lpasuna
Ha do2oeopeH ¢hoHO Yadbp ,,OBb EkcnepmMii3“

(Asm. om 16.11.2021 e.) HactoawmTe [MpaBuna Ha pgoroBopeH coHg yvagbp ,OBb
Ekcnepthinz® (,®oHABT 4Yagbp“, cboTBeTHO [lpaBunata Ha PoHAa 4aabp®) cbaobpxaT
OCHOBHWTE MpaBufna n NpuHUMNUTE, pbKoOBOAEWM AenHocTuTe Ha PoHaa Yaabp M Herosute
WHBECTULMOHHWN nogpasaenenunsi, nsbpoexHn no-gony (3aegHo Hapudanu ,lMoadoHaoBeTte”, a

Bcekun nootaenHo ,MoadoHa"):

Ume Ha NoadoHaa ISIN koa

1.0Bbb Ekcneptn3 OedaHauseH banaHcupaH (JIEBA) BG9000003210
2.0bb Ekcneptii3 JedaH3meeH banaHcupaH (EBPO) BG9000004218
3.0B6b EkcneptWin3 dedarsneeH TonepaHTeH (JIEBA) BG9000006213
4.0B6b EkcneptUinz dedaHsmneeH TonepaHTteH (EBPO) BG9000005215
5.0B6b Ekcneptin3 uHamunyeH banaHcupaH (JIEBA) BG9000007211
6.0bb Ekcneptin3 QuHamuyeH banaHcupaH (EBPO) BG9000008219
7.0B6b Ekcneptin3 uHamunyeH TonepaHTeH (JIEBA) BG9000010215
8.0bb Ekcneptinz nHamunyeH TonepaHteH (EBPO) BG9000009217
9.0bb Ekcneptii3 CunHo AmnHamudeH TonepaHTeH (JTIEBA) BG9000011213
10. Obb EkcneptAin3 CunHo OuHamuyeH TonepaHteH (EBPO) | BG9000012211
11. Obb EkcneptiAns Ec Ep A [lecbaH3meeH KoHcepBaTuBeH BG9000006221
12. Obb EkcneptiAiis Ec Ep A [lecbaH3meeH banaHcnpaH BG9000005223
13. OBb Ekcneptins Ec Ep Ain luHamuyeH banaHcupaH BG9000003228
14. OBb Ekcneptins Ec Ep Ain [lechaH3neeH TonepaHTeH BG9000004226
15. OBb Ekcneptins Ec Ep An lnHamunyeH TonepaHTteH BG9000002220
16. OBb EkcneptiAn3 Ec Ep An CunHo nHamnyeH TonepaHTeH | BG9000001222

l. OOLWKn nonoxeHus
Cratyr

Un. 1. (1) (M3m. om 16.11.2021 2.) PoHABT Yaabp € KONeKTMBHa MHBECTULMOHHA CXema OT Tun
L,daabp“, opraHuMsMpaHa KaTto B3auMMeH (OOroBopeH) (PoHO B CbOTBETCTBME CbC 3akoHa 3a
AENHOCTTa Ha KOMNEKTUBHUTE MHBECTULMOHHU CXEMU W Ha ApPYrn NpeanpusaTusa 3a KONMEKTUBHO
nHeectupaHe (,3OKUCAOMKU®). PoHOabT Yaabp ce CbCTOM OT WecTHageceT MHBECTULMOHHM
nogpasgenenus — lNoadongosete. PoHOBLT Yagbp M Bcekn oT HeroBuTe [MogdoHaoBe ca
opraHusvMpaH/ kaTo oTgenHo 060co6eHO MMyLEeCTBEHO C LUen KOMEeKTMBHO WHBEeCTUpaHe B
NPexXBbPIISEMN LIEHHU KHWDKa UNn ApYrn 3aKOHOBO ONpeaerneHn NUKBUAHN (OUHAHCOBW akTUBW,
HabpaHu ype3 nyGnu4yHO NpegnaraHe Ha OAMNoBe, Ha NPUHLUMNA Ha pasnpegeneHve Ha pucka.
WuBectutopute B lMNMoadoHaoseTe Ha PoHAa Yaabp MMaT npasBa camMoO BbPXY akTMBUTE Ha M



poxogHocTtta oT [loadoHaa, B KOUTO Te ca uHBecTMpanu. Bceku [lNoadonn oTtroBapsa 3a
3abMKEHUsITa CN caMO CbC CBOUTE aKTUBMW.

(2) OsinoBete Ha Bcekn [logdoHa ca OOMKHOBEHW, CBOGOAHO MPEXBLPMSEMU, MOUMEHHW,
Ge3HanuyHn asnose M nognexar Ha obpaTHO M3KynyBaHe Bb3 OCHOBA Ha HETHATa CTOMHOCT Ha
aKTUBUTE Ha CbOTBeTHMUS [oadoHA No xenaHne Ha TEXHUTE NpuTexaTenu.

(3) B cboTBeTCTBME C MPUIIOXKUMOTO 3aKOHOAATESICTBO, MO OTHOWeEHUe Ha PoHoa vagbp ce
npunara pasgen XV "OpyxecTBo" oT 3akoHa 3a 3a4biKeHUATa n JOroBopute, ¢ U3KIOYEeHUe Ha
yn. 359, an. 2 n 3, un. 360, 362, un. 363, 6ykeun "B" 1 "r" n un. 364, pokonkoto B SAKNCANMKA un
HacToawwmTe MNMpaBuna Ha PoHOa Yaabp He e NpeaBuaeHo Apyro.

(4) (Nsm. om 16.11.2021 2. u om 08.02.2022 2.) ®oHaobT Yagbp u lNogdoHaoBeTe ca
OpraHuM3mpaHu 1 yrnpaensBaHu OT NIMLLEH3MPaHO YrpaBnsBallo OPYXeCTBO, cried nonyyaBaHe Ha
paspeLueHue oT Komucusara 3a puHaHcos Haasop (,KPH®), n ce cumtat 3a yupeneHu B Penybnuvka
Bvnrapua Ha gatata Ha BNMCBaAHETO MM B peructbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a
Komuncusata 3a ouHaHcoB Hagsop. PoHabT Yaabp 1 MNogdoHaoseTe, nocoyenn B T.1 0o 1.10 B
TabnuuaTa B Ha4anoTo Ha Te3u [paBuna Ha PoHga Yagbp, ca perMcTpmpaHn B permctbpa no us.
30, an. 1, T. 4 ot 3akoHa 3a KomucusaTa 3a pnHaHcoB Hag3op Ha 18.02.2021 r., a NoadoHaoBeTe,
nocoyenn B T7.11 go 1.16 B Tabnuuata B Ha4yanoto Ha Te3n [NpaBuna Ha PoHaa Yaabp, ca
pernctpupanu B peructbpa no un. 30, an. 1, 1. 4 ot 3akoHa 3a Komucuara 3a gomHaHCOB Haa3op
Ha 08.03.2022 roanHa.

(5) ®PoHabLT Yaabp u MNMoadgoHaoBETE HE ca PUMAMYECKM NMLA, Te He NpuUTeXasaT opugmyecka
NpaBoCYOEKTHOCT M ynpaBuUTENHK opraHn. Beuykun pelleHns, CBbp3aHn ¢ TAXHOTO yypeasBaHe,
OENHOCT, npeobpasyBaHe M NUKBMAAUMS Ce B3eMaT OT YnpaBnsABaWOTO APYKECTBO, KOETO
OelncTBa OT MMeTOo 1 3a cMeTKa Ha PoHaa Yaabp 1 HeroBuTe NoadoHaose.

HanmeHoBaHue

Un. 2. (1) HaummeHoBaHveTo Ha doHaa Yagbp e ,Obb Ekcneptns®, kato ce uanucea Ha
natuHuua, kakto cneasa: UBB ExpertEase.

(2) (N3m. om 16.11.2021 2.) HaumeHoBaHusATa Ha NogdoHOOBETE Ce M3NUCBAT Ha KMpunuua m
naTuMHUUa, KakTo cneaga:

Mme Ha MoadoHaa MUwme Ha MoadoHpa Ha natuHMua

OBb Ekcneptn3 fdedaH3neseH banaHcupaH | UBB ExpertEase Defensive Balanced (LEVA)
(NEBA)

OBb Ekcneptins OedaHsmeeH banaHcmpaH | UBB ExpertEase Defensive Balanced (EUR)
(EBPO)

OBb Ekcneptn3 OedaHsneeH TonepaHTeH | UBB ExpertEase Defensive Tolerant (LEVA)
(NEBA)

OBb Ekcneptn3 OJedaHsmeeH TonepaHTeH | UBB ExpertEase Defensive Tolerant (EUR)
(EBPO)

OBbb Ekcneptn3 OuHamnuyen BanaHcupaH | UBB ExpertEase Dynamic Balanced (LEVA)
(NEBA)

OBb Ekcneptina OuHamudeH BanaHcupaH | UBB ExpertEase Dynamic Balanced (EUR)
(EBPO)




OBb Ekcneptna OuHamuueH TonepanteH | UBB ExpertEase Dynamic Tolerant (LEVA)
(NMEBA)

OBb Ekcneptna OuHamundeH TonepanteH | UBB ExpertEase Dynamic Tolerant (EUR)
(EBPO)

Obb Ekcneptns CunHo  [OuHamunueH | UBB ExpertEase Highly Dynamic Tolerant
TonepaHTeH (JIEBA) (LEVA)

Obb Ekcneptns CunHo  [OuHamunueH | UBB ExpertEase Highly Dynamic Tolerant
TonepaHTteH (EBPO) (EUR)

SEB Ekcneptns Ec Ep Av [ledaramsen UBB ExpertEase SRI Defensive Conservative
OHCepBaTMBEH

(5)55 Excrieptiins Ec Ep A [lechanansen UBB ExperteEase SRI Defensive Balanced
anaHcupaH

(5)55 Ekcnieptiins Ec Ep An HuHamuden UBB ExpertEase SRI Dynamic Balanced
anaHcupaH

.CI.)EE Excrieptiins Ec Ep A [lechanansen UBB ExperteEase SRI Defensive Tolerant
onepaHTeH

.CI.)EE Ekcnieptitns Ec Ep An HuHamuden UBB ExpertEase SRI Dynamic Tolerant
onepaHTeH

Obb Ekcneptina Ec Ep A CwunHo | UBB ExpertEase SRI  Highly Dynamic

[OuHamnyeH TonepaHTeH Tolerant

YnpaBnsBawo ApyXecTBO

Un. 3. ®oHabT yagbp v MNMoadoHaoBeTe ca opraHMsnpaHu 1 ynpaensieaHn ot Ken bu Cn Acet
MenngxmbHT H.B. (KBC Asset Management N.V.), Opy>KeCTBO, y4peaeHO CbITNAacHO 3aKOHUTE Ha
Kpancteo benrus, cbe ceganuiie u agpec Ha yrnpasrneHue B rp. bptokcen 1080, XaBeHnaaH Ne 2,
pernctpupaHo B Pernctbpa Ha topuanyveckute nuua Ha bpitokcen nog maeHTMdMKaLNOHEH
Ne 0469.444.267 (,Ken Bu Cu AM* nnn ,YnpaBnaBawoTo apyxectBo®), upes Ken bu Cn Acet
MeHUoKMBHT - KrnoH (,KnoHBbT!), KNMOH Ha Yy>KaeCTpaHHO KPUANYECKO Nuue, Cb3aafeH CbrnacHo
3akoHMTe Ha bbnrapusa, cbc ceganuuwe n agpec Ha ynpasneHue: rp. Codwma 1463, painoH
.1 pragunua“, éyn. ,Butowa“ Ne 896, MuneHuym ueHTbp, €T. 6, BNnucaH B TbproBCKUS permcTbp u
perucTbp Ha puanvecknTe nuua ¢ HeCTonaHcka uen kbMm AreHuusita no BnmceaHusTa ¢ EMK
205422541. YnpaBnsBalloTO APYXECTBO € nuueH3snpaHo B Kpancteo benrms un nognexun Ha
Haasop oT benruncknsa OpraH 3a ouHaHcoBKM ycnyru n nasapu (Financial Services and Markets
Authority). Ypes KnoHa, YnpasnaBawoTo Apy>KECTBO NOANEXM HA HaA30p M OT cTpaHa Ha KOH B
cboTBeTCTBME ¢ rnmaBa 12, pasgen VIl ot 3QKNCAONMKA.

Un. 4 (1) AW3m. om 16.11.2021 2.) BbB Bpb3ka C OpraHu3npaHeTo u ynpasneHmeTo Ha doHaa
yagbp u MNopdoHooBeTe, KNoHbLT MOXe Aa uM3BbpLIBaA CregHuTe LEWHOCTU U NpenocTaBs
cnegHuTe YyCnyru:

a) ynpasneHve Ha UHBECTULMUTE, Ype3 NHBECTUPAHE B NPEXBbPNSAEMMU LIEHHU KHXKa Unn
Apyrn nUKBMAHW uHaHcoBu aktmey no un. 38, an. 1 ot 3OKNCAOIMKNA Ha napwyHn
cpeacTtea, HabpaHu 4ype3 nybnunyHO npegnaraHe Ha ganoeeTe Ha [logdoHpoBeTe,
OCBbLLECTBABAHO Ha NpMHLUMNA Ha pasnpegeneHme Ha pucka;

6) npogaxba n obpaTHO M3KynyBaHe Ha aanoseTe Ha [NogdonaoseTe;



B) ynpakHsiBaHe Ha npaBaTa — ako MMa TakMBa — MO LEHHWUTE KHWXa/ puHaHcoBUTE
WHCTPYMEHTN OT nopTtdenna Ha Bcekn oadoHa, kato ydactme B obwm cbbpaHus,
nonyyaBaHe Ha AWBUOEHTW, NUXBW, T[faBHULM, nNpaBa 3a 3anuMcBaHe, KakTo W
KOHTpONUpaHe Ha nnawiaHuaTa BbB Bpb3ka C LEHHUTE KHWXKa, Npu chasBaHe Ha
N3NCKBaHUATA HA HOPMATMBHUTE aKTOBE 3a U3BbPLUBAHE HA CbOTBETHUTE AENCTBUS;

r) (Msm. om 16.11.2021 2. u om 08.02. 2022 2.) onpegensiHe Ha HeTHaTa CTOMHOCT Ha
akTMBuTE Ha Bcekn [NoadoHa cbrnacHo NpaBuna 3a oueHka Ha nopTdenna n onpegensiHe
HeTHaTa CTOMHOCT Ha akTuBuTe Ha noadoHaoBeTe Ha doHAa Yagbp, nNpuetu ot
YnpaBnaBalloTo OPYKeCTBO, BKMOUMTENHO Taka KakTo ca nocrneaBallo U3MEHEHWU C
pelueHne Ha BucleTo pbkoBoacTBO Ha KrnoHa, n ogobpeHn oT 3amecTHUK-NpeacenaTens
Ha Komucmara 3a uHaHCOB HaA30p, pbKoBoAel, ynpasneHue ,Hagsop Ha
WHBECTULMOHHATA AEeNHOCT", KakTo U U34MCnsiBaHe Ha eMUCMOHHAaTa CTOMHOCT U LieHaTa
Ha obpaTHO u3KynyBaHe Ha AsnoseTe Ha Bceku lMoadpoHa nog KoHTpona Ha 6aHkaTa —
aenosutap Ha ®oHga yagbp u MNMogdoHgoseTe (L, deno3utapa®);

) agMUHUCTpUpaHe Ha gsanoeeTte Ha [NoadoHaoBeTe;

€) BOAEeHe Ha CYETOBOACTBO, NOAAbPXKAHE M CbXpaHsiBaHe Ha OT4eTHoCcTTa Ha doHaa
Yyagbp v MNMoadgoHaoBeTe BLB Bpb3ka C yipaBreHne Ha TEXHUTE akTUBY;

X) OTroBapsiHe Ha UCKaHWUA 3a MHpopMaLMs HA UHBECTUTOPUTE;

3) HabnaeHne 1 oLeHKa Ha pyucka no BcsAka Nno3uumst oT nopTtdenna Ha Bceku Moadona
N HEMHOTO BNUSAHWE Ha PUCKOBUS NPodunn Ha nopTdenna kaTo Usano;

1 ) npaBHO obCny)XBaHe N KOHTPOS 3a CcNa3BaHe Ha 3aKOHOBUTE M3UCKBaHUS;

N ) pasnpegeneHune Ha gMBnAEHTM (4acT oT nevyandara) u gpyrv nnallaHus;

K) n3gaBsaHe, npogaxba n obpaTtHoO N3KynyBaHe Ha OANOBE;

n) U3NbIIHEHNE Ha AOroBOPMU;

M ) peknamHa u MapKkeTuHroea gervHocT Ha ®oHaa Yaabp v MNoadoHaoseTe;

H) paskpuBaHe Ha MHdopMauumsa 3a PoHaa Yaaobp v NoadoHAOBETE U OCHLLECTBABAHE Ha
KOHTaKTW C MHBECTUTOPUTE U NpUTEXaTENnTe Ha AAN0BE;

0) U3BbpLUBAHE Ha APYrM OENHOCTU N OYHKLMK, CBbP3aHn C YNpaBfieHMEeTOo 1 BbTpeLLHaTa
opraHmsauus Ha doHga 4Yagbp v lNoadoHOoBeTe B CHLOTBETCTBUE C MPUSTOXKMMOTO
3aKOHOAATENCTBO.

(2) (N3m. om 16.11.2021 2.) Npun ocblLuecTBABaHE Ha NOCOYEHUTE B an. 1 4enHOCTN N PyHKLNK,
BucweTo pbkoBoacTBO Ha KnoHa B3eMa BCUMYKM pelleHusi, oTHacawm ce go doHga yagbp u
MoaodoHaoBeTe, BKIIOYUTENHO, HO HE CaMO:

a) U3roTes, N3MEHS 1 4OMbIIBA, PECNEKTUBHO akTyanuaupa, lNpasunaTa Ha PoHAaa Yaabp,
MpaBunarta 3a oueHka Ha nopTdenna n onpeaensHe HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
nogdgoHaoseTe Ha ®oHaa Yaawp, lNpaBunaTa 3a ynpasneHve Ha pucka Ha PoHaa Yaabp,
Mpocnekta Ha ®oHaa Yaawp (,MpocnekTa“), AOKyMEHTUTE C KIYOBa MHOpMauns 3a
MHBeCTUTOpUTE Ha Bceku [loadona, lNpaBunata 3a nogabpXaHe W ynpaBfieHWe Ha
NMKBMAHOCTTa Ha ®oHAa Yaabp M HEroBUTE MHBECTULMOHHK NoadoHO0Be, NPy nonaraHe
Ha Ob/hkKuMaTa rpmxa u B CbOTBETCTBME C pa3nopendute Ha gencTBawoTo 6bnrapcko
3aKoHOLaTEeNCTBO M 3aKOHOAATENCTBO Ha EBponenckns cotos;

©) onobpsiea cyeToBOgHATaA NonuTuKa Ha PoHaa Yaabp;

B) u3bupa n cknovBa OOrOBOPU 3a U3MBbIIHEHWE HA WHBECTULUMOHHW HapexaaHus C
WHBECTULMOHHWN NOCPEeaHNLM;

r) n3bupa n cknousa gorosop ¢ [lenosurap;



A) n3bupa n oceoboxaasa perucTpMpaHn OAMTOPKU 3a 3aBepka Ha roauwHNA (OUHAHCOB
oT4yeT Ha ®oHaa Yaabp;

€) U3roTBA 1 Npuema roguLHnst oMHaHCOB OTYHET cnep 3aBepka OT HasHaYeHUTe OgUTOpU;
X) cnegn wn aHanusavpa UHAHCOBUTE nasapu C Ornea €eBeHTyanHW MNpOMEHU B
WHBECTULMOHHUTE Lienn 1 NonuTuka Ha Bceku MoadoHa;

3) B3emMa WHBECTULMOHHW pelleHnst U Hapexga MU3NbIIHEHWETO UM B CbOTBETCTBUE C
NPUNOXMMOTO 3akoHoAdaTencTeo u Teaun lNpasuna Ha PoHaa Yaabp;

n) CTPYKTypupa 1 ynpasnsiBa NopTgenn OT NpexBbpigeMn LEHHU KHWXa, (PUHAHCOBU
WHCTPYMEHTN UNN APYrM NUKBUOHN (PUHAHCOBM aKTUBWM Ha Bceku [oadoHa u oueHsiBa
eEeKTUBHOCTTa My;

n) ynpaensBa genHocTTa No usgaBaHeTo /mpogaxbata/ n obpaTtHOTO M3KynyBaHe Ha
aanoeseTe Ha Bceku [logdoHa, npu cnasBaHe Ha peda M ycnoBusATa, NpeaBuMAEHU B
HOopMmaTMBHUTE akToBe, [paBunaTta Ha PoHaa Yaabp 1 MNpocnekTa;

K) B3ema peLleHne 3a cnupaHe Ha npogaxbara n obpaTHOTO M3KyMyBaHE Ha OAOBE Ha
MoadoHooBeTe B npeaBuaeHMTE B 3akoHa M HactosiwuTe [NMpaBuna Ha PoHaa 4agbp
cnyyaw,

n) BbBexaa [lonuTuka 3a obesneveHnsTa M 3a pPEUMHBECTUPAHE Ha MapPUYHOTO
obGe3neyeHne v Opyrn npasuna W npoueaypu, KOUTO Aa ce npunaraT, KoraTo
MopgdoHaoBeTe MHBECTMPAT B AEPUMBATMBHN (PMHAHCOBUM MHCTPYMEHTU, KOUTO U3NCKBAT
npeaocTaBsHe Ha akTMBKU KaTo obe3neyeHue.

