Mpunoxenne No 4

KbM NPOTOKOA OT 3acegaHune

Ha Ynpasutennus coBet o1 20.12.2023 r.

MHBECTULLIMOHHA NOJIUTUKA HA
NMPOPECUOHANIEH NMEHCUOHEH ®OHA OBb

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

PA3OEN |
OBLLY NONOMEHUA

1. (v3m. — peweHne Ha YC ot 15.11.2021r.) HacToAWMAT [OOKYMEHT onpeaens OCHOBHUTe
XapPaKTEPUCTUKM M MPUHLMNAM  HA  MHBECTUUMOHHATA  MOAUTMKA  MNpoOBeXAaHa  OT
,eHcMoHHoOoCUrypuTenHa KomnaHusa Obb“ EAL (,ApyKecTBoTo”) Npu ynpaBAeHMETO Ha aKTUBUTE Ha
,Mpodecnonanex neHcmoreH poHa OBE” (,PoHaa“).

2. (n3m. — peweHune Ha CA 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 MNpWU crna3BaHe Ha
NPUHLMMINTE HA KaYecTBO, HaAEKAHOCT, IMKBUAHOCT, OXOAHOCT U AnBepcudUKaumna.

3. (u3m. — peweHune Ha YC ot 15.11.2021r.) Kato uvact ot KBC Group (,lpynata“) Apy»KecTBoTO
onpeaens UHBECTULMOHHATA CU NOJIMTUKA CbBMECTHO C KOMMETEHTHUTE 32 TOBA OPraHu B paMKUTE Ha
lpynarta.

PA3AEN I

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

PaBHMILA Ha OTFOBOPHOCTM NpPU B3eMaHe Ha MWHBECTULMOHHU pPEeLIeHUs U KOHTPON npwu
M3NbAHEHMETO UM

4. py>KecTBOTO B3eMa peLleHNs, CBbP3aHN C MHBECTULMOHHATA AEMHOCT OT MMETO M 33 CMETKa Ha
doHaa, upes cneumanmsnmpaHn KONEKTUBHN OPraHn U onepaTUBHU CTPYKTYPHU 3BEHa, KaKTo C/leaBa:

4.1. KomuteT no ynpasneHue Ha aktueuTe M nacueute (ALCO) - KONEKTMBEH cneumanmsmpaH
opraH No ynpas/ieHMe Ha aKTUMBUTE W MNacMBUTE, B YaCTHOCT Ha MEHCUMOHHM GOHAOBE,
ynpasnaBaHu oT [pyKecTBoTo;

4.2. Otgen ,YnpaBnieHue Ha MHBECTULMK’ — ONepaTMBHO CTPYKTYPHO 3BEHO NO yrpaBaeHue Ha
MHBECTMLMM, CHLCTOALLO CE OT Ha4yaAHWK oTAen, nopTdoAMO MEHUANKBPU U GUMHAHCOBM
aHaNM3aTopPK, aHTraXKMpPaHU NPAKO B MPOLLECA Ha B3eMaHe U peanmsnpaHe Ha UHBECTULMOHHUTE
peleHus.

5. MpaBomolLMATa U OTTOBOPHOCTUTE MPU B3EMaHe Ha MHBECTULMOHHW pelleHua ce pasnpeaenar
mexay KomuTeTa no ynpasneHne Ha akTUBMTE M NacMBUTE U CAYKUTENMTE B oTAeN “Ynpas/ieHune Ha
nHsectnummn”.

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

6.1. Onpep,enﬂHe Ha AO0ONBJ/IHUTE/IHU NTMMUTU MO OTHOWEHUE Ha reorpad)CKM PErnMoHu,
AbpXKaBU KnacoBe akKTuBn U eMUTEHTU, KAKTO U MO OTHOLWEHUNE Ha pas3/INYHUTE d)I/IHaHCOBVI



punckoee B MHBECTULMOHHUTE ﬂOpTd)Eﬁﬂl/l KaToO KpeauteH, NINXBEH, BanyTteH W Opyrn, B
AONMb/IHEHNE KM TMMUTU Aeq)VIHMpaHVI B MPUNOXNMMATa HOPMATUBHaA ype,u,6a;

6.2. CFIELI,Md)MLIHM UHBECTUUNOHHWU CTpaTernn, KakTto U B3emMma NpPUHUUNHKN peleHnAa no
OTHOLWEHWNE Ha d)MHaHCOBMTe PUCKOBE, KOUTO CaieaBa Aa Ce XeaxXKunpar,

6.3. NHBecTUUMM B KOHKPETHNn eMUTEHTN, KnacoBe aKTunBu wWaAM CAOENKU, KOUTO Ce
XapaKTepnsnpart C N0O-BUCOK PUCK;

6.4. Onpep,enﬂHe Ha uesieBn Tersia Nno OCHOBHWU KnacoBe akTBU U A0ONYCTUMOTO OTK/IOHEHWUE
OT TAX.

7. B u3NbAHEHME Ha peleHuATa Ha KomuTeTa no ynpasB/ieHMe Ha aKTUMBUTE M NacuUBUTE, B
CbOTBETCTBME C AJTbXHOCTHUTE CU XapPaKTEPUCTUKM U BbBTPELUHUTE NpaBuiata Ha [py»KecTBoTo,
CNYXUTENNUTE OT oTaen ,YnpaBieHue Ha MHBECTUUMW” OCbLLEeCTBABAT eXKeaHeBHaTa AEeMHOCT Mo
B3eMaHe Ha pelleHMA 3a BCAKa cAesika ¢ QUHAHCOBU MHCTPYMEHTH.

8. M3nbAHUTENHUTE AMPEKTOPU WMAW YMBJAHOMOLWLEHM OT TAX /Auua, 0A06paABaT B3eMaHETo WU
M3MbJAHEHMETO Ha MHBECTULMOHHU PEeLLUEHUS.

9. [1py*KeCTBOTO M3BbPLUBA CrEeLMNanM3nMpaH KOHTPO Ha MHBECTMLMOHHATA AeMHOCT NOCPeACTBOM:

9.1. KomuTeT no ynpasneHue Ha aktueute n nacusute (ALCO), u3anbaHABaL, AeNHOCTUTE NO
HabAogeHWe W ynpaBaeHWe Ha PUCKOBETE, CBBbP3aHW C UHBECTUPAHE Ha cpeacTBaTa Ha PoHAa;

9.2. Otaen ,YnpaBaeHue Ha puUcka“, nanbaHABaLL, AEMHOCTUTE MO YCTaHOBABAHE, M3MepBaHe
M HabnogeHWe Ha pPUCKOBETE, CBbP3aHM C MHBECTMPaHe Ha cpeacTBata Ha PoHpa u
npocneasBall, CNa3BaHETO Ha MHBECTULMOHHUTE OrpaHnYeHuns.

9.3. ,,CneumanusmpaHata cny»6a 3a BbTPEWEH KOHTPOA", OCbLECTBABALLA TEKYL, KOHTPOA
OTHOCHO CMa3BaHeTO Ha orpaHuyeHuaTa no 4n.1l77, an.l -3 or Kopgekca 3a coumanHo
ocurypsasaHe (,KCO“).

10. (u3m. — peweHune 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 ,[leHcuoHHoocu2ypumesnHa KomnaHus Obb” EALl u ¢poHOo8eme 3a 00MbAHUMESNHO
MEeHCUOHHO ocuaypAasaHe” n ,BompewHu npasuna 3a opaaHu3auyus Ha OeliHocmma 6 omoen
,YnpaeneHue Ha uHsecmuyuume”.

MHBECTULUMOHHM pe3ynTaTn U onoBecTABaHe

11. [py’KecTBOoTO M34YUCAABA Ha AHeBHA 6a3a MHBECTULMOHHUA Pe3ynTaT Ha uenva 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 M3YMCAABA Ha TpMmeceyHa 6asa uype3 ,KoedUUMEHT Ha
LWapn”.

“«

14. (u3m. — peweHune Ha C[ ot 05.02.2019 r.) Chykutenute ot oTaen ,YnpaBaeHWe Ha UHBECTUL MM
3ano3HaBaT Cnef, Kpaa Ha BCAKO Tpumeceume W3NbAHUTENHUTE aupekTopu wn KomuTteTa no
ynpasneHue Ha akTueuTe 1 nacuemTe (ALCO) C MHBECTULMOHHWTE Pe3yNTaTh U PUCKOBO-MNpeTerieHaTa
poxoaHoct Ha ®oHAa 3a npeaxoaHuTe Tpu meceua. lNocTUrHaTUTE MHBECTULMOHHWU pe3ynTatyu U
PUCKOBO-MpeTerneHa AO0XOAHOCT Ce CpaBHABAT CbC CpeAHaTa AOXOAHOCT M PUCKOBA-NpeTerneHa
OOXOAHOCT Ha MeHCMOHHUTEe QoHO0BE OT CblMA BUA, YNPaBAABAHM OT  OCTaHaaAuTe
NeHCUOHHOOCUTypuUTeNHU ApyxectBa. [oxoaHoctta Ha PoHAA CbLWO Taka Cce CbMNOCTaBA KbM
M3MeHeHMeTo Ha 6eHumapka VOLIDEX (uHaekcbT VOLIDEX ce u3uucnsiBa Kato moauduumpaHa
cpegHomnpeTerneHa CTOMHOCT OT CTOMHOCTUTE HA eAuH AAN 33 BCeKM POHA OT AaZeH BUA, CNPAMO
OTHOCUTENHUS AAN HA aKTUBMTE Ha TO3M PoHA B obLLaTa Maca OT aKTMBUTE HA BCUYKM PoHZ0BE OT



AafeHuna BUA; OTHOCUTENIHWUTE AAN0Be ce orpaHMyaBaT Ao 20 Ha CTO, aHa/IOTMYHO Ha MEeTOAMKaTa,
M3M0/3BaHa 3a WM3YMCAABAHETO HA MWMHMMAaNHaTA AOXOAHOCT BbB GOHAOBETE 33 AOMBAHUTENHO
334b/IKUTENHO NEHCUMOHHO OCUrypsiBaHe; cToMHocTTa Ha VOLIDEX ce ny6auKkyBa 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),
CNAYXUTENUTE OT OoTAen “YnpaBneHuMe Ha MHBECTUUMW’ aHanusupaT M [OKNaABaT MPUUUHUTE U
dbaKkTOpPUTE, OKa3aNN BIMAHUE BBPXY MO-3HAYUTEHU U3MEHEHUA B SOXOLAHOCTTA 32 KOHKPETEH AeH
WM Nepuoa.

