Mpunoxenne No 3

KbM NMPOTOKOA OT 3aceaaHune

Ha Ynpasutennums cobBet o1 01.12.2025T.

MHBECTULMOHHA NOJIUTUKA HA
YHUBEPCANIEH NEHCUOHEH ®OH/, OBb

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

PA3OEN |
OBLLMY NONOMXEHUA

1. (v3m. — peweHne Ha YC ot 15.11.2021r.) HacToAWMAT [AOKYMEHT onpeaens OCHOBHUTE
XapaKTEPUCTUKMU n NPUHLUMMU Ha WHBECTULMOHHATA nosnTUKa nposexgaHa  oT
,fleHcMoHHoocurypuTtenHa komnaHusa O6b“ EAL (,[py»ecTBoTo”) Npu ynpaBAeHUETO Ha aKTMBUTE Ha
,YHUBepcaneH neHcmoHeH ¢oHa OBB” (,PoHpa“).

2. (u3m. — peweHune Ha CQ ot 05.02.2019 r.; nam. — peweHune Ha C ot 09.05.2019 r.) CpeacreaTa Ha
®doHOa ce MHBECTUpAT B MHTEpPEC Ha OCUTYPEHUTE NnLa WU NMEeHCUOHepuTe M MNpU crna3BaHe Ha
NPUHLMMINTE HA KaYecTBO, HaAEeKAHOCT, IMKBUAHOCT, OXOAHOCT U AnBepcuduKauma.

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

OBLLA PAMKA HA MHBECTULMOHHATA 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 U onepaTUBHU CTPYKTYPHU 3BEHA, KaKTOo CleaBa:

4.1. KomuteT no ynpasneHue Ha akTmeute M nacusuTe (ALCO) - KONEKTMBEH creuuanmsnpaH
OpraH Mo YynpaB/ieHWe Ha aKTUBMTE M MACMBMTE, B YaCTHOCT HA MNEHCMOHHM ¢GOHAOBE,
ynpasnasaHu oT [Jpy»KecTBoTO;

4.2. Otpen “YnpasneHue Ha UHBECTULMMK” — ONepaTMBHO CTPYKTYPHO 3BEHO MO yrnpasBieHne Ha
MHBECTULMM, CHbCTOALO Ce OT HAYaJHUK OTAes, MNopTdoIMO MEHUANKbPU U (GUHAHCOBU
aHaNM3aToOpPM, aHTaXKMPaHU NPAKO B NPOLECA HA B3EMAHE U peannsnpaHe Ha MHBECTULMOHHUTE
peweHwus.

5. MpaBomolLMATa U OTTOBOPHOCTUTE MPM B3EMaHe Ha MHBECTULMOHHW pelleHua ce pasnpeaenar
mexay KomuTeTa no ynpasneHne Ha akTUBMTE M NacMBUTE U CAYKUTENMTe B oTAeN “YnpasieHue Ha
nHsectnummn”.

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



6.1. OnpegensHe Ha AONBAHUTENHU IMMUTM NO OTHOLEHWE Ha reorpadCcku PervMoHn, AbprKaBu
KNacoBe aKTUBM M €MWUTEHTU, KaKTO U NO OTHOWEHME Ha PasNNYHUTEe GUHAHCOBU PUCKOBE B
WNHBECTULMOHHUTE MOPTHENNN KAaTO KpeamuTeH, IMXBEH, BAaNyTEH U APYrM, B AOMbJHEHUE KbM
IMMUTU fledUHMPaHK B MPUIOKMMATA HOPMaTMBHA ypeaba;

6.2. CFIELI,Md)MLIHM MHBECTULMOHHU CTpaTernn, KaKToO U B3ema NpUHUUNHKN pelweHna no
OTHOLWEHWNE Ha (I)MHaHCOBMTe PUCKOBE, KOUTO C/aieaABa Aa Ce XeOXKunpar,

6.3. NHBecTUUNM B KOHKPETHU EMUTEHTUN, KNaCOBE aKTUBU UNUN COAENKN, KOUTO CE XapaKTepusnpart
C NO-BUCOK PUCK;

6.4. Onpep,enﬂHe Ha ueneBun T1erna no OCHOBHU Ks1iaCoBe aKTUBU U AO0NYCTUMOTO OTKZIOHEHUE OT
TAX.

7. B u3nbnHeHMe Ha peweHuMATa Ha KomuTeTa MO ynpasBneHWe Ha aKTUBWUTE M NacuBuTe, B
CbOTBETCTBME C A/TbXXHOCTHUTE CU XapaKTEPUCTMKM U BBTPELHMTE NpaBuaaTa Ha [py»KecTsoTo,
CNYXUTENNUTE OT oTaen “YnpaBieHWe Ha MHBECTUUMWU” OCbLLEeCTBABAT eXKeaHeBHaTa AEeMHOCT Mo
B3eMaHe Ha peLleHMA 3a BCAKA caelKa ¢ UHAHCOBU MHCTPYMEHTU.

8. M3nbAHUTENIHUTE AMPEKTOPU WAW YMBJAHOMOLWLEHM OT TAX /Auua, 0406paABaT B3eMaHETo WU
Mn3Nb/IHEHNETO Ha MHBECTULMOHHU peLlleHUnA.

9. [1py*KeCTBOTO M3BbPLUBA CMEeLManM3nMpaH KOHTPO Ha MHBECTMLMOHHATA AeMHOCT NOCPeACTBOM:

9.1. KomuTteT no ynpasneHue Ha akTueuTe U nacusute (ALCO), U3NbAHABALW, AEAHOCTUTE MO
HabntoaeHWe 1 ynpasaeHne Ha PUCKOBETE, CBbP3aHU C MHBECTUPaHE Ha cpeacTeaTta Ha PoHAa;

9.2. OTgen ,YnpasneHue Ha pUcKa“, U3NbaHABALY AeAHOCTMTE MO YCTaHOBABaHE, U3MepBaHe U
HabntoaeHWe Ha pMCKoBeTe, CBbP3aHK C MHBECTUPaHe Ha cpeacTBaTta Ha PoHaa v npocieansall
Cna3BaHeToO Ha UHBECTULMOHHUTE OrpaHNYeHnn.

9.3. ,CneuunanusmpaHata cny)kba 3a BbTpelleH KOHTPOAN“, OCblLeCcTBABALLA TEKyLl, KOHTPOA
OTHOCHO CMa3BaHEeTO Ha orpaHMyeHunsaTa noyn.177, an.1 -3 ot Kogekca 3a coumanHo ocurypsasaHe
(,KCO).

10. (u3m. — peweHne Ha YC ot 15.11.2021r.) MNogpobHa ypenba Ha peda M HauMHa 3a B3emMaHe,
0p06paBaHe M AOKYMEHTUPAHE Ha MHBECTULMOHHUTE PELLEHUA U KOHTPOA BbPXY U3MbAHEHMETO UM
ce cbabprKa B, [1pasunaa 3a CKAY8aHe HA COesKU C (hUHAHCOBU UHCMPYMeEHMU fpu ynpasaeHue Ha
akmusume Ha ,[leHcuoHHoocuaypumesnHa KomnaHus Obb” EALl u ¢poHOo8eme 3a 00MbAHUMESNHO
MeHCUOHHO ocuzypAasaHe” w ,BompewHu npasuna 3a opeaHusauua Ha OeliHocmma 8 omden
,YnpasneHue Ha uHsecmuyuume”.

MNHBECTMLMOHHM pe3ynTaTi u onoBecTaBaHe

11. [py*KecTBOoTO M34YUCAABA Ha AHeBHA 6a3a MHBECTULMOHHUA Pe3ynTaT Ha uenma noptdein m no
K/1acOBE aKTUBM KaTO 4OXOAHOCT B MPOLEHTHO M3paXKeHue.

12. PUCKDBT NpU MHBECTMPAHE Ha akTuBMTe Ha PoHAa ce U34ncaaBa Ha gHeBHa 6asa ypes nokasaTens
CTaHOAPTHO OTKJ/IOHEHMe.

13. PuckoBo-npeTerneHa AOXOAHOCT Ce M3UMCAABA Ha TpuMmeceyHa 6asa uype3 ,KoedUUMEHT Ha
LWapn”.

14. (u3m. — peweHue Ha C o1 05.02.2019 r.; u3m. — pewweHne Ha YC o1 01.12.2025 r.) Cnykutenute ot
oTaen ,YnpasneHue Ha MHBECTULMWN” 3aN03HABAT cies Kpas Ha BCAKO Tpumeceume U3nbaHUTENHUTE
anpektopn u Komuteta no ynpasneHue Ha aktmsuTe M nacmsute (ALCO) ¢ WMHBECTULMOHHMUTE
pe3ynTaTu U PUCKOBO-NpeTerseHaTa 4oxoaHOCT Ha PoHAa 3a npeaxoAHUTe Tpu mecela. [ocTurHaTuTe
VMHBECTULMOHHM pe3ynTaTu U pPUCKOBO-NpeTersieHa 4OXOAHOCT ce CPaBHABAT CbC CpeAHaTa AOXOAHOCT
W PUCKOBa-NpeTerneHa [OXOAHOCT Ha MeHCUMOHHMTe (GOHAO0BE OT CbLMA BMA, YNPaBAABaHW OT
OCTaHaNUTe NEHCUOHHOOCUTYPUTENHU Apy»KecTBa. JloxoaHOCTTa Ha PoHAA CbLUO TaKa ce CbMoCTaBsA
KbM M3MeHeHMeTo Ha 6eHumapka UNIDEX (nHaekcbT UNIDEX ce m3umcnasa KaTo moauvduumpaHa



cpefHonpeTerfieHa CTOMHOCT OT CTOMHOCTUTE Ha eAuH AAN 33 BCeKU GOHA, OT AaZeH BMA, CNPAMO
OTHOCUTENIHUA AAN HA aKTUBUTE Ha TO3W PoHA B obLiaTa Maca OT aKTMBUTE HA BCUYKM PoHO0BE OT
AafeHuna BUA; OTHOCUTENIHWUTE AANoBe ce orpaHMyaBaT Ao 20 Ha CTO, aHa/NIOrMYHO Ha MEeToAMKaTa,
M3NON3BaHa 33 M34YMCNABAHETO Ha MMHMMANHATA AOXOAHOCT BbB POHAOBETE 3a AOMbAHUTENHO
33a4b/IXKUTENHO MEHCMOHHO ocurypsiBaHe; ctoiiHocTta Ha UNIDEX ce nybnuKyBa ereAHEBHO Ha
WHTEPHET-CTPaHWUaTa Ha Komucumata 3a ¢uHaHcoB Haasop). Mpu nouckBaHe OT cTpaHa Ha
N3nbnHuTeNnHUTEe aupektopu uanm KomuteTa no ynpaBneHWe Ha aktueute wm nacusute (ALCO),
CNAYXUTENUTE OT OoTAen “YnpaBneHue Ha MHBECTUUMW’ aHanu3upaT M [OKNaABaT MPUUUHUTE U
dbaKkTOpPUTE, OKa3aNN BAMAHUE BBPXY MO-3HAYUTENHU U3MEHEHUA B SOXOLAHOCTTA 32 KOHKPETEH AeH
WM Nepuoa.

