHe Ha MHBECTULLMOHHUTE PUCKOBE,
CBbP3aHM C aKTUBMUTE Ha BCcekn PoHAa.



63. MIHCTpyMeHTUTe, 06eKT Ha caenkuTe no 1.62, ca ¢proubpcy, onuumn, GopybpLHM BaNyTHU AOFOBOPU
WY JOrOBOPM 3@ JIXBEH cyar.

64. PazamepbT Ha PUCKOBATA €KCMO3nUMA, NOANENKALLA Ha XeAKUpPaHe, U CTEMNEeHTa Ha XedyKMpaHe Ha
KOHKpEeTeH MHBECTULIMOHEH PUCK Ce OMnpeaens Bb3 OCHOBA Ha aHa/IM3 Ha eKcrnosunuusaTa Ha PoHaa KbM
TO3M PUCK, TEKYLLLATa Na3apHa 06CTaHOBKaA M NOTEHLMANHNA KOIMYeCcTBEH epeKT Bbpxy NopTdeitna npu
M3M0N3BaHETO Ha KOHKpPEeTHa/u xeasKmpala/m caenka/v nnm octaBaHeTo Ha OTKpUTa/HexeasKmpaHa
PUCKOBA eKCno3nums.

PA3AEN VI
NPABU/IA 3A OTPAHMYABAHE HA KOH®JIMKTUTE HA UHTEPECU

65. C uen n36AreaHeTo Ha KOHd)ﬂMKTa Ha UHTEpeCKn, ce BbBeEXAAT OrpaHN4YeHnA 3a MHBECTUPAHE Ha
cpencreaTta Ha (DOH,D,a BbB:

a) GMHAHCOBU MHCTPYMEHTH, M3aaaeHn oT [ py»ecTBoTo, UM OT CBbP3aHO C HEro NnLE;

6) PUHAHCOBM MHCTPYMEHTU, M3aaaeHn oT baHKaTta-noneunten Ha GoHAA UK ANLA, KOUTO Cce
HaMMpPaT B TECHM BPbB3KU C Hes;

B) Bnorose B 6aHKa, KOATO e CBbP3aHO AnLe ¢ [py»KecTBoTo;

r) akuum u/Mnm ganose Ha KONEKTMBHA MHBECTMUMOHHA CXeMa WM aKUMW Ha anTepHaTUBEH
WMHBECTULMOHEH POHA, YNPaBAABaHM OT CBbP3aHO ¢ [py>KecTBOTO AnLLe.

66. (1) AKkTuBuTe Ha ®oHAaa He moraT Aa ce Nnpuaobusar oT:

a) [Apy»KecTBOTO, CBbP3aHM C HEro Auua WAn apyr ynpasnasaH oT [pykectBo ¢oHA 3a
OONbAHUTENIHO NEHCMOHHO OCUTYPABAHE;
6) 6aHKaTa-noneynten Ha PoHAa WAM OT UL, KOUTO C€ HAMMPAT B TECHU BPB3KU C Hes;
B) nnue, c KoeTo [pyKecTBOTO MMa CK/IOUYEH A0roBOP 338 MHBECTULMOHHM KOHCYATaL MM NN INLa,
KOWUTO Ce HAMMPAT B TECHU BPB3KU C HETO;
r) KONEKTUBHA MHBECTMLMOHHA CXEeMa WAWU APYyro npegnpusaTue 3a KOJIEKTUBHO MHBECTMpPAHE,
ynpasnABaHM OT CBBbP3aHO C [Jpy»KeCcTBOTO AMLE.
(2) ®oHaBLT He MoKe ga NpMAao6UBa aKTUBK OT iMuaTa no an.l.
(3) 3abpaHata 3a npuaobmeaHe No an. 1 n 2 He ce Npuaara B Cly4auTe Ha CKOYBAHE Ha CAENKM
Ha perynvpaH nasap B AbpXKaBa Y1eHKa uan Ha oduumaneH nasap Ha poHaoBa 6opca, Uau
Ha Apyr OpraHM3MpaH Masap B TpeTa AbpKaea, OYHKUMOHMpPALL PeLOBHO, MPU3HAT U
ny6MYHO AOCTBMEH.
67. OnpeaensaHeTo Ha NpaBunaTa 3a YCTaHOBABAHE Ha HAa/IMYMETO Ha CBbP3aHOCT C [ApyXKecTBOTO U
doHAa ce nNpeaxoxaa oT aHanM3 Ha NOTEeHUMANHUA KOHOAUMKT HAa MHTEpEecH, B TOBA YMC/IO KaTo ce
oTuMTa obema U NIMKBMAHOCTTA Ha Masapa, Ha KOWTO Ce OCbLLEeCTBABA TbpProBuATa C GUHAHCOBMU
WMHCTPYMEHTMU.
68. [1py’KecTBOTO BbBEXKAA MpPaBWAA 3a JIMYHUTE WHBECTUUMM, KAKTO M 33 OMNOBECTABAHETO Ha
CBbP3aHOCT OT YIEHOBETE Ha OPraHUTE Ha yNpaB/ieHME U N1LLATa, KOMTO Y4acTBaT BbB B3EMAHETO Ha
MHBECTULMOHHM peLleHns.
69. (M3M. — pelweHue Ha C[, o1 05.02.2019 r.) (1) 3aabAXKeHUATa, CBbP3aHU C NPUIAraHeTo Ha MepKUTe
33 NpegoTBpaTABaHe Ha KOHGAMKT Ha MHTepecH, ce pasnpenenaT KakTo cnenBa:
- CNYXXUTenute OT OTAen ,YnpaBneHwe Ha MHBECTULMUTE” OTroBapAT 3a NpuaaraHe Ha MepKuTe 3a
npenoTBpaTABaHE Ha KOHOIMKT Ha UHTepecKu B cayvyauTe, MAeHTMOUUMPAHN B HacToswmA Pasgen n B
npasuaaTa, NOCOYEHU B a/IMHEA 2 OT Ta3n TOUKQ;
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- CNyRuUTenuTe ot otaen ,MpaBeH 1 peryiaTuBeH” oCblLEeCcTBABAT KOHTPO/ BbPXY AeMHOCTTa Ha oTAen
,YnpasneHue Ha MHBECTULMUTE” NO NMpuUNaraHeTo Ha HacToAwma Pasgen v npasunata, NOCOYEHU B
anuHesn 2 oT Ta3u TOYKa.