15. [lpy»KecTBOTO OMNoBecTABa MHPOPMALMA OTHOCHO Pe3yNTaTuTe OT AeWHOCTTa No MHBECTUPaHe Ha
aKkTMBMTe Ha ®oHAA, KAKTO cneaBga:

15.1. (3m. — peweHue Ha CA ot 05.02.2019 r.) [pyKecTBOTO ONOBECTABA NYH6ANYHO AAHHM,
npeAcTaBALWM NPSKO UAN KOCBEHO MHBECTULMOHHUTE Pe3yaTaT OT ynpassieHneTo Ha PoHAa,
B cboTBeTCcTBME ¢ Hapeaba No 61 ot 27.09.2018 r. 33 M3UCKBAHUATA KbM PEKAMHUTE U
NMUCMEHUTE  UHOOPMALMOHHM  MaTepuanuM WM CTpaHMUUTE B WHTEpPHET  Ha
NEHCMOHHOOCUTYPUTENTHUTE ApYXKecTBa. [py»KecTBOTO Nyb/IMKyBa Ha CBOATa eNeKTPOHHa
cTpaHuua Ao 31 mapT BcAKA rogmMHa WMHBECTUUMOHHUTE Pes3ynTaTu OT YNpaB/ieHMEeTo Ha
doHga 3a npeaxoaHaTa rognHa, KOMTO BKOYBAT: HOMUHAHATa AOXOAHOCT B MPOLLEHT 3a
BCSIKa NopefHa KaneHaapHa rogmMHa ot npeaxogHus neTroguileH nepuoa, KakTo U cpegHata
HOMMHa/IHA AOXOAHOCT B MPOLUEHT 3a NpeaxoAHUs NeTrogmweH Nepuoa; PaBHULLETO Ha
MHBECTULIMOHHUA PUCK M KoedurumMeHTa Ha LLlapn 3a BcAKa nopeaHa KafeHgapHa roamHa ot
npeaxoaHva netrogywleH nepuoa; rpaduka 3a CTOMHOCTTA Ha eAguH AAN KbM nociegHus
paboTeH AeH Ha BCeKM Mecel, 3a NPeaxo4HUA NeTroAnWeH Nepuoa.

15.2. Bcsko Tpumeceune, go 10-o uncno Ha cnegpawma ro mecel, [pyKecTBoTo ny6amKyBa
Ha cBOAiTa CTpaHMLa B MIHTEPHET MHPOPMaLMA 33 o6ema M CTPYKTypaTa Ha MHBECTULMKUTE Ha
doHAa No BMAOBE AaKTMBU U EMUTEHTU HA GUHAHCOBM MHCTPYMeEHTU. NHPopmaumaTta ce
M3roTBA Mo AaHHM KbM Kpas Ha NpPeaxoA4HOTO TpMMeceyue.

MpaBuna 3a U3NbAHEHWE HA MHBECTULUOHHUTE CAENKMU, BKAIOUUTE/NIHO 3a OrpaHM4YaBaHe Ha
npekomepHua o60poT Ha nopToeiinute

16. (M3m. — pewweHue Ha YC oT 15.11.2021 r.) U3nbaHEeHUE Ha UHBECTULMOHHUTE CAENKU OT UMETO U
3a cmeTKa Ha PoHAa cTaBa B CbOTBeTCTBME C ,[1pasuna 3a CKAOYBAHE HA cOenKku C (hUHAHCo8U
UHCMpyMeHmMU rpu yrnpassaeHue Ha akmusume Ha ,,lleHcuoHHoocuz2ypumenHa kKomnaHus O66“ EAL u
¢hoHOo8EMe 3a 00MbAHUMENHO MEeHCUOHHO ocu2ypasaHe” v ,,BompewHu npasuna 3a op2aHu3ayusa Ha
deliHocmma 8 omden ,YnpassaeHue Ha uHsecmuyuume”.

17. MNpwu ckNtOYBAHE Ha CAEMKU CAYKUTENNTE OT OTAEN ,YNpaBAeHUEe Ha MHBECTULMKN” ce CTPEMAT KbM
ONTUMM3NPAHETO Ha KONIMYECTBATa Ha 3aKyneHnTe/NpoaadeHUTE LLIEHHN KHIKA C Lie/I OKPYMHABaHe Ha
NaKeTn U CbOTBETHO HaMa/IABaHE Ha TPAH3aKLUMOHHMUTE PA3X04M NO CAENKUTE, KOUTO Ce 3an1alLaT Kbm
WHBECTULMOHHUTE nocpeaHnumn. Mo TO3M HauyMH ce OrpaHu4YaBa MPEKOMepHUAT o060opoT Ha
noptdeinute.

OnpepensiHe U cneaeHe Ha HYXAUTe OT TeKyLa IMKBUAHOCT Ha PoHAa

18. HyxpaTa OT TeKywa /AMKBUAHOCT Ce onpefena exeAHeBHO Bb3 OCHOBA Ha npeacroAwumte
n3xoaAawn n exogAaulm napnyHM notToun, CBbp3aHM C UHBECTULLIMOHHATA AEVIHOCT Ha q)OHAa, KaKTO U OT
npeagcroAawm nnawaHnMA KbM OCUTYPEHU ﬂMLI,a/I'IeHCVIOHepVI.

19. Otaen ,YnpasneHne Ha UHBECTMLMUTE” OCDBLLECTBABA TEKYLL, KOHTPOA U CAeAn 3a Hy)auTe oT
NIMKBUAHOCT Ha poHAa. JIMKBMAHUTE cpeacTBa Ha doHAa cneaBa Aa ca Haj MUHMMAaIHaTa rpaHuLa 3a
,Cpeacrsa no pasnnalwaTesiHn CMETKM 1 Aeno3ntn®, nocoyeHa B T. 26.

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

20. [py>XecTBoTO, B KayeCTBOTO CM Ha YMNpasBAABalLO aKTMBUTE Ha doHAa, B 3aBUCMMOCT OT
NPOUEHTHOTO CK y4aCTUe n c1:o6pa3Ho npeanocraBeHUTe OT 3aKOHA NpaBa y4acTBa B O6LLI,VITe C'b6paHMFI



Ha akumMoHepuTe/obanrauMoHepmTe Ypes U3PMYHO YMbJHOMOLLEHN NNLA, KAaTo YMNpPaXkHABa NpPaBoTo
CM Ha rnac B MHTepec Ha PoHaa, KOMTO NpeacTaBAABa, C LLEA 3alMTa Ha MHTEPECUTE Ha OCUTYypPeHUTe
BbB PoHAa nua.

PASAEN I
DE®PUHUPAHE HA LEENUTE
Lienu no oTHowWeHWe Ha JAOXOA4HOCTTA
21. py»KecTBOTO ONpefens ABE OCHOBHM L& NpU ynpas/ieHue akTuBuTe Ha PoHaa:

21.1. (n3m. — peweHne Ha YC ot 20.12.2023 r.) AbarocpoyHa — 3ana3BaHe Ha MOKynaTtesHaTa
CNocobHOCT M peasiHO HapacTBaHe Ha cpeAacTBaTa MO MHAMBUAYANHUTE NAPTUAMN HA OCUTYPEHUTE BbB
®oHpa nnua. Kputepusa 3a 3NbHEHME HA LLeNTa e NOCTUraHe Ha A0XO4HOCT 33 Nepmos He No-KPaTbK
o7 10 rogMHM, MO-BUCOKA OT PaBHULLETO Ha WMHdNAUMATA M3uncaeHa Ha 6as3a Ha WMHaeKkca Ha
noTpebutenckute ueHn nybamkysaH ot HCU;

21.2. CpegHOCpPOYHA — MOCTUraHe Ha [AO0XOAHOCT Haf, cpeaHaTa 3a Nasapa Ha AOMbJHUTENHO
NMEHCUOHHO OcCUrypsBaHe, M3uucaeHa Ha 6asa Ha MHbopmaums nybnmkyBaHa oT KomucusaTa 3a
dUHAHCOB Haa30p;

Llenn no oTHoweHWe Ha pUCKa

22. (u3m. — peweHne Ha YC ot 20.12.2023 r.) [Opy»ecTBOTO Ce CTpeMU KbM HamasABaHe Ha
WMHBECTULMOHHMA pUCK Ha DoHAa 4Ype3 noaabpXaHe Ha BUCOKO HUBO Ha AmBepcuduKauma Ha
noptédeiina no rpynnu akTMBM U CENEKUMA HA WMHBECTULMOHHUTE WMHCTPYMEHTU M eMUTEHTM 33
nocTUraHe Ha Bb3MOXHO Hall-106pa o4YaKkBaHa Bb3BPbLLAEMOCT NPY OrpaHnYaBaHe Ha pMUCKa, CBbp3aH
C OTAENHWN KHUXKA Ha AafieH eMUTEHT UAW KNac akTUBK. [Jpy»eCcTBOTO CU NOCTaBA 3a Len , KoepuumeHTta
Ha Lapn“ npu ynpasneHue Ha aktueuTe Ha PoHaa, Aa 6bae cped netTe Hal-goO6PU OT BCUMYKMK
aHaNIorMYHU NeHCMOHHN GOoHA0Be B CTPaHaTa.

23. [Ipy»KecTBOTO Ce CTPeMU exeAHEeBHO Aa NoAAbp)Ka A0CTaTbYyHO AMKBUAHWU CPeCTBa, C KOUTO Aa
nocpelHe U3XoaAwWM NnapnuyHM NoToLUM, CBbP3aHN C MHBECTMLMOHHATA AeMHOCT Ha PoHAa, KaKTo U
BCUYKM NPeACTOALM MNAWAHUA KbM OCUrYPeHU nuua/neHcuoHepu. KputepuaT 3a M3nbaHeHMe Ha
LuenTa e NoaabpKaHeTo Ha NNKBUAHW cpeAcTBa Ha GoHAa, KOUTO cnedBa Aa ca Haj MUHMMaAHaTa
rpaHuua 3a ,Cpeactsa No pasniallate/niHM CMETKM U Aen03uTK", noco4eHa B T. 26.