15. [Ipy»kecTBOTO OonoBecTsiBa MHPOpPMaLMA OTHOCHO pe3yaTaTtuTe OT AeMHOCTTa NO MHBECTUPaHE Ha
aKtTmeBuTe Ha PoHAa, KaKTo cnenBa:

15.1. (u3m. — peweHne Ha CO ot 05.02.2019 r.) Apy»KecTBOTO onoBecTABa Ny6/JMYHO AAHHW,
npeacTaBAWM NPAKO AN KOCBEHO MHBECTULMOHHUTE Pe3yaTaTh OT ynpaBaeHmeto Ha PoHaa, B
cvoTtBeTcTBMe ¢ Hapeaba Ne 61 o1 27.09.2018 r. 32 UISUCKBAHUATA KbM PEKAAMHUTE U MUCMEHUTE
MHPOPMALUMOHHM MaTepuannm M CTPAHULUUTE B MHTEPHET HA MEHCUOHHOOCUTYPUTENHUTE
Apy*ecTtBa. [py»KecTBoTo nybanKyBa Ha CBOATA e/IEKTPOHHA CTpaHuua Ao 31 mapT BCAKa rogmHa
WHBECTULUMOHHUTE PEe3yNTaTU OT ynpaBneHMeto Ha PoHAaa 33 npeaxogHaTa roguHa, KOWUTO
BK/IIOYBAT: HOMMHANHATA AOXOAHOCT B MPOLLEHT 33 BCAKA NopegHa KaneHgapHa roguMHa ot
npeaxogHMA nNeTroguweH nepuos, Kakto M cpegHata HOMWHANHA AOXOA4HOCT B MPOUEHT 3a
npeaxoaHns NeTrogueH Nepuos; PaBHULLETO HA MHBECTUUMOHHMA PUCK U KoedUUMEHTA Ha
LLlapn 3a BcAKa nopeAHa KaneHAapHa rogmMHa oT NpeaxoaHua neTrogmen nepuog,; rpadumka 3a
CTOMHOCTTa Ha eAuH AAn Kbm nocnegHua paboTeH AeH Ha BCEKM Mecel, 3a NpeaxoaHus
neTroaveH nepuoa,

15.2. Bcsako Tpumeceune, ao 10-0 yMcio Ha cneapaluma ro meced, [pyxecTBoTo ny6anKysa Ha
CBOATa CTPaHWULA B MHTepHeT nHdpopmauma 3a obema 1 CTPyKTypaTa Ha MHBecTUUMUTe Ha PoHaa
No BMAOBE aKTUBM U €MUTEHTU Ha GUHAHCOBU MHCTPYMEHTU. NHPopmaumaTa ce mM3rotss no
AaHHU KbM Kpas Ha Npeaxo4HOTO TPMMmeceuue.

MpaBuna 3a U3NbAHEHUE HA MHBECTULUOHHUTE CAENKMU, BKAIOUUTE/NIHO 3a OrpaHMYaBaHe Ha
npekomepHua o60poT Ha nopTtoeiinute

16. (M3m. — pewweHune Ha YC o1 15.11.2021r.) M3nbaHEHME HA MHBECTULIMOHHUTE CAELNKM OT UMETO 1 33
cMmeTKa Ha PoHpa cTaBa B CbOTBETCTBME C ,[1pasuna 3a CKAOY8AHE HA COenKu C huHAHcosu
UHCMpyMeHmMU rpu yrnpassaeHue Ha akmusume Ha ,,lleHcuoHHoocuz2ypumenHa kKomnaHus O66“ EAL u
¢hoHOo8EMe 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 KHIKA C Lie/I OKPYMHABaHe Ha
NMakeTu U CbOTBETHO HaMaIABaHE HA TPAH3AKLMOHHUTE Pa3Xxoam No CAEKUTE, KOUTO Ce 3aniawaTt Kbm
WHBECTULMOHHUTE nocpeaHnumn. Mo TO3M HauyMH Cce OrpaHu4YaBa MPEKOMepHUAT o060opoT Ha
noptdeinure.

OnpepenaHe U cnegeHe Ha HYXKAUTe OT TeKyLa AMKBUMAHOCT Ha PoHaa

18. HyXpaTa OT TeKywa AMKBMAHOCT ce onpefena exeaHeBHO Bb3 OCHOBA Ha npeacroAwumte
n3xoaAawmn n exogAauln napnyHmM notToun, CBbp3aHU C UHBECTULIMOHHATA AemHOCT Ha PoHAa, KaKTO U OT
npeacroAawm nnawaHnMA KbM OCUTYPEHU }'IVILl,a/HEHCVIOHepVI.

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



MoauTrKa Npu ynpaxKHABAHETO Ha NpaBaTa Ha PoHAA KaTo COGCTBEHMK HA LLEHHU KHUXKA

20. [lpy*KecTBOTO, B KayecTBOTO CW Ha YynpasBAsfBawWoO akTMBuTe Ha PoHaa, B 3aBUCMMOCT OT
NPOLEHTHOTO CU y4acTMe U CbobpasHo NpeaocTaBeHUTe OT 3aKoHa NpaBa ydyactea B O6wwmTe cbbpaHus
Ha aKuMoHepuTe/obanraumoHepuUTe Ypes U3PUYHO YNbAHOMOLLEHM LA, KaTo YNpaXKHABA NPaBoTo
CM Ha rnac B nHTepec Ha PoHaa, KOMTO NPeAcTaBAsABa, C LeN 3alMTa Ha MHTepecuTe Ha OCUrypeHuTe
BbB PoHAa nua.

PASAEN I
DE®PUHUPAHE HA LEENUTE
Lienu no oTHolWeHWe Ha JAOXOA4HOCTTA
21. py»XecTBOTO ONpefens ABE OCHOBHM LLeIM NpU ynpas/ieHue akTuBuTe Ha PoHaa:

21.1. (u3m. — pewenne Ha YC ot 20.12.2023 r.) ObarocpoyHa — 3anasBaHe Ha MokynaTesHaTa
CNOCOBHOCT U peasiHO HapacTBaHe Ha CpeAacTBaTa NO UHAMBUAYANHUTE NAPTULAN HA OCUTYPEHUTE
8bB ®oHAa ivua. Kputepua 3a nsnbiHeHMe Ha UenTa € NOCTUraHe Ha AOXOAHOCT 33 Nepuoa He
no-kpaTbk OT 10 rogvHM, NO-BMCOKA OT PaBHULLETO Ha MHAAUMATA M3YMCNeHa Ha 6asa Ha
MHOeKca Ha noTpebuTenckmTe ueHun nybamkysaH ot HCU;

21.2. CpegHOCPOYHA — NOCTUraHe Ha AOXOAHOCT Hag cpedHaTa 3a Masapa Ha AOMbJIHUTENHO
NEeHCMOHHO OCUTypsBaHe, n34yncieHa Ha 6asa Ha MHpopmauyma nybankyBaHa oT KomucuaTa 3a
$uHaHcoB Hag3op;

Llenn no oTHoweHWe Ha pUCKa

22. (u3m. — peweHne Ha YC ot 20.12.2023 r.) [py’KecTBOoTO ce CTpeMM KbM HamansBaHe Ha
WHBECTUUMOHHMA pUCK Ha PoHAa 4Ype3 noanbpaHe Ha BWMCOKO HMBO Ha amBepcuduKauma Ha
noptéderna nNo rpynnu akTMBM U CENEKUMA HA WHBECTULMOHHUTE WMHCTPYMEHTU M eMUTEHTM 3a
NOCTUraHe Ha Bb3MOXKHO Hal-A406pa o4aKkBaHa Bb3BPbHLLAEMOCT NPU OFPaHNYaBaHe Ha PUCKA, CBbP3aH
C OTAE/NHWN KHUMKA Ha JaAeH EMUTEHT UM KNac akTMBU. [lpy»KecTBOTO CM NOCTaBA 3a uen ,KoedpuumeHTta
Ha LWapn“ npu ynpaeneHne Ha aktuBuTe Ha PoHaa, Aa 6bae cpen netre Hal-gO6GPU OT BCUMYUKM
aHaNOrMYHU NEeHCUOHHU POHAOBE B CTpaHaTa.

23. [Ipy*KeCcTBOTO Ce CTPEMU eXeAHEBHO Aa NoAAbpXKa A0CTAaTbYHO JIMKBUAHM CPeacTBa, C KOMUTO Aa
nocpeLiHe U3Xoaawy NapuyHM NOTOUM, CBbP3aHN C MHBECTULMOHHATA AeNHOCT Ha POHAAQ, KaKTo U
BCUYKM NPeACTOALM MNALEAHUA KbM OCUFYPEeHU nuua/neHcuoHepu. KputepuaT 3a M3nbaHeHMe Ha
LeNnTa e NoaabprKaHeTo Ha JINKBUAHM cpencTBa Ha GpoHAa, KOUTO cnepBa fa ca Hag MUHMMAHaTa
rpaHuua 3a ,,Cpeactsa no pasn/aliaTenH CMeTKM U Aeno3nTr”, nocoyeHa B T.26.

PA3AEN IV
ONMUCAHUE HA UHBECTULLMOHHATA NOJINTUKA 3A NMOCTUTAHE HA NOCTABEHUTE LIENIU

060CHOBKA Ha MHBECTMLMOHHATA NOJIMTUKA, B TOBA UMCNO paKTopute M 06CcTOATENCTBATA, KOUTO A
onpepenar

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

25. [Ipy»KecTBOTO NpoOBeXAa UHBECTULMOHHATA CU NOJIMTUKA KaTo OTYMTA aeKBaATHO:

25.1. BpemeBMA XOPU3OHT Ha 334b/IXKEHUATA KbM OCUTYPEHUTE INLLA, ONpeaesieH Ha OCHOBA Ha
TAXHATa Bb3PacToBa CTPYKTYPa;

25.2. Bb3MOXKHOCTUTE 33 ONpeaensHe BAMAHMETO HA Pa3iMYyHMTE rNobasHU U NOKANHW Na3apHM
$baKTopM BbPXY CTOMHOCTTA HA aKTUBUTE Ha PoHA3;

25.3. CbBpeEMEHHUTE USNCKBAHNA KbM NPUHUUNNUTE U NPUNOKNUMUTE METOAN Ha ynpaB/ieHNE Ha
PpUCKoBeTe, CBbpP3aHU C UHBECTUPaHE Ha aKTUBUTE Ha doHAaa;



25.4. nobpuTe NPAKTUKN NPU yNpaBJeHUE Ha MHBECTULMOHHW NopTdennu.