(2) (3m. — peweHune Ha YC o1 15.11.2021r.) MoapobHu nNpaBuaa OTHOCHO UAEHTUOULMPAHETO U
npefoTBPATABAaHETO Ha  KOHQ/AMKTA Ha  MHTepecu ce  cbabpXat B llpasuna Ha
,eHcuoHHoocueypumenHama  KomnaHuas  OBB“ EAZ  omHOcHO  udeHmuguyupaHe U
npedomepamsasaHe Ha KOHGAUKMA HA UHMepecu U U38bpWeaHemo Ha na3apHu 3aoynompebu eve
8Pb3Ka ¢ OeliHocmma 1o uHeecMupaHe Ha cpedcmeama Ha neHCUoOHHUMe ¢hoHooese U rNeHCUOHHOMOo
Opyxcecmeo”. MoapobHM NpaBMAa OTHOCHO CAENKUTE CbC CBbP3aHM AnLA Ce CbabPXKaAT B ,[Tonumuka
3a udeHmuguyupaHe Ha cevbpP3aHUMeE auya ¢ , lleHcuoHHoocueypumenHama komnaHusa Obb” EAL u
eMmumeHmume, 8 KOUMO ca UHBeCMUpaHuU cpedcmsama Ha ¢poHooeeme Ha Obb 3a GonbAHUMENHO
MeHCUOHHO ocuzypsasaHe”.

PA3LAEN VII

ycnosua, NEPUOANYHOCT U CPOKOBE 3A NPEPA3IMNEXKAAHE HA MHBECTULIMOHHATA
NO/INTUKA

OueHKa Ha e¢EKTMBHOCﬁa Ha UHBECTUUMNOHHATA NOJ/INTUKA

70. (n3m. — peweHune Ha C ot 05.02.2019 r., u3am. — peweHne Ha YC 20.12.2023 r.) ApyKecTBOTO
M3BbPLIBA BEAHBX FOAMIIHO OUEHKA Ha e(eKTMBHOCTTa Ha MHBECTUMUMOHHATa MNOAMTUKA uYpes
pasrnexgaHe oT YnpaButeneH cbBeT Ha ,leHCcMoHHoocUurypuTtenHata komnadma O66” EAL (YC) Ha
cnepHUTe NoKasaTenu:

70.1. MocTurHaTa AOXOA4HOCT Ha OCHOBHMW KNacoBe akTUBM U Ha Lenna noptdeitn Ha PoHaa;

70.2. CpaBHEHME cnpAmMO NMOCTUTrHAaTaTa AO0XOAHOCT Ha aHa/NOrM4YHUTE NEHCUOHHU CbOH,CI,OBe B
CTpaHaTa — NO OTAENHO U CpeagHONpPETerneHa CTOMHOCT;

70.3. CTOMHOCT Ha ,,KoeduumeHT Ha LWapn“ n cTaHaapTHOTO OTKNOHEHMe Ha PoHAa;
70.4. (oTm. — peweHue Ha YC ot 20.12.2023 r.)