PA3AEN IV
OMNMUCAHUE HA UHBECTULLIMOHHATA NOJINTUKA 3A MOCTUTAHE HA NOCTABEHUTE LIEIN

060CHOBKA Ha MHBECTMLMOHHATA NOJIMTUKA, B TOBA UNCNO paKTopuTe M 06CcTOATENCTBATA, KOUTO A
onpegenar

24. HacroswwaTa 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 af,eKBaATHO:

25.1. BpemeBUA XOPM3OHT Ha 3a4b/IKEHMATA KbM OCUTYpeHuUTe auua, onpeaeneH Ha
OCHOBa Ha TAXHATA Bb3PaCTOBA CTPYKTYpPa;

25.2. Bb3MOXKHOCTUTE 3a OnpefenisaHe BAWUAHWETO HA Pas/IMyHUTE rN06aNHU U IOKANHU
nasapHu GakTopu BbPXy CTOMHOCTTA Ha akTUBMTe Ha PoHAa;

25.3. CbBpeMeHHUTE WU3NCKBAHMA KbM NpUHUUNNUTE WU NPUNOKUMMUTE METOAMN Ha
ynpasseHne Ha pUCKoseTe, CBbpP3aHU C UHBECTUPAHE Ha aKTUBUTE Ha doHAaa;

25.4. nobpuTe NPAKTUKKN NPU yNpaBaeHME Ha MHBECTULMOHHW NopTdenu.



LleneBo cTpaterMyecko pasnpepenieHMe Ha aKTUBUTE Ha ¢0H.qa U MUHUMANTHN U MAKCUMAJTHU
rPaHUUUN Ha OTK/IOHEHUA

26. (n3m. — peweHne Ha YC ot 15.11.2021 r.) AdpyKecTBOTO onpenens cnefHoOTO CTpaTernyecko
pa3snpegeneHve Ha akTMBMTE Ha POHAA U MMHUMAJTHU U MAaKCUMANHWU FPAHULM HA OTK/IOHEHUA:

Knac aktus Crparernyecko MuHumanHa MakcumanHa
pasnpepeneHue rpaHuua rpaHuua
CpepcTtsa no pasnnaliatenHu 15% 0.05% 30%

CMEeTKU U 4eno3nTu

ObnroBu LLeHHU KHUXKA 60% 40% 90%

AKLUMU U aanose 25% 10% 50%

27. CTpaTtermyecKko pasnpegeneHue no 1. 26 e UHANKATUBHO U MOKE A3 Ce OTK/IOHABA 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. [1bnroBm LEHHU KHUXKA, U30aAeHU WU rapaHTUPaHu OT:

28.1.1. Ovbp:KaBa yneHKa Ha EBponeiickmnat Cbio3 ([bprkaBa YsieHKa), 3a4b/IKeHMATa
MO KOMTO CbCTaBAABAT AbPKABEH AT, UM OT HEMHATA LeHTpanHa 6aHKa.

28.1.2. EBponeicKaTa ueHTpanHa 6aHKa uam oT EBponeiickaTta MHBECTULMOHHA HaHKa.

28.1.3. TpeTa AbprKkaBa, onpegeneHa c Hapeaba Ha KomucuaATta 3a GMHAHCOB HaA30p
(KomucumaTa), 3aabmkeHnsTa No KOMTO CbCTaBAABAT AbPyKaBeH AbAr, U OT HEMHATa
LeHTpasiHa 6aHKa, KOMUTO ca MPMETU 3a TbProBMA Ha peryavpaH nasap B AbprKaba
Y/IeHKa WK Ha opuumaneH nasap Ha oHAoBa bopca, UK Ha APYr OpraHM3MpaH nasap
B TPeTa AbpKaBa, GYHKUMOHMpPALL, PefoBHO, NPU3HAT U NY6IMYHO AOCTBMEH.
28.1.4. Tpeta Abp)kaBa M3BbH nocoveHuTe B T.28.1.3., 3a4b/XKEHUATA NO KOUTO
CbCTaBAABAT AbPYKABEH AbN, UM OT HEMHATa LeHTpanHa 6aHKa, KOUTO ca NpueTH 3a
TbProBMA Ha perynpaH nasap B AbpKasa YaeHKa.
28.1.5. MexayHapoaHU (UHAHCOBM OpraHM3auuu, Kato B TO3M C/Ay4all LEeHHUTe
KHUXKa TpsAbBa Aa UMaT MHBECTULMOHEH KPeaAUTEH PENTUHT.

28.2. Obaurauumn, U3aaaeHu oT:
28.2.1. OpraH Ha mecTHaTa BNACT Ha AbprKaBa YNeHKa.
28.2.2. OpraH Ha MecTHaTa BnacCT Ha TpeTa AbpXKaBa, onpegeneHa c Hapeaba Ha
KOMMCUATA, KAaTo B TO3M CAyyah obauraummte Tpsbsa ga MMaT WMHBECTULMOHEH
KpeauTeH PeuTUMHr M Aa ca NpUeTM 3a TbProBWA Ha peryavpaH nasap B Abprkaba
Y/iIeHKa UK Ha opuumaneH nasap Ha oHAoBa bopca, UK Ha APYr OPraHM3MpaH nasap
B TPeTa AbpiKaBa, GYHKUMOHMPaALL, peAOBHO, NPU3HAT U NyBANYHO AOCTbMEH.
28.2.3. OpraH Ha MeCTHaTa BNACT Ha TpeTa AbprKaBa, M3BbH NOCOYeHUTe B T.28.2.2.,
KaTo B TO3M C/lydait obamraunmute Tpabsa Aa MMaT MHBECTULMNOHEH KPeaUTEH PENTUHT
W O3 ca NpUeTH 33 TbProBMA Ha peryMpaH nasap B AbprKaBa YieHKa.



28.3. KopnopaTMBHM obauraunun, usgageHn uam rapaHTMpaHu ot 6aHkM ¢ Hag 50 Ha cTo
AbpXKaBHO yyacTue, NOAYYUAUN paspeLleHme 3a M3BbPLUBaHe Ha BaHKOBA AEMHOCT CbracHO
3aKOHOZATeNCTBOTO Ha AbprKaBa 4YieHKa, C uen OGUHaHCMpaHe Ha AbAroCPOYHU M
CpenHOCPOYHN MHPPACTPYKTYPHN MPOEKTU, 32 KOUTO B pelleHMeTo Ha obLwoTo cbbpaHue
Ha aKUMOHepUTE U B NMPEeaOXKEHMETO 33 CKAloYBaHe Ha 06surauMoHeH 3aem e MoeTo
3a/b/IXKEHME A Cce UCKA NpuemaHe M ga 6baaT NpMeTH 3a TbProBMA HA PeryiMpaH nasap 8
ObprKaBa YieHKa B CPOK He MO-AbAbr OT 6 meceL,a OT U34aBaHETO UM.
28.4. KopnopaTMBHM 06AMTaLMK, MPUETHN 33 TbPrOBUA Ha:
28.4.1. PerynmpaH nasap B AbprKaBa YneHKa.
28.4.2. OdunumaneH nasap Ha ¢oHa0Ba Bopca unum Ha Apyr opraHN3MpaH nasap B TpeTa
ObpXKaBa, QYHKUMOHMpAL, pefoBHO, Mpu3HaT M NybaMyHO AOCTbNEeH, KaTo
obauraummTe TpabBa Aa UMAT UHBECTULUMOHEH KPEeAUTEH PENTUHT.
28.5. Bnorose B 6aHKM C MUHUMAIEH KpeAUTEH PENTUHT, KOUTO MMAT NPABO A3 U3BbPLUBAT
AENHOCT HA TEPUTOPUATA HA AbPrKaBa YNEeHKA.
28.6. AKUMM, Pa3IMYHK OT aKUUKM Ha NpeanpuATME 33 KOJIEKTUBHO MHBECTUPAHE, KaKTO U B
npasa UaK BapaHTK NO TAX:
28.6.1. TvprysaHuM Ha peryampaH nasap B AbprKaBa YaeHKa.
28.6.2. TbpryBaHuM Ha opuumaneH nasap Ha poHaoBa Bopca MaK Ha Apyr OpraHMU3MpaH
nasap B TpeTa AbpKaBa, GyHKUMOHMpPALL, PeLoBHO, NPU3HAT U NYBANYHO AOCTbMEH,
KaTo aKuuuTe TpAOBa Aa ca BKAOYEHU B MHAEKCK HA Te3n nasapu.
28.6.3. MNpuBMAErMPOBaHN aKLUM HA EMUTEHT, YUNTO aKLLMM Ca BKJAKOYEHM B UHAEKCUTE
T.26.6.2.
28.7. AKLuMM, nNpegnaraHM nNpu YcNoOBMATA HA NbPBMYHO NYyO6AMYHO npepgaaraHe no
3aKOHOAATE/ICTBOTO HA AbPrKaBa Y/EHKa, 32 KOeTo e 0406peH M NybAnMKyBaH NPOCHEKT,
npeaBMKAaLY, 3a4b/KEHWE 4a Ce MCKa NpMemMaHe Ha akumute u Te ga 6baat npuetm 3a
TbProBUA Ha peryivMpaH nasap B AbprkaBa Y1eHKa B CPOK He no-gbabr oT 12 meceua oT
M34aBaHEeTO UM.
28.8. Obauraumm, npegnaraHn Npy yclOBUATA Ha MbPBMYHO NyO6AMYHO npegnaraHe no
3aKOHOAATE/ICTBOTO HA AbPrKaBa Y/EHKA, 338 KOeTo e 0406peH M NybAnMKyBaH NPOCMEKT,
npeaBuKaaLl, 3a4b/XKeHMe Aa Ce UCKA NpueMaHe Ha obauraumuTe U Te aa 6bvaaT npuetu
3a TbProBmsA Ha peryiMpaH nasap B AbprkaBa YJeHKa B CPOK HE NO-Ababr oT 12 meceua ot
M34aBaHEeTO UM.
28.9. Obe3neyeHn KoOpnopaTMBHM 0O6AMraUMKM, 3a KOWUTO B pPeELIeHMETO Ha o6woTo
cbbpaHue Ha aKUuMoHepuTe N B NPEASIOKEHMETO 3a CKIOYBAHE Ha 06MTALLMOHEH 33aem e
NnoeTo 3a4b/IKEHME [a Ce UCKa NpuemaHe 1 Te aa 6bAaT NpUeTH 3a TbProBmA Ha peryanpax
nasap B CPOK, He Mo-AbAbr OT 6 Mecel,a OT U34aBaHETO MM, U 32 KOUTO e NpeasuaeHo aa
6ba4aT CbOTBETHO MpPWAAraHM U3UCKBaHMATA Ha 3aKoHa 3a Nyb6/AMYHOTO npeasiaraHe Ha
LEHHWN KHMXA OTHOCHO 0BEpEHMKA Ha obauraumoHepute 1 obesnedyaBaHe Ha nybinyHa
emucusa obanraumm.
28.10. AKumu Ha:
28.10.1. pyKecTBO CbC ChneLmansHa UHBECTULMOHHA Uen, NLEH3UPAHO Mo pesa Ha
3aKoHa 3a Apy»KecTBaTa CbC CnewunasHa UHBECTULMOHHA Len, KakTo M B nNpasa no § 1,
T. 3 OT JONBAHUTENHWTE pa3nopendm Ha 3aKoHa 3a Ny6AMYHOTO NpeaaraHe Ha LLeHHU
KHUMKa, U34aZeHM NpY yBeMYaBaHe Ha KanuTaaa Ha py*KecTBoTo.
28.10.2. MpeanpusTne 3a KONEKTUBHO MHBECTMPAHE, YUATO U3KAIOUMTENEH NpeameT
Ha [eMHOCT € WHBEeCTMpaHe B HeABWXMMM WMMOTW, MOAYYMNO pa3pelleHue 3a