(3) (N3m. om 16.11.2021 2.) KnoHBbT e ANbXeH Aa OCblUecTBABa MHBECTULUMOHHATA NOMAUTHKA Ha
Bcekun NoadoHa ¢ ornea NocTUraHe MHBECTULMOHHUTE LIENU Ha CboTBETHUSA NMoadoHa, KakTo u
Ja cnasBa WMHBECTULMOHHWUTE orpaHudeHusi, npeasuaeHn B 3OKNCOMKW, B aktoBete no
npunaraHeTo My 1 B HactodwmTe MNpaBuna Ha PoHaa Yagbp.

(4) (M3m. om 16.11.2021 2.) KnoHbT e AnbxeH ga cnasea HacTtodwwmTe lNpaBuna Ha PoHga Yagbp
n MNMpaBunaTa 3a oueHKa Ha nopTdenna u onpenensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
noadgoHgoseTe Ha PoHAa Yaabp.

(5) (N3m. om 16.11.2021 2.) KNoHBLT € OfbXeH aa:

a) genctea NOsNHO M cnpasegnvMeBo B Han-gobpua wmHTepec Ha PoHpoa 4vagbp U
MoaodoHaoBeTE U Ha MHTErpuTETa Ha Nasapa;

6) pencrea ¢ HeobxoouMUTE YMEHMUS, rpuxa U BHUMaHWE B Han-gobpusi MHTepec Ha
doHpa yagwp v MNogdoHaoBETE M HA MHTErpMTETa Ha Nasapa;

B) pasnonara v u3nonssa egeKkTUBHO pecypcuTe W npouenypute, Heobxoanmmu 3a
NPaBUNHOTO U3BBbPLUBAHE HA AENHOCTTa MY;

r) n3barea KOHMNUKT HaA MHTepecK, a Korato He Moxe Aa Obae nsberHat, ga rapaHTupa,
ye GoHOBLT Yaabp nnnu MNMogdoHagoseTe ca TpeTUpaHn cnpaseveo;

0) ce cbobpassiBa C BCUYKM pPErynaTopHU WU3NCKBAHUS MNPU OCHLLECTBSBAHETO Ha
OENHOCTTa CY B Han-0obpusa nHTepec Ha MHBECTUTOPUTE U Ha MHTerpuTeTa Ha nasapa.

(6) (M3m. om 16.11.2021 2.) KNnoHBLT e AfbXeH aa:

a) He n3BbpLUBA AENHOCT 3a cMmeTKka Ha ®oHaa Yanobp unu HerosuTe MNMoadoHaoBE N3BHH
WHBECTULMOHHUTE LIeN, HACOYEHOCT W OrpaHuyeHusi, onpeaenexHn B lpaBunata Ha
doHpa Yaabp 1 MNpocnekTa, KakTo U B HapyLleHWe Ha UHBECTULMOHHUTE OrpaHnuYeHus,
CbAbpXKallM ce B HOPMATMBHUTE aKTOBE;

6) He npegocTaBs HeBsipHa UNu 3abnyxaasawa MHpopMaums, BKIOYUTENHO 3a:



e HeTHaTa CTOMHOCT Ha akTmBuTe Ha lNoadoHaoseTe;

e o0b0ema, guHamukaTta u CTpykTypaTta Ha aktuBute Ha [NoadoHaoseTe;
B) HE M3BBbpLUBA pa3xoau 3a cMeTka Ha MNoadoHaoBeTe, KOUTO HE ca U3PUYHO MOCOYEHU
B HacTosawwmTe MNpasuna Ha PoHaa Yaabp;
r) He wusnonsea aktueuTe Ha PoHoa 4vagbp u [lNNoacdoHooBeTe 3a Uenn, KOUTO
nNpoTMBOpEeYaT Ha 3akoHa W HacToswwuTe MNpaBuna Ha PoHaa Yaabp;
0) He nHBecTuMpa cpencreata Ha PoHaa Yagbp v Herosute MogdoHOoBE B NPEXBBLPISEMU
LEHHN KHWKa, (PUHAHCOBW WHCTPYMEHTU W APYrM JIMKBUOHW (PUHAHCOBW aKTUBM B
HapyLleHne Ha HOpMaTUBHO yCTaHOBEHA 3abpaHa UM MHBECTULIMOHHU OFPaHNYEHNS;
€) He NpefocTaBs 3aeMu 1 Aa He ObAe rapaHT Ha TPEeTU nua ¢ MMyLecTBoTo Ha PoHaa
Yyaaobp u HerosuTe NoadoHaoBe;
X) He nsnonaea aktmeuTe Ha PoHaa Yagbp n HerosuTte MNoadoHaoBe 3a obesneveHne Ha
CcoBCTBEHN 3aQBbIMKEHUST UM HA 3a4bIMKEHUS HA TPETU NuLa.

Un. 5. YnpaBnsiBawoTo ApYKeCTBO OTAENSA CBOETO UMYLLECTBO OT UMYLLLECTBOTO Ha ®oHAa Yaabp
N CbCTaBs 3a HEro caMmocTosATerneH 6anaHc.

Un. 6. yl'lpaBJ'IFIBaLU.OTO OPYyXeCTBO, KnoHbBbT, KaKTo U YnNeHOoBETE Ha TexHuTe ynpasuTtesnHn un
KOHTPOJTHN OpraHu nencreaT B MHTEepeC Ha BCUYKU MNMpUTEXaTeNnn Ha gAarnose U ca ANbXHU Oa i
TpeTupart cnpasennneo.

CpokK Ha yuypeasiBaHe
Un. 7. CbwectByBaHeTo Ha PoHaa yagbp 1 MNogdoHOoBETE HE € OrpaHNYEHO CbC CPOK.

Il. OCHOBHM LENM U OMPAHUYEHMSA HA UHBECTULUMOHHATA OEWHOCT U
MHBECTULUMOHHATA NOJINTUKA

OCHOBHM LiefniM U HaCOYEeHOCT Ha UHBECTULIMOHHAaTa AeNHOCT

Un. 8. (1) (Msm. om 20.11.2020 2., 16.11.2021 2., 18.03.20222.) doHOBLT Yaabp € 3axpaHsalla
KONEeKTMBHA MHBECTMLMOHHA cxema no cmucbna Ha un. 67 ot 3AKUCOMKA v sceku Moadora
MHBeCTUpa, 6e3 ga cnasea pasnopenbure Ha un.4, an.1, 1.1, 4n. 38, 45,48 nun. 49,an. 2, 1. 3
ot 3OKUCIIKW, Han-manko 85% OT akTMBUTE CU B akUUM Ha onpenerieHn MHBECTULUMOHHU
nogpasgenexHvs (3aegHo Hapwyanu ,FnaBHute noadoHpoBe“ M Bcekn oOT Tax ,[naBeH
noadoHa”) Ha XopansbH H.B. (Horizon N.V.), MHBECTULUMOHHO APYXECTBO OT OTBOPEH TuM,
HaOMneXHo y4YpeaeHo 1 CbLLEeCTBYBaLLO CbrnacHo 3akoHuTe Ha KpancTteo benrus, cbe ceganuile
n pernctpupaH agpec B rp. bptokcen, 1080, yn. XaBeHnaaH 2, KOeTO € ynpaBngBaHO OT
YnpasnasalloTto gpyxectso (,FnaBHua ¢oHa Yapbp®). 3a onpegenerHn MasHu noadgoHaose,
Taka KakTO € NoCOYeHo Mo-A4ony, ca HannyHu no Aea lMNMogdoHaa, eamHuaT OT KOUTO ¢ AdnoBse,
OEHOMVHMpPaHM B €BPO, KOMTO MHBECTMpPA B KOPECMOHAMPALIUS Kac akuMm Ha CbOTBETHUS
maBeH noadoHA, OEHOMWHWPAH B €BPO, M OPYIUAT, YANTO AANOBE Ca AEHOMUHMPAHU B
Obnrapckn nNeBoBe, KOUTO MHBECTMPA B KOPECMNOHANPALLNSA Kac akuMM Ha CbOTBETHUSA [NaBeH
noadoHa, AeHOMUHMPAaH B Obnrapcky NeBoBe, a 3a ocTaHanuTe [[NaBHM NogdOHAOBE € HaINMYeH
camo no eauH kopecnoHgmpau, NoadoHa, YMnTo oanoBe ca 4EHOMUHMPAHW B 6bIirapcky NeBoBe,
N KOWTO MHBECTMpPA B KOpPECNoHAMpalmsa Krnac akuunm Ha CcboTBeTHMS [naBeH noadoHs,
OEHOMVHMpPaH B €BPO, KaKTO crnepsa:



Ume Ha NoadoHa

MUme Ha MaBeH noacoHAa

Obb Ekcneptin3 [dedaH3nBeH
(EBPO)

ISIN BG9000004218

BbanaHcupaH

XopanswH Keit bu Cu EkcnepTtiAins dedaHsmeeH
banaHcmpan  (Horizon  KBC  ExpertEase
Defensive Balanced)

MHctutyumoHaneH ® BI" knac akuyum (Institutional
F shares BG class) B eBpo

ISIN BE6324083714

Obb Ekcneptiniz [dedbaH3nBeH
(JTEBA)

ISIN BG9000003210

BbanaHcupaH

XopanstH Ken bu Cu Ekcneptns [dedaH3meeH
banaHcmpan  (Horizon  KBC  ExpertEase
Defensive Balanced)

MHcTuTtyumoHaneH ® BI knac akuum (Institutional
F shares BG class) B neBa

ISIN BE6324084720

OBb Ekcneptinz [edaH3uBeH
(EBPO)

ISIN BG9000005215

TonepaHTeH

XopanstH Ken bu Cu Ekcneptns dedaH3meeH
TonepaHteH  (Horizon KBC  ExpertEase
Defensive Tolerant)

MHcTutyumoHaneH ® BI" knac akuum (Institutional
F shares BG class) B eBpo

ISIN BE6324087756

OBb Ekcneptinz [edaH3uBeH
(TEBA)

ISIN BG9000006213

TonepaHTeH

XopanstwH Kein bu Cu EkcnepTtAns dedaH3meeH
TonepaHteH  (Horizon KBC  ExpertEase
Defensive Tolerant)

MHcTutyumoHaneH ® BI" knac akuum (Institutional
F shares BG class) B neBa

ISIN BE6324086741

ObBb Ekcneptinz [OuHamuyeH
(EBPO)

ISIN BG9000008219

BbanaHcupaH

XopansbH Ken bu Cun Ekcneptn3 OuHamudeH
BanaHcupan (Horizon KBC ExpertEase Dynamic
Balanced)

MHctutyumoHaneH ® BI" knac akuyum (Institutional
F shares BG class) B eBpo

ISIN BE6324090784

OBb Ekcneptinz  [OQuHamuyeH
(JTEBA)

ISIN BG9000007211

BanaHcupaH

XopansbH Ken bu Cun Ekcneptn3 OuHamudeH
BanaHcupan (Horizon KBC ExpertEase Dynamic
Balanced)

MHctutyumoHaneH ® BI" knac akuyum (Institutional
F shares BG class) B neBa

ISIN BE6324088762

OBb Ekcneptn3 [OuHamuyeH
(EBPO)

ISIN BG9000009217

TonepaHTeH

XopansvH Kent bu Cu Ekcneptinz duHamunyeH
TonepaHTeH (Horizon KBC ExpertEase Dynamic
Tolerant)

MHctutyumoHaneH ® BI" knac akuum (Institutional
F shares BG class) B eBpo

ISIN BE6324092806




ObBb Ekcneptins
(NEBA)

ISIN BG9000010215

dnHamnyeH

TonepaHTeH

XopansbH Ken bu Cun Ekcneptina [uHamnyeH
TonepaHTeH (Horizon KBC ExpertEase Dynamic
Tolerant)
MHcTuTtyumoHaneH ® BI" knac akuum (Institutional
F shares BG class) B neBa

ISIN BE6324091790

XopansbH Kenn Bu Cu Ekcneptns CurnHo

TonepaHTeH

. [uHammnyeH  TonepaHTeH  (Horizon KBC

OBB ~ Ekcneptiiis  CunHo  [inHamndeHg, horease Highly Dynamic Tolerant)
TonepaHTteH (EBPO) I

MHctutyumoHaneH ® BI" knac akuyum (Institutional
ISIN BG9000011213 F shares BG class) B eBpo

ISIN BE6324094828

XopansbH Kenn Bu Cu Ekcneptns CurnHo

. NuHammnyeH  TonepaHteH  (Horizon  KBC

OBb  Ekcnepthias  CunHo  [inHamnieHg, sonease Highly Dynamic Tolerant)
TonepaHTteH (JIEBA) I

NHctuTyumonaneHn ® Bl knac akyuum (Institutional
ISIN BG9000012211 F shares BG class) B neBa

ISIN BE6324093812

XopansbH Ken Bu Cu Exkcneptns Ec Ep An

MNedaHaneeH KoHcepeatmBeH (Horizon KBC
OBB Ekcneptitia Ec Ep Aii [edanauseHEXpertease SRI Defensive Conservative)
KoHcepBaTuBeH MHctutyumonaneH @ BI" knac akyum (Institutional
ISIN BG9000006221 F shares BG class) B eBpo

ISIN BE6331692176

XopansbH Ken Bu Cu Exkcneptns Ec Ep An

[edaHsmBeH banaHcupan  (Horizon KBC
OEB EKCI‘IepT|/|I7I3 EC Ep An ,U,ed)aH3I/IBeH EXpel’tEase SRI DefenSive Balanced)
BbanaHcnpaH UHcTutyumonaneH @ BI" knac akuyum (Institutional
ISIN BG9000005223 F shares BG class) B eBpo

ISIN BE6331693182

XopansbH Ken Bu Cu Exkcneptins Ec Ep An

[AuHammnyeH  banaHcupaH  (Horizon  KBC
OBB Ekcnepthiia Ec Ep Ait  [OuHamuuenExpertEase SRI Dynamic Balanced)
BbanaHcupaH UHcTutyumonaneH @ BI" knac akuyum (Institutional
ISIN BG9000003228 F shares BG class) B eBpo

ISIN BE6331694198

XopansbH Ken Bu Cu Exkcneptnz Ec Ep An

[edaH3mBeH TonepaHteH (Horizon KBC
OBb Ekcneptinis Ec Ep AWt [edanauseHEXpertEase SRI Defensive Tolerant)
TonepaHTeH WHcTutyumonaneH ® BI™ knac akuunm (Institutional
ISIN BG9000004226 F shares BG class) B eBpo

ISIN BE6331695203

XopansvH Ken bu Cwu Ekcneptins Ec Ep An
OBB EkcneptUiia Ec Ep At [uHamuuenfiuHamuyen  TonepaHten  (Horizon  KBC

ExpertEase SRI Dynamic Tolerant)




ISIN BG9000002220

MHcTutyumoHaneH @ BI" knac akuyum (Institutional
F shares BG class) B eBpo

ISIN BE6331696219

Obb Ekcneptin3 Ec Ep Ain CunHo OuHamuyeH
'TonepaHTeH

ISIN BG9000001222

XopansbH Ken Bu Cu Ekcneptins Ec Ep An
CunHo OunHamudeH TonepaHTteH (Horizon KBC
ExpertEase SRI Highly Dynamic Tolerant)

UHcTuTtyumonaneH @ BI" knac akuyuu (Institutional
F shares BG class) B eBpo

ISIN BE6331698231

(2) MuBecTumoHHaTa uen Ha Bcekn NogdoHa e ga MHBECTMpa BCUYKM UK MOYTU BCUYKK CBOU
aKTUBW, HO BbB BCEKM CNnyyanm He no-manko ot 85% ot Tax, B [MaBHus noadoHa, 3a ga
npegocTaBn Ha MHBECTUTOPUTE Bb3MOXHOCT Aa MHBECTUpAT B Jobpe ameepcudmumpaHa rnaesHa
KONEKTUBHA MHBECTMLUMOHHA CXeMa C ronsiMa MHBECTUTOpCKa 6a3sa, BUCOKA HETHA CTOMHOCT Ha
akTUBUTE M rnobanHa nepcnektrea. 1o T031 Ha4YuH, UHBECTUTOPUTE LLie MOraT [a ce Bb3non3saT
OT NpodeCnOHanHo yrnpaereH1e Ha akTUBM, OCBLLECTBSIBAHO Ha BOAELL eBPONENCKM Nasap, KakTo
M OT HaMansiBaHe Ha pa3xoauTe, NoOpaan peanuanpaHe Ha UKOHOMUKM OT Mallaba.

MHBecTMUMOHHaTa uen Ha [naeHWTe noadoHOoOBEe € Oa reHepupaT Bb3MOXHO Hal-BUCOKa
Bb3BPbLLAEMOCT 33 CBOMTE aKLMOHEPW B CbOTBETCTBME C MHBECTULIMOHHATA Cu nonutmka. Toea
[laBa OTpaXXeHWe B CTPEMEXKA UM KbM reHEPMPAHETO Ha KanuTanoBm neyanou u npuxoaum. 3a Tasm
Len akTmBuTe Ha Bceku MaBeH noadoHA NpearMHO ce MHBECTUpAT NPSIKO UMM KOCBEHO, Ype3
CBbp3aH/ (PMHAHCOBM MHCTPYMEHTM, B aKLum 1 oGnurauuu.

(3) PuHaHcoBa Len Ha PoHaa Yaabp v HerosuTe MNoadoHaoBE € HapacTBaHe Ha CTOMHOCTTa Ha
nsgageHnTte ot NoadoHaoBeTe ASANOBE B ObIITOCPOYEH MNIIaH.

(M3m. om 20.11.2020 e.) CTpaTerus n noNIMTUKa 3a NOCTUraHe Ha UenuTe

Un. 9. (1) (M3m. om 20.11.2020 2.) BcuykM unmn nouTM BCUYKW NPUBREYEHW cpeacTtsa oOT
MoadoHaoseTe we 6baat nHeectnpann B NHctutyumoHaned ® BIM knac akuyum (Institutional F
shares BG class) Ha cboTBeTcTBawmuTe UM MaeHu nogdoHaose. Beekn MNoadoHa moxe fa
ObPXM U OONBIAHUTENHU NUKBUOHW aKkTMBWM (Mapu) OO pa3mMepa Ha cymarta, HeobxoguMma Ha
MoadoHaa oa n3nbiHM NOPBYKUTE 3@ 0OpPaATHO U3KyNyBaHe, NOAAAEHN OT MHBECTUTOPUTE, KaKTO
W ga nokpve apyrn Tekywm pasxogu. [loadoHaoBeTe moraT orpaHMYEHO Aa WM3nonssaT U
aepviBaTneBm (Hanp. roybpcu), 3a ga Xe4XumpaTr nasapHus pUCK MOpPoAEeH OT pasfnvkaTa BbB
BpEMETO MeXOy M3NbSIHEHMETO Ha MNOPbYKMTE 3a 0OpaTHO W3KynyBaHe W 3anuceBaHe B
MoadoHaoBeTe N M3NbITHEHNE HA CbOTBETCTBALLUUTE NOPbYKM Ha [loadoHaoBeTe B (NaBHUTE
noggongoee. MNMoptdennsTt Ha NoadoHAoBETE e CbC criegHaTa CTpyKTypa:

Knac aktnem MpoueHT OT aKTUBUTE Ha

MNoadoHpa
Akumm B cboTBeTCTBaAL [NaBeH noadoHa Han-manko 85%
JonmbnHUTENHU NUKBUAHW akTUBK cbrnacHo 4n. 38 an. 4 ot Jo 15%

3OKUCONKW — napwm

HepuBatn cvrnacHo un. 38 an,1 1.7 n .8 nun. 42,43 ot
3O0KNCOMNKA




(2) (N3m. om 20.11.2020 2.) Tun kato lNoadoHOoBeTe ca 3axpaHsaluy NoAdOHOOBE, KOUTO
WHBECTUPAT BCUYKU UNU NOYTU BCUYKM TeXHW akTueu B UNHcTuTyuuoHaneH @ BIN knac akuuu
(Institutional F shares BG class) Ha cboTBeTcTBawmTe UM [NaBHM noadoHOoBe, TAXHaTa
WHBECTULMOHHA MNONIMTMKA M NpeacTtaBAHETO UM 3aBUCAT CbLUECTBEHO OT MHBECTULMOHHAaTa
nonnTuKa Ha cboTBETCTBaWMS UM [naBeH nogdoHA.

(M3m. om 20.11.2020 2.) UHBecTUUMOHHA nonuTMKa Ha MaBeH noadoHa XopansbH Ken bu
Cu EkcneptUn3 flechananBeH banaHcupan (Horizon KBC ExpertEase Defensive Balanced)

YUn.10. (1) (M3m. om 20.11.2020 2.) XopansbH Ken bu Cu Ekcneptina fledpaHsmeeH banaHcupaH
(Horizon KBC ExpertEase Defensive Balanced) e 'maeseH nogdgoHg Ha lMogdongosete OBb
EckneptWin3 [edaHsnseH banaHcupan (JIEBA) n OBb Eckneptins dedaHsnseH banaHcupaH
(EBPO). HBecTnumoHHaTa uen Ha To3un [naBeH noadoHd, KakTo MO OTHOLLUEHME Ha HEeroBus
MuctutyumonaneH ® BIN knac akumm (Institutional F shares BG class) B eBpo, Taka un Ha
WHctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B neBa, e aa reHepupa
Bb3MOXHO HaW-BUCOKa Bb3BPLLLAEMOCT 3a CBOUTE aKUMOHEPU B CbOTBETCTBME C
WMHBECTULMOHHATa Cu1 nonutuka. ToBa AaBa OTPaXeHne B CTpeMexa My KbM reHepupaHeTo Ha
Kanutanosu nevan6u n npmuxoan. 3a Tasu uen aktmeute Ha [NaBHuS noadoHA NpeavMHO ce
WMHBECTMpPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHM PUHAHCOBU NHCTPYMEHTH, B obnurauum.