LleneBo cTpaterMyecko pasnpepenieHMe Ha aKTUBUTE Ha ¢0H.qa U MUHUMANTHN U MAKCUMAJTHU
rPaHUUU Ha OTKZIOHEHUA

26. (u3m. — peweHune Ha YC ot 15.11.2021r.) [py*KecTBoTo onpenens cnegHoTo CTpaTernyecko
pa3snpegeneHve Ha akTMBMTE Ha POHAA U MMHUMAJTHU U MAaKCUMANHWU FPAHULM HA OTK/IOHEHUA:

Knac aktus Crparermyecko MuHumanHa MakcumanHa
pasnpepgeneHue rpaHuua rpaHuua
CpeAactBa no pasnaawartenHm 15% 0.05% 30%

CMEeTKU U 4eno3nTu

ObnroBu LLeHHU KHUXKA 60% 40% 90%

AKUMU U panose 25% 10% 50%

27. CTpaTtermyecko pasnpegeneHue no 1.26 € UHAUKAaTUBHO N MOKe [a Ce OTK/I0HABA 3HAYMTE/IHO OT
AeNCTBMTENIHOTO pasnpeaesnieHne Ha aktusuTe Ha ®oHaa, B pamMKMTe Ha NOCOYEHUTE MUHUMA/HA U
MaKCMManHa rpaHmua.

Buaose nHBeCcTULUM U KONNYECTBEHU OFPAHUYEHUA
28. [1py*KecTBOTO MOXKe Aa MHBECTMpaA cpeacTBaTa Ha PoHAaa BLB:
28.1. [1bNroBu LEeHHW KHUXKa, U343a4eHU AW rapaHTUPaHK oT:

28.1.1. Jbp:KaBa uneHka Ha EBponelickuaT Cbio3 (AbprkaBa UYneHKa), 3ab/KeHMATa no
KOMTO CbCTaBAABAT AbPrKABEH AbBAT, UM OT HelHATA LeHTpanHa 6aHKa.

28.1.2. EBponeicKaTa LeHTpanHa 6aHKka uau ot EBponelickaTa MHBECTULMOHHA BaHKa.

28.1.3. TpeTa AbprkaBa, onpegeneHa ¢ Hapeaba Ha Komucusata 3a ¢dMHaAHCOB Haas3op
(KomucuaTa), 3aabmkeHUsTa NO KOMTO CbCTaBAABAT Abp)KaBeH AbAr, WAW OT HelHaTa
LeHTpanHa 6aHKa, KOUTO ca NPUETU 3a TbProBUS HA pPeryanpaH nasap B AbprKaBa Y/ieHKa
AN Ha oduMuManeH nasap Ha poHpoBa HBopca, MAM Ha ApPyr opraHM3upaH nasap B TpeTa
AbpKaBa, PyHKUMOHMpPALL, peaoBHO, MPU3HAT U Ny6AMYHO AOCTbNEH.
28.1.4. TpeTa AbprKaBa M3BBH NocoveHnTe B T.28.1.3., 3a4b/IXKEHUATA NO KOMTO CbCTaBABaT
AbprKaBeH AbAM, WAM OT HelHaTa LeHTpasHa 6aHKa, KOMTO ca MpUeTM 3a TbpProsusa Ha
perynpaH nasap B Abp»KaBa Y/ieHKa.
28.1.5. MexayHapoaH GUHAHCOBM OpPraHM3aLMu, KaTo B TO3WM CAy4al LEHHUTE KHUXKa
TpsbBa Aa UMAT UHBECTULMOHEH KPEAUTEH PENTUHT.

28.2. Obanrauum, M3aageHu oT:
28.2.1. OpraH Ha MecCTHaTa BNACT Ha AbprKaBa YNEeHKa.
28.2.2. OpraH Ha MecTHaTa BNacT Ha TpeTa AbpXKaBa, onpeAeneHa c Hapeaba Ha KOMUCHATA,
KaTo B TO3W C/y4Yai obanraummute Tpabea Aa UMaT MHBECTULLMOHEH KpeauTeH PeUTUHr 1 Aa
Ca NPUWETK 3a TbProBMA HA PeryMpaH nasap B AbprkaBa YieHKa UaM Ha odpuumaneH nasap
Ha ¢oHAoBa bopca, MAM HA APYr OpraHU3MpaH nasap B TPETa AbprKasa, GYHKUMOHMpPALL,
pefoBHO, NPU3HAT M NYH6AMYHO AOCTbMEH.
28.2.3. OpraH Ha MecTHaTa BAACT Ha TpeTa AbprKaBa, M3BBbH NocovyeHuTe B T1.28.2.2., KaTo B
TO3U cny4yah obauraumuTe TpsbBa Aa MMAT MHBECTULMOHEH KpeauTeH PeUTUHT M ga ca
npuveTH 3a TbProBMA Ha PeryiMpaH nasap B AbprKaBa Y1eHKa.



28.3. KopnopatMBHu obauraumm, usgageHn WaM rapaHtMpaHu ot 6aHkM ¢ Hag 50 Ha cTo
ObpPXKABHO y4yacTue, NOAyYMIM paspelleHre 33 U3BbplBaHe Ha HGaHKoBa AEMHOCT CbrNacHo
3aKOHOAATe/NCTBOTO HA AbprKaBa YNEeHKa, C ues GMHaAHCUpaHe Ha AbArOCPOYHU N CPEAHOCPOYHM
MHOPACTPYKTYPHM NPOEKTU, 3@ KOUTO B PELLUEHMETO Ha 06WOTO cbbpaHMe Ha aKUMOHepUTe n B
npeasoXeHNeTo 3a CKAOYBAHE Ha OOAMrauMOHEH 3aem e MOeTO 3a4b/UKEeHWe [a ce WUCKa
npuemaHe u aa 6bAaT NPUETH 3a TbProBMA Ha PEryIMpPaH Nasap B AbprKaBa YIEeHKA B CPOK He Mo-
ObNbr OT 6 meceua OT U34aBaHETO UM.
28.4. KopnopaT1MBHU obanraLmm, npmMeTn 3a Tbprosuma Ha:
28.4.1. PerynupaH nasap B AbprkaBa YneHKa.
28.4.2. OdunumaneH nasap Ha PoHaoBa bopca MAM Ha ApPYyr OpraHU3MpPaH nasap B TpeTa
AbpyKaBa, PyHKUMOHMpPALY, peaoBHO, NpM3HAT U NybaMYHO AOCTbREH, KaTo obaurayuute
TpsbBa Aa UMAT NHBECTULMOHEH KPEAUTEH PENTUHT.
28.5. Bnorose B 6aHKM C MWUHUMANEH KPeaWUTEH PENTUHI, KOUTO MMAT MPaBoO 43 M3BbPLIBAT
OENHOCT Ha TepUTOPMATA HA AbpKaBa YNeHKa.
28.6. AKUMU, pa3NNUYHM OT aKUMM Ha NpeanpuAaTUe 3a KONEKTUBHO MHBECTUPAHE, KAaKTO M B NpaBa
WX BapaHTM NO TAX:
28.6.1. TbpryBaHu Ha peryampaH nNasap B AbprKaBa YaeHKa.
28.6.2. TopryBaHM Ha oduuManeH nasap Ha poHaoBa Bopca waM Ha ApPyr OopraHM3MpaH
nasap B TpeTa AbprKaBa, PyHKUMOHUpPALL, pefoBHO, NPU3HAT M NyOBJANYHO AOCTbMNEH, KAaTO
akumnTe TPAbBa Aa ca BKAKOYEHM B MHAEKCU Ha Te3U Nasapu.
28.6.3. MpuBUNErMPOBAHN aKUUM HA E€MUTEHT, YAUTO aKLMK Ca BKJOYEHU B UHAOEKCUTE
T.26.6.2.
28.7. AKUMM, npeanaraHM nNpU  yCcAoBMATa Ha NbpBMYHO Nyb6AMYHO npegnaraHe no
33aKOHOAATENCTBOTO HA [AbprKaBa YNeHKa, 33 KoeTo e oaobpeH M nybauMKyBaH MNpPOCMEKT,
npeasu»KaaLy, 3a4b/XKeHNE Aa Ce UCKA NPMEeMaHe Ha akuunuTe 1 Te ga 6baaT npMeTH 3a Tbprosusa
Ha pery/snpaH nasap B AbprKaBa YJeHKa B CPOK He No-Ababr oT 12 meceua OT U34aBaHETO UM.
28.8. O6avraumn, npegnaraHn nNpu ycraoBMATa Ha MNbPBUYHO Nyb6AMYHO npepnaraHe no
33aKOHOAATeNCTBOTO HAa [AbprKaBa YNeHKa, 3a KoeTo e oaobpeH u nybauKyBaH MNpPOCMEKT,
npeaBuKAalLl 3afb/KeHMe 4a Ce UCKa NpuemaHe Ha obaurauuute M Te Aa 6vbAaT NpueTn 3a
TbProBMA Ha peryivMpaH nasap B AbpKaBa Y/eHKa B CPOK He no-gbabr oT 12 meceua ot
N34aBaHETO UM.
28.9. O6e3neyeHM KopnopaTMBHM 06aMraLmMK, 3a KOUTO B PELLEHNETO HA 0BWOTO CbbpaHMe Ha
aKUMOHepUTE M B NPeAJ/IOKEHMETO 3a CKOYBaHE Ha 06/1MrauMOHEH 3aeM € NOETO 3a4b/IKeHME
03 ce UCKa npuemaHe un Te ga 6baaT NnpueTy 3a TbProBMA Ha peryaMpaH nasap B CPoK, He no-
OBl OT 6 Mecela OT U34aBaHETO UM, U 32 KOUTO e NpeaBuaeHO Aa 6bAaT CbOTBETHO NPUAAraHm
M3NCKBAHMATA Ha 3aKOHA 3a NyHAMYHOTO NpeanaraHe Ha LeHHU KHUYKa OTHOCHO A0BEPEHMKA Ha
obnvraumoHepuTe U obesnevyaBaHe Ha Nyb6anYHa emucua obamrauum.
28.10. AKumu Ha:
28.10.1. [py*ecTBO CbC cneumanHa MHBECTULMOHHA LLe, IMLUEH3UPAHO No peja Ha 3aKoHa
33 Apy»KecTBaTa CbC creuyanHa MHBECTULMOHHA Lea, KakTo M B npaea no § 1, 1. 3 ot
AONbAHUTENHUTE pa3nopendbun Ha 3aKoHa 33 Ny6AMYHOTO NpeasaraHe Ha LEHHU KHUXKa,
W3gafeHu NpU yBeanYaBaHe Ha KanuTana Ha 4pYyrKecTBOTO.
28.10.2. MNpegnpusatve 3a KOJNIEKTUBHO WHBECTUPAHE, YUATO U3KOUMTENEH NpeaMeT Ha
OENHOCT € MHBECTMPaHe B HeABUKMMU UMOTU, MOYYNI0 pa3peLleHme 3a U3BbPLUBAHE Ha
AEeMHOCT CbrNacHO 3aKOHOAATE/ICTBOTO Ha AbprKaBa Y/IeHKA, BbPXY KOETO Ce OCbLLEeCTBABA
HaA30p, Y KOWUTO Ca MPUETU 3a TbProBUA Ha PeryMpaH nasap B AbprkaBa YeHKa.