M3BbPLUBAHE Ha AEWHOCT CbrNAaCHO 3aKOHOAATE/ICTBOTO HA AbPrKABa YNEHKA, BbpXy
KOETO Ce OCbLLEeCTBABA HAA30pP, U KOMTO ca NPUETH 3a TbProBUA HA PerynpaH nasap B
ObpXKaBa YseHKa.
28.11. AKUMK n/mnn ganosBe Ha KONEKTMBHA WMHBECTULMOHHA CXeMa CbC Ccefannlie B
AbpXKaBa YNeHKa Wan B TPeTa AbprKasa, onpeseneHa ¢ Hapeaba Ha KomucmaTa.
28.12. AKuMu n/mnn aanose Ha anTepHaTUBHU MHBECTULMOHHU GOHA0BE, YNpaBAABaHN OT
nMue, MoAyYyMno paspelleHne CbrnacHo M3uUcKeBaHuuATa Ha Aupektnsa 2011/61/EC Ha
EBponeiickma napsameHT M Ha CbBeTa oT 8 toHM 2011 r. OTHOCHO /inLATa, YyNpaBaABaLUM
aNTepHaTUBHM UHBECTULMOHHN GOHAO0BE U 33 M3MeHeHWe Ha aupekTuen 2003/41/EO u
2009/65/EOQ v Ha pernameHTn (EO) Ne 1060/2009 u (EC) Ne 1095/2010 (OB, L 174/1 ot 1
tonmn 2011 r.).
28.13. (HoB— peweHue Ha YC o1 12.12.2022 r.) MoKpuTK obanraumm no 4. 2 ot 3aKoHa 3a

NOKPUTUTE 0O6NTaLMKN N3BBH BKAKOYEHMTE No T.28.4.

29. (M3Mm. — peweHune Ha CA o1 05.02.2019 r., n3m. - pewerne Ha YC o1 12.12.2022 r.) Mpu nHBECTMpPAHE
Ha cpeacTBaTa Ha PoHAaa B aKTMBMTE NO T. 28, [ pyKeCTBOTO cNa3Ba CAeAHUTe OrpaHNYEeHUA:

Ne B akrve oravmanre
1 MHBECTMUMN B ABNTOBU LEHHM KHMXKa no T. 28.1.1., 1. 28.1.2. n 1. 28.1.3. 90%
2 MHBeCTMUMN B ABNTOBU LEHHU KHUKa no T. 28.1.4. 10%
3 MHBeCTMUMN B ABNTOBU LEHHWM KHUKa no T. 28.1.5. 10%
4 NHBecTnymm B obamraymm no 1. 28.2.1. 15%
5 NHBecTnumm B 0bamraymm no 1. 28.2.2. n 1. 28.2.3. 5%
6 NHBecTULMM B KOPNOpPaTMBHM 0b6auraumm no 1. 28.3. 10%
7 NHBecTULMM B KOPNOpPaTMBHM 0b6auraumm no 1. 28.4. 30%
8 NHBecTMUMM BBbB BNorose B 6aHKM no T. 28.5. 25%
9 NHBecTnumm B akumm no T1. 28.6. 25%
10 |WHBectTnumu B akuum no 7. 28.7. 2%
11 |WHBectnumm B 0bauraymm no T. 28.8. 2%
12 |WuBectnumm B 0bauraymm no T. 28.9. 1%
13 | MHBecTMuMK B ApyKECTBa CbC CneunanHa MHBeCTMLUMOHHA Luen no T. 28.10. 5%
14 [WHBeCTUUMM B aKUMKM N/UAN OANOBE Ha KOJIEKTUBHA MHBECTULIMOHHA CXema 20%

noT. 28.11.
15 |WHBECTULMM B aKLMKN M/UNK fANOBE HA aNTEPHATUBHU MHBECTULMOHHM 1%
¢doHaoBe no T. 28.12.




16 |Peno caenkun n obpaTHU peno caenku 5%

17 [WHBectuumu B obanraumm no 1.28.13. 2%

KonunuecrseHo pasnpeaeneHne Ha UHBECTULLUUTE NO reorpacbcnu pernoHun u nasapu

30. Opy»KecTBOoTO MHBECTMPA He NMOo-masiko oT 10 Ha CTo OT akTMBWUTE Ha POHAA B MHCTPYMEHTU C
bUKCMpaH 40X04 U343aEeHM OT AbPXKaBM MW KOMNAHWMM U3BBH Penybanka bbarapus.

31. [Ipy:KecTBOTO pasnpenens NHBECTULMUTE B aKuun 1 aanose Ha PoHaa no reorpadCkm pernoHu,
KaKTo cnenga:

31.1. He no-manko oT 5 Ha cTo oT nopTdeinna MHBECTUPAH B aKUUM U AAN0Be, ciedBa Aa
6bAe oT KOMNaHMK cbe ceganuile B Penybanka bbvarapus;

31.2. He no-manko ot 10 Ha cTo oT nopTdeiiia MHBECTUPAH B aKUUM M ASNOBE, cneasa 4a
6be OT KOMNAHUKU CbC CeAANULLE B AbPKABU-YNEHKM Ha EC;

31.3. He noseye ot 70 Ha cTo OT nopTdeinna MHBECTMPaH B akuMM U AAN0Be, cneaBa ga
6bae oT KomnaHuUK cbe ceaanmie B CALLL;

31.4. (n3m. — peweHune Ha YC ot 20.12.2023 r.) He noseye ot 50 Ha cTo OT nopTtdenna
WHBECTMPAH B aKUUKN U AAN0BE, cnesa Aa 6bae OT KOMMaHUKM CbC cefanuLle B AbpKasu
oT M3To4yHa EBpona;

31.5. He noseye oT 50 Ha OT cTO OT NopTdeiina MHBECTUPAH B aKUMK U AAN0Be, cieaBa Aa
6bae OT KOMMaHUN CbC cefanuile B Pa3BUBaLLM Ce AbPXKaBW, M3BBLH Te3n no T.31.1. u
1.31.4.

CekTopHa ausepcuduKayma

32. OTYMTANKM UMKAMYHOCTTA HA MKOHOMMKATA M 06w mTe M NasapHu puckose [pyKecTBoTo ce CTpemu
03 VHBECTUpa akTuBuTe Ha PoHOA B CEKTOPUTE Ha MKOHOMMKATa, KOUTO BMxa AOHEeC/In Han-BUCOKa
poxogHocT. Mpeasua AMHaMUKaTa Ha GUHAHCOBUTE Nasapu onpeaensiHe Ha KOHKPETHU OrpaHMyeHun
Ha HWBO CeEKTOpM 6M MMaNo HEraTMBHO BbB3AEWUCTBME BbBPXY WMHBECTULMOHHUTE pPE3yNTaTu.
MpuabprKaikn ce KbM aKTMBHA CTpaTerMa Ha ynpasneHue, [Jpy’KecTBOTO MOXe Aa 3aKpue U3usano
nosnuMmMTe CU B AaZeHa MHAYCTPUA U A3 M NPeHacoyM KbM Apyra ¢ no-a4obpu nepcnekTuBu B
KOHKPETHMA MOMEHT. OCHOBHUTE MKOHOMMUYECKM CEKTOPM Ca KAKTO cnesBa:

- EHepreTuKa;

- [JobuBHa NpoOMULLIEHOCT;

- MpepaboTBalla NPOMMULLNEHOCT;
- CTOKM OT NbpBa HEOH6XOANMMOCT;

- UnaycTpun, Han-3aBUCMMM MO OTHOLUEHME Ha I'IOTpe6MTe}'ICKMTe npegnoynTaHnAa U UMKbB/1Ia Ha
MWKOHOMMUKATA,

- 3ppaBeonasBaHe;

- ®uHaHCOBM yCAyru;

- WHdpopMaUMOHHM TEXHONOMMM;
- KOMyHMKaALMOHHM ycayru;

- Heasu»umu nmotw;

- KomyHanuwu 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. ObuiaTa CTOMHOCT Ha UHBECTULMMUTE B MHCTPYMEHTU C GUKCUPAH A0XOA BbB BanyTU PasinUYHK OT
NleB, eBPO U JoNAap He MOXe Aa HaABuLlaBa 5 Ha cTo OT Ha akTueuTe Ha PoHaa.

OusepcnduKauma Ha noprdeiina No pasIuHU KacoBe UHBECTULUMN

38. [1py*KecTBOTO MHBECTMPA HE NOBeYe OT 5 Ha CTO OT aKTUBMTE Ha POHAA B LEHHU KHUMKA, U343 4EHU
OT e4AWH eMUTEHT, NPU KoeTo He noseye oT 10 Ha CTO OT aKTMBMTE MoOraT Aa 6bAaT MHBECTUPAHU B
LLeHHW KHUXKa, U38a0eHU OT e4MH EMUTEHT U CBbP3aHM € Hero anua. OrpaHMYeHMeTo He ce npuaara 3a
WHBECTULMUTE B AbATOBM LLEHHW KHUMKA W3L3aLEHUM WM FapaHTUMpaHu oT Penybnuka Bbarapus,
AbPrKaBM — YNeHKM Ha EC mam TexHU UeHTPanHU GaHKW, AbpXKaBU U TEXHUTE LEHTPANHU OaHKK,
nocoyeHn B Hapepgba No29 ot 12.07.2006 r. Ha KPH, 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 eHa baHKa.