(2) (U3m. om 20.11.2020 e.) Tosm maBeH noadoHA (KakTo No OTHOLWIEHWE Ha Herosusi
WHctutyumonaneH @ BIM knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonaneHn @ BI™ knac akuuum (Institutional F shares BG class) B nesa) nHBecTnpa npsiko
NN KOCBEHO B pPa3sfMyHM KIiacoBe akTUBM, KaTo HanpumMep akumMm n/unm MHBECTULMN, CBbp3aHu
C akumm (,KOMMOHEHT OT akumu®), obnuraumm W/umnu WHBECTMUMMK, CBbP3aHuM C obnuraumm
(,KOMMOHEHT OT 06nMraumMm®), MHCTPYMEHTM Ha NapuUYHUA Nasap, Napy U NapuyHN eKBUBAIEHTY
nvnn anTepHaTVBHU WHBECTULWUWN, BKIOYUTENHO HENPSKO B HEABWXKMMU WUMOTW, 4pes
WHBECTULUMMN B NUKBUAHW (PUHAHCOBU WHCTPYMEHTW, Hanpumep B ASMOBE WM akuum Ha
WHBECTULMOHHN (pOHAOOBE 3a HeaABWXMMKM MMOTM (B T.4. OpYyXecTBa CbC cneumanHa
WHBECTULMOHHA Lien, KOUTO MHBECTMPAT B HEABWMXMMU UMOTU 1 ApYyrM hOHAOBE 3a MHBECTULINA
B HEOBWXUMW UMOTU), N (PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHU C OBWXKEHWETO Ha
LEHUTE Ha CTOKOBUTE nasapu. [nMaBHMAT nogdoHg MOXe Aa nonaea 3aemu B pasmep o 10%
OT HETHUTE CU aKTMBW, AOKOSIKOTO TOBA Ca KPATKOCPOYHN 3aeMU, HACOYEHU KbM peLLaBaHe Ha
BpeMeHHM Npobrnemn ¢ NMKBMAHOCTTA.

LleneBoTo pasnpegeneHve Ha aktueute Ha MnasHua nogdoHa € 30% 3a KOMMOHEHTa OT akLmm
n 70% 3a komnoHeHTa oT obnuraumn. ToBa pasnpedeneHve mMoxe ga Obae 3Ha4YMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULIMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo KosTo
MaBHMAT noadoHa MOXe Aa MHBECTMPA 3HAYUTENHa YacT OT aKTUBUTE CM B KNacOBE aKTUBMH,
KOUTO He Ca BKMOYEHU B LENeBOTO pa3snpeaeneHne (kato MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMAOHEHTHLT OT akUuM MOXe Aa Bb3nunsa Ha Makcumym 45% oT akTuBuTe Ha [NaBHUA
nogdgona. MNpu npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA M MNEPCNEKTUBUTE 3a KOHKPETHU PErvOHM,
cekTopu 1 Temun. AKO ycnoBuaTa Ha PMHAHCOBUTE nas3apu ca HECUTYpPHU, MPOMEHNMBU NN U
ABeTe, YacT oT nopTtdenna cblio MOXe Aa 6bae nNpeBbpHaTa B MHBECTULNN C NMO-HUCKO HMBO
Ha PUCK (KAaTO MHCTPYMEHTM Ha MapuyHMa nasap u napu). AKO KOMMOHEHTa OT akuum ce
npeacraes No-400pe OT KOMMOHEHTa OT 0bnMraumMm unm o6paTHOTO, MEHNAXKbPUTE Ha [(NaBHMS
nogdoHa MoraT CblWO Taka Ja M3non3eaTr YacT OT HeroBute akTuBW, 3a [Ja KynyeaT
OOMbNHUTENHU aKTUBM B NO-g00pe NpeacTaBaLwmsa ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaeart
aKTUBW B MO-NOLUO NPEACTABALLNA CE KOMMOHEHT.

MeHngxbpute Ha MaBHMa noadoHa obpbliaT ABa MbTU MOBEYe BHMMAaHWE Ha pucka OT
NMoHWKaBaHe, OTKOMKOTO Ha MoTeHuuana 3a pbceT. KonkoTo noBeye BHUMaHWe ce OTAens Ha
pycKa OT MOHMXaBaHe, TONKOBa Mo-rofisiMa € YyacTTa OT rnopTderina, KOaTo Moxe ga obae



npesbpHaTa B MHBECTULIMM C NMO-HUCKO HUBO Ha PUCK, KaTO HaNpuMep Napu U UHCTPYMEHTU Ha
napuyHUs nasap, B CUTyauusi Ha HECUTYPHW W/MNM NPOMEHNMBM nasapu. Ta3m yact oT
noptgenna moxe ga 6vae mexay 40% n 80% OT BCUYKM akTMBU. TO3WN NIUMUT € NPUMEPEH U
MOXe f[a ce npepasrfnexaa exerogHo Bb3 OCHOBA Ha AbNroCpoyHaTa TeHAEHUMS Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycroeuss obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOTO LEeNneBo pasnpeaernenne, aktueute Ha MnaeBHust noadoH Hama
Aa 6baaTt MHBECTMPaHU B TE3U KNacoBe akTUBM.

KomnoHeHTa OT akuum ce MHBECTMPA B MeXAyHapodHa Cenekumst oT akuum, KouTo moraTt aa
GbAaT OT BCEKU PETVOH, CEKTOP UMK TeMa.

KOMMNOHEHTBT OT 0bnurauum e CbCTaBeH OT ObnMraumnm n 4bAroBU LIEHHW KHUXKA, EMUTUPAHN OT
KOMMaHuM1, 1 OT AbPXaBHW LEHHM KHWXKa. Beuykn nagexun ce B3emat npeasug npu nsbopa Ha
obnuraumn n 4bAroBU MHCTPYMEHTU. NaBHUAT noadoHA MHBECTUPA, NPSIKO U / UM KOCBEHO
Han-manko 50% OoT akTuBWUTe, MHBECTUpaHu B obnuraumm M ObATOBUM WMHCTPYMEHTM, BKI.
ObPXKaBHU LEHHN KHWXKA, B LEHHN KHWXa KOUTO MMAT MHBECTULMOHEH PEUTUHT (MUHUManeH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpaTkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efHa
oT peuntnHroesute areHuumn Myamnc (Moody's,Moody's Investors Service); CtaHgapa eHg NMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), W/vnn B MHCTpyMeHTM Ha
napuvyHUs nasap, YMATO EMUTEHT € MOMyyYuslT MHBECTULUMOHEH PEWTUMHI OT HSKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MaBHMAT noadoHa Moxe aa uHeectupa Ao 50% OT akTMBUTE, BNOXEHU B
obnuvrauumn n obNroBM MHCTPYMEHTU, BKMN. AbPXKaBHU LLEHHU KHWXKA, B LLEHHWU KHXKa C NMO-HUCHK
PENTUHT (MN MHCTPYMEHTU Ha NapuyHUA nasap, YNATO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLeHHN KHWXKa, 32 KOUTO HSIMa Hanun4yeH KpeauTeH PEUTUHT OT KOATO 1 Aa € OT ropecnoMeHaTuTe
areHumMm (MNn MHCTPYMEHTM Ha MapuUYHUSA Nasap, YANTO EMUTEHT HSIMa PENTUHT OT edHa oT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT noadoHa We MHBecTMpa OCHOBHO B AANOBE Ha Npeanpusatvs 3a KOMEeKTUBHO
WHBECTUpPaHe, ynpasnsBaHW OT uneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEPUN KaTO Hanpumep Npo3pavyHoOCT Ha UHBECTULMOHHATA NOSIMTUKA Ha Te3n NpeanpuaTns 3a
KONEKTUBHO MHBECTMpPaHE M danu TaxHaTa cTpaTerMs € B CbOTBETCTBME C WMHBECTMLMOHHATa
cTpaTerusi Ha [naBHusA noadoHa.

(4) To3n NmaeBeH noadoHO MOXe Aa CKMYBa COENKM C OepuBaTM KakTO 3a MOCTMraHe Ha
WHBECTULIMOHHNTE LIENKN, Taka U 3a XeQKnpaHe Ha puckose. 3a Aa ce NocTurHaTt uenurte, moraT
Aa ce n3nonseaT AepyBaTUBHN UHCTPYMEHTU, NPUETU UNN HENPUETU 3a TbpryBaHe Ha perynvpaH
nasap: ToBa morat ga 6baaTt opybpaHN SOroBOpu, (POYBPCU, ONUMA UNU CyanoBe C LIEHHU
KHWXa, WHOEKCW, BanyTu WM JNUXBEHM MPOUEHTM WNU OPYyrv TpaH3akuMu, BKOYBALLM
AepvBaTUBHM PUHAHCOBU MHCTPYMEHTWU. CAenku ¢ AepuBaTtu, KOUTO He ca NPUeTH 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKAw4yBaT CamMO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLNN,
crneuManuaMpaHn B Takmea TpaH3aKUUN.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm noadoHaoBe Ha XopandbH Ken Bu Cwu
Ekcneptin3 [OedaHsmeeH bBbanaHcupaHn (Horizon KBC ExpertEase Defensive Balanced),
Moadonpoosete OBB Eckneptn3 [dedaHsveeH BbanaHcupan (JIEBA) n OBB EckneptAns
HedanaueeH banaHcupaH (EBPO) nmat egHakbB pyckoB npodun ¢ TexHusa [naseH noadons.
CbobpasHo BbTpewHaTa MeTogonorms Ha YnpasnsiBalloTo APY>KECTBO TO3M pUCKoB npodoumn e
aedananeeH. CbobpasHo MeTtogonorusaTa 3a Knacuukaumsa Ha KONEKTUBHUTE UHBECTULMOHHN
cxemn Ha bbnrapckata acounaums Ha ynpaensiBalimMTe ApyXecTBa pUCKOBUAT Npodunn Ha Te3un
MoadoHaoBe, onpeneneH cnpsMo reorpadckna U nasapHUA PUCK, Ha KOMTO Te ca U3MOXeHH,
OoTroeaps Ha rnmobarneH cmeceH ,6anaHcupan” oHAa.



(M3m. om 20.11.2020 2.) UHBecTULUMOHHA nonuTuKa Ha MaBeH noadoHa XopansbH Ken bu
Cu Excneptn3 Oedan3nsen TonepaHTteH (Horizon KBC ExpertEase Defensive Tolerant)

Un. 11. (1) (M3m. om 20.11.2020 e.) XopansvH Kenn bu Cu Ekcneptins lepaHsmeeH TonepaHTeH
(Horizon KBC ExpertEase Defensive Tolerant) e maseH noadoHa Ha MNoadoHaosete OBb
EckneptUin3 JedaHanseH TonepaHteH (JIEBA) u OBb Eckneptna OedaH3mBeH TonepaHTeH
(EBPO). HBecTnumoHHaTa uen Ha 1o3un [naBeH noadoHd, KakTo MO OTHOLLUEHME Ha HEeroBus
MuctutyumonaneH ® BIN knac akumm (Institutional F shares BG class) B eBpo, Taka un Ha
Muctutyumonaned @ bBIN knac akumn (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXXHO HaW-BMCOKa Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpPU B CbOTBETCTBUE C
WHBECTULMOHHATa CY nonuTuka. ToBa JaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu u npuxogu. 3a Taswm uen aktmeute Ha MaBHUA noadoHa NpeguMMHO ce
WMHBECTMPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHM (PUHAHCOBU UHCTPYMEHTH, B obnurauum.

(2) (U3m. om 20.11.2020 2.) To3n [maBeH nogdoHA (KakTo MO OTHOLEHWE Ha Herosusi
MHuctutyumonaneH @ bl knac akumm (Institutional F shares BG class) B eBpo, Taka 1 Ha
MuctutyumoHaneH @ BI™ knac akumm (Institutional F shares BG class) B neBa) nHeectunpa npsiko
NN KOCBEHO B Pa3sfnyHM KriacoBe akTUBM, KaTo HanpumMep akumm n/vnmn MHBeCTULUN, CBbp3aHu
C akuum (,KOMMOHEHT OT akumn®), obnuraumm w/vnu MHBECTMUMW, CBbP3aHn C obnuraumm
(,KOMMOHEHT OT 06nMraumMm®), MHCTPYMEHTM Ha NapuYHUA Nasap, Napu U NapuyHN eKBUBaIEHTY
nvnn anTepHaTVBHU WHBECTULWUWN, BKIOYUTENHO HENPSKO B HEABWKMMU WUMOTWU, 4Ypes
WHBECTULUMN B NUKBUAHU (PUHAHCOBU WMHCTPYMEHTW, HanpuMmep B ASMOBE WU akuum Ha
WHBECTULMOHHN (pOHAOBE 3a HeaABMXMMKM MMOTM (B T.4. [OpYXeCcTBa CbC cneumanHa
WHBECTMLMOHHA Lien, KOUTO NHBECTMPAT B HEABWXXMMU UMOTU 1 ApYyrM hOHAOBE 3a MHBECTULIUA
B HEOBVXXMMU UMOTN) N PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHU C ABMKEHNETO Ha LLeHUTe
Ha CTOKOBMTE nasapwu. MaBHMAT noadoHO MoXe Aa nonssa 3aemun B pasmep o 10% ot
HETHUTE CW aKTMBM, OOKOMKOTO TOBA Ca KPaTKOCPOYHU 3aeMMW, HACOYEHW KbM pellaBaHe Ha
BpeMeHHM Nnpobrnemu ¢ NMUKBMAHOCTTA.

LleneBoTo pa3snpeaeneHne Ha aktuBute Ha [nasHus noadoHa € 30% 3a KOMNOHeHTa OT akuun
n 70% 3a koMnoHeHTa oT obnurauun. ToBa pasnpegeneHve Moxe fa Obae 3HauYUTENHo
NPOMEHEHO B CbOTBETCTBME C MHBECTULIMOHHATA Harnaca Ha Kenn bu Cu AM, cbrnacHo KosTo
[MaBHMAT noadoHa MOXe Aa MHBECTMpPA 3HaAYUTENHa YacT OT aKTUBUTE CU B KNacoOBE aKTUBMH,
KOWTO He Ca BKIHYEHM B LIeNeBOTO pasnpenerneHne (Kato MUHCTPYMEHTN Ha NapuyHUS nasap u
napuv). KOMNOHEHTBLT OT akuMn MOXe Aa Bb3nm3a Ha Makcumym 45% oT akTuBuTe Ha [naBHUS
nogdoHa. MNMpu npunaraHe Ha MHBECTULMOHHATA Harnaca Ha Kein bu Cu AM ce npaBu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE Pa3BUTUS U MNEPCNEKTUBUTE 3a KOHKPETHU PETMNOHM,
cekTopu 1 Temun. AKO ycnoBuaTa Ha PMHaHCOBUTE nas3apu ca HECUTypHU, MPOMEHMVBU NN U
ABeTe, YacT oT nopTtdenna cbllo MOXe ga 6bae npeBbpHaTa B MHBECTULNN C NMO-HUCKO HMBO
Ha PUCK (KaTO MHCTPYMEHTM Ha MapuyHMa nasap u napu). AKO KOMMOHEHTa OT akuum ce
npeacraes No-4obpe OT KOMMNOHEHTa OT 0briMraumm unm obpaTHOTO, MEHUXKbPUTE Ha [(NaBHMA
nogdoHa Morat CblWO Taka fa W3nona3eat 4YacT OT HeroBute akTuBW, 3a fa KynyeaT
OOMBbNHUTENHU aKTUBM B NO-J00pe NpeacTaBsaLwms ce OT Te3u ABa KOMMOHEHTa 1 Aa npogasart
aKTUBW B MO-JTOLIO NPEACTABALLNA CE KOMMOHEHT.

MenngxbpuTte Ha TnaBHMs nogdoH4 o0pbLlaT e4anH M NOMOBMHA NMbTU NOBEYE BHUMaHME Ha
pucka OT MOHWXaBaHe, OTKOMKOTO Ha noTeHuuwana 3a pbeT. KonkoTo noBevye BHUMaHue ce
OTAENd Ha p1cka OT NOHWXKaBaHe, TOSIKOBa NO-rofidmMa e vyactra oT nopTtdenna, KoaTo Moxe a
Obae NnpeBbpHaTa B MIHBECTMLMN C MO-HUCKO HMBO Ha PUCK, KAaTO HanpumMmep napu u UHCTPYMEHTU
Ha MapuyHWsa nasap, B CUTyauMsi Ha HECUTYPHU W/UnM NPOMEHNMBM nasapu. Tasu 4yact oT
noptdenna moxe ga 6vae mexay 5% v 40% OT BCUMYKM akTMBU. TO3N NUMUT € NPUMEPEH U
MOXe [Oa ce nMpepasrnexia exerogHo Bb3 OCHOBA Ha ObNrocpoyHaTa TEeHOEeHUMst Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBus obave M B CbLOTBETCTBUE C
npenBapuTeNHO 3a4adeHoTo LEeNeBo pasnpenerieHme, aktueute Ha TnaBHuA noadoHg HamMa



na 6boat MHBECTUPAHU B T€3U KIilaCOBE akKTUBW.

KoMnoHeHTa OT akuun ce MHBECTMpa B MeXAyHapoaHa Cenekuus oT akumu, KoMTo MoraT aa
GbAaT OT BCEKU PEMMOH, CEKTOP UIN TeMa.

KOoMNOHeHTHLT OT 06nuraumm e cbCcTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHWN KHWXKA, eMUTUPaHn oT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHN KHWXKA. Benukn nagexun ce B3emar npeasug npu nsdopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHUAT noadoHa MHBECTUPA, NPSAKO M / NN KOCBEHO
Han-manko 50% OT akTuBWUTe, MHBECTUpaHu B obnuraumm M ObATOBUM WMHCTPYMEHTM, BKI.
AbPXaBHN LEHHW KHWXKA, B LIEHHWN KHWKA KOUTO MMAT MHBECTULMOHEH PEWTUHT (MUHUManeH
penTuHr - gbnrocpoyeH BBB- / Baa3, kpaTtkocpoueH A3 / F3 / P3), npegocraBeH OT NOHe efgHa
oT penTtmHrosute areHuum Myamnc (Moody's,Moody's Investors Service); Ctangapa eHg lNybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), W/vnn B nHcTpymeHTn Ha
Napu4yHUsa nasap, YWATO EMWUTEHT € MOMyYusl WMHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecrnoMeHaTuTe PeNTUHIOBM areHunu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% OT akTMBuTE, BNOXEHMW B
obnurauum n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHM LLEHHN KHWXKA, B LEHHWN KHWXKA C NO-HUCHK
PENTUHT (MM MHCTPYMEHTM Ha NapuUYHUA nasap, YANTO EMUTEHT MMa MO-HUCHK PEWTUHI); N B
LLeHHN KHWXKa, 32 KOUTO HSIMa Hanun4yeH KpeauTeH PEUTUHT OT KOATO 1 Aa e OT ropecnoMeHaTuTe
areHumMn (MNn MHCTPYMEHTU Ha MapuUyHUS nasap, YNATO EMUTEHT HAMa PEeNTUHr OT efHa oT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT NoadoHA LWe MHBEecTMpa OCHOBHO B ASNOBE Ha NpeanpusiTua 3a KONMEKTUBHO
WHBECTUpPaHe, ynpaensiBaHn OT udneH Ha rpynata Kenm Bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEPUM KaTo Hanpumep NPo3payvyHOCT Ha MHBECTULMOHHATA NONNTUKA Ha Te3n NpeanpusaTus 3a
KONEKTUBHO WHBECTMPaHe W Janu TaxHaTa cTpaTerys € B CbOTBETCTBME C MHBECTULMOHHATa
cTpaTerusi Ha [naBHUSA noadoHA.

(4) To3n MaBeH nogdoHO MOXe Aa CKIYBa COENKM C OEpMBATM KaKTO 3a MOCTMraHe Ha
WHBECTULMOHHMTE LIENK, Taka U 3a XxemkupaHe Ha puckoee. 3a ga ce NocTurHart uenure, moraT
Aa ce n3nonseaT AepuBaTUBHN UHCTPYMEHTU, NPUETU UNN HENPUETHK 3a TbpryBaHe Ha perynupaH
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, (OoYbLPCK, ONUUK UK CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTu WM JNUXBEHU MNPOLEHTM Wnv Apyrn TpaH3akumu, BKIOYBALLU
aepusatnBHM OMHAHCOBM MHCTPYyMeHTU. CAenkn ¢ gepmBaTi, KOUTO He ca NpUeTun 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAw4yBaT CcamMoO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLINN,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha XopansbH Kenr Bu Cu
EkcneptUins [OedaHsnmeeH TonepaHteH (Horizon KBC ExpertEase Defensive Tolerant)
Moadonposete OBB Eckneptn3 [OedaHsveseH TonepanTteH (JIEBA) n OBB EckneptiAns
HedanaueeH TonepaHTeH (EBPO) nmat egHakbB puckoB npodun ¢ TexHnsa naseH nogdoHa.
Cbobpa3Ho BbTpelHaTa MeToaoNorMs Ha YnpasnsiBalloToO APY>KECTBO TO3N PUCKOB Npodun e
aedananeeH. CbobpasHo MeTtogonorusata 3a Knacugukaumsa Ha KONEeKTUBHUTE UHBECTULMOHHN
cxemn Ha bbnrapckata acounaumst Ha ynpaensiBalmMTe Apy)XecTBa pUCKOBUAT Npodun Ha Te3un
MoadoHaose, onpeneneH cnpssMo reorpadckna n nasapHUA PUCK, HaA KOMTO Te Ca M3MOXEHH,
oTroBaps Ha rnobaneH cmeceH ,6anaHcmpaH” oHA.