Kputepuu 3a npepasrnexgaHe u npoueaypy 3a BbBeXhaHe Ha NPOMEHU B MHBECTULMOHHATA
NONINTUKA

71. (M3m. — peweHure Ha YC oT 20.12.2023 r.) Kputepunte 3a npepasriexgaHe Ha UHBECTULMOHHATA
NONUTUKA ca:

71.1. HanN4YMe Ha CbLLECTBEHU OTK/IOHEHWSA B AOXOAHOCTTA U CTAaHAAPTHOTO OTKNOHEHMe Ha PoHAa
OT U3YMCNEHUTE NOKa3aTe M 3a Le/IeBOTO CTpaTerMyecko pasnpeneseHne Ha akTueuTe Ha poHAaa,
3a nepuoa He No-KpaTbK OT 1 roamHa;

71.2. Hannume Ha CbLLECTBEHM MPOMEHW B O4YaKBaHWUATA Ha [lpy)KecTBOTO MO OTHOWeHWe Ha
noseaeHMeTo Ha GMHAHCOBUTE Na3apu U Pa3IMYHNUTE KNACOBE aKTUBY;

71.3. Bb3HWUKBAHETO Ha CbLLECTBEHM npomeHn B UKOHOMUYECKNTE YCNOBUA,

71.4. BbBeXXAaHe Ha CblECTBEHN NPOMEHU B HOPMaTMBHATa ypeaba, Kacaelln MHBECTULMOHHATA
aenHoct Ha PoHaa.

72. (n3m. — peweHne Ha YC ot 20.12.2023 r.) Otaen “YnpaBneHue Ha MHBECTUUMUTE” NOHE BEAHbBXK
roAMLWHO OLEHABA HyXAaTa OT aKkTyannsMpaHe Ha HacTtoswarta MHBECTMUMOHHA NOAUTMKA, KaTo npu
Ha/M4YMe Ha TaKaBa M3roTBA MOTMBMPAHO NPea/IoXKeHWe 3a NPOMeHUTe U ro npeactaes npea YC.

73. (n3m. — peweHne Ha YC ot 20.12.2023 r.) YC pasrnexaa BHECEHOTO NpeanoXKeHne 3a USMeHeHue
Ha WHBeCcTMUMOHHATA MNoAMTMKA Ha PoHAaA Ha CBOe PefoOBHO 3acefaHWe M B3ema pelleHue 3a
npuemaHeTo my.



PA3AEN VI

ONOBECTABAHE HA NO/IMTUKUTE HA U3K/TFOYBAHE NMPU UHBECTUPAHE CPEACTBATA HA
®OHOA

(3arnaBue HoBoO — pelweHune Ha YC ot 15.11.2021r., u3am. — peweHue Ha YC 20.12.2023 r.)

74. (HoB — peweHune Ha YC ot 15.11.2021 r., uam. — peweHune Ha YC 20.12.2023 r.) Mpu nHBECTUpPaHe
Ha cpeacTBata Ha ¢oHAa [py)KecTBOTO MNpwaara MOAUTUKM Ha WU3KAOYBAHE MO OTHOLWEHMe Ha
onpeaeneHn KOMNaHUM U ObprKasu.