40. [py*ecTBOTO AonycKa He noseye oT 20 Ha cTo OT akTMBUTe Ha PoHaa Aa 6bAAT AEHOMUHUPAHM
BbB Ba/yTa, Pa3/inyHa OT /1IeB M €BPO, C U3K/IIOUYEHME HA aKTUBUTE, 33 KOUTO e HauLe orpaHnyaBaHe
Ha Ba/lyTHUA PUCK YPE3 CKAOUEHN XeAKMPaLM CAeNKN CbrnacHo Y. 1796. ot KCO.

41. Lpy*KecTBoTO MHBECTMPA He NoBeYye OT 5 Ha CTO OT aKTUBUTE Ha CDOH,CI,a B aKUuunun M/M!’IM AANOBE Ha
KONNEKTUBHU MHBECTULMOHHU CXEMU, YNPaBAABAHN OT € 4HO U CbLLO yNnpaBaABallo APYXKeCTBO.

42. [py»ecTBoTO AonycKka PoHAa Aa NpUTerKaBa He NOBeYe OT 7 Ha CTO OT aKUMUTE Ha eANH EMUTEHT.
43. [lpyxxectBOTO Aonycka PoHaa Aa npuTexKasa He noseye oT 20 Ha CTO OT e4Ha eMUcKUA obanrauuu.

44. (13m. — peweHune Ha C ot 09.05.2019 r.) ApyecTBOTO AoNycKka PoHAa Aa NpuaobuBea He noseve
oT 15 Ha CTo OT aKuuMuTe/aANnoBeTe Ha egHa KONEKTUBHA MHBECTULIMOHHA CXeMa.

45, (13m. — peweHune Ha CA ot 09.05.2019 r.) ApyecTBOTO A0Nycka PoHAa Aa Npuaobuea He noseve
OT 7 Ha CTO OT aKkuMnTe/asanoBeTe Ha e4HO NPeANPUATME 32 KOJIEKTUBHO MHBecTUpaHe no 1. 28.10. n T.
28.12.

MHBECTULUMNOHHM OrpaHUYEHUA, KOUTO Ce CNa3BaT NPU MHBECTUPAHEe Ha cpeacTBaTta Ha PoHAA
46. [py»KecTBOTO He MHBECTMPA cpeacTBa HAa POHAA B LLEHHWN KHUMKaA:

46.1. KOMUTO He ca HaNb/JIHO U3NAATEHM;

46.2. KOUTO Ca U3[aaeHU OT [py*KeCTBOTO MU OT CBbP3aHU C HEro NNL3;

46.3. KOUTO ca u3gageHW oT bBaHKkaTa - noneduten Ha PoHAa, OT MHBECTULMOHEH
nocpeaHuK Ha ®oHAa UK OT CBBP3AHM C TAX AULA.



47. OpyxecTBoTO M POHABLT HE MoraT NOOTAENHO Aa NpMAcbuBaT noseye OT 7 Ha CTO OT aKUMUTE Ha
eAuH eMUTEHT UM ydacTue, ypes KoeTo [py»KecTBOTo Uan PoHABT — CaMOCTOATENIHO AN 3aedHO C
ApyruTe ynpasasBaHu oT [pyxecTBoTo ¢$OHAOBE 3a AOMbAHUTENHO MEHCMOHHO ocurypsBsaHe, Aa
onpeaensaT NPAKO UKW HEMNPAKO NoBeYye OT NOJI0BMHATA OT YeHOBETe Ha YNPaBUTEIHUA OpraH UAKU No
APYr HauyuMH Aa ynpaXHABaT pellaBallo BAMSHME BbPXy B3eMaHeTO Ha pelleHMA BbB BpPb3Ka C
AeWHOCTTa Ha eMUTEHTa;

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

49. MNpun nHBeCTMpaHe Ha cpeacTBata Ha ®oHAa, Jpy»KecTBOTO CnNasBa M OrpaHMYeHuATa, ypeaeHu B
Pasgen VI ot HacToAwaTa MHBECTUUMOHHA NOIUTHUKA.

Cneu,uqul-m UHBECTULLMOHHU CTpaTernm nam ctuaose

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

50.1. PenankupaHe Ha UHAEKC 6a3npaH BbPXY akuuuM uam obavraumm — ctpaTterma, npu
KOATO C LEeN NojydyaBaHe Ha Bb3BPbLLLAEMOCTTA Ha Ma3apeH WHAEKC, Ce UHBEeCTMpa B
OTAE/NHUTE MY KOMMOHEHTU (aKumu nam obavraumm). Mpu nbaHa penankauma Ternata Ha
KOMMOHEHTUTE Ha MHAEKCA He c/lefBa Aa Ce Pa3/InYaBaT CbLLECTBEHO OT Te3u B noptdeiina
Ha ®PoHpa. Bb3MOXKHA € M YaCTUYHA peniMKauma Ha MHAEKCa, MpU KOATO C Ornies Ha
orpaHM4YaBaHe Ha NpekomepHus obopoT Ha nopTdeina Uan No Apyru cbobpaxkeHusa ce
npuaobmBaT caMo 4YacT OT KOMMOHEHTUTE Ha WMHAeKca. Te ce nogbupat Ha 6asa Ha
OTHOCUTENIHOTO MM TEr/10 B MHAEKCA MM Ha 6a3a Ha MCTOPUYECKOTO UM NpeacTaBaHe.

50.2. KpaTKoCpoyHa TaKTUYeCcKa cTpaTerMsa — Npy HasnumMe Ha cUTyauma Ha GUHaAHCOBUTE
nasapu, XapakTepusumpalwa ce C BWCOKA BOJMATUIHOCT M HECUTYPHOCT B NasapHUTe
YYacTHMUM, € Bb3MOXHO fa Ce M3M0/3Ba KPaTKOCPOYHa TaKTUYecKa cTpaTeruns, ypes
NOKYMKa Ha WMHCTPYMeHTU (B3aumeH ¢oHa, ETF, oTgenHa akuma uam obauraumsa), YnsaTo
LueHa MMma noTeHuman aa ce nNoBulwK. Llenta Ha cTpaTerusaTta e B c1eACTBME Ha NOBULLIEHNE
Ha LLeHaTa Ha MHCTPYMEHTa 4a ce NOCTUrHe NpeaBapUTENHO onpeaeneH MOoNOKUTENEH
pesynTtaT (target), KaTo C ornea Ha orpaHuMYyaBaHe Ha MOTeHUManHW 3arybu npu
OTKPMBAHETO Ha TaKbB TUM CcTpaTerMs ce onpegens M HMBO Ha npogaxba npu
HebnaronpuATHO ABUXKEHME Ha Nasapa - stop loss.

MonnutnKa no oTHOLWEHUe Ha UHBecTuymnute B KOJ1IEKTUBHN MHBECTUUMNOHHU CXEMU U aNTEPHATUBHU
MHBECTULMOHHU PoHaoBe

51. Jpy»KecTBOTO MHBECTUPA B KOJIEKTUBHU UHBECTULMOHHU CXEMU U anTepHaTUBHU UHBECTULIMOHHM
¢boHOoBE Cc Or/ies Ha NoBMLILABaHe Ha anBepcuduKaumsaTa Ha nopTtdeitna Ha PoHZa M NOCTUraHe Ha no-
BMCOKa CTeNeH Ha JIMKBUAHOCT, KAaKTO M B C/ly4anTe KOraTo TOBA LUEe HaMajau A3JAeHW MasapHu uau
cneundUyYHM PUCKOBE, KAKTO M NpeKkoMepHUa 060poT Ha nopTdenaunTe.

52. KomuTeTa no ynpasfieHue Ha aktMeBuTe u nacueute (ALCO) Ha [pyKecTBOTO MOKe fa onpeaenu
JIMMUT 33 BCAKA OTAE/NIHA KOJIEKTMBHA MHBECTULMOHHA CXema, YNpaBaABaWO APYXKeCTBO WM
aNTepPHATUBEH UHBECTULMOHEH GOHA,.

MonnTrKa No OTHOLLIEHUE Ha Peno cAeNKU u 06paTHU peno caenku

53. [1py)XecTBOTO € Bb3MOXHO Aa CK/04M AOrOBOp 3a Peno cAe/ka uav obpaTHa peno caeska c orneg,
ynpaBaeHue Ha IMKBUAHU HYXKAM Ha GOHAA M C Len peannsmpaHe Ha AOMNbAHWUTENHA 4OXOAHOCT OT
aKTUBM, ObP)KAHM C ABArOCPOYEH WMHBECTMLMOHEH XOPM3OHT. MpM peno caenkute, CPeacTBaTa,
NoJly4YeHn OT 3aeMaHeTo Ha KHMXKaTa, He moraT A4a 6bAaT MHBECTUPAHU B LleHHM KHMMKa.

54. KomuTeTbT No ynpasneHue Ha aktueuTe 1 nacusmte (ALCO) Ha JpyrKecTBOTO MOKe fa onpeaenu
JIMMUT 32 BCAKA OTAE/IHA PENO CAeNKA UAK 0bpaTHa Peno caenka.

MonuTukKa no oTHoLWEeHWe Ha CAENKU C UHBECTULIMOHHU MMOTH



55. q)OH,D,'bT HAMa npaBo ga UHBECTUPaA OUPEKTHO B UHBECTUUUOHHU MMOTHU. EkcnosnumAata Kbm
CEKTOpPa Ha HeagBWXUMmMute MMOTU Ce OoCbllecTBABa MocpeactBsomM UHBECTULMM B APYHKeECTBA CbC
cneuynaaHa MHBECTUUMNOHHA uen nnn gpyrm eMmUTeEHTU, N3BbpLuBalln ,D,EI\;IHOCT B TO3U CEKTOD.

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

56. Jpy»KecTBOTO NOAbPXKA HeMnpeKbCHaTO A0CTaTbYyHO CpeAcTBa MO pasnalaTenHUTe CMeTKU Ha
doHAaa c ornes Ha NocpewaHeTo Ha TeKYLLUTE IMKBUAHM HYXKAN aeduHMpaHm B T.18 oT HacToALaTa
WHBECTULMOHHA NONNTUKA.