(U3m. om 20.11.2020 2.) UHBecTULMOHHA nonuTuKka Ha MnaBeH noadgoHa XopansbH Ken bu
Cu ExkcneptUin3 AnHamnyen BanaHcupan (Horizon KBC ExpertEase Dynamic Balanced)

Un.12. (1) (M3m. om 20.11.2020 2.) XopansbH Ken bu Cu ExcneptAn3 OuHamunyeH banaHcupaH
(Horizon KBC ExpertEase Dynamic Balanced) e maseH nogdoHa Ha lNogdoHaosete OBb
Eckneptin3 OuHamuuen BanaHvcupan (JIEBA) n OBB Eckneptin3 OuHamuueHn BanaHcupaH



(EBPO). MuBecTuumnoHHaTta uen Ha To3u [naBeH noadoHA, KakTo No OTHOLIEHME Ha HEroBus
WHctutyumoHanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka n Ha
WHctutyumonanen @ BI™ knac akuum (Institutional F shares BG class) B nesa, e ga reHepupa
Bb3MOXHO HaW-BMCOKA Bb3BPbLLAEMOCT 3a CBOMTE aKUMOHEpUM B CbOTBETCTBME C
WHBECTULMOHHATA CM nonutuka. ToBa gaBa OTpakeHne B CTpeMexa My KbM reHepupaHeTo Ha
Kanutanosu nevanbmu n npuxoau. 3a Tasu uen aktmsute Ha [MaBHMS NoAdoOH NPEeanMHO ce
WHBECTUPAT NPSKO UM KOCBEHO, Ype3 CBbP3aHN (PUHAHCOBN NHCTPYMEHTHU, B aKLMW.

(2) (Msm. om 20.11.2020 2.) Toan [MaBeH nogdoHO (KakTo MO OTHOLUEHWE Ha HEeroBus
MHuctutyumonaneH ® BIN knac akumm (Institutional F shares BG class) B eBpo, Taka un Ha
MuctutyumonaneH & BIT knac akuyum (Institutional F shares BG class) B nesa) nHesectupa npsiko
NN KOCBEHO B PasfvyHn KracoBe akTUBW, KaTo HanpuMep akumm n/unm MHBECTULNN, CBBbP3aHU C
akumm (,KOMMOHEHT OT akumu®), obnuraumm u/unu MWHBECTULMW, CBBP3aAHM C obnurauymm
(,KOMMNOHEHT OT obnuraumn®), UHCTPYMEHTN Ha NapuUYHKUS Nasap, Napu 1 Napu4HN eKBUBaNEHTU
nvnn anTepHaTUBHU WHBECTULUMM (BKIMIOYMTENHO HENpPsSiko B HEABWXKUMM MMOTU, 4pes
WHBECTMLMM B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, Hanpumep B OANOBE WK akuum Ha
WHBECTULUMOHHN (pOHOOBE 3a HeaBMKMMM WMOTM (B T.4. [ApYXKecTBa CbC cheuuanHa
WHBECTULMOHHA Lerl, KOUTO MHBECTMPAT B HEOABWXUMU MMOTU U APYrKn (OOHOO0BE 32 NHBECTULMK
B HEABWKUMM UMOTU) 1 (DMHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHMETO Ha LieHuTe
Ha cToKoBMWTE nasapw). [MaBHUAT NoAGOHA MOXe Aa non3sa 3aemu B pa3mep Ao 10% oT HeTHUTe
CV aKTMBW, OOKOMKOTO TOBA Ca KPaTKOCPOYHWU 3aeMu, HACOYEHM KbM pellaBaHe Ha BPEMEHHM
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npegeneHve Ha aktueuTe Ha (NaBHua nogdoHa e 55% 3a KOMMNOHEeHTa OT akLmK
n 45% 3a koMnoHeHTa oT obnurauun. ToBa pasnpegeneHve Moxe ga O6bae 3HauUTENHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATA Harnaca Ha Ken bn Cun AM, cbrnacHo Kosito
"MaBHUAT NOAMOHA MOXe a MHBECTUPA 3HAUYUTENHA YacT OT akTMBUTE CU B KIacoBe akTUBM,
KOWUTO He Ca BKIHYEHU B LIeNeBOTO pasnpenerneHune (Kato UHCTPYMEHTN Ha NapuyHUS nasap u
napuv). KOMNOHEHTBLT OT akuMn MOXe Aa Bb3nm3a Ha Mmakcumym 70% OT akTuBuTe Ha [naBHWS
nogdoHa. MNMpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cun AM ce npasu aHanus
Ha (OMHAHCOBUTE N MKOHOMMYECKUTE PasBUTUS U NEPCNeKTUBUTE 3a KOHKPETHW PErnoHw,
CEKTOpM M TeMn. AKO yCrioBusiTa Ha (pMHaHCOBUTE Nnasapu ca HECUrypHU, NPOMEHMNBU UM U
OBeTe, YacT OT nopTtdenna cbLUo MOXe Aa 6bae npeBbpHaTa B MHBECTULNN C NMO-HUCKO HUBO
Ha PUCK (KaTO WMHCTPYMEHTM Ha NapuyHMs nasap u napm). AKO KOMMOHEHTa OT akuum ce
npeacraesa No-4obpe OT KOMMNOHEHTa OT 06riMraumMm unm obpaTHOTO, MEHUXXbPUTE Ha [(NaBHKA
nogdoHa Morat CbLWO Taka fa W3nona3eaT 4YacT OT HeroBuTe akTuBW, 3a Ja KynyeaT
OOMBbNHUTENHU aKTUBM B NO-J00pe NpeacTaBsaLwms ce OT Tesu ABa KOMMOHEHTa 1 Aa npogasart
aKTUBW B MO-NOLIO NPEeACTaBALLNA CE KOMMNOHEHT.

Menngxbpute Ha naBHMA noadoHa obpbliaT ABa NbTU NOBEYE BHUMAHWE HA pucka OT
NMoHMXXaBaHe, OTKOMKOTO Ha MoTeHuunana 3a pbcT. KonkoTo noBeye BHMMaHWe ce OTAenst Ha
pucka OT MOHWXaBaHe, TOJIKOBa MO-TofsiMa € YacTTa OT nopTdenna, KoaTo Moxe ga obae
npeBbpHaTa B MHBECTULIMU C NMO-HUCKO HMBO Ha PUCK, KATO HANpPUMEpP Napu U MHCTPYMEHTM Ha
napvyHMs nasap, B CUTyauus Ha HECUTYpHW W/MnM NPOMEHNMBM nasapu. Tasnm 4vact oT
noptgenna moxe ga 6vae mexay 25% n 65% ot BCUYKM akTMBU. TO3MN NIUMUT € NPUMEPEH U
MOXEe [a Cce Mnpepasrnexga exXerogHo Bb3 OCHOBA Ha ObNrocpovHaTa TeHOeHUus Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBus obave M B CbOTBETCTBUE C
npeaBapuTeNHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa HaAMa
Aa 6baaTt MHBECTMPaHU B TE3U KNacoBe akTUBM.

KoMnoHeHTa OT akuumn ce MHBECTMpa B MeXAyHapoaHa Cenekuus oT akumu, KoMTo mMoraT Aa
ObaaT OT BCEKM PEernoH, CEeKTop Unu Tema.



KOoMNOHEeHTHT OT 06nuraumm e cbCTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKA, eMUTUPaHn OT
KOMMaHuM1, 1 OT AbPXaBHW LEHHM KHWXa. Benykm nagexun ce B3emar npeasug npu nsbopa Ha
obnuraumn n 4bAroBU MHCTPYMEHTU. NaBHUAT noadoHA MHBECTUPA, NPSKO M / MM KOCBEHO
Han-manko 50% OoT akTuBWUTe, MHBECTUpaHu B obnuraumm M ObATOBUM WMHCTPYMEHTM, BKI.
AbPXaBHN LEHHW KHWXKA, B LIEHHWN KHWKA KOUTO MMAT MHBECTULMOHEH PEWTUHT (MUHUManeH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTtaBeH OT NOHe egHa
oT penTtmnHrosute areHumm Myamnc (Moody's,Moody's Investors Service); Ctangapa eHg Nybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), W/vnn B nHcTpymeHTM Ha
NnapuvyHMs nasap, YMATO EMUTEHT € MOMyYun MHBECTULMOHEH PEWTUHr OT HAKOS OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% OT akTMBuTe, BNOXEHMW B
obnvrauumn n obNroBM MHCTPYMEHTU, BKMN. AbPXKaBHU LLEHHU KHWXKA, B LLEHHWN KHXKa C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuyHUA nasap, YNANTO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLEHHW KHWXKa, 32 KOMTO HSIMa Hanun4eH KpeauTeH PENTUHT OT KOATO 1 Aa € OT ropecnoMeHaTuTe
areHumMu (MNU MHCTPYMEHTU Ha MapuyHUS Nasap, YNATO eMUTEHT HAMa PEeNnTUHr OT efHa oT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT nogdoHA We MHBECTUpa OCHOBHO B ASAMNOBE Ha MNpeanpusaTust 3a KOMEKTUBHO
WHBECTUpPaHe, ynpasBnsBaHM OT uneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUKN KaTo Hanpumep NPo3payvyHOCT Ha MHBECTULMOHHATA NONNTUKA Ha Te3n NpeanpusaTus 3a
KONEKTUBHO WHBECTMPaHe W danu TaxHaTa cTpaTerys € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha [naBHUSA noadgoHAa.

(4) To3n MaBeH nogdoHO MOXe Aa CKIloYBa COENKM C OEpPMBATM KaKTO 3a MOCTMraHe Ha
WHBECTULMOHHMTE LIENK, Taka U 3a XemXkupaHe Ha puckoee. 3a ga ce NocTurHart uenure, moraT
4a ce u3nonseart AepBaTUBHU NMHCTPYMEHTU, NPUETU UNN HENPUETN 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraT ga 6baat dopybpaHM OOroBopu, OOYbLPCK, ONUUK UK CyarnoBe C LEHHU
KHWXKa, WHOEKCW, BanyTu WM JNUXBEHU MNPOLEHTUM Wnv Apyrn TpaH3akuuu, BKIOYBALLU
aepusatnBHM OMHAHCOBM MHCTPYyMeHTU. CAenkn ¢ aepmBaTi, KOUTO He ca NpueTun 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKAw4yBaT CamMoO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLINN,
crneuManuaMpaHn B Takmea TpaH3aKUUN.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawim nogdoHooBe Ha XopaunsbH Ken Bu Cu
Ekcneptina OuHamumyeH bBanaHcupan (Horizon KBC ExpertEase Dynamic Balanced)
MoadorHaoosete OBB Eckneptna [OuHamnuyen Bbanadcupan (JIEBA) n OBB Eckneptns
OuHamnyen banaHcupaHn (EBPO) nmat egHakbB puckoB npodun ¢ TexHusa MnaseH nogdoHa.
CbobpasHo BbTpelHaTa MeTogosorMsa Ha YnpaBnsBalloToO OPY>KECTBO TO3U PUCKOB Npodhun e
AnHamnyeH. CbobpasHo MeTogonorusTta 3a knacMukaums Ha KONEeKTUBHUTE WHBECTULIMOHHN
cxemn Ha bbnrapckata acounaums Ha ynpaensiBalimMTe ApyXecTBa PUCKOBUAT Npodunn Ha Te3un
MoadoHaose, onpeneneH cnpsiMo reorpadckna U nasapHUS PUCK, HA KONMTO Te Ca U3TMOXKEHU,
oTroBaps Ha rrnobaneH oHa B akumn.

(M3m. om 20.11.2020 2.) UHBecTULUMOHHA nonuTuKa Ha MaBeH noadoHa XopansbH Ken bu
Cwu EkcneptUn3 innamuyeH TonepaHteH (Horizon KBC ExpertEase Dynamic Tolerant)

YUn. 13. (1) (M3m. om 20.11.2020 2.) XopansbH Ket bu Cun Ekcneptind nHamnyen TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant) e aseH noadoHg Ha [MoadoHaosete OBb
Eckneptin3 OuHamuyeH TonepaHteH (JIEBA) n OBB Eckneptin3 [duHamuyeH TonepaHTeH
(EBPO). NHBecTnumoHHaTa uen Ha To3n naBeH noadoHa, KakTo MO OTHOLIEHME Ha HEroBus
WHcTutyumoHanen ® BIN knac akuum (Institutional F shares BG class) B eBpo, Taka u Ha
NHctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B neBa, € ga reHepupa
Bb3MOXHO HaW-BMCOKa Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEPU B CbOTBETCTBME C



WHBECTULMOHHATa c/ nonuTtuka. Toea Aasa OTpaXeHne B CTpeMexXa My KbM reHepupaHeTo Ha
Kanutanosu ne4anétu u npunxoau. 3a Ta3n uen akTueBuTe Ha [NaBHUSA I'IO)J,C*)OHLI, npeammHo ce
MHBECTUPAaT NPAKO Ui KOCBEHO, 4Ype3 CBbP3aHu (*)VIHaHCOBI/I MHCTPYMEHTU, B aKLUNN.

(2) (M3sm. om 20.11.2020 2.) To3n [naBeH noadoHO (KaKkTO MO OTHOLLUEHWE Ha HeroBus
WHctutyumoHanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka n Ha
WHctutyumoHaneHn @ Bl knac akumm (Institutional F shares BG class) B nesa) niBecTtnpa npsiko
NN KOCBEHO B PasrvyHN KIiacoBe akTUBU, KaTo HarnpumMep akumm n/vnmn MHBeCTULUN, CBbP3aHu C
akumm (,KOMMOHEHT OT akuuu®), obnuraumm wunu WHBECTUUUKW, CBbp3aHM C obnurauuum
(,KOMNOHEHT OT obnuraunn®), UHCTPYMEHTN Ha NaApPUYHNA Nasap, Napy U NapudHN EKBUBANEHTH
nvinn anTepHaTUBHU WHBECTULMW, BKIMIOYMTENHO HEMPSKO B HEOBWKUMU UMOTW, Ypes
WHBECTULMN B FUKBUOHW (PUHAHCOBM WHCTPYMEHTW, Hanpumep B [ASArOBE WNW akuum Ha
WHBECTULMOHHN (POHOOBE 33 HeaBWKMUMM WMOTW (B T.4. [OpYyXecTBa CbC creyuanHa
WHBECTULIMOHHA LieN, KOUTO MHBECTUPAT B HEOBWXMMU MMOTU U Apyrn poHOOBE 3a MHBECTULUK
B HEABWXMMU UMOTN)N (PUHAHCOBM MHCTPYMEHTU, KOMTO Ca CBbP3aHU C ABWKEHNETO Ha LieHuTe
Ha CToKoBWTE Nasapu. MaBHUAT noadoHA Moxe Aa nonssa 3aemu B pas3mep 4o 10% oT HeTHUTe
CW aKkTMBW, JOKOSKOTO TOBa Ca KPaTKOCPOYHWU 3aeMu, HAaCOYEeHU KbM peluaBaHe Ha BPEMEHHU
npobremu ¢ NMKBUAHOCTTA.

LleneBoTo pa3npeneneHne Ha aktuBute Ha [ naBsHus noadoHa € 55% 3a KOMNOHeHTa OT akuum
n 45% 3a KoMMNoHeHTa OT obnurauuu. ToBa pasnpeneneHve Moxe na Obae 3Ha4YUTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATa Harnaca Ha Kei bu Cu AM, cbrnacHo KosTo
MmaBHMAT noadoHO MOXe Oa MHBECTUPA 3HaYUTENTHA YacT OT akTUBUTE CU B KIacoBEe aKTUBMH,
KOUTO He Ca BKIMOYEHU B LUENeBOTO pasnpeaeneHne (Kato MHCTPYMEHTU Ha napudHnS nasap u
napu). KOMAOHEHTHLT OT akuun Moxe Aa Bb3nusa Ha makcumym 70% oT aktusuTe Ha [MnaBHuUS
nogdgona. MNMpu npunaraHe Ha MHBECTUUMOHHAaTa Harnaca Ha Ken bun Cun AM ce npasu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE Pa3BUTUS U MNEPCMNEKTUBUTE 3a KOHKPETHU PErMOHM,
CeKTopu 1M TeMn. AKO ycrioBusiTa Ha (oMHaHCOBUTE Ma3apu ca HECUTYPHU, MPOMEHNNBU UM U
ABeTe, YacT oT nopTtdenna cblo MOXe ga 6bae nNpeBbpHaTa B MHBECTULMM C MO-HUCKO HMBO
Ha PUCK (KAaTO MHCTPYMEHTM Ha MapuyHMa nasap u napu). AKO KOMMOHEHTa OT akumu ce
npegcraes No-4o0bpe OT KOMMOHEHTa OT 06nMraumMm unm o6paTHOTO, MEHNIXKbPUTE Ha [(NaBHMSA
nogdoHO MoraT CbLWO Taka Oa W3non3eaT 4YacT OT HEroBuTe akTuBWM, 3a Oa KynyeaT
OOMBbIMHUTENHN aKTUBM B NO-g00pe npeacTaBawms ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaeaT
aKTMBM B MO-JIOLLIO NPeaCTaBALLNSA CE KOMMOHEHT.

Mennoxbpute Ha MnaBHusA nogdoH obpbluaT eguH 1 NOMoBMHA MbTU NOBEYe BHUMaHWe Ha
pucka OT NMOHWXaBaHe, OTKOMKOTO Ha noTeHumana 3a pbCT. KonkoTto noseye BHMMaHue ce
OTAEend Ha pucka OT NOHWXKaBaHe, TONIKOBa NO-rofndma e Yyactra oT nopTtdenna, KoaTo Moxe a
Obae npeBbpHaTa B MIHBECTULMN C MO-HUCKO HMBO Ha PUCK, KAaTO Hanpumep napu u MHCTPYMEHTU
Ha MapuyHWsa nasap, B CUTyauus Ha HECUTypHU W/unuM NPpOMEHNMBU nasapu. Tasu 4yact oT
noptdenna moxe ga 6vae mexagy 5% v 35% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXe [a ce npepasrnexia exerogHo Bb3 OCHOBA Ha ObNrocpoyHaTa TeHOEeHUMs Ha
duHaHcoBuTe nasapu. [Npu onpegeneHn nasapHu ycnosusa obade M B CLOTBETCTBUE C
npegBapuTenHo 3a4adeHoTo LieneBo pasnpegeneHve, aktmsute Ha TnaBHua nogdoHs HAMa
0a 6baaT MHBECTMpPaHM B TE3M KNacoBe aKTUBMW.

KoMnoHeHTa OT akuumn ce MHBECTMpa B MeXAyHapoaHa Cenekuus OT akuuu, KoMTo MoraT aa
GbaaT OT BCEKM PErvoH, CeKTop Unun Tema.

KOMNOHEHTHT OT 06NUrauum e CbCTaBeH OT 0bnMraummn U AbNroBY LEHHU KHIXKE, EMUTUPAHU OT
KOMMaHn1, 1 OT ObPXKaBHM LIeHHM KHMXa. Beuyku nagexu ce B3emat npeasua npy nsdopa Ha
obnuraumMmn 1 ObAroBU UHCTPYMEHTU. [MaBHUST noadoHA MHBECTUPA, NPSKO M / UM KOCBEHO
Han-manko 50% OT akTMBUTE, WMHBECTUPaHW B obnuraumMm u ObIroBU MHCTPYMEHTM, BKII.
AbPXXaBHU LEHHN KHWXKA, B LEHHU KHUXA KOUTO MMaT MHBECTULMOHEH PEUTUHT (MUHMManeH



penTuHr - obnrocpoyeH BBB- / Baa3, kpaTkocpoyeH A3 / F3 / P3), npeaocTtaBeH OT NoHe eaHa
oT peunTtnHrosute areHumm Myamnc (Moody's,Moody's Investors Service); Ctangapa eHg lNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), W/vnn B nHCTpymMeHTM Ha
NapuyHUs nasap, YWATO EMWUTEHT € MOMyYul WMHBECTULMOHEH PEUTUHI OT HAKOA OT
ropecrnoMeHaTuTe PeNTUHIOBM areHuUnu.

B ponbnHeHne MaBHMAT nogdoHn mMoxe ga mHeBectupa o 50% OT akTMBUTE, BIIOXEHM B
obnurauum n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHM LLEHHN KHUXKA, B LEHHWU KHWXKA C MO-HUCBK
PENTUHT (MMM MHCTPYMEHTM Ha NapuUYHMA nasap, YNNTO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LIEHHM KHMXKA, 3a KOUTO HAMA HalnMyeH KpeanTeH PEUTUMHT OT KOSITO U a € OT ropecnomMeHaTmTe
areHumm (MNn MHCTPYMEHTM Ha MapuUYHUS Nasap, YNATO EMUTEHT HSIMa PENTUHr OT egHa oT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT noadoHa LWe MHBecTUpa OCHOBHO B AANOBE Ha NpeanpusTuUs 3a KONMEeKTUBHO
WHBECTUpPaHe, ynpaensieaHn OT udneH Ha rpynata Kem bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUM KaTo Hanpumep NPo3payvyHOCT Ha MHBECTULMOHHATA NONUTUKA Ha Te3n NpeanpusaTus 3a
KONEKTUBHO WHBECTMPaHe W danu TaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha [naBHUsA noadoHAa.

(4) To3n MaBeH nogdoHO MOXe Aa CKIloYBa COENKM C OEepMBaTM KakTO 3a MOCTUraHe Ha
WHBECTULIMOHHNTE LIeNN, Taka U 3a XeQKnupaHe Ha puckose. 3a Aa ce NocTturHaTt uenurte, moraT
Ja ce n3non3eart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNN HENPUETU 3a TbpryBaHe Ha perynmpaH
nasap: ToBa Morat ga 6baat opybpaHN 4OroBopu, OYBPCKU, ONLUN UMK CyarnoBe C LIEHHU
KHWKa, WHOEKCW, BanyTu WM JNUXBEHU MNPOLEHTUM Wnv Apyrn TpaH3akuuu, BKIOYBALLU
aepuBatnBHM OMHAHCOBM MHCTPYMeEHTU. COenkn ¢ gepmeaTu, KOUTO HE ca NPUEeTH 3a TbpryBaHe
Ha perynupaH nasap LWe Ce CKIo4YBaT CaMO C MbPBOKMACHM (UHAHCOBU MWHCTUTYLUM,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha XopandbH Ken Bu Cwu
Ekcneptin3 [OuHamuyeH TonepaHteH (Horizon KBC ExpertEase Dynamic Tolerant)
Moadonaoosete OBB Eckneptn3 OduHamunyeH TonepaHnteH (JIEBA) n OBB Eckneptns
OuHamnyen TonepaHteH (EBPO) umaT egHakbB pyckoB npodun ¢ TexHus MnaeseH nogadoHa.
CbobpasHo BbTpeLllHaTa MeToaoNorMs Ha YnpasnsiBalloToO APY>KECTBO TO3N PUCKOB Npodun e
AnHamnyeH. CbobpasHo MeTogonorusTta 3a knacugukaums Ha KONEKTUBHUTE UHBECTULIMOHHU
cxemn Ha bbnrapckarta acounaumst Ha ynpaensiBalmMTe Apy)XecTBa pUCKOBUAT Npodumn Ha Te3un
MopgdoHaoBe, onpenerneH cnpsiMo reorpaddCkma U nasapHUs PUCK, HA KOWTO TE€ Ca U3NOXEHW,
oTroBaps Ha rnobaneH oHa B akumm.