28.11. AKunn n/unmn AanoBe Ha KONEKTUBHA MHBECTUMLMOHHA CXEMa CbC CeAa/vLLe B AbprKaBa

Y/1eHKa NN B TPETA AbpKaBa, onpeageneHa c Hape,u,6a Ha KOMUCUATA.

28.12. AKumu u/mnu ganose Ha anTepPHaATUBHU MHBECTULMOHHN GOHA0BE, YNPABASBAHU OT JINLE,
MONYYMIO paspelleHne CbriacHO M3UCKBaHMATa Ha Oupektnsa 2011/61/EC Ha EBponeickua
napnameHT u Ha CoveeTta oT 8 toHM 2011 r. OTHOCHO AuMuUaTa, ynpasBaABaWM aNTEPHATUBHMU
MHBECTULMOHHM OoHAOBE U 3a M3MeHeHWe Ha aupekTusu 2003/41/EO n 2009/65/EO u Ha
pernameHTu (EO) Ne 1060/2009 u (EC) Ne 1095/2010 (OB, L 174/1 ot 1 tonu 2011 r.).

28.13. (HoB— peweHue Ha YC ot 12.12.2022 r.) Mokputn obaunraumm no 4a. 2 ot 3akoHa 3a

NOKPUTUTE 06 IMraLMKN U3BBbH BKAOYEHUTE No T.28.4.

29. (M3m. — peweHune Ha CA o1 05.02.2019 r., n3m. - pewerne Ha YC o1 12.12.2022 r.) Mpu nHBECTMpPAHE
Ha cpeacTBaTa Ha PoHAa B akTUBUTE NO T.28, [lpyKeCcTBOTO crna3Ba cAefHUTE OrpaHUYEeHUA:

Ne B akrve oravawate
1 |WHBecTMUMM B ABATOBU LEHHU KHUKa no 7.28.1.1., 1.28.1.2. n 1.28.1.3. 90%
2 |WHBecTUUMM B OBATOBU LLEHHU KHMXKa no T.28.1.4. 10%
3 |MHBecTUUMM B OABATOBU LLEHHU KHMXKa no T.28.1.5. 10%
4  |WHBecTMumm B o6Anraumm no 1.28.2.1. 15%
5 [WHBecTMumn B o6amnraumm no 1.28.2.2. 1 1.28.2.3. 5%
6 |WHBecTMLMM B KOpPNOpaTMBHM 0b6AUraLmm no T.28.3. 10%
7 |WHBecTMLMM B KOPNOPaTUBHM 0b6AuraLmm no 1.28.4. 30%
8 [WHBecTMumK BBLB BNorose B 6aHKM no T.28.5. 25%
9 |WHBecTMumMm B akuum no 1.28.6. 25%
10 |UHBecTMUMM B aKuum No T.28.7. 2%
11 |WHBecTnuymm B 06aMraumm no 1.28.8. 2%
12 |WHBectnymm B 06amraumm no 1.28.9. 1%
13 |MHBeCcTMUMU B OpYXKEeCTBa CbC CneunanHa MHBECTMUMOHHA Len no 1.28.10. 5%
14 | NHBECTMLMK B aKLMM U/UNKN AANOBE HA KONEKTUBHA MHBECTULLMOHHA CXEMA 20%
noT.28.11.
15 [MHBECTUUMN B aKUMKN N/UAN AANOBE HA anTePHATUBHU UHBECTULMOHHN 1%
¢doHpoBe no 1.28.12.
16 [Peno cgenku n obpaTHM peno caenku 5%
17 |WuBectnumu B obauraymm no 1.28.13. 2%




KonunuectseHo pasnpeaeneHne Ha UHBECTULMUTE NO reorpadcku permoHu u nasapum

30. [lpy)XecTBOTO MHBECTMPA He No-masnko oT 10 Ha cTo oT akTMBMTEe Ha PoHAA B MHCTPYMEHTU C
bUKCUpaH AoXxo4 M3LaLeHN OT ObPMKABU UM KOMMAHMM U3BbH PenybinKa bbarapus.

31. [lpy)XecTBOTO pa3npesens UHBECTULMUTE B aKLUUWN U ganose Ha ®oHaa no reorpadCcKku pernoHm,
KaKTo c/iesBa:

31.1. He no-masnKo oT 5 Ha cTo oT nopTdeina MHBECTUpPAH B akuMK U AAN0Be, cneasa Aa 6vae ot
KOMNaHUK cbe ceganuue B Penybnvka bbarapus;

31.2. He no-masnko oT 10 Ha cTo oT nopTdeiria MHBECTUPAH B akuMn U AsnoBe, cnensa aa 6bvae
OT KOMMAHMK CbC ceganmiue B AbprKaBu-yneHku Ha EC;

31.3. He noBeyve o1 70 Ha cTO OT nopTdenna MHBECTUPaAH B akUuMnN U AsanoBe, cieasa ga bbae ot
KOMMNaHMK cbe ceganuwte B CALLL;

31.4. (u3m. — peweHue Ha YC o1 20.12.2023 r.) He noBeye ot 50 Ha cTO OT nopTdeiina MHBECTUMPaH
B aKLWW 1 JA/0BE, cefBa Aa bbAe OT KOMMaHUK CbC cefanmiLe B AbpiKasu oT M3TouHa EBpona;

31.5. He noseue o1 50 Ha oT cTO OT NopTdeinna MHBECTUPAH B aKLMU U AAN0Be, cnenBa Aa bbae
OT KOMMNAHMK CbC CeJanmiue B pa3suBaLim ce abprKasn, U3BbH Tean no 1.31.1. n1.31.4.

CekTopHa ausepcuduKayma

32. OTYUTANKM LLUKANYHOCTTA HA MKOHOMMKaTa M o0bLwmTe 1 NasapHu puckose [pyKecTBOTO Ce CTpeMMU
A2 VHBECTUpa aKTMBUTEe Ha POHAA B CEKTOPUTE Ha MKOHOMMKATA, KOMTO BUxa AOHECAN Hal-BUMCOKA
poxoaHocT. Mpeasua AMHaMmuKaTa Ha GUHAHCOBUTE Nasapu onpeaensaHe Ha KOHKPETHU OrpaHnYeHunA
Ha HMBO CeKTOpM OM MMano HeraTMBHO BbB3AEWUCTBME BbBPXY WHBECTULMOHHUTE pPe3yaTaTu.
MpuabprKalikn ce KbM aKTMBHA CTpaTerMa Ha ynpasieHue, [Jpy*KecTBOTO MOXe Aa 3aKpue u3uano
nosuuunTe CU B AafeHa MHAYCTPMA M Aa MM NPeHacouYn KbM gpyra ¢ no-gobpu nepcnexktmsu B
KOHKpPEeTHUA MOMeHT. OCHOBHUTE MKOHOMMUYECKM CEKTOPU Ca KaKTo cnejBa:

- EHepreTuka;

- JdobuBHa NPOMULLNEHOCT;

- MpepaboTBalia NPOMULLNEHOCT;
- CTOKM OT NbpBa HEO6XOAUMOCT;

- MHLI'yCTpVIVI, HaN-3aBUCMMM NO OTHOLLEHME Ha I'IOTpE6VITeI'ICKVITe npeanovynTaHnA U LMKba
Ha NKOHOMMWKaTa,

- 3papaseonasBaHe;

- ®uHaHcoBwM ycayru;

- WNHbopMaunoHHU TexHONOTUWY;
- KoMyHWKaUMOHHM yCayru;

- Heasmxumn nmotu;

- KomyHanhu ycayru.



CHEU,M(')VI‘-IHVI U3UCKBAHUA KbM XaPAKTEPUCTUKUTE Ha OTAENTHUTE K/1aCoBe aKTUBU

33. IMpeKTHUTE MHBECTMLMM B aKUMM CnefBa Aa O6bAaT caMo B TAaKMBA, NPUETM 3@ TbProBuA Ha
perynupaH nasap 8 EC naum CALL,

34. (u3m. — peweHune Ha YC ot 20.12.2023 r.) AbAroCpoOUHUAT KpeauTeH PENTUHT HA eMUTEHTUTE Ha
WMHCTPYMEHTN C UKCMpPaH [A0X04 He MOXKe ga 6bae Mno-HUCbK OT HMBO “B-“ npucbaeH ot
Standard&Poor’s nnn onpegeneH Ha 6asa Ha BbTpeweH mogen Ha [pyKecTBOTO 3a OLLEHKA Ha
KpeauTHUA pUck. Mpu MHBECTULMUTE B UHCTPYMEHTU C GUKCUMPAH AOXOL4 APYKECTBOTO HE CE PbKOBOAM
€4MHCTBEHO OT NPUCHAEHUA KpeauTeH PENTUHF, a U OT GUHAHCOBUTE MOKasaTe/IM HA EMUTEHTA U
BbTPELIHWUTE MOAENN 33 OLEHKA HA KPEAUTHUA PUCK.

35. O6WmAT U3ganeH pasmep Ha BCAKa OTAENHA EMUCUA Ab/ITOBU LLEHHW KHUXKA He MOXKe Aa 6bae no-
ManbK OT 5 MUIMOHA €BPO UM PABHOCTOMHOCTTA MM No PpuKcHHra Ha bHB B cboTBeTHaTa BanyTa.

36. MaKcMMaTHUAT CPOK Ha BCEKM OTAE/IEH AEMNO3UT HE MOXe Aa HaZBuLlaBa TPU roAnHN.

37. (3m. — peweHure Ha YC ot 01.12.2025 r.) ObwiaTa CTOMHOCT Ha MHBECTULUNTE B MHCTPYMEHTU C
dUKCUpaH [OX0L4 BbB BaNyTWM Pas/IM4HM OT €BPO M [0NAP HE MOXKEe Aa HafBWWaBa 5 Ha cTo oT Ha
aKkTUBUTE Ha DoHAa.