57. Mpu HopManHM NasapHU 06CTOATENCTBA, CPeACcTBaTa NO pasnaallaTtesIHUTE CMeTKM Ha PoHaa He
cnepBa ga HagsuwaeaT 10 Ha cTo OT akTUBMTE Ha PoHAa. N3KNKOYeHMe NPaBAT NnepnogunTe, Npes KOUTo
LApyXecTBoTO NogbpKa No-rofieMn HaAMYHOCTM C orfen npegnasBaHe Ha OCUTYpeHuTe nnua oT
NOTEHUMANHO HEeraTMBHO Bb3AEWCTBME MpPM Chaj WAM MOBMLIEHA BOJIATUAHOCT Ha ¢UHaAHCOBUTE
nasapu Uan Npu naeHTUdMUnpaHe Ha Apyru puckoBse.

PA3ENYV
MHBECTULUUOHHU PUCKOBE U YNPABJIEHUE HA PUCKA
NaeHTUdMKaLMA Ha MHBECTULMOHHUTE PUCKOBE

58. (n3sm. — pewenne Ha CA ot 05.02.2019 r.) ApyxKecTtBOTO MAEHTMOULMPA CAEAHUTE PUCKOBE,
CBbpP3aHM C yNpas/ieHNETO Ha nopTdenna oT MHBecTUUUM Ha DoHAaa:

58.1. J/inxseH PUCK — PUCKBT OT HamMaABaHE CTOMHOCTTa Ha MUHBECTULUMATA B €4UH
d)MHaHCOB MHCTPYMEHT C d)VIKCMpaH Aoxod nopagn nasmeHeHme Ha HMBOTO Ha MasapHUA
NTNXBEH NPOLEHT, BIMAEL BbPXY CTOMHOCTTA Ha TO3M UHCTPYMEHT,

58.2. BanyTeH pUCK — PUCKBT OT HamanAsaHe CTOMHOCTTA Ha MHBECTULUMATA B €4UNH
d)MHaHCOB UHCTPYMEHT, A€HOMUHUNPAH B 4YyXXAeCTPpaHHA BanyTa, Nnopaan nameHeHue Ha
0bmeHHuA KYPC Ha Ta3u BaslytTa CnpAmMo HauMOHaHaTa Ba/lyTHa eanHNLUa,

58.3. LIeHOBM pUCK — PUCKLT OT HamansaBaHe CTOMHOCTTa Ha WMHBECTMLMATA B eAuH
GUHAHCOB MHCTPYMEHT nopaau HebnaronpuATHU NPOMEHW HA NasapHaTa KOHIOHKTYPa,
BOAELM [0 CMaj B LeHaTa Ha MHCTPYMEHTa;

58.4. KpeguTteH pUCK — PUCKBT OT HamansBaHe Ha CTOMHOCTTa Ha MHBECTUMLMATA B e4MH
GMHAHCOB MHCTPYMEHT MpPU €BEeHTYaNHU CbOUTMA OT KpeaWuTeH XapaKTep, CBbpP3aHu C
eMUTEHTUTE Ha (UHAHCOBM MHCTPYMEHTW, HacpewHaTa CcTpaHa no 60pcoBu U
N3BbHOOPCOBU CAEMKM, KAaKTO U C AbPXKABUTE, B KOUTO T€ M3BBbPLUBAT AENHOCT;

58.5. KOHUEeHTpauMoHEeH PUCK — BK/IOYBA BCUYKM PUCKOBWM EKCMO3ULUK, CbAbPHKALLN
noTeHUManHa Bb3MOXKHOCT 33 3aryba, KOATO e AOCTaTb4HO rofAMa, 3a Aa Ce 0Tpasu
Heb1aronpmMATHO BbPXY CTOMHOCTTA HA MHBEeCTULMUTE Ha POHAa;

58.6. J/INKBMAEH PUCK — PUCKBT OT 3arybu Npu HANOXKMUTENHU NPOLAXKOW HA aKTUBKU Npwu
HebNaronpuATHW MasapHUM YCAOBMA 3a MOCPellaHe Ha Heo4YaKBAHO Bb3HWMKHaAM
KPaTKOCPOYHU 334 b/IKEHUSA;

58.7. PUCK Npu xepKupawm cAenKu - NasapHUA PUCK Ha XeAKUpaLmTe UHCTPYMEHTU U
PUCKa OT HEM3Mb/IHEHME Ha 3a4b/IKEHNATA Ha HacpelyHaTa cTpaHa no GopybpaHM BanyTHU
[OroBOPU M AOTOBOPK 3a INXBEH Cyan;

58.8. OnepaTtnBeH PUCK — PUCKBLT OT Bb3HWKBAHE Ha NPEKM UAKN HenpeKku 3arybu B pesynTat
Ha HeaAeKBaTHU WM HepaboTelm BbTPELWHN NPOLEeAYPU, CAYKUTENN UK CUCTEMU, UK
Bb3HWKHANM CbOUTUA, ObXKALLM Ce Ha BbHLIHM paKTopw;



58.9. 3aKOHOB PUCK — BK/ItOYBA BCUYKM PUCKOBE 3a NopThenvTe CBbP3aHN C MPOMEHU B
KCO n apyr HOpMaTMBHWU aKTOBE peryavpaliy MHBECTUUMOHHATa genHocT Ha dANO.
Moao6HM NpoMeHU moraT ga AoBeaaT A0 3aryba Ha nasapHa CTOMHOCT NPU NPUBEKAAHETO
Ha nopTtdennnTe B perynaums;

58.10. MoNTUYECKN PUCK — PUCKDBT OT 3aryba oT MHBECTULMUTE B AadeHa CTpaHa nopaam
NPOMEHM B HEMHATA NOAUTUYEKA CTPYKTYPa AU AbPrKAaBHA NOAUTUKA (NONUTUYECKA KPU3a,
PECTPUKTUBHU MEPKM U MHULMATUBU Ha ODULIMANIHUTE BAACTU, U NpP.).

MeTtoau 3a M3MepBaHe Ha PUCKa Ha nopTdeiina U pUCKoBeTe Ha OTAE/IHUTE aKTUBU B HETO

59. (n3m. — pewenune Ha C ot 05.02.2019 r.) ApykecTBOTO M3MepBa UAEHTUOULMPAHNTE PUCKOBE MO
T. 58, KaKTO cnegga:

59.1. /InxBeHMA PUCK — 33 KOHKPETEH MHCTPYMEHT UM Ha Ype3 KaKyaaLma HMBO noptdein
Ha cpeaHonpeTernieHa CTOMHOCT Ha nokKasatena Modified duration, koto mMamepsa
YyBCTBUTE/IHOCTTA Ha €4AWH MHCTPYMEHT KbM WU3MEHEHME Ha HUBOTO Ha /IMXBEHUTe
NPOLEHTY;

59.2. BanyTeH pUCK — KaTo obwma gan ot aktmeuTe Ha ®oHAA, KOUTO Ca MHBECTUPAHU B
WHCTPYMEHTU AEHOMWHUPAHU BbB BayTa pa3/inyHa oT 6bArapcku nes;

59.3. LleHOBM PUCK — HA HMBO MNOPTPENnn, OCHOBHM KNACOBE aAKTUBU U KOHKPETEH
WMHCTPYMEHT OTYMUTA U Cein MPOMEHUTE B LieHUTe Ha AiHeBHa 6asa;

59.4. (u3m. — peweHue Ha YC o1 20.12.2023 r.) KpeanTeH PUCK — 3@ KOHKPETEH UHCTPYMEHT
WIN HA Ype3 Kaskynaumusa HMBO NopTdeinn Ha cpeaHoNpeTerfeHa CTOMHOCT Ha AbAroCPOYHU
KpeauTeH penTuHr npucbaeH oT Standard&Poor’s nnamn onpegeneH Ha 6asa Ha BbTpeLleH
Mmogen Ha [py»KecTBOTO 33 OLLEHKA Ha KpeauTHMA pUCK. B ponbnHeHue [py»KecTBOTO
CcbbMpa 1 oLEeHABA BCSIKA OTHOCMMA MHOOPMaUUs, HeobxoaMMa 3a U3BbPLUBAHETO HA Tasu
OLLeHKQ, BKAOYNTENHO HaZIMYHW aHaNM3M Ha BoAeLM BaHKKU U cneumanm3mpaHn KOMAaHUN,
KaTo He ce foBepsBa EANHCTBEHO M MEXAHWYHO Ha KpeguTHUTE PEUTUHIU, NPUCBAEHN OT
areHUMuM 3a KpeguTeH pelTuHr. OueHKaTa Ha KpeguTHWMA pPUCK ce 6asupa Ha pUCKoBa
npemus, NpeacTaBaABalld Ccrnpefa Mexay KpuBaTa Ha [AOXOAHOCT HAa EeMWUTEHTa M
npunoxkmmata benchmark Kpusa (dopmupaHa oT cbOTBETHMTE 33 Nasapa Ha eMUTEHTa
npaBuUTENCTBEHM 0b6AUraLmMM B 06pbLLeHKe). MNpn oueHKaTa Ha KPeaUTHOTO KauecTBo Noj,
BHMMaHME Ce B3MMa 3acTpaxoBKa cpelly ¢anut (credit default swap) Ha emuTeHTa.
[pyKecTBOTO aHa/M3MPa KPeAWTHOTO KAYecTBO Ha EMUTEHTA, CpaBHfABa FO C TeKyLiaTa
[OXOOHOCT A0 NajexK, PUCKOBa NPemMus U 3acTpaxoBKa cpelly danuT (credit default swap)
Ha eMUTEHTa;

59.5. KOHLEHTPALUMOHEH PUCK — Ype3 HabatoaeHMe BbPXY FOIEMUTE PUCKOBU €KCMO3MLLUK
Ha HMBO NOpPTdES, OCHOBHM K/IAaCOBE aKTUBU W MO KOHKPETHWU reorpadcku pernoHun u
CceKTopu;

59.6. /InkBnaeH puUCK — 4ype3 UCTOPUYECKU aHANU3 HA BXOAALLUTE N U3XOAALLM NAPUYHMU
NnoToLM, CBbP3aHU C AeMHOCTTa Ha ¢oHAa M HabnoaeHWe BbPXY TEKYLMTE HyXKAu OT
JIMKBUAHOCT Ha $oHAa;

59.7. PUCK Npu Xe4KMpPaLLM CAE/KU - Ypes3 aHaIM3 Ha BIMAHUETO Ha XeAKnpaLumnTe CaenKu
BbPXY PUCKOBUA Npodun Ha nopTdeinna Ha PoHAa M OLLEHKA Ha TAXHATA ePEKTUBHOCT;

59.8. OnepaTtmBeH pUCK —upe3 puckosa maTtpuua (Risk Footprint), 6asnpaHa Ha BeposTHOCT
1 GMHaHCOB edEKT, KaTo CesBa YyTBbPAEHMUTE B paMKMTe Ha [pynaTta BbTPeLIHU npoLeaypu
3a HabnogeHWe M U3mepBaHe Ha ONepPaTUBHUA PUCK;

59.9. 3aKOHOB PUCK — Ype3 OTYMTaHe Ha BePOATHOCTTa 33 MPOMEHN B HOpMaTMBHaTa 6asa
W pasrnexaaHe Ha pasnpeaesieHNeTo Ha MHBECTULMWUTE CIPAMO TE3M OrpaHMuYeHus;



59.10. MoAnTNYeCcKn pUcK — ypes HabaogeHMe Ha NoanTMYecKaTa 06CTaHOBKA B CTpaHaTa
W CBOEBPEMEHHO pebanaHcmpa noptdeina cnpamo akTyasHaTa cuTyaums.