(U3m. om 20.11.2020 2.) UuBecTULMOHHA nonuTuka Ha MnaBeH noadgoHa XopansbH Ken bu
Cu Ekcneptn3 CunHo fiuHamuyeH TonepaHTteH (Horizon KBC ExpertEase Highly Dynamic
Tolerant)

Un. 14. (1) (M3m. om 20.11.2020 e.) XopansbH Kenn bu Cu Ekcneptina CunHo OuHamuyeH
TonepaHteH (Horizon KBC ExpertEase Highly Dynamic Tolerant) e maBeH noadoHg Ha
Moadgonposete OBB Eckneptina CunHo AnHamnyeH TonepaHteHn (JIEBA) u OBB EckneptiAig
CunHo [OuHamunyen TonepanTteH (EBPO). MHBecTnumoHHaTa uen Ha T103m [naBeH noadoHa,
KaKTO MO OTHOLLEeHne Ha Heroeua NHctutyumoHanen @ BIM knac akuyumm (Institutional F shares BG
class) B eBpo, Taka n Ha NHcTtuTyumoHaneH ® BI™ knac akuum (Institutional F shares BG class) B
neeBa, € p[a reHepupa Bb3MOXHO HaW-BUCOKA Bb3BPbLLLAEMOCT 3a CBOWUTE aKUWOHEpPU B
CbOTBETCTBME C UMHBECTMUMOHHATA CUM NONMUTMKA. ToBa AaBa OTpaXeHue B CTpPeMeEXa My KbM
reHepMpaHeTo Ha KanuTanosu neyanou n npmuxoaun. 3a Tasu Len akTmeuTe Ha [(naBHMa NnoadoHa



npeavMHO ce WHBECTMpAaT MPSIKO UMW KOCBEHO, Ype3 CBbp3aHu (PMHAHCOBM MHCTPYMEHTU, B
akuumn.

(2) (M3sm. om 20.11.2020 2.) Toan [MaBeH nogdoHO (KakTo MO OTHOLUEHWE Ha HEeroBus
WHctutyumoHanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka n Ha
WHctutyumonaneHn @ Bl knac akumm (Institutional F shares BG class) B neea) niBecTtnpa npsiko
NN KOCBEHO B PasfvyHM KIacoBe akTUBM, KaTo HanpumMep akumm n/vnm MHBECTULNN, CBBbP3aHu C
akumm (,KOMMOHEHT OT akumu®), obnuraumm wu/unu WHBECTULMW, CBBP3aAHM C obnurauymm
(,KOMNOHEHT oT obnuraunn®), UHCTPYMEHTN Ha NaApPUYHUA Nasap, Napyu U NapudHN EKBUBANEHTU
nvnn anTepHaTVBHU WHBECTULUMW, BKIOYUTENHO HEMNPSKO B HEABWKUMM WUMOTW, 4pe3
WHBECTULUMN B JNUKBUOHW (PUHAHCOBM WHCTPYMEHTW, Hanpumep B OANOBE WU akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HeaBWKUMM WUMOTM (B T.4. [OpYyXecTBa CbC creyuanHa
WHBECTULMOHHA Lerl, KOUTO MHBECTMPAT B HEABWXUMU MMOTU U APYrKn (OOHO0BE 32 NHBECTULMM
B HEABWXMMU MMOTU)N (PUHAHCOBM MHCTPYMEHTM, KOUTO Ca CBbP3aHu C ABWKEHUETO Ha LieHuTe
Ha cToKkoBUTE nasapu. nasHMAT noadoHA MoXe a nonasa 3aemu B pa3mep 40 10% oT HeTHUTe
CWU aKTUBW, OOKOSMKOTO TOBa Ca KPaTKOCPOYHM 3aeMMu, HACOYEHN KbM pellaBaHe Ha BPeMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3snpeneneHne Ha aktuBute Ha [naBsHus noadoHa € 75% 3a KOMNOHeHTa OT akunn
n 25% 3a KoMMNoOHeHTa OT obnurauun. ToBa pasnpeneneHve Moxe na Obae 3HauYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATa Harnaca Ha Kenn bu Cu AM, cbrnacHo KosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUPAa 3Ha4YMTEeNHa YacT OT akTUBUTE CU B KIlTacOBE aKTUBW,
KOUTO He ca BKIMOYEHU B LENeBOTO pasnpeaeneHne (Kato MHCTPYMEHTU Ha NapudHnS nasap u
napu). KOMAOHEHTHLT OT akuumn MoXe Aa Bb3nusa Ha Mmakcumym 90% OT akTuBmTe Ha [NaBHUA
nogdoHa. MNMpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bun Cun AM ce npaBu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE PAa3BUTUS U MNEPCMNEKTUBUTE 3a KOHKPETHU PErMOHM,
CeKTopu 1 TeMn. AKO ycrioBusiTa Ha oMHaHCOBUTE Ma3apu ca HECUTYPHU, MPOMEHNNBU U U
OBeTe, YacT oT noprtdenna cblo MOXe ga 6bae npeBbpHaTa B MHBECTULMM C MO-HUCKO HMBO
Ha PUCK (KAaTO MHCTPYMEHTM Ha MapuyHMa nasap u napu). AKO KOMMOHEHTa OT akumu ce
npegcraes No-4oobpe OT KOMMOHEHTa OT 06nMraumMm unm o6paTHOTO, MEHNIXKbPUTE Ha [(NaBHMS
nogdoHO MoraT CbWO Taka [a W3non3eaT 4YacT OT HEroBuTe akTuBWM, 3a Oa KynyeaT
OOMbAHUTENHM aKTUBW B NO-A00pe npeacTaBsaLLImnsa ce OT Te3n ABa KOMMOHEHTa 1 Aa npogasaTt
aKTUBW B MO-JIOLIO NPEACTABALLNA CE KOMIMOHEHT.

MenugxbpuTe Ha MnaBHuA noadoH obpbluaT eauH 1 NoNoBMHA MbTU NOBEYe BHUMaHWE Ha
pucka OT NOHWXaBaHe, OTKONMKOTO Ha noTeHumana 3a pbcT. KonkoTto noBeye BHMMaHue ce
OTAens Ha pucka OT NoHWXaBaHe, TONKOBa NO-rofiiMa e YyacTTa OT noptdenna, KoaTo MoXxe aa
6bae npeBbpHaTa B MUHBECTULIMM C NO-HUCKO HMBO Ha PUCK, KaTO HAaNpuUMep nNapu U UHCTPYMEHTU
Ha NapuvyHWs Nasap, B CUTyaLMsi HA HECUTYPHU W/MNu NPOMEHNMBM nasapu. Tasu yacTt oT
noptdenna moxe ga 6vae mexagy 5% v 30% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXe [a ce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUMs Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycrnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afeHOTO LENeBO pasnpeaernenne, aktueute Ha MnaBHusa noadoHa Hsama
Aa 6baaTt MHBECTMPaHU B TE3U KnacoBe akTUBMU.

KomMnoHeHTa OT akuum ce MHBECTMpPa B MeXAyHapodHa Cenekums oT akuum, KoUTo moraTt ga
6baaT OT BCEKWN PErMOH, CEKTOP UMK Tema.

KOMNOHEeHTHT OT 06nuraumm e cbCTtaBeH OT 0bnuraumm n AbAroBy LIEHHN KHWXKA, EMUTUPAHN OT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHN KHWXKa. Benukn nagexun ce B3emat npeasug npu nsbopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% oT akTuBWTe, MHBECTUpaHW B obnuraumm v ObATOBUM MHCTPYMEHTMU, BKII.
AbPXaBHN LEHHU KHWXKA, B LIEHHWN KHWKA KOUTO MMaT MHBECTULMOHEH PEWTUHT (MUHUMAaneH
penTuHr - obnrocpoyeH BBB- / Baa3, kpaTkocpoyeH A3 / F3 / P3), npeaocTtaBeH OT NoHe eaHa



oT pentuHrosute areHumm Myanc (Moody's,Moody's Investors Service); Ctangapg eHg MNybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), W/vnn B nHCTpymMeHTM Ha
NapuyHUs nasap, YWATO EMWUTEHT € MOMyYul WMHBECTULMOHEH PEUTUHI OT HAKOA OT
ropecnomeHaTUTe PEUTUHIOBU areHumm.

B ponbnHeHne MaBHMAT nogdoHg mMoxe ga mHeBectupa o 50% OT akTMBUTE, BIIOXEHM B
obnurauum n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHM LLEHHUN KHWXKA, B LEHHWU KHWXKA C MO-HUCHK
PENTUHT (MMM MHCTPYMEHTM Ha NapuUYHMA nasap, YNNTO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LIEHHM KHMXKA, 3a KOUTO HAMA HalnMyeH KpeanTeH PEUTUMHT OT KOSITO U a € OT ropecnomMeHaTmTe
areHumm (MNn MHCTPYMEHTM Ha MapuUYHUS Nasap, YNATO EMUTEHT HSIMa PENTUHr OT egHa oT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT noadoHa LWe MHBecTUpa OCHOBHO B AANOBE Ha NpeanpusTuUs 3a KONMEeKTUBHO
WHBECTUpPaHe, ynpaensieaHn OT udneH Ha rpynata Kem bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUKN KaTo Hanpumep NPo3payvyHOCT Ha MHBECTULMOHHATA NONUTUKA Ha Te3n NpeanpusaTus 3a
KONEKTUBHO WHBECTMPaHE W danu TaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha [naBHUsA noadoHAa.

(4) To3n MaBeH nogdoHO MOXe Aa CKIloYBa COENKM C OEepMBaTM KakTO 3a MOCTUraHe Ha
WHBECTULIMOHHNTE LIeNN, Taka U 3a XeQKnupaHe Ha puckose. 3a Aa ce NocTturHaTt uenurte, moraT
Ja ce n3non3eart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNN HENPUETU 3a TbpryBaHe Ha perynmpaH
nasap: ToBa Morat ga 6baat opybpaHN 4OroBopu, OYBPCKU, ONLUN UMK CyarnoBe C LIEHHU
KHWKa, WHOEKCU, BanyTu WM JNUXBEHU MNPOLEHTUM Wnv Apyrn TpaH3akuuu, BKIOYBaLLU
aepuBatnBHM OMHAHCOBM MHCTPYMeEHTU. COenkn ¢ gepmeaTu, KOUTO HE ca NPUeTH 3a TbpryBaHe
Ha perynupaH nasap LWe Ce CKIo4YBaT CaMO C MbPBOKMACHM (UHAHCOBU WHCTUTYLUM,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha XopandbH Ken Bu Cwu
Ekcneptin3 CunHo OuHamunyeH TonepaHTteH (Horizon KBC ExpertEase Highly Dynamic Tolerant)
MoadoHgoeete OBE Eckneptina CunHo OnHamudeH TonepanTteH (JIEBA) n OBb EcknepTting
CunHo OuHamnuyeH TonepaHTeH (EBPO) umaT egHakbB puckoB npodun ¢ TexHus [naseH
noadoHa. CbobpasHo BbTpelHaTa MeTo40Norms Ha YNpasnisiBalloTO APYKECTBO TO3M PUCKOB
npocun e guHammdeH. CbobpasHo Metogonormara 3a kKnacudukaums Ha KONEKTUBHUTE
WMHBECTULIMOHHN cXxeMun Ha Bbnrapckata acoumaumsi Ha ynpaensBalmMTe OpYy>KeCcTBa PUCKOBUAT
npodun Ha Tean MNMoadoHaoBe, onpeaeneH cnpaAMo reorpad)Ckmsi M nasapHUst PUCK, Ha KOWTO Te
ca M3noXxeHn, otroBapsi Ha rnobaneH oHa B akuum.

(U3m. om 18.03.2022 2.) UHBecTULMOHHA nonuTuka Ha MnaBeH noadgoHa XopansbH Ken bu
Cu Exkcnepthnz Ec Ep An Oedan3nBeH KoHcepBatuBeH (Horizon KBC Expertease SRI
Defensive Conservative)

Un. 14a. (1) (Hoe om 16.11.2021 2., 18.03.20222.) Xopan3vH Ken bu Cn Ekcneptinz Ec Ep A
HedanauneeH KoHcepsaTtueeH (Horizon KBC Expertease SRI Defensive Conservative) e NnaseH
noacdoHn Ha T[lloadoHpoa OBB Ekcneptina Ec Ep An [edaHanBeH KoHcepBaTUBEH.
MHBecTMUMOHHATa uen Ha To3n [naeBeH noadoHA4 € Oda reHepupa Bb3MOXHO Hal-BUCOKa
Bb3BPbLLAEMOCT 3a CBOUTE akLMOHEPU B CbOTBETCTBUE C MHBECTULIMOHHATA CU NonuTuka. Toea
AaBa OTpaXxeHne B CTpemMexa My KbM reHepMpaHeTo Ha KanuTanosu nevanodu u npuxoaun. 3a Tasm
uen aktmeuTe Ha [naBHMA noadoHO NPEaUMHO Ce WMHBECTUPAT MPSIKO UM KOCBEHO, 4pes
CBbp3aHN PUHAHCOBU UHCTPYMEHTHU, B obnurauumn.

(2) Tosn MaBeH nogdoHA MHBECTUPA NPSAKO UMM KOCBEHO B Pa3fMyHM KracoBe akTUBWU, KaTo



HanpuMMep akuun u/vnn UHBECTULMK, CBBbP3aHM C akummn (,KOMMOHEHT OT akumn®), obnurauymm
n/unn nHBECTUUMK, CBbp3aHM ¢ obnuraumm (,KOMMOHEHT OT obnurauun®), MHCTPYMEHTU Ha
napuvyHUs nasap, napu W nNapu4yHU eKBMBANeHTM W/wunu anTepHaTUBHU WHBECTULIUW,
BKIMIOYUTENHO HENPSIKO B HEABWKMMWM UMOTW, 4Ype3 MHBECTUUMA B JNUKBUOHW (DUHAHCOBU
WHCTPYMEHTW, Hanpumep B ASNOBE WM akuuM Ha MHBECTULMOHHM (POHOOBE 3a HEeABMXKMMU
nmoTw (B T.4. ApYXECTBa CbC cneumnanHa MHBECTULMOHHA Lerl, KOUTO MHBECTUPAT B HEABMXKXMMU
UMOTWU N apyrn PoHOOBE 3a UHBECTULMM B HEOABWXUMU UMOTK), N (DMHAHCOBWU UHCTPYMEHTMN,
KOWTO ca CBbp3aHu C ABMKEHNETO Ha LeHUTE Ha CTOKOBUTE nasapu. [naBHMAT noadoHa Moxe
ha nonsea 3aemu B pa3mep Ao 10% OT HETHUTE CUM aKTUBW, JOKOSMKOTO TOBA Ca KPaTKOCPOUHU
3aeMu, HaCOYeHN KbM pellaBaHe Ha BpeMeHHW Npobnemu ¢ NMKBUOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktmeuTe Ha MhaBHust nogdoHa € 30% 3a KOMMOHEHTa OT akuuu
n 70% 3a KoMMoHeHTa OoT obnurauun. ToBa pasnpegeneHve Moxe Oa Obae 3HaUYUTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATa Harnaca Ha Ken bu Cu AM, cbrnacHo KosTo
MaBHMAT noadoHA MOXe Aa MHBECTUPA 3HaYUTENHA YacT OT akTUBUTE CU B KIlacoBe akTUBMH,
KOUTO He ca BKIMOYEHU B LUeneBoTo pasnpeaeneHne (kato MHCTPYMEHTU Ha napudHus nasap u
napu). KOMAOHEHTHLT OT akUuM MOXe Aa Bb3nunsa Ha Makcumym 45% oT akTuBmTe Ha [NaBHUA
nogdgona. MNMpu npunaraHe Ha MHBECTUUMOHHAaTa Harnaca Ha Ken bun Cun AM ce npasu aHanus
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA M MNEPCNEeKTUBUTE 3a KOHKPETHU PErNOHM,
CeKTopu 1M TeMn. AKO ycrioBusiTa Ha (oMHaHCOBUTE Ma3apu ca HECUTYPHU, MPOMEHNNBU UM U
OBeTe, YacT oT noprtdenna cbllo MOXe ga 6bae npeBbpHaTa B MHBECTULMM C MO-HUCKO HMBO
Ha pUCK (KAaTO MHCTPYMEHTM Ha NapudHMsl nasap u napu). AKO KOMIMOHEHTa OT akuum ce
npegcraes No-g4obpe OT KOMMNOHEHTa OT 06rMraumMm unm o6paTHOTO, MEHNIXKbPUTE Ha [(NaBHMSA
nogdoHg MoraT CbLWO Taka [a W3non3eaT 4acT OT HEroBuTe akTuBWM, 3a Oa KynyeaT
OOMbIHUTENHN aKTUBM B NO-go0pe npeacTaBsLwms ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaeart
aKTMBM B MO-JIOLLIO NPeACTaBALLNSA CE KOMMNOHEHT.

MeHunoxbpute Ha nMaBHUS nogdoHa obpbliaT ABa MbTU U MOMOBMHA NOBEYE BHMMAHWE Ha
pucka OT MOHMXaBaHe, OTKOSIKOTO Ha MoTeHuuana 3a pbeT. KonkoTo noBeye BHMMaHue ce
OTAENsi Ha pUcKa OT NOHWKaBaHe, TONIKOBa NO-TofIiMa e yacTTa oT nopTdenna, KoATo MoXe Aa
6bae npeBbpHaTa B MUHBECTULIMM C NO-HUCKO HUBO Ha PUCK, KaTO HAaNpuMep napu n UHCTPYMEHTU
Ha NapuvyHWs Nasap, B CUTyaLMsi HA HECUTYPHU W/MNu NpPoOMEeHNuBM nasapu. Tasu yacTt oT
noptpenna moxe ga 6vae mexay 60% n 95% OT BCUYKM akTUBK. TO3M NIMMUT € NPUMEPEH U
MOXe [a ce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbMrocpoyHaTa TeHAeHUMs Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycnoeBus obavye U B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOTo LeneBo pasnpeaeneHve, aktueute Ha naBHus noadoHa Hama
Aa 6baaT MHBECTUPAHU B TE3M KINAcoBE aKTUBM.

B pamkute Ha ropHuTe rpaHnum MMaBHUAT noadoHA MHBECTMPA (MPSAKO UM KOCBEHO) B aKTUBU
CbC coumanHo OTroBopHa HacoyeHocT. CouuarnHo OTroBOpHOTO MHBecTupaHe (COW) uma
MONOXUTENHO Bb3ENCTBNE BbpXY OOLLECTBOTO, OKOMHaTa cpefa u ceeta. To e cbobpaseHo ¢
AHELHNTEe coumnanHn M MKOHOMUYECKM HYyxau, 6e3 aa 3acTpalwasa Hyxaute Ha Obaelumrte
nokoneHus. [MaBHMAT noAdoHA HacbpyaBa KOMOMHAUMS OT EKOMOrMYHU UK couMarHu
XapakTepuCTUKN, HO HAMA 3a Len Aa UHBeCTUpa B MIKOHOMUYECKN AEAHOCTU, KOUTO JONpUHACcCAT
3a NOCTUraHeTO Ha eKONOrMYHN N counanHn uenu. EMmteHTnte B KOMTO MHBECTUPA, TpsbBa
Aa cnengart gobpuTte NpakTUKM Ha KOPNopaTMBHO yrpaBeHne.

AHannzatopute Ha Kent B Cn AM cbCTaBAT CIMCHK OT EMUTEHTU (KOMNaHuKn, NpaBUTENCTBA,
HagHaUMOHaNHMW opraHv3auMn w/wunu npaBUTENCTBEHWM areHuum) OT CcouMarHoO OTrOBOPEH
xapaktep. Te ce nognomaraT OT KOHcynTatuBeH cbBeT (,,KOHCynTaTUBHMAT cbBeT"),
cbCTaBeH OT 12 aywm, Kouto He ca cBbp3aHn ¢ Ken Bn Cu AM, M 4nato eamHCTBEHa
OTroBOPHOCT € Aa HabnogaeaTt MeTogosiormaTa u JeMHOCTUTE Ha aHanu3aTopuTe Ha Keii bu
Cu AM. OceeH TOBa Ken bu Cn AM pabotn ¢ goctaBumk Ha gaHHu ¢ onut B COW, konTo
cHabgsBa C OaHHW aHanuaaTopuTe, KOUTO obpaboTBaT u gonbfiBaT JaHHUTE C NyGnMYHO
AO0CTbMHA MHopMaLms ( BKIOYMTENHO FOAMLWIHN AOKNaauW, nybnvkauum B npecaTa n apyru).



MeHnopkbpuTe Ha naBHUS NoadoHA ce CTPEMAT Aa UHBECTUPAT KOMKOTO Ce MOXe rnoseye B
aKTUBW, KOUTO Ca YacT OT TO3W cnuchbKk. 3a Aa 6bae cb3gadeH CMUCBbKLT CbC couuManHo
OTFrOBOPHA HAaCOYEHOCT, EMUTEHTUTE Ca 0GEKT Ha OTpuLaTENEH M MONOXUTENEH npernea.