OusepcnduKauma Ha noprdeiina No pas/IMuHU KNacoBe UHBECTULLUMN

38. [1py*KecTBOTO MHBECTMPA HE NOBeYe OT 5 Ha CTO OT aKTUBMTE Ha POHAA B LEHHU KHUKA, U343 4EHM
OT e4AWH eMUTEHT, NPU KoeTo He noseye oT 10 Ha CTO OT aKTMBMTE MoOraT Aa 6bAaT MHBECTUPAHU B
LLeHHW KHUXKa, U30a0eHM OT e4MH EMUTEHT U CBbP3aHuM € Hero anua. OrpaHMyYeHMeTo He ce npmaara 3a
WHBECTULMUTE B ObAFOBU LEHHU KHWUMKA WM34aLEHWM WAW rapaHTUpaHu oT Penybauka Bwvarapws,
AbPrKaBM — YNeHKM Ha EC mam TexHU UeHTPanHU GaHKW, AbpXKaBU U TEXHUTE LEHTPANHU OaHKK,
nocoyeHn B Hapepgba No29 ot 12.07.2006 r. Ha KOPH, EBponeiickata UeHTpanHa 6aHKa uau ot
EBponeickaTa MHBECTUUMOHHA BaHKa.

39. (u3m. — peweHne Ha CO ot 05.02.2019 r.) [Apy*KecTBOTO MHBECTUPA He noBeye OT 5 Ha cTo oT
aKkTMBUTE Ha PoHAA BB BIOrOBE B eAHa baHKa.

40. (u3m. — peweHne Ha YC ot 01.12.2025 r.) ApyKecTBOTO AonycKa He nosedye oT 20 Ha cTo OT
aKkTMeuTe Ha dPoHAa A3 6bAAT AEHOMMHMPAHW BbB BasyTa Pas/iMyHa OT €BPO, C U3K/AOYEHME Ha
aKTMBMUTE, 32 KOUTO € Ha/IMLLe OrpaHMYaBaHe Ha BaNyTHUA PUCK YPe3 CKAIOYEHU XeKMpPaLLn CAEeNKU
cbrnacHo ya. 1796. ot KCO.

41. [1py»ecTBOTO MHBECTUPA HE NoBeYe OT 5 Ha CTO OT aKTMBUTe Ha PoHAA B aKLMKW U/NAK AAN0Be Ha
KONIEKTUBHWN MHBECTULIMOHHU CXEMMU, YNPABAABAHU OT €4HO M CbLLO YNPaBAABALLO APYKECTBO.

42. [py»kecTBOTO AonycKka PoHAa Aa NpuTerKaBa He MOBeYe OT 7 Ha CTO OT aKLMUTE Ha eAUH EMUTEHT.
43. [lpyxxectBOTO Aonycka PoHaa Aa npuTexKasa He noseye oT 20 Ha CTO OT egHa eMUcKUA obanrauuu.

44. (13m. — peweHune Ha C ot 09.05.2019 r.) ApyecTBOTO AoNycka PoHAa Aa Npuaobuea He noseve
oT 15 Ha CTo OT aKuuMuTe/aANnoBeTe Ha egHa KONEKTUBHA MHBECTULMOHHA CXeMma.

45. (u3m. — peweHue Ha C[], ot 09.05.2019 r.) ApyxectBoTO Aonycka PoHAa Aa npuaobuBa He noseye
OT 7 Ha CTO OT aKuuUTe/asan0BeTE Ha eaHO NpPeanpUATUE 33 KONEKTUBHO MHBECTMpaHe no T.28.10. u
T.28.12.

WUHBECTULMOHHM OFrpaHMUYEHUA, KOUTO Ce CNa3BaT NPU MHBECTUPAHE Ha cpeacTBaTa Ha PoHpa
46. [1py»KecTBOTO He MHBECTMPA cpeacTBa Ha POHAA B LLEHHU KHUMXKA:

46.1. KOUTO He ca HaNbJ/IHO U3MNATEHMU;

46.2. KOUTO Ca U343a4eHM OT [Apy*KECTBOTO UM OT CBbP3aHU C HETO NNLa;

46.3. KOWNTO Ca M3Ja4eHU OT 6aHKaTa - noneynTen Ha doHAa, OT UHBECTULMOHEH nocpeaHUK Ha
doHpa nnm ot CBbpP3aHU C TAX NLa.



47. OpyxecTBoTO M POHABLT HE MoraT NOOTAENHO Aa NpuAcbuBaT noseye OT 7 Ha CTO OT aKUMUTE Ha
eAuH eMUTEHT UM y4acTue, ypes KoeTo [py»ecTBoTo Uan PoHABLT — CaMOCTOATENHO AN 3aedHO C
ApyruTe ynpasasBaHW oT [pyxecTBoTo $OHAOBE 3a AOMbAHUTENHO MEHCMOHHO ocurypsBsaHe, Aa
onpeaenaT NPAKO UKW HEMNPAKO NoBeye OT NOI0BMHATA OT YeHOBETe Ha YNPaBUTEIHUA OpraH UAKU Mo
APYr HayuMH Aa ynpa)XHABaT pellaBallo BAMSHME BbPXy B3eMaHeTO Ha pelleHMA BbB BPb3Ka C
AeWHOCTTa Ha eMUTEHTa;

48. [ipykecTBoTO M DOHABLT He moraT ga npuaobuBaT M npuTerKasaT B nopTdennute cu
eHOBPEMEHHO aKLMK, U30a4EHN OT eANH EMUTEHT.

49. lMpu MHBECTMPaAHe Ha cpeacTBaTa Ha PoHaa, [pyrKecTBOTO CnNa3Ba U OrpaHUYEHUATA, YPEOAEHN B
Paspen VI ot HacToAawaTta UHBECTULUMOHHA NOAUTUKA.

Cneu,uqul-m UHBECTULIMOHHU CTpaTernm nam ctunose

50. C ornepn nocturaHe Ha uenuTe Ha PoHAA NO OTHOLLEHME Ha AOXOAHOCT U PUCK, [ py»KeCTBOTO MOXKe
03 NPUNOXKKU HAKOA OT ciegHuTe cneumduyHmn MHBECTULMOHHWN CTpaTernu:

50.1. PennvkunpaHe Ha MHAEKC 6asnpaH BbPXY akKUMKU UAM obanraumm — ctpaterns, npm KoAaTo ¢
uesn noJsiyyaBaHe Ha Bb3BPbLLAEMOCTTA Ha MasapeH MHAEKC, Ce MHBEeCTMpa B OTAeNHUTE MY
KOMMOHEHTU (akumu mam obnuraumm). Npu NbaHa penauvkauuMsa Tersata Ha KOMMNOHEHTUTe Ha
MHAEKCa He cneaga fa ce pa3/inyaBaT CblLecTBEHO OT Te3n B noptoeinna Ha PoHaa. BbamoxkHa e
W YACTMYHA pEenMKauuA Ha MHAEKCa, NPU KOATO C Ornef Ha OrpaHMyaBaHe Ha NPeKoMepHuA
060pOT Ha NopTdelna Man No Apyru cbobpakeHma ce NpuaobmBaT camMo YacT OT KOMMNOHEHTUTE
Ha uHAekKca. Te ce noabupat Ha 6a3a Ha OTHOCUTENHOTO MM TEFN0 B MHAEKCA MM HA 6a3a Ha
NCTOPMYECKOTO UM NpeacTaBsHe.

50.2. KpaTKocpouyHa TaKTUYecKa CTpaTerns — npu Haanyme Ha cMTyauma Ha GMHaHCOBUTE Nasapw,
XapaKTepusmnpaLla ce ¢ BUCOKA BONATUHOCT M HECUTYPHOCT B Ma3apHMTE y4aCTHUUM, € Bb3MOXKHO
[a Ce M3MN0A3Ba KPaTKOCPOYHa TaKTMYeCKa CTpaTerus, Ypes NoKynka Ha MHCTPYMEHTHU (B3anumeH
¢doHg, ETF, oTaenHa aKumMa Uan 06auraums), YMAaTo LeHa Mma noteHuMan aa ce nosuwu. Llenta
Ha cTpaTervata e B C/leACTBME Ha MOBULWIEHME HA LLeHaTa Ha MHCTPYMEHTa 4a ce MOCTUrHe
npegsapuTenHo onpeaeneH NONOKUTENEH pe3yaTaT (target), KaTo ¢ ornez Ha orpaHMYaBaHe Ha
NnoTeHUManHN 3arybu npuM OTKPUMBAHETO Ha TaKbB TWUM CTpaTerMa ce Onpeaens M HUBO Ha
npoaark6a npy HebAaronpuATHO ABUMKEHWE Ha nasapa - stop loss.

MonnutnKa no oTHOLWEHUe Ha UHBecTuynutTe B KOZ1IEKTUBHN MHBECTULUNOHHU CXeMU U aNTEPHATUBHU
MHBECTULMOHHU PoHaoBe

51. Jpy»KecTBOTO MHBECTUPA B KOJIEKTUBHU UHBECTULMOHHU CXEMU U anTepHaTUBHU UHBECTULIMOHHM
¢doHOoBE Cc Or/les Ha NoBMILABaHe Ha anBepcuduKkaumnaTa Ha nopTtdeitna Ha PoHAa M NOCTUraHe Ha no-
BMCOKa CTENeH Ha JIMKBUAHOCT, KAaKTO M B C/ly4anTe KOraTo TOBA Lie HaMajau A3JeHW MasapHu uau
cneundUyYHM PUCKOBE, KAKTO M NpeKkoMepHUa 060poT Ha nopTdenaunTe.

52. KomuTeTa no ynpasfieHue Ha aktMeuTe u nacusute (ALCO) Ha [pyKecTBOTO MOKe fAa onpeaenu
JIMMUT 33 BCAKA OTAE/NIHA KOJIEKTMBHA MHBECTULMOHHA CXema, YNpaBAABaWO APYXKeCTBO MWK
anTepHaTUBEH MHBECTULMOHEH GOHA,

MonuTnKa No oTHOLIEeHUe Ha peno cAeNKU u 06paTHM peno caenku

53. [1py)XecTBOTO € Bb3MOXHO Aa CK/I04M AOrOBOp 3a Peno cAe/Ka uav obpaTHa peno caeska c orneg,
ynpaBAeHWe Ha IMKBUAHU HYKAM Ha GOHAA M C Len peannsmpaHe Ha AOMNbAHUTENHA A4OXOAHOCT OT
aKTMBM, ObP)KAHM C ABArOCPOYEH WMHBECTMLMOHEH XOPM3OHT. MpM peno caenkute, CPeacTBaTa,
NoJly4YeHn OT 3aeMaHeTo Ha KHMXKaTa, He moraT A4a 6bAaT MHBECTUPAHU B LLleHHM KHMMKa.



54. KomuTeTbT No ynpasseHue Ha aktmeuTe 1 nacusmte (ALCO) Ha JpyKecTBOTO MOXKe Aa onpenenu
JIMMUT 32 BCAKA OTAENIHA PEeNO CAeNKA UAK 0bpaTHa peno caenka.