Puckos npo¢un Ha nopTdeitna U ToNepaHTHOCT KbM PUCKA

60. [lpy)XecTBOTO onpeaens pUcKosus Npooun Ha noptdenna Ha ®oHaa KaTo banaHcMpaH. Beuuku
orpaHuyeHus geduHMPaHM B HacTOAWATa MHBECTULMOHHA NOJIMTMKA Ca CbObpPas3eHM C TO3U PUCKOB
NPoowa 1 C ornes Ha NoCTUraHe Ha ONTMMa/IHO HMBO Ha NOTEHUMaNHa A4OXOAHOCT U PUCK.

MpaBsuna u npoueaypu 3a HabnoAeHUe, OLLEeHKA U KOHTPO Ha UHBECTULMOHHUA PUCK, BKNOYBALLMU
onucaHue Ha TeXHUKU U CTpaTernm 3a ynpas/ieHUe Ha pUCKa

61. (n3m. — peweHne Ha YC ot 15.11.2021 r.) eiHocTTa No naeHTUbMUMpaHe, U3MepBaHe, aHan3 u
ynpas/ieHMe Ha PUCKOBETE, CBbP3aHWU C nopTtdpennunte Ha PoHaa e NoapobHO pernameHTMpaHa B
,Mpasuna 3a npouedypume 3a HabawOeHue, udMepsaHe U yrnpassaeHUe HA PUCKA C8bP3dH C
uHgecmuyuume Ha ¢oHooseme 3a OO0MbAHUMESHO MEHCUOHHO OCU2ypAsaHe, ynpassfasaHu om
,[leHcuoHHoocuaypumenHa KomnaHus Obb“ EAL”.

XeaKupaium caenku - Lenm Ha U3non3BaHeTo, BUA0Be CAENKU, PUCKOBETE, KOUTO LLLE Ce Xea Kupar,
pasmepbT Ha pucKoBaTa ekcnosuuma. CTeneH Ha XegjKMpaHe Ha MHBECTUMLMOHHUTE pUCKoBe,
CBbP3aHU C MHBECTULUUTE Ha PpoHAa.

62. [1py*KecTBOTO MOXKe Aa CKAYBA XeAXKMpalLuM 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. MIHCTpyMeHTUTe, 06EKT Ha cAeNKkuTe No 1.62, ca ¢proubpcK, onuumn, GopybpaHM BanyTHU AOFOBOPU
WM JOTOBOPM 33 INXBEH Ccyarn.

64. PazamepbT Ha PUCKOBATa EKCMO3NUMA, NOANENKALLA HA XeAKUPaHe, U CTEMEeHTa Ha XxedyKMpaHe Ha
KOHKpeTeH MHBECTULMOHEH PUCK Ce onpeaens Bb3 OCHOBA Ha aHa/M3 Ha eKCno3numaTa Ha PoHaa Kbm
TO3M PUCK, TEKYLLLATa Na3apHa 06CTaHOBKaA M NOTEHLMANHNA KOIMYECTBEH ePeKT BbpXy NopTdeiina npu
M3NON3BAHETO Ha KOHKPETHA/M XeArKupalla/v caenka/m Unm ocTaBaHETO Ha OTKpUTa/HexearKMpaHa
PUCKOBA EKCNo3nLmA.

PA3AEN VI
NPABUJIA 3A OTPAHNYABAHE HA KOH®/IMKTUTE HA UHTEPECU

65. C uen n36sAreaHeTo Ha KOHd)/'IMI-(Ta Ha UHTEpecCcun, ce BbBeEXAAT OrpaHN4YeHnA 3a MHBECTUPAHE Ha
cpencreaTta Ha CDOH[l,a BbB:

a) GMHAHCOBU MHCTPYMEHTH, M3aaaeHu oT [l py»ecTBoTo, UK OT CBbP3aHO C HEro NNLE;
6) PUHAHCOBM UHCTPYMEHTU, U3aaaeHn oT baHKaTa-noneunten Ha doHaa AU NULA, KOUTO
ce HammpaT B TeCHWU BPbH3KU C Hes;

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

r) akumm mn/mnn panoBe Ha KOMEKTMBHA MHBECTMUMOHHA CXema WAM  aKuMKM  Ha
anTepHaTUBEH MHBECTULMOHEH GOHA, YNPaBaABaHU OT CBbP3aHO C [py»ecTBOTO uLe.

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

a) dpy*KecTBOTO, CBbP3aHN C HEr0 AMLUA MAW APYr ynpasBassaH oT [pyxectBo ¢oHA 3a
AOMbAHUTENHO NEHCUMOHHO OCUTYPABAHE;

6) 6aHKaTa-noneunten Ha PoHaa UK OT INLLA, KOUTO CE€ HAMMPAT B TECHU BPB3KU C Hes;
B) MLE, C KOETO [lpy»KecTBOTO MMa CKAOUYEH A40rOBOP 33 MHBECTULMOHHM KOHCYATaLUN AN
/M@, KOWUTO Ce HaMMPaT B TECHWU BPB3KM C HETO;

r) KONEKTMBHA MWHBECTUUMOHHA CXema WAW APYyro npeanpuatMe 33 KONEKTUBHO
WHBECTUpPaHe, YNpPaBaABaHM OT CBbP3aHO C [py»KecTBOTO AULE.



(2) ®PoHABT HE MOXKe Aa NpuaobuBa akTMBM OT nLATa no an.l.

(3) 3abpaHaTa 3a npmuaobueaHe no an. 1 n 2 He ce npuaara B Cy4anTe Ha CKAOYBaAHE Ha CAENKU
Ha peryaunpaH nasap B AbprkaBa YeHKa Wan Ha odumumaneH nasap Ha poHaoBa 6opca, UM Ha Apyr
OopraHuM3npaH nasap B TPeTa AbprKasa, PyHKUMOHMPALL, PeaoBHO, NPU3HAT U NYHJANYHO AOCTbIMEH.

67. OnpenenAaHeTo Ha NpaBuaaTa 3a YCTaHOBSABAHE HA HA/IMYMETO HA CBBP3AHOCT C [py*KecTBOTO U
doHaa ce npeaxoxga OT aHaNM3 HA NOTEHUMANHUA KOHPAMKT Ha MHTEPECU, B TOBA YMUC/IO KaTo ce
otynta obema M NIMKBMAHOCTTA Ha Masapa, Ha KOWTO Ce OCbLecTBABA TbproBuAtTa ¢ $UHAHCOBM
MHCTPYMEHTH.

68. [lpy*KecTBoTO BbBeEXAA MpaBMAa 32 JMYHUTE MHBECTULMM, KAKTO M 32 OMNOBECTABAHETO Ha
CBbP3aHOCT OT Y1EHOBETE HAa OPraHMUTE Ha yNpaB/iEHUE N nLaTa, KOUTO Y4acTBAT BbB B3EMAHETO Ha
MHBECTULMOHHWN pELUEHMA.

69. (n3m. — peweHune Ha CO 01 05.02.2019 r.) (1) 3agb/rKeHMATA, CBBbP3AHU C NPUIaraHeTo Ha MepKUTe
3a NpeaoTBpaTABaHe Ha KOHPIMKT HA MHTEPECH, Cce pa3npeaenaT KakTo cneaBa:

- CAYXKUTENUTe oT oTAen ,Ynpas/ieHue Ha MHBECTUUMMTE” OTroBapAT 3a npuaaraHe Ha MepKuTe 3a
npeaoTBpaTABaHe Ha KOHPANKT HA UHTEpPEeCK B CaydaunTe, MAEHTUPUMUMPAHM B HacToAwmMA Pasgen u B
npasuaaTa, NOCOYEHU B a/IMHEA 2 OT Ta3n TOUKQ;

- ChyxuTenuTe ot otgen ,lpaBeH u perynatMBer” ocblLeCcTBABAT KOHTPOJ BbpPXY AENHOCTTA HA OTAEN
,YNpaB/neHue Ha MHBECTULMUTE” Mo npunaraHeTo Ha HacToswmA Pasgen v npasunarta, NOCOYEHU B
annHeA 2 OT Ta3u TOYKa.

(2) (M3m. — peweHune Ha YC o1 15.11.2021r.) MoapobHM NpaBuia OTHOCHO UAEHTUOULMPAHETO U
npefoTBPATABAaHETO Ha  KOHQ/AMKTA Ha  MHTepecu ce  cbabpXat B  [lpasuna Ha
,eHcuoHHoocu2ypumenHa komnaHua Obb“ EAl omHocHO udeHmudghuyupaHe u npedomspamssaHe
HQO KOHGAUKMA Ha UHMepecu U U3sbpuisaHemo Ha na3apHuU 3a0ynompebu 8ve 8pb3Ka ¢ deliHocmma
Mo UHBecMuUpaHe HA cpedcmeama HA MeHCUOHHUME (OoHO0B8e U MNeHCUOHHOMO Opyicecmeo”.
MoapobHn npaBuna OTHOCHO CAENKUTE CbC CBbP3aHW Auua ce cbabpXkaT B ,[lonumuka 3a
udeHmuguyupaHe Ha cebp3aHume auua c¢ ,[lleHcuoHHoocuaypumenHa kKomnaHus OBbb“ EA u
emMumeHmume, 8 KOUMO ca UHBecMupaHu cpedcmeama Ha gpoHooseme Ha Obb 3a donvaHUMenHo
MeHCUOHHO ocuz2ypsasaHe”.