OTpuuarteneH nperneg

OTpI/ILl,aTeJ'IHVIFlT npernen BKIO4YBa CI'IeLl,I/ICbI/I‘-IHVI Kputepun, KOUTO nNpeaBapuUTESTHO
npenpAaTtcrtBat BKIMOYBAHETO HA HAKOUM €MUTEHTU B CIUCbKa CbC CcouMaJiHO OTroBOpHa
HaCO4Y€eHOCT.

B gonbnHeHne Ha KpuTepunTe 3a U3KMNoYBaHe, onpeaeneHn B npocnekta Ha nasHusa doHg
Yyaabp, EMUTEHTUTE CE OLIEHSIBAT CNPSIMO AOMbHUTENHN KPUTEPUM 3a U3KIOUBAHE, MOCOYEHN
Ha yeb canta Ha Ken bu Cun AM.

Hait-BaxkHUTe KpUTEepUM 3a U3KINIOYBaAHE Ca CBbP3aHu C onpeaerneHn OefHoCcTm (TIOTIOH, Xas3apT,
opbXusl, 06paboTka Ha koxa 1 3abaBneHust 3a Bb3pacTHU). EMUTEHTUTe, y4acTBaLLM B NOAOGHM
OEeMHOCTN, Ca U3KMIYEHN OT CMUCHbKa CbC COLMaNHO OTroBOpHa Haco4yeHocT. [poBepkaTa 3a
HanuMunme Ha nodoGHWM OEVHOCTM rapaHTupa, Ye EeMUTEHTUTE, KOMTO CEepMO3HO HapyluaBaT
OCHOBHUTE MPUHLMMKU MO OTHOLLEHME Ha OKONHaTa cpeda, couuanHuTe acnekT unu gobpoTto
KOprnopaTUBHO yrnpaBreHue ca U3KMYeHU. TO3N CNUChK OT KpUTEPUM He e u3yepraTereH U
MoXe Aa 6bae KopurmpaH nog HabnogeHMeTo Ha KoHcynTaTMBHUS CbBET.

MonoxuteneH npernen

MoNOXUTENHUAT Mpernes BKMYBA CPaBHEHWE MeXAy NpaBUTErNCTBa, KakTo M KOMMNaHuu B
paMKUTe Ha edHa U Ccblla MHAOYCTPUS, KaTo ce manonssaTt kputepum 3a COW. Bb3 ocHoBa Ha
TE3N KpPUTEPUU, EeMUTEHTUTE, NpUHaanexawm KbM Han-gobpus knac oT cBosiTa rpyna, ca
BKJTIIOYEHWN B CMIMCHKA CbC COLMANnHO OTrOBOPHA HACOYEHOCT.

EmuteHTUTE Cce un3bupaT Bb3 OCHOBaTa Ha nopeauua OT KpUTepuu, KOUTO ce TecTBaT
MaKkcumariHo cnpsiMo o6eKTMBHM NokasaTernu, KaTo HanpyMMep CBETOBHO NPU3HATU MHAMKATOPMW.
KoHcynTaTUBHUAT CbBET ynpaxHsiBa HaA430p BbPXY BCUYKM MPOMEHU B CNIUCHKA C KpUTEPUX NO
BCAKO Bpeme. KbM MOMEHTa OCHOBHUTE M3MON3BaHU KPUTEPUM ca CrieaHuUTe:

- 3a akumm n obnurauumn, emmTUpaHM OT ApPYXecTBa, M3BOpPBLT Ce OCHOBaBa Ha cnegHute
KpUTEPUN, CBBbP3aHN C EMUTEHTA:

- YBaxeHue KbM OKosiHaTa cpefa (HanpyMmep HamarnsiBaHe Ha eMUCUnTe Ha NapHUKOBW ra3oBe);
- BHuMaHMe kbm 06LLecTBOTO (Hanpumep paboTHUTE yCrnoBus); n

- KopnopatuBHo ynpaBneHue (Hanpumep HeE3aBUCMMOCT W MHOroobpasme B
yrpaBUTESHMS OpraH).

- 3a obnurauun, EeMUTUPaHN OT HauMoHalnHw npasuTerncTtea, HagHaLMOHalNHM opraHn3auun
n/vinn npaBUTEJNICTBEHN areHuuu, VI360p'bT Cce OCHOBaBa Ha crnegHuTe Kputepun no oTHoLeHune
Ha eMUTEHTAa:

- OGO MKOHOMMYECKO NpeacTaBsHE M CTabUNHOCT (HanNpumep KadecTBO Ha UHCTUTYLMUTE U
NpaBUTENCTBOTO);

- CoumarnHo-MKkoHOMMYeCKO pa3BuUTME M 34paBe Ha HacerneHueTo (Hanpumep obpasoBaHue U
3aeToCT);

- PaBeHcTBO, cBOGOAA M NpaBa Ha BCUYKM rpaxaaHu;
- EkonornyHa nonutuka (HanpyvmMep rno OTHOLLIEeHWe Ha N3MEHEHWNe Ha KnuMaTa); 1
- CurypHoCT, MMp 1 MeXAyHapOAHN OTHOLLEHUS.



To3n CNUCHK He e nayvepnarteneH n MoxXxe aa Oboe NPOMEHEH Nnog Haa3opa Ha KOHch'ITaTVIBHI/IFl
CbBET.

HOJJ,CGKTOp'bT, B KOWTO EMUTEHTBLT onepupa, onpeaenda Kom Kputepum ca HaKr-noaxoasLn 3a
TO3U NnonoxXxwuTterned npernen, Ho ﬂO6p0TO KopnopaTtnBHO ynpaslieHWe BMHArm ce B3emMa non
BH/MaHMe.

MaBHUAT NoAMOHA MOXE BPEMEHHO Aa M3BbPLUBA MHOMO OrPaHUYEHN NHBECTULIMM B aKTUBM,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepun. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- Cnyunnu ce cnef n3BbpLIBaHETO Ha UHBeCTMUMATA OT NaBHUA nogdoHa cvbuTtus, B
pe3ynTaTt Ha KOUTO EMUTEHTBLT BeYe HE MOXe [a ce cumTa coumanHo OTrOBOPEH, Bb3 OCHOBA Ha
ropen3bpoeHuTe KpuTepum;

- KoprnopaTuBHu cbbuTKs, KaTo HanpuMep CriMBaHe Ha eOHO APYXECTBO C ApYro, npu
KOETO HOBOTO APYXECTBO BEYE HE MOXE [a Ce cyMTa 3a CouMariHo OTFOBOPEH EMUTEHT Bb3
OCHOBa Ha ropensbpoeHnTe KpUTEepUu;

- HeTouyHn gaHHW, B pe3ynTaT Ha KOMTO akTUBUTe Ha MnaBHMSA noadoHd ce MHBecTupar
(HEBOMHO M MOrpeLLUHO) B aKTUBU, EMUTUPAHN OT EMUTEHTM KOMTO HAMAT COLManHo OTrOBOPEH
XapakTep;

- MnaHupaHa akTyanusauusi Ha Cnucbka CbC CoLManHo OTrOBOPHA HACOYEHOCT, B KOWTO
WHBECTULMM BeYe He ce KaTeropmsmpaT KaTo couuarniHo OTTOBOPHW, HO MEHUIKbpUTE Ha
MaBHWs noadoHa mM3bupaT Aa He M npopaBaT He3abaBHO, B MHTEPEC Ha KIMEHTUTE Ha
MaBHUs NoadoHA Nopaan TPaH3aKUMOHHUTE pasxoau.

B Te3n cnyvyan CbOTBETHUTE UHBECTULUUN Ce 3aMEHAT CbC counariHo OTroBOpPpHN UHBECTULNN
BbB Bb3MOXHO HaVI-KpaTbK CpPOK, KaTo BMHarn ce B3ema npeasuna egunHCTBEHO MHTepeca Ha
MHBECTUTOPUTE B [MMaBHUS I'IO,EI,(*)OHD,.

OcBeH TOBa, C uen edeKTUBHO yrpaBreHue Ha noptdenna, MeHugKkbpute Ha [naBHMA
noadoHA morat B 3HauMTenHa CTeneH Aa n3nonssart 4epuBaTi, CBbP3aHu C aKTUBU, EMUTUPAHU
OT eMWUTEHTU, KOUTO He ca coumanHo OTrOBOPHW, AOTOMIKOBA AOKOSNKOTO HE € HamnuyHa
paboTewa 1 cpaBHMMa coumanHo OTrOBOpHa anTepHaTMBa Ha nasapa Ha Te3u gepvsaTu. B
AOMbITHEHWNE, HAaCPELLHUTE CTPaHKU, C KOMTO Ce CKNoYBaT LOroBOpY 3a AepuBaTh, MOXE Aa He
nonagaT 3agbJPKUTENHO B KaTeropusaTa Ha coLManHo OTTOBOPHU EMUTEHTM.

KOMMNOHEHTHLT Ha akuuuTe ce MHBECTNPA B CBETOBHaA cenekuna ot akumm, KOUTto Mmorat aa naBat
OT BCEKU PETNOH, CEKTOP Ui Tema.

KoMNOHeHTHT OT 0bnuraumm e cbCTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKa, eMUTUPaHn oT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHN KHWXKa. Benukn nagexun ce B3emat npeasug npu nsbopa Ha
obnvrauumn n AbAroBN MHCTPYMEHTU. [NaBHUAT NnoadoHA MHBECTUPA, NPSKO U / NN KOCBEHO
Han-manko 50% oT akTuBWUTe, MHBECTUPAHM B obnuraumm n ObAroBM MHCTPYMEHTU, B LIEHHU
KHWXa, KOUTO MMAT UHBECTULIMOHEH PENTUHT (MUHUMAanNeH penTuHr - gbnrocpoveH BBB-/ Baa3,
kpaTtkocpoyeH A3 / F3 / P3), npegoctaBeH OT NoHe efHa OT penTuHrosute areHummn Myamc
(Moody's,Moody's Investors Service); CtaHgapg eHg lNybpc (Standard & Poor's); ®uy (Fitch,
Fitch Ratings), n/unu B gbpXaBHM LLEHHM KHWXKA, N30a0EeHM B MECTHA BanyTa UM HENOQUYNHEHN
KopropaTMBHU 06nMraummn, KOUTO HAMaT UHBECTULIMOHEH PENTUHT OT efHa OT MOCOYEeHUTe MNo-
rope penTMHroBN areHUun, Ho EMUTEHTBLT HA KOUTO MMa MHBECTULMOHEH PENTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHumm, NOCOYEHN NO-rope, N/unm B UHCTPYMEHTU Ha NAPUYHUS Nasap, YUNTO
€MUTEHT € NONy4YnsT MHBECTULMOHEH PENTUHr OT HSAKOSI OT ropecrnoMeHaTUuTe PeVTUHIOBU
areHuum.

ToBa 03Ha4vaBa, 4e [naBHMAT nogdoHg Moxe aa uHeectupa go 50% oT akTuBuTe, BNOXEHU B



obnuraunm 1 OBLNTOBU MHCTPYMEHTU, B UHCTPYMEHTU, KOUTO HAMAT KpeOaUTeH pel7|TVIHF oT
noco4yeHnTe no-rope peVITMHFOBM areHumMm u/unm KouTo He OTroBapAT Ha NOCOYEHUTE MNMO-rope
N3NCKBAHUA 3a KpeaunTeH peVITVIHF.

CoumanHo OTroBOPHUAT XapakTep € rapaHTupaH OT ropecrnomeHaTus nperneg Ha COU.

(3) [maBHuAT I'IO)J,(*)OHD, e mnHBectnpa OCHOBHO B O4JiOBE€ Ha MNpeanpuatma 3a KOJIEKTUBHO
MHBECTUpaHe.

(4) To3n NmaeBeH noadoHO MOXe Oa CKMYBa COENKM C AepvBaTM KakTo 3a NnocTuraHe Ha
WHBECTULMOHHNTE LIeNN, Taka U 3a XeQKnpaHe Ha puckose. 3a ga ce NocTurHaTt uenurte, moraT
Ja ce n3nona3eart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNN HENPUETN 3a TbpryBaHe Ha perynmpaH
nasap: ToBa MoraTt ga 6baaT opybpAHM OOroBOpPU, PHOYBPCK, ONUMM UMK CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTM WM JNUXBEHU NPOLEHTM WM ApPYrn TpaH3akuum, BKIIOYBALLU
aepuBatnBHM OMHAHCOBM MHCTPYMEHTU. COenkn ¢ gepmeaTu, KOUTO HE ca NPUEeTH 3a TbpryBaHe
Ha perynupaH nasap Le Ce CKIo4yBaT CcamMO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLUN,
cneunanuanpaHu B TakMBa TpaH3aKUun.

(5) (M3m. om 18.03.2022 2.) KaTo 3axpaHBaLly noadoHg Ha XopansbH Ket bu Cu Ekcneptins Ec
Ep An [edananeeH KoHcepBatmBeH (Horizon KBC Expertease SRI Defensive Conservative),
Moadonabt OBB EkcneptUinz Ec Ep An JedaHanBeH KoHcepBaTMBEH MMa efHaKbB PUCKOB
npocun ¢ HeroBua [naBeH noadoHa. CbobpasHO BbTpewHaTta MeTOAosorMa  Ha
YnpaBnsiBaloTo Apy>KeCTBO TO3M puckoB npodun e aedaHanseH. CbobpasHo MetogonoruaTa
3a Knacudukaums Ha KOMEKTUBHUTE WMHBECTULUMOHHM cxeMun Ha Bbbrrapckata acouwauums Ha
ynpasnsBawmTte OpyXecTBa pPUCKOBUAT npocmn Ha T03M [logdoHa, onpegeneH cnpsimo
reorpadpCkns M nasapHuUs PUCK, Ha KOUTO TOW € WU3NOXEeH, OTroBaps Ha rnobaneH cmeceH
LoanaHcnpaH® goHa.

MHBecTUUMOHHA nonuTuKa Ha MaBeH noadoHa XopanstH Kenn Bu Cn EkcneptUns Ec Ep
An [lecbaH3mBeH BanaHncupaH (Horizon KBC ExpertEase SRI Defensive Balanced)

Un. 146. (1) (Hoe om 16.11.2021 2.) XopansbH Ken bu Cu Ekcneptin3 Ec Ep A [ledpaH3auseH
BanaHcupan (Horizon KBC ExpertEase SRI Defensive Balanced) e [naseH noadoHa Ha
MoadoHaa OBb Ekcneptins Ec Ep An [edaH3meBeH banaHcupaH. MIHBeCTULMOHHATA Len Ha
To3n [NaBeH noadoHa € ga reHepuvpa Bb3MOXHO HaW-BUCOKA Bb3BPbLLAEMOCT 3a CBOUTE
aKuMoHepun B CbOTBETCTBME C MHBECTULIMOHHATa C1 NonuTuka. ToBa AaBa OTpaXeHue B CTpeEMEXa
My KbM reHepuypaHeTo Ha kanutanoBu neyandtu n npuxoan. 3a Tasu Uen akTueuTe Ha [naBHWS
noadoHa npeauMHO ce WHBECTMpaT MNpPsSiko WM KOCBEHO, 4pe3 CBbp3aHuM (UHAHCOBMU
WHCTPYMEHTH, B obnurauum.

(2) Tosn MaseH nogdoHA MHBECTMPA MPSKO UM KOCBEHO B PasfiMyHU KNacoBe akTuBM, KaTo
HanpuMep akuuMm u/unm MHBECTULMKN, CBbP3aHn C akuumn (,KOMMOHEHT OT akuun®), obnuraumm
n/vnn nHBECTUUMK, CBbP3aHu C obrnurauumn (,KOMMOHEHT OT obnurauun®), MHCTPYMEHTU Ha
napuyHUs nasap, napu 1 NapuyHM eKBMBanNeHTu n/nnn anTepHaTUBHN UHBECTULIMA, BKITHOYUTENHO
HEMpPAKO B HEOBWXMMW WMOTW, 4Ype3 WHBECTULMU B JUKBUOHW (PUHAHCOBU WHCTPYMEHTH,
Hanpuvep B AANOBE UMM akuMM Ha WHBECTULUMOHHW (POHOOBE 3a HeABWXUMWU MMOTU (B T.u.
ApYyXecTBa CbC crneumnanHa NHBECTULMOHHA Lierl, KOUTO MHBECTUPAT B HEABWXMMU UMOTU 1 APYTU
doHAoBE 3a MHBECTULUN B HEABWXUMU UMOTH), U (PUHAHCOBU UHCTPYMEHTU, KOUTO Ca CBbP3aHu
C OBWXKEHMETO Ha LeHWUTe Ha CToKoBUTe nasapu. [naBHMAT noadoHA MOXe Aa Nnons3sa 3aemu B



pa3mMep oo 10% OT HETHUTE CU aKTMBM, AOKOSNKOTO TOBA ca KPpaTKOCPO4YHUN 3aEMN, HACOYEHU KbM
pewaBaHe Ha BpEMEHHU np06neM|/| C JIMKBUOHOCTTA.

LleneBoTo pasnpeaenenne Ha aktuente Ha [naeHusa nogdoHg e 30% 3a KOMMOHEHTA OT akuun n
70% 3a koMMoHeHTa OT obnurauuu. ToBa pasnpegerneHne Moxe na Obae 3HaUYNTENHO
NPOMEHEHO B CLOTBETCTBME C MHBECTUUMOHHATa Harnaca Ha Ken bu Cn AM, cbrnacHo Kosito
CmaBHMAT noadoHa MOXe Aa MHBECTUpa 3HaAYUTENHaA YacT OT akTUBUTE CU B KNacoBe akTUBW,
KOUTO He Ca BKIIHOYEHM B LIENEBOTO pasnpenerieHne (Kato MHCTPYMEHTU Ha MapuyHMsa nasap u
napuv). KOMNOHEHTBLT OT akuum Moxe Aa Bb3nusa Ha Makcumym 45% ot aktueuTe Ha [naBHuS
nogdoHa. lNpun npunaraHe Ha nHBeCTUUMOHHATa Harnaca Ha Keinn bu Cu AM ce npasu aHanu3 Ha
(PMHAHCOBUTE M MKOHOMUYECKNTE PasBUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temun. AKo ycrnoeusaiTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHNUBU UINN 1 ABETE, YacT OT
noptgenna cbwo Moxe Aa 6bae npeBbpHaTa B MHBECTMLMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTW Ha NapuyHns nasap v napu). AKO KOMMNOHEHTA OT akuun ce npeacTassa no-gobpe ot
KOMMOHEeHTa OT obnuraunm unm obpaTtHOTOo, MeHUAXbpUTE Ha [MaBHWSA NoAdoHO MoraT CblLLO
Taka [a M3nons3BaT YacT OT HErOBMTE aKTMBU, 3a [a KynyBaT AONbIHUTENHN akTMBU B No-aobpe
npeacraBsaLWms ce OT Te3n ABa KOMMNOHEHTa 1 Aa NpodasBaTt akTUBM B NO-N10LLO NPeACTaBsAWMS ce
KOMMOHEHT.

Mennpxbpute Ha [naBHMA noadoHa obpbliaT ABa NMbTU NOBEYE BHMMAHWE Ha pucka oOT
NOHWKaBaHe, OTKOJIKOTO Ha NoTeHuMana 3a pbCT. KonkoTo noBeve BHMMaHNE Ce OTAENS Ha pUcka
OT NOHWXXaBaHe, TONIKOBA MO-rofiiMa € yacTTa OT nopTdenna, KoaTo MoXe Aa 6bae npeebpHaTa
B UHBECTULMM C NO-HNCKO HUBO HA PUCK, KAaTO HanpumMmep napu  MHCTPYMEHTX Ha NapU4YHUS nasap,
B CUTyaUUs HA HECUTYPHU U/ NPOMEHNNBM Na3apu. Tasn 4YacT oT nopTdenna Moxe ga 6vae
mexay 40% un 80% OT BCUMYKM aKkTMBU. TO3M NUMUT € NPUMEPEH 1 MOXe Ja ce npepasrnexaja
€XerogHo Bb3 OCHOBa Ha AbfrocpoyvHaTta TeHAeHumst Ha hnHaHcoBuTe nasapu. [Npu onpeaenexmn
nasapHu ycnoeus obadye M B CbLOTBETCTBUME C nNpeaBapuTENHO 3aJafeHoTo  LeneBo
pasnpegeneHune, aktneute Ha [naesHuMa noadoHa HAMa aa 6baat MHBECTUPaHM B T€3M KacoBe
aKTUBW.

B pamkuTe Ha ropHuTe rpaHuum MasHMAT nogdoHA MHBECTMpPa (MPSKO UM KOCBEHO) B aKTUBW
CbC couManHo OTroBopHa HacodyeHocT. COWM uma noNoOXWUTENHO BBb3AEUCTBUE BBPXY
00LecTBOTO, OKONHaTa cpeda u ceeta. To e cbobpaseHOo ¢ AHELIHUTE CoLUMarntn  UKOHOMNYECKM
Hy>xan, 6e3 ga 3acTpalwaBa Hy»XauTte Ha 6baewmuTe nokoneHus. [MmaBHUAT NogdoHa Hacbpyasa
KOMOMHaUMsl OT €KOMOrMYHU U COouManHu XapakTEPUCTUKM, HO HsMa 3a uen Aa WHBEeCcTupa B
MKOHOMMYECKN AENHOCTU, KOUTO AOMPUHACAT 3a MOCTUrAHETO Ha EKOSIOTMYHU MM COouMarnHu
uenn. EMuteHTMTE B KOUTO MHBECTUPA, TpsibBa Aa cneaBaTt AoOpUTe NPaKTUKN Ha KOPropaTUBHO
ynpasneHue.