MonnTtnKa No OTHOLWEHUE HA CAENKU C UHBECTULLMOHHU UMOTHU

55. q)OH,D,'bT HAMa npaBo Aa UHBECTUPaA OAUPEKTHO B UHBECTUUUNOHHU MMOTHU. EkcnosnumAata Kbm
CEKTOpPa Ha HeaBWXUMUTE MMOTU Ce OCbllecTBABa MOCPeacTtBOM UHBECTULMUN B APYHKeECTBA CbC
cneuynanHa MHBECTUUMNOHHAa uen nnn gpyrm eMmUTeEHTU, N3BbpLluBaLlln ,D,EI\;IHOCT B TO3U CEKTOD.

CreneH, A0 KOATO MHBECTMUMOHHATAa NOAUTMKA MO3BonfABa GOHADLT Aa HE MHBECTMPA BCUUKMU
cpeacTsa

56. [1py*KecTBOTO NoAbp:Ka HeMnpeKbCHATO AOCTAaTbYyHO CPEACTBA MO pasnaaliaTenHUTe CMEeTKM Ha
®oHaa ¢ orneq Ha NOCPELLAHETO Ha TeKYLUTe INKBUAHW HYKAM AedUHUpPaHM B T.18 OT HacToswara
MHBECTULMOHHA NOAINTUKA.

57. Mpu HopManHM NasapHU 06CTOATENCTBA, CPeACTBATA MO pPa3nnalaTeIHUTE CMeTKM Ha PoHaa He
cnepBa ga HagsuwaeaT 10 Ha cTo OT akTUBMTE Ha PoHAa. N3KNKOYeHMe NPaBAT NepnoguTe, Npes KOUTo
JpyXKecTBOTO noabp)Ka MO-ronemu HaJMYHOCTU C Orfeq, npegnasBaHe Ha ocurypeHute nuvua ot
NOTEHLMANHO HEeraTMBHO Bb34ENCTBME MPWU chag WAW NOBMLWEHA BOMATMAHOCT Ha ¢GMHAHCOBUTE
nasapu uam npu naeHtTudnumpaHe Ha 4pyru PUCKoBe.

PA3SAENV
MHBECTULUUOHHU PUCKOBE U YNPABJIEHUE HA PUCKA
NaeHTUdMKaLMA Ha MHBECTULMOHHUTE PUCKOBE

58. (u3m. — pewenne Ha C ot 05.02.2019 r.) AdpyKecTBOTO MAEHTUOUUMPA CeAHUTE PUCKOBE,
CBbP3aHM C yNpaB/ieHMeTo Ha nopTdenna ot uHBecTUUMM Ha PoHaa:

58.1. /lnxseH PUCK — PUCKDBT OT HamMaiABaHe CTOMHOCTTa Ha MHBECTULUUNATA B €eaUnH d)MHaHCOB
UHCTPYMEHT C d)MKCMpaH Aoxo4 nopagn UsSMmeHeHne Ha HMBOTO Ha Na3apHUMA NINXBEH NPOLUEHT,
B/nAeLl Bbpxy CTOMHOCTTA Ha TO3M UHCTPYMEHT,

58.2. BanyteH puUCK — pUCKBT OT HamanABaHe CTOMHOCTTA Ha MHBECTULUMATA B €OUNH d)VIHaHCOB
UHCTPYMEHT, A€HOMUHUNPAH B 4yXXAeCTpaHHa BanyTa, nopagn uameHeHme Ha 0bmeHHuA KypC Ha
Ta3u BaslyTa CNPAMO HauMOHA/IHAaTa BaZlyTHa eAnHNUaQ;

58.3. LLEHOBM PUCK — PUCKBT OT HamanAaBaHe CTOMHOCTTA Ha MHBECTMUMATA B eaAnH GMHAHCOB
MHCTPYMEHT Nopaam HebnaronpmaTHM NPOMEHN Ha Na3apHaTa KOHIOHKTYpa, BOAELWM 40 cnaj B
LLeHaTa Ha MHCTPYMEHTa;

58.4. KpeauTeH pUCK — PUCKBT OT HaMaNABaHE HA CTOMHOCTTa Ha MHBECTUUMATA B eAMH GUHAHCOB
MHCTPYMEHT NpU eBeHTYya/lHU cbbutnAa ot KpeanuTteH XapaKTep, CBbpP3aHU C eMUTEHTUTE Ha
$UHAHCOBU MHCTPYMEHTU, HacpeLHaTa cTpaHa no 60pcoBM M M3BBHOOPCOBM CARNKM, KAKTO U C
ObprKaBuTe, B KOUTO Te U3BBLPLLBAT AENHOCT;

58.5. KOHUEeHTpauMoHeEH PUCK — BK/AKOYBA BCUYKU PUCKOBUM EKCMNO3ULUKM, CbObPXKALLU
noTeHUManHa BbB3MOXKHOCT 3a 3aryba, KOATO e [0CTaTb4yHO rosama, 3a A3 ce O0Tpasu
HebaronpuATHO BbPXY CTOMHOCTTA Ha MHBECTULMUTE Ha DOHAa;

58.6. /INKBUAEH PUCK — PUCKBT OT 3arybm NpuU HANOKUTENHM NPOAAKOM HA aKTUBM MNpwu
HebnaronpuATHU Na3apHU YCI0BMA 3a MOCpeLlaHe Ha HEeOYaKBAHO Bb3HWMKHAIN KPaTKOCPOUHMU
3a4b/IKEeHUs;

58.7. PUCK Npu XegKMpaLiy CAENKM - Na3apHMA PUCK Ha XeQKUPaLLUTE MHCTPYMEHTU U PUCKA OT
HeMsnb/HEHME Ha 3a4b/XKEeHMATa Ha HacpellHaTa cTpaHa no ¢opybpAHM BasyTHU AOrOBOPU U
[OroBOpPU 3a INXBEH cyan;



58.8. OnepaTnBEH PUCK — PUCKBT OT Bb3HUKBAHE Ha MPEKU WK Henpekn 3arybu B pesynTaT Ha
HeasleKBaTHM WAM HepaboTelwy BbLTPEWHU MNPOLEAYypPW, CAYKUTENN WAU  CUCTEMM, WU
Bb3HWKHAM CbOUTUA, ObMKALLM CE HA BbHILHU GaKTOpK;

58.9. 3aKOHOB PUCK — BKIOYBA BCUYKKN PUCKOBE 3a NopThennnte cebp3aHu ¢ npomeHn B KCO m
OPYrYM HOPMATMBHM QAKTOBE PEryampawiy WMHBECTUMUMOHHAaTa AelHoct Ha ®AMN0. MNopobHu
NPOMeHW moraT fAa fosefat Ao 3aryba Ha nasapHa CTOMHOCT MNpU NPUBEXLAHETO Ha
noptoennnTe B perynaums;

58.10. (M3m. — peweHue Ha YC ot 01.12.2025 r.) MoAnTMYECKN PUCK — PUCKDBT OT 3aryba oT
WMHBECTULMUTE B AafeHA CTpaHa Nopaau MPOMEHW B HeWHaTa MOAUTMYECKA CTPYKTypa Wau
ObPrKaBHA NOJIMTUKA (MOIMTUYECKA KPU3a, PECTPUKTUBHU MEPKU U MHULMATUBK Ha ObULMATHUTE
BNACTU, U MpP.).

MeTtoau 3a M3MmepBaHe Ha PUCKa Ha nopTdeiina U PUCKOBETE Ha OTAE/IHUTE aKTUBU B HEro

59. (M3m. — peweHmre Ha CA o1 05.02.2019 r.) LpyKecTBOTO N3MepBa ULAEHTUDULMPAHUTE PUCKOBE MO
T. 58, KaKTo cnegga:

59.1. /InxBeHMA PUCK — 3@ KOHKPETEH MHCTPYMEHT MM Ha Ype3 KanKynauma HUBo noptdeiin Ha
cpeAHonpeTerfieHa CTOMHOCT Ha nokasaTtena Modified duration, KoliTo u3mepBa
YyBCTBUTE/IHOCTTA HAa €4MH MHCTPYMEHT KbM U3MEHEHME Ha HUBOTO HA JINXBEHUTE NPOLEHTY;

59.2. (u3m. — peweHne Ha YC o1 01.12.2025 r.) BanyTeH pUCK — KaTo obLIMA AAN OT aKTUBUTE Ha
®doHAaa, KOMTO Ca MHBECTUPAHWU B MHCTPYMEHTU AEHOMUHMPAHN BbB BasyTa pas/iMvHa OT eBpo;

59.3. LleHOBM pUCK — Ha HMBO NOPTdEN, OCHOBHM KNAacCOBE aKTUBU U KOHKPETEH MHCTPYMEHT
oTYMTa M cneam NPOMeHUTE B LEHMTE Ha AHeBHa 6a3a;

59.4. (u3m. — peweHmne Ha YC o1 20.12.2023 r.; M3m. — pewieHne Ha YC o1 01.12.2025 r.) KpeauteH
PUCK — 33 KOHKPEeTEH WHCTPYMEHT WAM Ha u4pe3 Kajkynauua Hueo noptdenn Ha
cpefHonpeTerfieHa CTOMHOCT Ha AbATOCPOYHU KpeauTeH PENTUHT NpucbaeH oT Standard&Poor’s
nnn onpeaeneH Ha 6asa Ha BbTpelweH Moaen Ha [py»KecTBOTO 33 OLEeHKa Ha KpeaAnTHUA pUCK. B
JonbaHeHWe [pyrKecTBOTO CbbUpa U OLEeHABA BCAKA OTHOCMMA MHbOpMaLMA, Heobxoanma 3a
M3BbLPLUIBAHETO Ha TasW OLEHKA, BKIOYUTENHO HANAMYHM aHANU3M Ha BogewM 6aHKu u
cneunanm3mpaHm KOMMNaHMM, KaTo He ce OAOBepABa €4AMHCTBEHO M MEXaHUYHO Ha KpeauTHUTe
PENTUHIN, NPUCBAEHU OT areHUMW 3a KpeauTeH penTuHr. OueHKaTa Ha KpeguTHUA PUCK ce
6asnpa Ha pucKoBa Npemus, NpeacTaBAABalla Cnpega MeXKAy KpuMBaTa Ha LOXOAHOCT Ha
emMuTeHTa M npunoxumata benchmark Kpusa (popmupaHa oT cbOTBETHMTE 3a Nasapa Ha
eMUTEHTa NpaBUTeACTBEHN 06Mraumnm B 06pblLeHue);

59.5. KOHLeHTpaLMOHEH PUCK — Ype3 HabalogeHMe BbpXy FOIEMUTE PUCKOBM EKCMOo3MUMK Ha
HMBO NOPTQENs, OCHOBHWN KNaCOBE aKTUBU U MO KOHKPETHU reorpadCKkm PermoHn U CEKTOPU;