75. (HoB— peweHue Ha YC ot 15.11.2021 r., nam. — peweHue Ha YC ot 20.12.2023 r.) JpyKecTBoTo He
MHBECTMpPA cpeacTBaTa Ha ¢oHAA B KOMNAHWKM, yyacTBawM B pa3paboTBaHeTO, TeCcTBaHETo,
CbXPaHEHWETO WM MPOM3BOACTBOTO Ha (OCHOBHM KOMMOHEHTU Ha) OPBKEWHW CUCTEMM, KAKTO U
KOMMAHWK, KOUTO CE CYMTAT 3@ HalA-roNIeMUTE HAPYLLIMTENN HA NPUHLMINTE Ha FnobanHuAa gorosop Ha
OOH, BkntoyeHu B ,,YepHua cnmucbk” Ha KBC Group, KakTo M B KOMMNAHUM, OCbLUECTBABALLM A0OMB Ha
TepMasiHV BbIMLLA U/MAN NPON3BOACTBO Ha EHEPr1a Ypes U3MNoA3BaHeTO Ha TePMaHU BbIANULLA UK
B KOMMaHMM, OCHLUECTBABALM AEMHOCTM CBbP3aHM TIOTIOHEBU MPOAYKTM, 33 KOUTO Ca BaMOHMU
orpaHunyeHus B pamkute Ha KBC Group. B gonbnHeHue, cpeacrteata Ha ¢oHAa He moraT Aa bbaar
WHBECTUPAHN B AbPXKABHM 0BAUraLMmM HA CTPAHWU, KOMTO He crna3BaT MPUHLUMMUTE HA YCTOMYMBOCT,
ObprKaBnU C NPOTUBOPEYUMBU pPEXMMM, CbrAacHO cnucbKa Ha KBC Group Ha AgbpKasBute ¢
NPOTUBOPEYMBU PEKMMM, KAKTO U AbPrKaBU, KOUTO Ca 0OEKT HA MeXKAYHAPOLAHM CaHKUMMN.

76. (HoB — peleHune Ha YC 07 20.12.2023 r.) UHBECTULMM B aKLMM HA KOMMNAHWUK, 3@ KOUTO Ca BanUaHN
orpaHuyeHmna B pamkmte Ha KBC Group, ca no3BONEHM B CAydanTe Ha AUPEKTHA PenvKauma mam
NacMBHO cnefBaHe Ha €TasloHeH MHAEKC 3a KOHKPETeH pPernoH, Abp)KaBa MAW CEKTOP, KAKTO M
UHAMPEKTHU UHBECTULMM B aKLMM Ha T€3M KOMNaHUW Ype3 KONEKTUBHM MHBECTULMOHHU CXemmn n/unm
60pCcoBO TbpryBaHW GpOHAOBE, YNNTO MHBECTULMOHHA MOJIMTUKA MMa 33 LIeN NAaCMBHO CledBaHe Ha
KOHKpeTeH 6opcoB nan obamraymMoHeH NHAEKC.

PA3AEN IX
SAKNTIOMUTENHU PASNOPEABU

§ 1. ,Cebp3aHn auua“ mn ,TecHM BPb3KU“ MMaT CbAbpXaHWeTo, onpeaeneHo B8 § 1, an. 2 ot
JonbaHutenHuTe pasnopenbu Ha Kogekca 3a coUunanHo ocurypssaHe.

§ 2. HactoawaTta MHBECTULMOHHA NOANTMKA e NpegaoKeHa oT KomuteTa no ynpaBaeHue Ha akTUBUTe
n nacusute (ALCO) u e npueTa c peweHne Ha CbBeTa Ha ANPEKTOPUTE Ha ,,lIeHCMOHHOOCUTYPUTETHA
komnaHus OBB” EA Ha 19.11.2018 r. U e M3MeHeHa M AONbJ/iHEHA C pelleHMe Ha CbBeTa Ha
anpekTopute Ha ,leHcMoHHoocUryputenHa kKomnaHus OBB“ EAZ ot 05.02.2019 r., nsameHeHa wu
OOMb/IHEHA C pelleHmMe Ha CbBeTa Ha ANpeKTopuTe Ha ,, leHCcMoHHooCUrypuTesiHa KomnaHua OBB” EALL
or 20.03.2019 r., M3mMeHeHa W pJonbAHeHa C peweHMe Ha CbBeTa Ha JAUPEKTopuUTe Ha
,eHcMoHHoocuryputenHa komnanusa Obb” EAL ot 09.05.2019 r, M3meHeHa 1 AOMb/IHEHA C pelleHune
Ha YC ot 15.11.2021r, nameHeHa ¢ peweHune Ha YC ot 12.12.2022 r., usameHeHa c peweHue Ha YC ot
20.12.2023 r., u3m. — peweHne Ha YC o1 01.12.2025 r.

§ 3. (oTm.-c peweHune Ha YC 15.11.2021r.)

§ 4. (n3m. — pewenue Ha CO, 01 05.02.2019 r.; gon. — peweHure Ha CA, 01 09.05.2019 ., U3m. — C pelueHne
Ha YC 15.11.2021 r.) B cnyyalh Ha ycTaHOBEHM HECbOTBETCTBUS MeXay HacTosuiaTa MoauTuKa u
aKTmeuTe Ha ®oHaa, Ao 31.12.2021 r. [Apy»KecTBOTO 'M NpmuBeXKAa B CbOTBETCTBUE C M3UCKBAHMATA Ha
Nonutunkara.