AHanusatopute Ha Kein bu Cn AM cbCTaBAaT CNNCHK OT eMUTEHTU (KOMMaHuW, NpaBuTENCTBA,
HagHauMOHamnHM opraHmsauun w/vnn NpaBUTENCTBEHW areHuun) OoT CcoumanHo OTroBOPEH
xapaktep. Te ce nognomaraT oT KoHcynTaTuBHMA CbBET, CbCTaBeH OT 12 AyLun, KOUTO HE ca
cBbp3aHu ¢ Ken bu Cn AM, n unsato egmMHCTBEHA OTFTOBOPHOCT € Aa HabniogaeaT metogonorndara
n pgenHoctuTe Ha aHanuaatopute Ha Ken bu Cu AM. OcseH ToBa Kent bu Cu AM pabotu c
[ocTaB4umKk Ha gaHHu ¢ onut B COW, konTo cHabasiea ¢ 4aHHM aHanu3aTopuTe, kouTo obpaboTear
N gonbnBaT AaHHUTE C NyGnMYHO AOCTbNHA MHOPMaUUA (BKMOYUTENHO FOAMLIHWM LAOKMaau,
nyénvkauuv B npecata u apyru).



MeHuoxkbpute Ha maBHUA NoadOHA Ce CTPEeMAT Aa UHBECTUpaT KOMKOTO Ce MOXe NoBeye B
aKTMBW, KOUTO ca YacT OT TO3M CNMCHK. 3a Aa 6bAe Cb3gaaeH CMUCHKBT CbC COLIMANHO OTFOBOPHA
HaCo4YEeHOCT, EMUTEHTUTE ca 0GEKT Ha oTpULaTeneH 1 NonoXuTeneH npernea.

OtpuuarteneH nperneg

OTpI/ILl,aTeJ'IHVIFlT npernen BKro4Bsa CI'IGLI,I/IC*)VI‘-IHI/I Kputepun, KOUTo npeaBapuTesiHo npenpatcrteart
BKIMKOYBAHETO Ha HAKOUN EMUTEHTU B CNMUCHbKa CbC colmariHo OTroBoOpHa HaCO4YeHOCT.

B ponbnHeHWe Ha KpuTepuuTe 3a M3KMYBaHe, onpeaeneHy B npocnekta Ha MnaBHus ¢oHA
Yagbp, EMUTEHTUTE CE OLEHABAT CNPSIMO AOMbIHUTENHN KPUTEPUM 3a U3KITIOYBAHE, MOCOYEHMN
Ha yeb canta Ha Ken bu Cn AM.

Hait-BaxkHUTe KpUTEPMU 33 U3KMIOYBAHE Ca CBbp3aHM C onpeneneHn AeNHOCTU (TITIOH, XasaprT,
opbXus, 06paboTka Ha koxa 1 3abaBrneHust 3a Bb3pacTHN). EMUTeHTUTe, y4acTBalm B NogobHu
AENHOCTU, Ca M3KIHYEHM OT CMMCbKa CbC COLMAnHO OTroBOpHa Haco4eHocT. [MpoBepkaTta 3a
HanuMune Ha nogobHM [AEeNHOCTU rapaHTupa, Ye EeMUTEHTUTE, KOUTO Cepuo3HO Hapyluaeat
OCHOBHMTE MPWHUMMKN MO OTHOLLUEHWE Ha OKofHaTa cpefa, couuanHuTe acnekTn unu gobpoTo
KOPMNOpaTUBHO yrpaBneHne ca U3KINoYeHN. TO3M CIUCHK OT KpUTEPUM He e n34YepnaTerieH u MoXe
Aa 6bae kopurvpaH noa HabnogeHneTo Ha KoHcynTaTUBHUSA CbBET.

MonoxuteneH npernen

MoNoXUTENHUAT Npernes BKYBA CPaBHEHME MeXay MpPaBUMTENCTBA, KakTo U KOMMNaHWM B
paMKuUTe Ha efHa U Cblua MHAOYCTPUS, KaTo ce manonaeaTt kputepum 3a COW. Bb3 ocHoBa Ha
TE3N KpPUTEPUU, EeMUTEHTUTE, NpUHaanexawm KbM Han-gobpus knac oT cBosiTa rpyna, ca
BKJTIIOYEHWN B CMIMCHKA CbC COLMAnHO OTrOBOPHA HACOYEHOCT.

EmuteHTUTE Cce n3bupaT Bb3 OCHOBaTa Ha nopeavua OT KpUTEpUM, KOMTO ce TecTBaT
MaKcuMmariHo cnpsiMo 06eKTMBHM NokasaTenu, KaTo HanpyMep CBETOBHO NPU3HATU MHAMKATOPMW.
KoHcynTaTUBHUAT CbBET yrpaXHsiBa Ha430p BbPXY BCUYKM MPOMEHM B CNIUCHKA C KpUTEpUn no
BCAKO Bpeme. KbM MOMEHTa OCHOBHMTE U3MON3BaHN KPUTEPUM ca CrieaHuTe:

- 3a akumm n obnurauumn, emmTUpaHM OT ApPYXeCcTBa, M3BOPBLT Ce OCHOBaBa Ha crnegHute
KpUTEpUN, CBbP3aHn C EMUTEHTA:

- YBaxeHue KbM OKoriHaTa cpefa (HanpMMmep HamansiBaHe Ha eMUCUnTE Ha NapHUKOBW ra3oBe);
- BHuMaHMe kbMm 06LLecTBOTO (Hanpumep paboTHUTE yCroBus); 1

- KoprnopaTvBHO ynpaBrneHue (Hanpumep HEe3aBUCMMOCT W MHoroobpasve B
ynpaBuTEsHUSI OpraH).

- 3a obnurauun, eMuUTUpaHn OT HaUMOHaNHW NpPaBUTENCTBA, HagHaUMOHANHW opraHu3aumm
n/vinvu NpaBUTENCTBEHM areHUun, M36opBbT Ce OCHOBAaBa Ha CregHUTE KpUTEPUM Mo OTHOLLIEHNE
Ha eMUTeHTa:

- O6LLO MKOHOMWYECKO NpeAcTaBsHe U CTabunHOCT (Hanpumep KavyecTBO Ha UHCTUTYUUUTE U
npaBUTENCTBOTO);

- CoumanHo-MKOHOMMYECKO pa3BUTME U 34paBe Ha HacerneHueTo (Hanpumep obpasoBaHue U
3a€eTocCT);

- PaBeHcTBO, cBOGOAA M NpaBa Ha BCUYKM rpaXkaaHu;

- EkonornyHa nonutnka (HanpumMep NO OTHOLLUEHNE Ha N3MEHEHME Ha KnumaTa);

- CMrypHOCT, MUp 1 MEXAYHAPOOHN OTHOLLUEHWS.

To3au cnUchbK He € n3dyepnarteneH n moxe ga 6bae npoMeHeH nog Hagsopa Ha KoHcynTaTuBHUS



CbBeT.

HOJJ,CGKTOp'bT, B KOWTO EMUTEHTBLT onepupa, onpeaend Kom Kputepumn ca Han-noaxoasLn 3a
TO3U NnonoxXxwuTterned npernen, Ho ﬂO6p0TO KOoprnopaTtnBHO ynpaslieHMe BUHArm ce B3emMa non
BH/MaHMe.

MaBHUAT NoadOoHO MOXE BPEMEHHO [a M3BbpPLLUBA MHOIO OrpaHWYeH MHBECTULIMN B aKTUBY,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe kKputepumn. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- Cnyunnu ce cnef n3BbplIBaHETO Ha UHBeCTMUMATA OT NaBHUA nogdoHa cbbuTus, B
pe3ynTaTt Ha KOUTO EMUTEHTBLT BeYe HE MOXE [a Ce cuMTa coumanHo OTrOBOPEH, Bb3 OCHOBA Ha
ropen3bpoeHuTe KpuTepum;

- KoprnopaTuBHu cbbuTus, KaTo HanpuMep CriMBaHe Ha eOHO APYXeCTBO C ApYyro, npw
KOETO HOBOTO APYXECTBO BEYE HE MOXE [a Ce cyMTa 3a CouMariHo OTFOBOPEH EMUTEHT Bb3
OCHOBAa Ha ropen3bpoeHnTe KpUTEPUN;

- HeTo4yHn gaHHW, B pe3ynTaT Ha KOMTO akTuBUTe Ha [naBHMsA noadoH ce uHBecTupar
(HEBOMHO M MOrpeLLUHO) B aKTUBU, EMUTUPAHN OT EMUTEHTM KOMTO HAMAT COLManHo OTrOBOPEH
Xapakrep;

- MnaHupaHa akTyanusauusi Ha Cncbka CbC COLMAnHO OTrOBOPHA HACOYEHOCT, B KOMTO
MHBECTULIMM BeYe He Ce KaTeropusmpaTt kaTo couuariHo OTFOBOPHWM, HO MEHMOIKbpUTE Ha
MmaBHMs noadoHa mM3bupat ga He M npoaaBaT He3abaBHO, B MHTEPEC Ha KIMEHTUTE Ha
MaBHWUs NoadoHA Nopaan TPaH3aKUMOHHUTE pasxoau.

B Te3n cnyvyam CbOTBETHUTE UHBECTULUN Ce€ 3aMEeHAT CbC couManHoO OTrOBOPHU MHBECTULUN
BbB Bb3MOXHO HaIZ-KpaT'bK CpPOK, KaTto BMHaArn ce B3ema npeasung eaounHCTBeHO MHTepeca Ha
MHBECTUTOPUTE B [(MaBHUS HOﬂd)OHﬂ.

OcBeH TOBa, C uUen edeKTUBHO yrpaBreHue Ha noptdenna, MeHumxXbpute Ha [naBHUS
noadoHA morat B 3HaunTenHa CTeneH Aa u3nonssart AepuBaTi, CBbP3aHu C akTUBU, EMUTUPAHU
OT eMWUTEHTU, KOUTO He Cca coumanHo OTrOBOPHW, AOTOMKOBA AOKOSMIKOTO HEe € HamnuyHa
paboTewa 1 cpaBHMMa coumanHo OTrOBOpHa anTepHaTMBa Ha nasapa Ha Te3u gepvsaTu. B
AOMbITHEHWNE, HAaCPELLHMUTE CTPaHKU, C KOMTO Ce CKNoYBaT LOroBOpY 3a AepuBaTu, MOXE Aa He
nonagaT 3agbJPKUTENHO B KaTeropuaTa Ha coumanHo OTFTOBOPHU EMUTEHTMW.

KOMMNOHEHTHLT Ha akuuuTe ce MHBECTNPA B CBETOBHaA cenekuna ot akumm, KOUTto Mmorat aa naBat
OT BCEKU PETNOH, CEKTOP Ui Tema.

KoMNOHeHTHT OT 0bnuraumm e cbCTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKa, eMUTUPaHn oT
KOMMNaHuu, 1 OT ObpXXaBHU LIeHHM KHWXA. Benukn nagexun ce B3emart npensug npu nsdopa Ha
obnvrauumn n AbAroBN MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPa, NPSKO U / NN KOCBEHO
Han-manko 50% oT akTuBuTe, MHBECTUPAHM B obnuraumm n ObAroBM MHCTPYMEHTU, B LIEHHU
KHWXa, KOUTO MMAT UHBECTULIMOHEH PENTUHT (MUHUMANEH penTuHr - obnrocpoveH BBB-/ Baa3,
kpatkocpoyeH A3 / F3 / P3), npegoctaBeH OT NoHe efHa OT penTuHrosute areHummn Myamc
(Moody's,Moody's Investors Service); CtaHgapg eHa Nybpc (Standard & Poor's); ®ny (Fitch,
Fitch Ratings), n/unu B gbpXaBHW LLEHHM KHWXA, U30A4EHM B MECTHA BanyTa U HENOLYNHEHN
KoprnopaTMBHU 06nuraummn, KOUTO HAMAT UHBECTULIMOHEH PENTUHT OT efQHa OT MOCOYEeHUTe No-
rope penTMHroBM areHUun, Ho EMUTEHTBLT HA KOUTO MMa MHBECTULMOHEH PENTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHumm, NOCOYEHN NO-rope, N/Unu B UHCTPYMEHTM Ha NApUYHNUS Nasap, YNATO
€MUTEHT € NONy4YnsT MHBECTULMOHEH PENTUHr OT HSAKOSI OT ropecrnoMeHaTUuTe PeVTUHIOBU
areHuum.

ToBa o3Ha4vaBa, Ye MaBHMAT noadoHg Moxe Aa nHeectupa 4o 50% oT akTUBUTE, BNOXEHU B
obnurauMm N AbLArOBU MHCTPYMEHTU, B WUHCTPYMEHTWU, KOUTO HSAMAaT KpeauTeH PEWTUMHI OT



NOCOYEHUTE MOo-rope peVlTMHFOBM areHuum n/unn KouTo He OTroBap4aT Ha NOCOYEHUTE MOo-rope
M3NCKBAHUA 3a KpeaunTteH peVITVIHF.

CoumanHo OTroBOPHUAT XapakTep € rapaHTupaH OT ropecrnomeHaTus nperneg Ha COU.

(3) [maBHuaT I'IOﬁl,d)OHﬂ e mnHBectnpa OCHOBHO B [O4J10OBE€ Ha MNpeanpuatma 3a KOJIEKTUBHO
MHBECTUpaHe.

(4) To3n NmaeBeH noadoHO MOXe Aa CKMYBa COENKM C OepuBaTM KaKTO 3a MoCTUraHe Ha
WHBECTULMOHHNTE LIeNK, Taka U 3a XeQKnpaHe Ha puckose. 3a ga ce NnocTturHaTt uenurte, moraT
a ce n3nona3eart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNW HENPUETN 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraT ga 6baat dopybpaHu SOroBopu, OYbLPCK, ONUUK UK CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTM WM JNUXBEHU NPOLEHTM WM ApPYrn TpaH3akuum, BKIIOYBALLU
aepueatnBHM OMHAHCOBM MHCTPYMeHTU. COenkn ¢ gepmeaTu, KOUTO HE ca NPUeTH 3a TbpryBaHe
Ha perynupaH nasap Le Ce CKIo4yBaT CcamMO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLUN,
cneuManuampaHn B Takmea TpaH3aKUUN.

(5) Kato 3axpaHBaw, noadoHg Ha XopansvH Keh bu Cu Ekcneptns Ec Ep An JedaH3meeH
BbanaHcmpaH (Horizon KBC ExpertEase SRI Defensive Balanced), NoadoHabT OBB ExkcneptiAna
Ec Ep An [ledhaHaneeH banaHcrpaH nma egHakbB pUCKOB Npodhunn ¢ Heroeus naseH noggoH.
CbobpasHo BbTpelHaTa MeTogonorns Ha YnpasnsiBaloTo APY>KECTBO TO3N PUCKOB Npodun e
AedaHaneeH. CbobpasHo MeTtogonorusaTa 3a Knacugukaumsa Ha KONEeKTUBHUTE UHBECTULMOHHMN
cxemn Ha bbnrapckarta acoumaumsi Ha ynpaensBalmTe ApY)KeCTBa PUCKOBUAT NPOdU Ha TO3M
MoadoHAa, onpenenex cnpsamo reorpadyCkna 1 nasapHns pUCK, Ha KOUTO TOM € U3F0XEH, OTroBaps
Ha rrnobaneH cmeceH ,0anaHcupaH” oHg,.

MHBecTUUMOHHA nonnuTuKa Ha MnaBeH noacdoHa XopansbH Ken bu Cu EkcneptUns Ec Ep
An lnHamuyeH BanaHcupaH (Horizon KBC ExpertEase SRI Dynamic Balanced)

Un. 14B. (1) (Hos om 16.11.2021 2.) XopansbH Ken bu Cu Ekcneptinz Ec Ep An [uHamuyeH
BanaHcupan (Horizon KBC ExpertEase SRI Dynamic Balanced) e maseH noadoHa Ha
Moadornaa OBb Exkcneptina Ec Ep A iInHammnyeHn banaHcupaH. HBecTMLMOHHATa Lien Ha To3n
[(aeeH nogdoHA e aa reHepupa Bb3MOXHO Han-BMCOKA Bb3BPBLLAEMOCT 3a CBOUTE aKLMOHEPU
B CbOTBETCTBME C MHBECTULMOHHATA CU NONMTMKA. ToBa JaBa OTpaXeHne B CTpeMexa My KbM
reHepvMpaHeTo Ha KanuTanosu neyvyanou n npmuxoaun. 3a Tasu uen aktueuTe Ha [naBHus noadoHa
NpeavMHO Ce MHBECTUpPAT MPSKO MMM KOCBEHO, Ype3 CBbp3aHu (PMHAHCOBW WHCTPYMEHTU, B
akuun.

(2) To3n MaBeH nogdoHA MHBECTMPA MPSKO UM KOCBEHO B PasfvMyHM KnacoBe akTuBM, KaTo
HanpMMep akuum W/Mnm MHBECTULUMW, CBBbP3aHM C akuum (,KOMMOHEHT OT akumu®), obnurayuu
n/vnn nHBECTUUMK, CBbP3aHu C obrnurauumn (,KOMMOHEHT OT obnurauun®), MHCTPYMEHTU Ha
napvyHMs Nasap, napu 1 NapuyHM eKBMBaNeHT U/unmn antTepHaTMBHN MHBECTULIMMA, BKITHOUYUTENHO
HEMNPSKO B HEOBWXKMMW WUMOTW, Ype3 WHBECTULMW B JNUKBUOHW (OUHAHCOBU MHCTPYMEHTH,
HanpMmep B ASMOBE WM akuMM Ha MHBECTULMOHHM (DOHOOBE 3a HEABMXMMU UMOTU (B T.u.
ApYXecTBa CbC cneumanHa MHBECTULMOHHA Lierl, KOUTO MHBECTUPAT B HEABVMXMMU UMOTW 1 APYTA
doHOoBE 3a MHBECTULUUN B HEABWXUMUN UMOTH), N (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu
C OBWXEHMETO Ha LEHNUTE Ha CTOKoBUTE nasapw. [naBHMAT noadoHA MOXe Aa Nnons3sa 3aemu B



pa3mMep oo 10% OT HETHUTE CU aKTMBM, AOKONKOTO TOBA ca KPpaTKOCPO4YHN 3aEMN, HACOYEHU KbM
pewaBaHe Ha BpEMEHHU np06neM|/| C JINKBUOHOCTTA.

LleneBoTo pasnpeaenenne Ha aktuente Ha [naBHusa nogdoHg e 55% 3a KOMNOHEHTa OT akuumn K
45% 3a KoMMnoHeHTa oOT obnuraumn. ToBa pasnpegeneHne Moxe ga Obae 3HAYMTENHO
NPOMEHEHO B CLOTBETCTBME C UHBECTULMOHHATa Harnaca Ha Ken bu Cun AM, cbrnacHo KosiTo
MaBHMAT noadoHA MOXe Aa UHBEecTMpa 3HauYuMTerHa 4YacT OT aKTMBUTE CU B KMacoBe aKTUBW,
KOUTO He ca BKMOYEeHU B LIeNeBOTO pasnpeaeneHne (KaTo UHCTPYMEHTU Ha napudHug nasap v
napu). KOMNOHEHTBT OT akuMM MOXE Ada Bb3nu3a Ha Makcumym 70% oOT akTmBuTe Ha [NaBHMSA
nogdoHa. lNpun npunaraHe Ha nHBeCTUUMOHHATa Harnaca Ha Keinn bu Cu AM ce npasu aHanu3 Ha
(PMHAHCOBUTE U NKOHOMUYECKNTE Pa3BUTUS N NMEPCNEKTUBUTE 3a KOHKPETHU PErMOHM, CEKTOPU U
Temun. AKo ycnoeusita Ha hMHaAHCOBUTE Nasapu ca HECUTYPHW, MPOMEHNNBW U U OBETE, 4YacT OT
noptgenna cbwo Moxe Aa 6bae npeBbpHaTa B MHBECTMLMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTW Ha NapuyHns nasap v napu). AKO KOMMNOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa OT obnurauum unm obpaTtHOTOo, MEHMAXbPUTE Ha [NaBHUA NoAadOHA MoraT CblLO
Taka [a M3nons3BaT YacT OT HErOBMTE aKTMBU, 3a [a KynyBaT AONbIHUTENHN akTMBU B No-aobpe
npeacraBsALWms ce OT Te3n ABa KOMMNOHEHTa 1 Aa nNpodaBaT akTUBM B MO-MOLLO NpeacTaBAWwms ce
KOMMOHEHT.

Mennpxbpute Ha [naBHMA noadoHa obpbliaT ABa NMbTU NOBEYE BHMMAHWE Ha pucka oOT
NOHWKaBaHe, OTKOJIKOTO Ha NoTeHuMana 3a pbCT. KonkoTo noBeve BHMMaHNE Ce OTAENS Ha pUcka
OT NOHWXXaBaHe, TONIKOBA MO-rofiiMa € yacTTa OT NopTdenna, KoaTo MOXe Aa 6bae npeebpHaTa
B UHBECTULMM C NO-HNCKO HUBO HA PUCK, KATO HanpumMmep napu  MHCTPYMEHTU Ha NapU4YHUS nasap,
B CUTyaUUs HA HECUTYPHU U/ NPOMEHNNBM Na3apu. Tasn 4YacT oT nopTdenna Moxe ga 6vae
mexay 25% un 65% OT BCUYKM aKkTMBU. TO3N NUMUT € NpUMeEpPeH U MOoXe fa ce npepasrnexna
€XerogHo Bb3 OCHOBa Ha AbfrocpoyvHata TeHAeHumst Ha hnHaHcoBuTe nasapu. [pu onpeaenexmn
nasapHu ycnoeus obadye M B CbLOTBETCTBUME C nNpeaBapuTENHO 3aJafeHoTo  LeneBo
pasnpegeneHune, aktueute Ha [naesHua noadoHa HamMa aa 6baaT MHBECTUPaHU B T€3M KracoBe
aKTUBW.