59.6. /InkBnaeH pUCK —Ype3 UCTOPUYECKMN aHaAN3 Ha BXOAALLUTE N U3XOAALLN NAPUYHU NOTOLM,
CBbP3aHM C AelHocTTa Ha $oHAa M HabaogeHUe BbPXY TEKYLUUTE HYXKAM OT JNMKBUAHOCT Ha
$oHAg;

59.7. Puck npu xeaxknpatuy cAenKku - Ypes aHan3 Ha BAMAHUETO Ha XeJKUpaLlLuTe CAe/IKU BbpXy

puckosua npoduna Ha NnopTdeiina Ha GoHAA M OLLEHKa Ha TAXHATa ePEKTUBHOCT;

59.8. OnepaTtmBeH puUck — Ype3 puckoea matpuua (Risk Footprint), 6a3upaHa Ha BEPOATHOCT U
dnHaHCcoB edeKT, KaTo cneaBa yTBbPAEHUTE B pamMKuUTe Ha pynaTta BbTpeLWHW npouenypu 3a
HabntoaeHWe M U3MmepBaHe Ha OnepaTUBHUS PUCK;

59.9. 3aKOHOB PUCK — Ype3 OTYMTaHe Ha BEPOATHOCTTa 33 MPOMEHW B HopmaTMBHaTa 6asza u
pasrne)aaHe Ha pasnpeaeneHMEeTo Ha MHBECTMLMUTE CPAMO Te3N OrPaHNUYEHUS;

59.10. MONAUTUYECKM PUCK — Ype3 Hab/laeHWe Ha noauTMYeckata o6CTaHOBKa B CTpaHaTta U
cBOEBpeMeHHo pebanaHcupa nopTtdeitna cCnpAmMo akTyanHaTa CUTyaLms.



Puckos npodun Ha nopTdeitna U ToNepaHTHOCT KbM PUCKA

60. [lpy)XecTBOTO onpeaens pUcKosus Npooun Ha noptdenna Ha doHaa KaTo banaHcMpaH. Beuuku
orpaHuyeHus geduHMPaHM B HacToAWATa MHBECTULMOHHA NOJIMTMKA Ca CbObpPa3eHM C TO3U PUCKOB
NPoowUAa 1 C ornes Ha NoCTUraHe Ha ONTMMaIHO HMBO Ha NOTEHUMaNHa A4OXOAHOCT U PUCK.

MpaBuna u npoueaypu 3a HabnloAeHUe, OLLeHKA U KOHTPO Ha UHBECTULMOHHUA PUCK, BKNOYBALLMU
onucaHue Ha TeXHUKU U CTpaTernm 3a ynpas/ieHUe Ha pUCKa

61. (n3m. — peweHmne Ha YC ot 15.11.2021r.) AenHocTTa No naeHTMdUUMpPaHe, U3MepPBaHe, aHaNn3 U
ynpaB/ieHME Ha PUCKOBETE, CBbP3aHU Cc noptdennnte Ha PoHaa e NogpPobHO pernameHTMpaHa B
,Mpasuna 3a npouedypume 3a HabawOeHue, U3MepBaHe U yrnpassaeHUe HA PUCKA C8bP3adH C
uHgecmuyuume Ha ¢oHooseme 3a OO0MbAHUMESNHO MEHCUOHHO OCU2ypAsaHe, ynpassfasaHu om
,[leHcuoHHoocuaypumenHa KomnaHus Obb“ EAL”.

Xeaxkupauwm caenku - Lenm Ha U3NoN3BaHeTo, BUA0Be CAe/IKU, PUCKOBETE, KOUTO LLLe ce XeAXKupar,
pasmepbT Ha pUCKoBaTa eKkcno3uuuA. CteneH Ha xeAaXuUpaHe Ha MHBECTULLMOHHUTE PUCKOBE,
CBbp3aHU C UHBECTULMUTE HA POHAA.

62. [1py*KecTBOTO MOXe Aa CKAYBA XeAXKMpalLM caenku no ya. 1796, an. 1 ot KCO ot nmeTo U 3a
CMeTKa Ha ynpasaaBaHMA OT Hea POHA, camo C Len HamasABaHe Ha MHBECTULMOHHUTE PUCKOBE,
CBbP3aHM C aKTUBMUTE Ha BCcekn PoHAaa.

63. NIHCTpymeHTUTe, 06eKT Ha caekuTe no T.62, ca ¢proubpcu, onumm, GopybpaHU BaNyTHU AOFOBOPU
WA JOFOBOPU 33 IMXBEH Cyan.

64. PazaMmepbT Ha PUCKOBATa EKCMO3NUMA, NOANENKALLA HA XeAKUpPaHe, U CTEMEeHTa Ha XedyKMpaHe Ha
KOHKpeTeH MHBECTULMOHEH PUCK Ce onpeaens Bb3 OCHOBA Ha aHa/IM3 Ha eKcno3numaTa Ha doHaa Kbm
TO3M PUCK, TEKYLLLATa Na3apHa 06CTaHOBKaA M NOTEHLMANHNA KOIMYECTBEH ePeKT BbpXy NopTdeiina npu
M3N0N3BAHETO Ha KOHKPETHA/M XeArKupalla/v caenka/um Unm ocTaBaHETO Ha OTKpUTa/HexearKMpaHa
PUCKOBA EKCMNo3nLmA.

PA3AEN VI
NMPABU/A 3A OTPAHNYABAHE HA KOH®JIMKTUTE HA UHTEPECU

65. C uen n3bareaHeTo Ha KOHGM/IMKTA Ha MHTEPECH, Ce BbBEXKAAT OrpaHUYEHMA 32 MHBECTMPAHE Ha
cpencTBaTta Ha PoHAa BBLB:

a) GMHAHCOBU MHCTPYMEHTH, M3aaaeHu oT [lpy»ecTBoTo, UK OT CBbP3aHO C HEro NNLE;

6) dMHaAHCOBU MHCTPYMEHTH, u3gaaeHu ot baHkaTa-noneunten Ha doHAa UM nMua, KOUTO ce
HaMMpPaT B TECHM BPb3KM C Hes;

B) B/Iorose B 6aHKa, KOATO e CBbp3aHo uLe ¢ [lpy»KecTBoTo;

r) akumMu u/vnm AAnoBe Ha KOMEKTUBHA MHBECTULMOHHA CXemMa WM aKuMK Ha anTepHaTUBeH
NHBECTMLMOHEH PpOHA, YyNpaBAABaHN OT CBbP3aHO ¢ [lpy»KeCcTBOTO AuLie.

66. (1) AkTnBMTE Ha ®oHAa He moraT Aa ce NpMaobuBeaT oT:

a) [pyKecTBOTO, CBbP3aHM C HEro Juua MAW Apyr ynpasnsasaH oT [pyxecTBo ¢oHA 3a
AOMbAHUTENHO NEHCUOHHO OCUTYPABAHE;

6) 6aHKaTa-noneunten Ha PoHAa UK OT INLLA, KOUTO CE€ HAMMPAT B TECHU BPB3KU C Hes;

B) MLE, C KOETO [lpy*KecTBOTO MMa CKNHOUYEH A0r0BOP 38 MHBECTULMOHHM KOHCYATAL MU AN MLa,
KOWTO Ce HaMMPAT B TECHM BPB3KM C HETO;

) KONEKTMBHA MHBECTULMOHHA CXEMA WM APYro NpeanpusaTMe 3a KOJIEKTUBHO MHBECTUPAHE,
yNpaBAsBaHM OT CBbP3aHO C [lpyKecTBOTO nue.

(2) ®oHABLT He moXKe ga NpuaobuBa aKTMBM OT iMuaTa no an.l.



(3) 3abpaHata 3a npuaobmeaHe No an. 1 n 2 He ce Npunara B Cly4amTe Ha CKAOYBAHE Ha CAENKM
Ha peryanpaH nasap B AbprKkaBa YieHKa UAn Ha odpuumaneH nasap Ha poHZoBa Hopca, uam
Ha A4pyr OpraHM3MpaH nasap B TPeTa Abp)KaBa, OYHKUMOHMPALL, PefoBHO, MPWU3HAT WU
ny6/1MYHO AOCTBREH.

67. OnpeaensHeTo Ha NpaBW/IaTa 3a YCTAaHOBABAHE Ha HA/IMYMETO Ha CBbP3aHOCT C [pyKecTBOTO U
doHaa ce nNpeaxoxaa OT aHaNM3 Ha NOTEHUMaNHUA KOHOAUKT Ha MHTEepecH, B TOBA YMC/IO KaTo ce
oTynTa obema M NIMKBMAHOCTTA Ha Masapa, Ha KOWTO Ce OCbLLecTBABA TbProsuATa ¢ GUHAHCOBM
WUHCTPYMEHTU.

68. [lpy)XecTBOTO BbBE)KAa MNpaBWaa 3a JIMYHUTE WMHBECTMUMM, KAaKTO M 3a OMNOBECTABAHEeTO Ha
CBbP3aHOCT OT Y/IeHOBETE Ha OpraHMTe Ha ynpasjeHue U AnLaTa, KOMTO y4acTBaT BbB B3EMaHETO Ha
WNHBECTULIMOHHN peLleHns.

69. (n3m. — peweHne Ha CO 01 05.02.2019 r.) (1) 3aabirKeHMATa, CBBP3aHU C NPUIaraHeTo Ha MepKuTe
3a npeaoTBpaTABaHeE Ha KOHPAMKT Ha UHTEpPeCH, ce pPas3npeaenaT KakTo cneasa:

- CNYXUTenuTe oT OTAen ,YnpaBneHwe Ha MHBECTULMUTE” OTroBapAT 3a NpunaraHe Ha MepKuTe 3a
npeaoTBpaTABaHe Ha KOHGIMKT Ha UHTEPeCU B caydyauTe, MaeHTUULMPAHN B HacTosWwmA Pasaen u s
npaBuiaTa, NOCOYEHU B afiHEA 2 OT Ta3n TOUKA;

- CnyxuTenuTe ot otaen ,MpaBeH u peryiatMBeH” oCcbLLECTBABAT KOHTPOJ BbPXY AENHOCTTa Ha OTAEeN
,YNpaB/iieHne Ha MHBECTUUMUTE” No NpuaaraHeTo Ha HactoAwwma Pasgen v npaBuaaTta, NOCOYEHU B
annHeA 2 OT Ta3u TOYKa.