PA3AEN VII

ycnosua, NEPMOANYHOCT U CPOKOBE 3A NPEPA3SIMNEXAAHE HA UHBECTULLMOHHATA
NONUTUKA

OueHKa Ha epeKTUBHOCTTA Ha MHBECTMLMOHHATA NONTUKA

70. (M3m. — peweHne Ha CA ot 05.02.2019 r., nam. — pewenue Ha YC 20.12.2023 r.) [pyxecTBoTO
M3BbPLIBA BEAHBXK FOAMIIHO OULEHKA Ha e(eKTMBHOCTTa HA MHBECTULMOHHATa MNOJAMTUKA uYpes
pasrnexaaHe ot YnpaBuTesieH cbBeT Ha ,leHCcMoHHoocurypuTenHaTta komnaHus OBB” EAL (YC) Ha
cnefiHUTe NoKasaTesnu:

70.1. MocTurHaTa AOXOAHOCT Ha OCHOBHMW KNacoOBE aKTUBM M Ha uenua noptdein Ha
doHAa;

70.2. CpaBHeHme cnpAMO NOCTUTHATaTa AO0XOAHOCT Ha daHa/lorM4yHMUTE MNEHCUOHHU
d)OH,CI,OBe B CTPaHaTa — MO OTAENHO U cpegHonpeTerneHa CTOMHOCT;

70.3. CTOMHOCT Ha ,,KoedumumeHT Ha LLlapn“ n cTaHAapTHOTO OTKNOHEHMe Ha PoHAa;

70.4. CpaBHeHMe cnpamo ,KoedbuumeHT Ha Lapn“ M cTaHAApPTHOTO OTKAOHEHWE Ha
aHaNOMMYHUTE NEHCUMOHHM PpOoHAOBE B CTpaHaTa.


javascript:%20Navigate('чл177_ал2');
javascript:%20Navigate('чл177_ал3');

Kputepuu 3a npepasrnexgaHe u npouegypy 3a BbBeXKAaHe HAa NMPOMEHU B MHBECTULMOHHATA
nNoNUTUKA

71. KpMTepMMTe 3a npepasrnexgaHe Ha MHBECTULMOHHATA NOJINTUKA Ca:

71.1. Hann4me Ha CbLLECTBEHM OTKAOHEHMA B AOXOLHOCTTA, CTaHAAPTHOTO OTK/IOHEHNE U
,,KOE(I)MLI,VIEHT Ha LLIapn” Ha q)OH,CI,a OT WU3YUCNEHUTE NOKa3aTeM 3a aHaA/NIOTNMYHUTE
NEHCUOHHU (I)OH,D,OBE B CTpaHaTa, 3a Nepmno He NO-KPaTbK OT 1 roamnHa;

71.2. Hann4me Ha CbLLECTBEHMU NMPOMEHN B O4AKBAHUATA Ha ,ﬂ,py)KeCTBOTO Nno OTHOWeEHWne
Ha noBeaeHNETO Ha d)MHaHCOBMTe nasapu n pasnnvyHUTE KNacoBe akTUBMH,

71.3. Bb3HWUKBAHETO Ha CbLLECTBEHU npomMmeHn B MUKOHOMUYECKUTE YCNOBUA,;

71.4. BbBeXXdaHe Ha CblLECTBEHM MPOMEHM B HOpmaTMBHaTa ypeaba, Kacaewm
MHBECTULMOHHATa AeHocT Ha PoHAaa.

72. (13m. — peweHune Ha YC ot 20.12.2023 r.) OTaen ,YnpasneHue Ha MHBECTULMUTE” MOHE BEAHBK
roguLLHO OUEeHABA HYX/AaTa OT akTyanusmpaHe Ha HacTtoAwata NHBeCTMUMOHHA NOIUTUKA, KaTo npwu
Ha/n4ymne Ha TakaBa M3roTeBA MOTMBMPAHO MpeaoXKeHne 3a NpoMeHuTe 1 ro npeacrtasa npeg YC.

73. (n3m. — peweHne Ha YC o1 20.12.2023 r.) YC pasrnexaa BHeCEHOTO NpeaoXKeHne 3a USMeHeHue
Ha MHBeCTMUMOHHATA nonuMTMKa Ha PoHpa Ha cBoe pefoBHO 3acefaHuMe M B3eMa pelleHue 3a
npuemaHeTo my.

PA3AEN VI

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

(3arnaBue HoBo — pelweHne Ha YC ot 15.11.2021r., u3am. — peweHune Ha YC o1 20.12.2023 r.)

74. (HoB — pelweHMe HaYCoT15.11.2021 r., u3m. — peweHne Ha YC o1 20.12.2023 r.) Npu nHBECTUpPaHe
Ha cpeacTBata Ha ¢oHAa [py)KecTBOTO Mpwaara MOAUTUKM HA WM3KAOYBAHE MO OTHOLWEHME Ha
onpezeneHn KOMMNaHUM U ObPrKaBy.

75. (HoB— peweHue Ha YC or 15.11.2021 r., u3m. — pelieHne Ha YC o1 20.12.2023 r.) Apy»KeCcTBOTO He
MHBECTMpPA cpeacTBaTa Ha ¢oHZA B KOMNAHWKM, yyacTBawM B pa3paboTBaHeTO, TeCcTBaHETo,
CbXPaHEHWETO WAM MPOM3BOACTBOTO Ha (OCHOBHU KOMMOHEHTU Ha) OPBXKEWHW CUCTEMM, KAKTO U
KOMMNaHUN, KOUTO Ce CHUTAT 3a Hal-rofemuTe HapywutTenn Ha NPpUHUNNNTE Ha FnobanHua A0roBop Ha
OOH, BKatoyeHn B ,YepHua cnucbk” Ha KBC Group, KaKTo M B KOMMaHWM, OCbLLECTBABALLM J0OMB Ha
TepMasiHV BbIIMLLA U/UAN NPON3BOACTBO Ha EHEPrUA Ypes U3MNOA3BaHETO Ha TEPMAIHN BbIANLLE UK
B KOMMaHMM, OCHLUECTBABALM AEMHOCTM CBbP3aHM TIOTIOHEBM MPOAYKTWU, 3@ KOMTO ca Ba/UAHMU
orpaHuyeHua B pamkute Ha KBC Group. B gonbnHeHue, cpeactsata Ha poHAa He morat ga 6vaat
WHBECTUPAHN B AbPXKABHM 0BAMUraLmMmM Ha CTPAHWU, KOMTO He crna3BaT MPUHUMMUTE Ha YCTOMYMBOCT,
ObpPXKaBU C MNPOTUBOPEYMBM PEXMMMU, CbIAAacHO cnmcbKka Ha KBC Group Ha AbprkaBute ¢
NPOTUBOPEYMBU PEKMMU, KAKTO U AbPrKaBU, KOUTO ca 0OEKT HA MeXKAYHAPOLHM CaHKUMMN.

76. (HoB — peleHne Ha YC o1 20.12.2023 r.) IHBECTULUMM B aKLIMN HA KOMNAHMU, 33 KOMUTO Ca BaAUAHM
orpaHuyeHua B pamkute Ha KBC Group, ca NO3BOJIEHM B CAyyauTe HA AMPEKTHA pensvKauma uam
NacMBHO c/ieflBaHe HA €eTa/loHEeH MHAOEKC 3@ KOHKPETEH PErvoH, AbpKaBa MAM CEKTOP, KAKTO U
WMHONPEKTHU MHBECTULMMN B aKLMU HA TE3M KOMMAHUKN YPe3 KONEKTUBHU UHBECTULLMOHHU CXeMU U/unn



60pCOBO TbpryBaHu d)OHAOBe, YUUTO UHBECTULUMOHHA NOZINTUKA MMaA 3a UEN NAaCUMBHO CnegBaHeE Ha
KOHKpPEeTeH 60pCOB nnn O6IWIFaLI,MOHEH UHOEKC.

PA3AEN IX
SAKNTIOYUTENHU PA3SMNOPEABU

§ 1. ,CBbp3aHM amua“ u ,TecHU Bpb3KU“ MmMaT cbabpKaHWeTo, onpegeneHo B § 1, an. 2 ot
JonbnHutenHute pasnopendbu Ha Kogekca 3a coumanHo ocurypsasaHe.

§ 2. Hactosawarta MHBECTUUMOHHA NOINTMKA € NpeanioXKeHa oT KomuteTa no ynpas/ieHNE Ha akTUBUTE
u nacusuTe (ALCO) u e npueta c peweHne Ha CbBeTa Ha ANPEKTOpPUTE Ha ,,[TeHCMOHHOOCUTYPUTENHA
KomnaHus OBB” EA Ha 19.11.2018 r., 1 e M3MeHeHa W AonbjHeHa C peweHue Ha CbBeTa Ha
anpektopute Ha ,leHcMoHHoOCUIypuTenHa Komnanua OBB“ EAL ot 05.02.2019 r., usmeHeHa u
OOMbAHEHA € pelweHme Ha CbBeTa Ha AnpeKTopuTe Ha ,,lMeHCMoHHoOCUTypUuTenHa Komnanma Ob6b” EAL
o1 09.05.2019 r., 13meHeHa 1 gonbaHeHa ¢ peweHne Ha YC ot 15.11.2021r., u3meHeHa ¢ pewleHne Ha
YCot112.12.2022r., uaMmeHeHa ¢ pewweHue Ha YC o1 20.12.2023 r.

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

§ 4. (u3m. —peweHune Ha C 071 05.02.2019 r.; gon. — peweHue Ha C, o1 09.05.2019 r., U3m.-C pelieHne
Ha YC 15.11.2021r.) B cnyyait Ha yCTaHOBEHM HECbOTBETCTBMA Mexay Hactoswarta Moautuka u
aKtTmBuTe Ha ®oHaa, oo 31.12.2021 r Apy*KecTBOTO I'M NpmUBEXKAa B CbOTBETCTBUE C U3NUCKBAHUATA Ha
MNonutukara.