(2) (n3m. — peweHmne Ha YC oT 15.11.2021 r.) MoapobHM NpaBuia OTHOCHO UAEHTUDULMPAHETO U
npenoTBpaTABAHETO HA  KOHG/AMKTA Ha  WHTepecu ce  cbabpXat B [lpasuna  Ha
,eHcuoHHoocu2ypumenHa komnaHua Obb“ EAl omHoCcHO udeHmudghuyuparHe u npedomspamssaHe
HO KOHGAUKMA Ha UHMepecu U U3ebpuisaHemo Ha na3apHU 3ao0ynompebu 8ve 8pb3Ka ¢ deliHocmma
Mo uHeecmMupaHe Ha cpedcmeama HA MNeHCUOHHUMe GpoHOo08e U MeHCUOHHOMO Opyicecmaso”.
MogpobHM npaBuia OTHOCHO CAENKUTE CbC CBbBP3AHWM /AWNLA Ce CbAabprKaT B ,[losumuka 3a
udeHmuguyupaHe Ha cevbp3aHume auua c ,[leHcuoHHoocuaypumenHa kKomnaHus Obb“ EA u
emumeHmMume, 8 KOUMO €A UHBeCMUpaHu cpedcmeama Ha ¢poHOoseme Ha Obb 3a 00NbAHUMESNHO
MeHCUOHHO ocuz2ypsasaHe”.

PA3AEN VII

ycnosua, NEPMOANYHOCT U CPOKOBE 3A NPEPA3SINEXAAHE HA UHBECTULLIMOHHATA
NOMIUTUKA

OueHKa Ha ethKTVIBHOCTTa Ha UHBECTUUMNOHHATA NOJ/INTUKA

70. (n3m. — peweHune Ha CQ ot 05.02.2019 r., u3m. — peweHne Ha YC 20.12.2023 r.) ApyKecTBOTO
M3BbPLIBA BEAHBX FOAMIIHO OUEHKA Ha e(eKTMBHOCTTAa Ha MHBECTULMOHHATa NOAMTUKA uYpes3
pasrnexaaHe ot YnpaBuTeneH cbBeT Ha ,leHCcMoHHoocurypuTenHaTta komnaHus OBB” EAL (YC) Ha
cnefiHUTe NoKasaTesnu:

70.1. NocTUrHaTa 4OXOAHOCT Ha OCHOBHM K/1aCOBE aKTUBU U Ha Lienunsa noptdenn Ha PoHAa;

70.2. CpaBHEHME cnpAmMO NOCTUrTHATaTa OOXOA4AHOCT Ha aHAa/IOTMYHUTE NEHCUOHHU d)OH,EI,OBe B
CTpaHaTa — NO OTAE/IHO U cpegHOonpeTerneHa CTOﬁHOCT;

70.3. CTOMHOCT Ha ,,KoedumumeHT Ha Lapn” n ctaHaAapTHOTO OTK/IOHEHME Ha PoHAa;

70.4. CpaBHeHue cnpamo ,KoedbuumeHT Ha LWapn“ © CcTaHOApTHOTO OTKNOHEHME Ha
aHaNOrMYHUTE NEHCUOHHM GOHAO0BE B CTPaHaTa.
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Kputepuu 3a npepasrnexgaHe u npouegypy 3a BbBeXKAaHe HAa NMPOMEHU B MHBECTULMOHHATA
nNoNUTUKA

71. KpMTepMMTe 3a npepasrnexgaHe Ha MHBECTULMOHHATA NOJINTUKA Ca:

71.1. HanAn4Me Ha CbLLECTBEHW OTKAOHEHMA B A0OXOAHOCTTA, CTaHAAPTHOTO OTK/IOHEHUE U
,,KOEd)MLI,MEHT Ha LLIapn” Ha cDOH,CI,a OT U34YNCNEHUTE NOKAa3aTe/IM 3a daHA/IOTMYHUTE NEHCUOHHU
d)OH,CI,OBe B CTPaHaTa, 3a nepmno He No-KpaTbK OT 1 roanHa;

71.2. HanN4YMe Ha CbLLECTBEHMU NPOMEHN B OYAaKBAHUATA Ha ,ﬂ,py)KeCTBOTO no OTHOWEHWE Ha
nosBegeHUETo Ha d)VIHaHCOBMTe nasapu mn pasnnvyHnUTe KnacoBe akTuUBH,

71.3. Bb3HMKBAHETO HA CbLLECTBEHM nNPoOMeHN B UKOHOMUYECKUTE YCNOBUA;

71.4. BbBeXJaHe Ha CblLeCTBEHW MPOMEHM B HOpmMaTuBHaTa ypeaba, Kacaelm
WHBECTULMOHHATa AenHocT Ha PoHaa.

72. (13m. — pewweHune Ha YC ot 20.12.2023 r.) OTaen “YnpaBneHune Ha MHBECTULMUTE” MOHE BeAHBK
rO4MLIHO OLEHABA HYXAaTa OT aKTya/M3npaHe Ha HacToAlwaTa MHBECTULMOHHA NONTMKA, KaTo Npu
Ha/nuMe Ha Takasa U3roTBA MOTUBMPAHO NPeA/IOKEHNe 3a NpoMeHUTe 1 ro npeacTtasa npeg YC.

73. (n3m. — peweHne Ha YC o1 20.12.2023 r.) YC pa3srnexaa BHECEHOTO NpeanoXeHne 3a USMeHeHue
Ha WMHBecTMUMOHHATA NoAnTUKA Ha PoHAa Ha CBOe pefoBHO 3acejaHue U B3ema pelleHue 3a
npuemaHeTo my.

PA3AEN VIII

OMNOBECTABAHE HA MOJIMTUKUTE HA U3K/TIOYBAHE NPU MHBECTUPAHE CPEAICTBATA HA
®OHJA

(3arnaBue HoBO — peweHune Ha YC ot 15.11.2021 r., nam. — peweHme Ha YC 20.12.2023 r.)

74. (HoB — pelwweHue Ha YC ot 15.11.2021 r., u3m. — peweHue Ha YC 20.12.2023 r.) Mpu nHBECTUpPaHe
Ha cpeactBata Ha doHaa [pyKecTBOTO Npuaara NOJUTUKM Ha WM3KAOYBAHE MO OTHOLWEHME Ha
onpezeneHn KOMNaHUM U ObPrKaBy.

75. (HoB— peweHue Ha YC ot 15.11.2021 r., uam. — peweHune Ha YC 20.12.2023 r.) Apy*KecTBOTO He
MHBECTMpa cpeacTBata Ha PoHAa B KOMNAHMM, y4yacTBalwM B pa3paboTBaHeTO, TeCTBAHETO,
CbXpPaHEHWETO WAM MPOM3BOACTBOTO Ha (OCHOBHM KOMMOHEHTWU Ha) OPBKEWHW CUCTEMM, KAKTO U
KOMMAHWK, KOUTO CE CYMUTAT 32 HAN-TONIEMUTE HAPYLIUTENN HA NPUHUMNMTE Ha FnobanHua forosop Ha
OOH, BKAtoyeHu B ,YepHusa cnmcbK” Ha KBC Group, KakTo M B KOMNAHMM, OCHLLECTBABALIM A06MB Ha
TepMasiHU BbIIMLLA M/UAN NPON3BOACTBO Ha EHEPr1A Ypes U3MNOA3BaHETO Ha TEPMAIHN BbIANLLE UK
B KOMMAHWM, OCbHLLECTBABAWM AEWHOCTU CBbP3aHU TIOTIOHEBM MPOAYKTM, 33 KOUTO Ca Ba/IMGHMU
orpaHuyeHua B pamkute Ha KBC Group. B ponbaHeHue, cpeacTeata Ha PoHaa He moraT ga 6baat
WMHBECTUPAHM B AbPXKaBHU 06/MrauMm Ha CTpPaHWM, KOUMTO He CMasBaT NPUHLMUNUTE Ha YCTOMYMBOCT,
ObpXKaBU C MNPOTUBOPEUMBU pPEXMMMU, CbraacHo cnmcbka Ha KBC Group Ha Abp)Kasute ¢
NPOTUBOPEUMBU PEXMMM, KAKTO U AbPHKABM, KOUTO Ca 0OEKT Ha MeXAYHAPOAHMU CaHKUMMK.

76. (HoB — peweHmre Ha YC 0T 20.12.2023 r.) IHBECTULMM B aKUMU Ha KOMMaHMM, 38 KOMTO Ca BangHM
orpaHunyeHuna B pamkute Ha KBC Group, ca no3BoneHu B CaydyauTe Ha AUPEKTHa pensivKauma uau
NacMBHO C/ieABaHe Ha eTaJIoHeH WMHAEKC 33 KOHKPETeH PernoH, AbpXaBa WAM CEKTOpP, KaKTo U
WUHAMPEKTHU MHBECTULMM B aKLMU HA TE€3M KOMMaHUMN Ype3 KONEKTUBHU MHBECTULMOHHM CXeMU U/nan
6opcoBo TbprysaHn GoHAOBE, YNUTO MHBECTULUMOHHA NOSUTUKA MMA 33 LLeS MACUBHO C/iefBaHe Ha
KOHKpeTeH 60pcoB UaM 06MraumoHeH NHAEKC.

PA3QEN IX
3AK/TIOMUTE/THU PA3MNOPEABU



§ 1. ,CBbp3aHM amua“ u ,TecHn BpPb3KU“ MMaT cbabpKaHWETo, onpegeneHo B § 1, an. 2 ot
JonbnHutenHute pasnopendbm Ha Kogekca 3a coumanHo ocurypsasaHe.

§ 2. HactoawaTta MHBeCTULMOHHA NONTMKA e NpeanoXeHa oT KomuteTa no ynpasBieHMe Ha akTUBUTE
n nacusute (ALCO) n e npueta c peweHne Ha CbBeTa Ha AUPEKTOPUTE Ha ,,[TeHCMOHHOOCUTYPUTENHA
KomnaHus OBB“ EAZ Ha 19.11.2018 r., n e M3MeHeHa W AoMbJiHEHa C peweHWe Ha CbBeTa Ha
anpekTopute Ha ,lMeHcMoHHoocUrypuTenHa Komnanua OBB“ EAL ot 05.02.2019 r., usmeHeHa u
OOMNb/IHEHa C pelleHmMe Ha CbBeTa Ha AnpeKTopuTe Ha ,,leHcMoHHooCUrypuTenHa komnaHma O66“ EAL]
01 09.05.2019 r., uameHeHa 1 gonbaHeHa ¢ peweHune Ha YC o1 15.11.2021 r., u3meHeHa ¢ pelleHme Ha
YC ot 12.12.2022 r., uameHeHa ¢ peweHune Ha YC ot 20.12.2023 r.; nsmeHeHa ¢ peweHue Ha YC ot
01.12.2025r.

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

§ 4. (n3m. — pewenue Ha CO, 01 05.02.2019 r.; gon. — peweHune Ha CA, 01 09.05.2019 ., U3m. — Cc pelieHne
Ha YC 15.11.2021 r.) B cnyyalh Ha yCTaHOBEHW HECbOTBETCTBUSA MeXAy HacTosuwaTa [Monutuka u
akTMBUTE Ha PoHaa, 20 31.12.2021 r. [pyKecTBOTO I'M NPUBEKAA B CbOTBETCTBUE C M3UCKBAHUATA Ha
MNonutukara.