B pamkuTe Ha ropHuTe rpaHuum MasHMAT nogdoHa MHBECTMPa (MPSKO UM KOCBEHO) B aKTUBWU
CbC couManHo OTroBopHa HacodyeHocT. COWM uma noNoOXWUTENHO BBb3AEUCTBUE BBPXY
00LecTBOTO, OKONHaTa cpeda u ceeta. To e cbobpaseHO ¢ AHELIHNTE CoLUMarntn  UKOHOMUYECKN
Hy>kaun, 6e3 fa 3acTpallaBa HyXauTe Ha 6baelmTte nokoneHus. MaBHMAT noagoHa Hacbp4yasa
KOMOMHaUMsl OT €KOMOrMYHU U COouManHu XapakTEPUCTUKM, HO HsMa 3a uen Aa WHBEeCcTupa B
MKOHOMMYECKN AEWHOCTU, KOUTO AOMPUHACAT 3a MOCTUrAHETO Ha EKOSIOTMYHU MMM COouMarHu
uenn. EMuTeHTMTE B KOUTO MHBECTUPA, TpsibBa Aa cneaBaTt AobpuUTe NPaAKTUKM Ha KOPHopaTUBHO
ynpasneHue.

AHanusatopute Ha Kein bu Cn AM cbCTaBAaT CNNCHK OT eMUTEHTU (KOMMaHuW, NpaBuTENCTBA,
HagHauMOHanHM opraHusauun w/vwnm npaBUTENCTBEHN areHuuu) OoT coumanHo OTroBOpPEH
xapaktep. Te ce nognomaraT oT KoHcynTaTuBHMA CbBET, CbCTaBeH OT 12 AyLun, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM, n unsato egmMHCTBEHA OTFTOBOPHOCT € Aa HabniogaeaT metogonorndara
n genHoctuTe Ha aHanuaatopute Ha Ken bu Cu AM. OcseH ToBa Kent bu Cu AM pabotu ¢
AocTaB4umKk Ha gaHHu ¢ onut B COW, KonTo cHabasea ¢ 4aHHM aHanu3aTopuTe, kouTo obpaboTear
N gonbnBaT AaHHUTE C NyGnMYHO AOCTbNHA MHOPMaUUA (BKMOYUTENHO FOAMLIHWM LAOKMaau,
nyénvkauuv B npecata u apyru).



MeHugxbpute Ha MaBHUSA NoadOHA ce CTPEMAT Aa MHBECTUpPAaT KOMKOTO Ce MOXe MoBeye B
aKTMBW, KOUTO Ca YacT OT TO3M CNMCHK. 3a Aa 6bae cb3gaaeH CNUCHKBT CbC COLIMAIHO OTFOBOPHA
HaCo4YEeHOCT, EMUTEHTUTE ca 0GEKT Ha oTpULaTeneH 1 NonoXuTeneH npernea.

OtpuuarteneH nperneg

OTpI/ILl,aTeJ'IHVIFlT npernen BKro4Bsa CI'IGLI,I/IC*)VI‘-IHI/I Kputepun, KOUTo npeaBapuTesiHo npenpatcrteart
BKIMKOYBAHETO Ha HAKOUN EMUTEHTU B CNMUCHbKa CbC colmariHo OTroBoOpHa HaCO4YeHOCT.

B ponbnHeHWe Ha KpuTepuuTe 3a M3KMYBaHe, onpeaeneHy B npocnekta Ha MnaBHus ¢oHA
Yagbp, EMUTEHTUTE CE OLEHABAT CNPSIMO AOMbIHUTENHN KPUTEPUM 3a U3KITIOYBAHE, MOCOYEHMN
Ha yeb canta Ha Ken bu Cn AM.

Hait-BaxkHUTe KpUTEPMU 33 U3KMIOYBAHE Ca CBbp3aHM C onpeneneHn AeNHOCTU (TITIOH, XasaprT,
opbXus, 06paboTka Ha koxa 1 3abaBrneHust 3a Bb3pacTHN). EMUTeHTUTe, y4acTBalm B NogobHu
AENHOCTU, Ca M3KIHYEHM OT CMMCbKa CbC COLMAnHO OTroBOpHa Haco4eHocT. [MpoBepkaTta 3a
HanuMune Ha nogobHM [AEeNHOCTU rapaHTupa, Ye EeMUTEHTUTE, KOUTO Cepuo3HO Hapyluaeat
OCHOBHMTE MPWHUMMKN MO OTHOLLUEHWE Ha OKofHaTa cpefa, couuanHuTe acnekTn unu gobpoTo
KOPMNOpaTUBHO yrpaBneHne ca U3KINoYeHN. TO3M CIUCHK OT KpUTEPUM He e n34YepnaTerieH u MoXe
Aa 6bae kopurvpaH noa HabnogeHneTo Ha KoHcynTaTUBHUSA CbBET.

MonoxuteneH npernen

MoNoXUTENHUAT Npernes BKYBA CPaBHEHME MeXay MpPaBUMTENCTBA, KakTo U KOMMNaHWM B
paMKuUTe Ha efHa U Cblua MHAOYCTPUS, KaTo ce manonaeaTt kputepum 3a COW. Bb3 ocHoBa Ha
TE3N KpPUTEPUU, EeMUTEHTUTE, NpUHaanexawm KbM Han-gobpus knac oT cBosiTa rpyna, ca
BKJTIIOYEHWN B CMIMCHKA CbC COLMAnHO OTrOBOPHA HACOYEHOCT.

EmuteHTUTE Cce n3bupaT Bb3 OCHOBaTa Ha nopeavua OT KpUTEpUM, KOMTO ce TecTBaT
MaKcuMmariHo cnpsiMo 06eKTMBHM NokasaTenu, KaTo HanpyMep CBETOBHO NPU3HATU MHAMKATOPMW.
KoHcynTaTUBHUAT CbBET yrpaXHsiBa Ha430p BbPXY BCUYKM MPOMEHM B CNIUCHKA C KpUTEpUn no
BCAKO Bpeme. KbM MOMEHTa OCHOBHMTE U3MON3BaHN KPUTEPUM ca CrieaHuTe:

- 3a akumm n obnurauumn, emmTUpaHM OT ApPYXeCcTBa, M3BOPBLT Ce OCHOBaBa Ha crnegHute
KpUTEpUN, CBbP3aHn C EMUTEHTA:

- YBaxeHue KbM OKoriHaTa cpefa (HanpMMmep HamansiBaHe Ha eMUCUnTE Ha NapHUKOBW ra3oBe);
- BHuMaHMe kbMm 06LLecTBOTO (Hanpumep paboTHUTE yCroBus); 1

- KoprnopaTvBHO ynpaBrneHue (Hanpumep HEe3aBUCMMOCT W MHoroobpasve B
ynpaBuTEsHUSI OpraH).

- 3a obnurauun, eMuUTUpaHn OT HaUMOHaNHW NpPaBUTENCTBA, HagHaUMOHANHW opraHu3aumm
n/vinvu NpaBUTENCTBEHM areHUun, M36opBbT Ce OCHOBAaBa Ha CregHUTE KpUTEPUM Mo OTHOLLIEHNE
Ha eMUTeHTa:

- O6LLO MKOHOMWYECKO NpeAcTaBsHe U CTabunHOCT (Hanpumep KavyecTBO Ha UHCTUTYUUUTE U
npaBUTENCTBOTO);

- CoumanHo-MKOHOMMYECKO pa3BUTME U 34paBe Ha HacerneHueTo (Hanpumep obpasoBaHue U
3a€eTocCT);

- PaBeHcTBO, cBOGOAA M NpaBa Ha BCUYKM rpaXkaaHu;

- EkonornyHa nonutnka (HanpumMep NO OTHOLLUEHNE Ha N3MEHEHME Ha KnumaTa);

- CMrypHOCT, MUp 1 MEXAYHAPOOHN OTHOLLUEHWS.

To3au cnUchbK He € n3dyepnarteneH n moxe ga 6bae npoMeHeH nog Hagsopa Ha KoHcynTaTuBHUS



CbBeT.

HOJJ,CGKTOp'bT, B KOWTO EMUTEHTBLT onepupa, onpeaend Kom Kputepumn ca Han-noaxoasLn 3a
TO3U NnonoxXxwuTterned npernen, Ho ﬂO6p0TO KOoprnopaTtnBHO ynpaslieHMe BUHArm ce B3emMa non
BH/MaHMe.

MaBHUAT NoadOoHO MOXE BPEMEHHO [a M3BbpPLLUBA MHOIO OrpaHWYeH MHBECTULIMN B aKTUBY,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepumn. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- Cnyunnu ce cnef n3BbplIBaHETO Ha UHBeCTMUMATA OT NaBHUA nogdoHa cbbuTus, B
pe3ynTaTt Ha KOUTO EMUTEHTBLT BeYe HE MOXE [a Ce cuMTa coumanHo OTrOBOPEH, Bb3 OCHOBA Ha
ropen3bpoeHuTe KpuTepum;

- KoprnopaTuBHu cbbuTKs, KaTo HanpuMep CriMBaHe Ha eOHO APYXECTBO C ApYro, npu
KOETO HOBOTO APYXECTBO BEYE HE MOXE [a Ce cyMTa 3a CouMariHo OTFOBOPEH EMUTEHT Bb3
OCHOBAa Ha ropen3bpoeHnTe KpUTEPUN;

- HeTouyHn gaHHW, B pe3ynTaT Ha KOMTO akTUBUTEe Ha [naBHMS NoadoHAd ce uHBecTupar
(HEBOMHO M MOrpeLLUHO) B aKTUBU, EMUTUPAHN OT EMUTEHTM KOMTO HAMAT COLManHo OTrOBOPEH
Xapakrep;

- MnaHupaHa akTyanusauusi Ha Cncbka CbC COLMAnHO OTrOBOPHA HACOYEHOCT, B KOMTO
MHBECTULMM BeYe He Ce KaTeropusmpaT KaTo couuanHo OTIOBOPHW, HO MEHUMKXbpUTE Ha
maBHWUst noadoHa m3bupat ga He M npogasaT He3abaBHO, B MHTEpPEC Ha KMMeHTUTe Ha
MaBHWUs NoadoHA Nopaan TPaH3aKUMOHHUTE pasxoau.

B Te3n cnyvyam CbOTBETHUTE UHBECTULUN Ce€ 3aMEeHAT CbC couManHoO OTrOBOPHU MHBECTULUN
BbB Bb3MOXHO HaIZ-KpaT'bK CPOK, KaTto BMHArn ce B3ema npeasug egunHCTBeHO MHTepeca Ha
MHBECTUTOPUTE B [(MaBHUS HOﬂd)OHﬂ.

OcBeH TOBa, C uUen edeKTUBHO yrpaBreHue Ha noptdenna, MeHumxXbpute Ha [naBHUS
noadoHA morat B 3HaunTenHa CTeneH Aa u3nonssart AepuBaTi, CBbP3aHu C akTUBU, EMUTUPAHU
OT eMWUTEHTU, KOUTO He ca coumanHo OTrOBOPHW, AOTOMKOBA AOKOSMIKOTO HEe € HamnuyHa
paboTewa 1 cpaBHMMa coumanHo OTrOBOpHa anTepHaTMBa Ha nasapa Ha Te3u gepvsaTu. B
AOMbITHEHWNE, HAaCPELLHMUTE CTPaHKU, C KOMTO Ce CKNoYBaT LOroBOpY 3a AepuBaTu, MOXE Aa He
nonagaT 3agbJPKUTENHO B KaTeropusita Ha coLmantHo OTFTOBOPHU EMUTEHTMW.

KOMMNOHEHTHLT Ha akuuuTe ce MHBECTNPA B CBETOBHaA cenekuna ot akumm, KOUTto Mmorat aa naBat
OT BCEKU PETNOH, CEKTOP Ui Tema.

KoMNOHeHTHT OT 0bnuraumm e cbCTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKa, eMUTUPaHn oT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHN KHWXKa. Benukn nagexun ce B3emat npeasug npu nsdopa Ha
obnvrauumn n AbAroBN MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPa, NPSKO U / NN KOCBEHO
Han-manko 50% oT akTuBuTe, MHBECTUPAHM B obnuraumm n ObAroBM MHCTPYMEHTU, B LIEHHU
KHWXa, KOUTO MMaT UHBECTULMOHEH PENTUHT (MUHUMAanNeH penTuHr - gbnrocpoveH BBB-/ Baa3,
kpatkocpoyeH A3 / F3 / P3), npegoctaBeH OT NoHe efHa OT penTuHrosute areHummn Myamc
(Moody's,Moody's Investors Service); CtaHgapg eHa Nybpc (Standard & Poor's); ®ny (Fitch,
Fitch Ratings), n/unu B AbpXaBHW LLEHHM KHWXKA, N30af0eHN B MECTHA BanyTa UM HENOgUYNHEHN
KoprnopaTMBHU 06nuraummn, KOUTO HAMAT UHBECTULIMOHEH PENTUHT OT efQHa OT MOCOYEeHUTe No-
rope penTMHroBM areHUun, Ho EMUTEHTBLT HA KOUTO MMa MHBECTULMOHEH PENTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHumm, NOCOYEHN NO-rope, N/unm B UHCTPYMEHTM Ha NAPUYHNS Nasap, YNATO
€MUTEHT € NONy4YnsT MHBECTULMOHEH PENTUHr OT HSAKOSI OT ropecrnoMeHaTUuTe PeVTUHIOBU
areHuum.

ToBa o3Ha4vaBa, Ye MaBHMAT noadoHg Moxe Aa nHeectupa 4o 50% oT akTUBUTE, BNOXEHU B
obnvrauMm M AbArOBU UHCTPYMEHTU, B WHCTPYMEHTU, KOMTO HAMAT KPeauUTeH PEWuTUMHr OT



NOCOYEHUTE MOo-rope peVlTMHFOBM areHuum n/unn KouTo He OTroBap4aT Ha NOCOYEHUTE MOo-rope
M3NCKBAHUA 3a KpeaunTteH peVITVIHF.

CoumanHo OTroBOPHUAT XapakTep € rapaHTupaH oT ropecrnomeHaTtus nperneg Ha CON.

(3) [maBHuAT I'IO)J,(*)OHD, e mnHBectnpa OCHOBHO B [O4J10OBE€ Ha MNpeanpuatma 3a KOJIEKTUBHO
MHBECTUpaHe.

(4) To3n NmaeBeH noadoHO MOXe Aa CKMYBa COENKM C OepuBaTM KaKTO 3a MoCTUraHe Ha
WHBECTULIMOHHUTE LIENN, Taka U 3a XeokupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenute, morar
Ja ce n3nona3eart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNW HENPUETN 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraT ga 6baat dopybpaHu SOroBopu, OYbLPCK, ONUUK UK CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTW WM JNUXBEHW MNPOUEHTM WM Apyrn TpaH3akuuW, BKAOYBALLM
aepueatnBHM OMHAHCOBM MHCTPYMeHTU. COenkn ¢ gepmeaTu, KOUTO HE ca NPUeTK 3a TbpryBaHe
Ha perynupaH nasap Le Ce CKIo4yBaT CcamMO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLUN,
cneuManuampaHn B Takmea TpaH3aKUUN.

(5) Kato 3axpaHBaw, nogdoHa Ha XopansbH Kenn bu Cu Ekcneptins Ec Ep An QuHamnyeH
BanaHcmpaH (Horizon KBC ExpertEase SRI Dynamic Balanced), NMogdonabT OBB Excneptng
Ec Ep An dnHamudeH banaHcupaH nma egHakbB pUCKoB nNpodun ¢ Heroeus MNaeseH nogdoHs.
CbobpasHo BbTpelHaTa MeTogonorns Ha YnpasnsiBaloTo APY>KECTBO TO3N PUCKOB Npodun e
AnHammnyeH. CbobpasHo MeTogonormusTta 3a knacMgukaums Ha KONEeKTUBHUTE UHBECTULIMOHHU
cxemn Ha bbnrapckarta acoumaumsi Ha ynpaensBawmTe ApY)KeCcTBa pUCKOBUAT Npodumn Ha To3un
MoadoHAa, onpeaeneH cnpsamMo reorpaddCkna U nasapHNs pUCK, Ha KOUTO TOM € U3F0XEH, OTroBaps
Ha rrnobaneH oHa B aKUmMMW.

MHBecTUUMOHHA nonuTuKa Ha MnaBeH noacdoHa XopansbH Ken bu Cu EkcneptUns Ec Ep
An [ledhaHameeH TonepaHTeH (Horizon KBC ExpertEase SRI Defensive Tolerant)

Un. 14r. (1) (Hoe om 16.11.2021 e.) Xopan3bH Ken bu Cu Ekcneptins Ec Ep An [edaHanseH
TonepaHteH (Horizon KBC ExpertEase SRI Defensive Tolerant) e maseH nogdoHg Ha
MoadoHaa OBB Ekcneptind Ec Ep An JedaHanBeH TonepaHTeH. VIHBECTULMOHHATA Len Ha
To3n [NaBeH noadoHn € Aga reHepupa Bb3MOXHO HaW-BUMCOKA Bb3BpPbLLAEMOCT 3a CBOUTE
aKunoHepun B CbOTBETCTBME C MHBECTULIMOHHATa C1 NonuTuka. ToBa AaBa OTpaXeHne B CTpeEMeEXa
My KbM reHepuypaHeTo Ha kanutanosu nedyanbu n npuxoaun. 3a Tasm uen aktmeuTe Ha [NaBHUS
noadoHa npeguMHO ce WHBECTMpaT MNpPSiKo WM KOCBEHO, 4Ype3 CBbp3aHu (UHAHCOBU
WHCTPYMEHTHU, B obnimraumm.

(2) Toan MaBeH NnogdoHAO MHBECTUPA MPSIKO UMM KOCBEHO B pasfuyHK KnacoBe akTUBW, KaTo
Hanpumep akuuMm n/uvnm MHBECTULMKN, CBBbP3aHN C akuumn (,KOMMOHEHT OT akuun®), obnuraumm
nunu MHBECTUUUKN, CBBbP3aHM C obnurauumn (,KOMMAOHEHT OT obnurauum®), MHCTPYMEHTM Ha
napu4H1s nasap, napu 1 NnapuyHn ekBMBaneHTn Wnnm anTepHaTMBHU NHBECTULNK, BKITHOUNTESTHO
HenpsakoO B HEOABWXMMU WMMOTW, 4pe3 WHBECTUUUW B NUKBUOHU (PUHAHCOBU WHCTPYMEHTH,
HanpMMep B ASAMOBE WM akuMM Ha MHBECTULUMOHHM (DOHOOBE 3a HEABMXMMWU UMOTW (B T.u.
OpyXecTBa CbC crneumnanHa MHBECTULMOHHA Lien, KOUTO MHBEeCTUPAT B HEABWXUMU UMOTU U OpYrA
doHO0BE 3a MHBECTULUKN B HEABWXUMUN UMOTH), N (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu
C OBWKEHMNETO Ha LIEHNTE Ha CTOKOBUTE nasapw. MaBHMAT nogdoH MOXe a Non3sa 3aemMu B
pa3mep 8o 10% OT HETHUTE CU aKTUBMU, AOKOSIKOTO TOBa Ca KPaTKOCPOUHM 3aEMU, HACOUYEHUN KbM
pewlaBaHe Ha BpeMeHHU NpobnemMu ¢ NMMKBMAHOCTTA.



LleneBoTo pasnpeaenenne Ha aktuente Ha naBHus nogdoHg e 30% 3a KOMNOHEHTa OT akLuu K
70% 3a kOMMoHeHTa OT obnurauuu. ToBa pasnpegeneHne Moxe na Obae 3Ha4YMTENHO
NPOMEHEHO B CLOTBETCTBME C UHBECTULMOHHATa Harnaca Ha Ken bu Cun AM, cbrnacHo KosiTo
MaBHMAT noadoHA MOXe da UHBEecTMpa 3HauYuMTerHa 4YacT OT akTMBUTE CU B KMacoBE aKTUBW,
KOUTO He ca BKIOYEHM B LIENIEBOTO pasnpedeneHmne (Kato MHCTPYMEHTU Ha napudHus nasap v
napu). KOMNOHEHTBT OT akUMM MOXE Ada Bb3nv3a Ha Makcumym 45% oT aktmBuTe Ha [NaBHMSA
nogdoHa. lNpun npunaraHe Ha nHBeCcTUUMOHHATa Harnaca Ha Keinn bu Cu AM ce npasu aHanus Ha
(PMHAHCOBUTE U NKOHOMUYECKNTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHM, CEKTOPU U
Temu. AKo ycrnosusaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHW, MPOMEHNUBK UMW U ABEeTe, 4acT OT
noptgenna cbWwo MoxXe Aa 6bae npeBbpHaTa B MHBECTMLMM C NMO-HUCKO HMBO Ha pPUCK (KaTo
WHCTPYMEHTW Ha NapuyHns nasap v napu). AKO KOMMNOHEHTA OT akuum ce npeacTass no-gobpe ot
KOMMOHEeHTa OT obnuraunm unm obpaTtHOTOo, MEHMAXbPUTE Ha [NaBHUA NoadoHA MoraT CblLO
Taka Aa u3nonaseaT 4YacT OT HErOBUTE aKTMBM, 3a 4a KynyBaT AONMbIHUTENHN aKkTUBKM B No-gobpe
npegcraBsALWms ce OT Te3n 4Ba KOMMNOHEHTa 1 A4a nNpogaBaT akTUBM B MO-M0LLO NpeacTaBALWwms ce
KOMMOHEHT.

Mennoxbpute Ha TnaBHus noadoHg 0OpbLaT €AH MbT 1 NOJNTIOBUHA NOBEYE BHMMAHNE Ha pUcka
OT MOHWXXaBaHe, OTKOJIKOTO Ha MoTeHumana 3a pbeT. KonkoTo noBeve BHUMaHME ce OTAeNs Ha
pucka OT MOHWXaBaHe, TOMKOBAa MO-rofidMa € 4acTtra OT nopTdenna, KoSTo MoxXe ga 6bae
npeBbpHaTa B MHBECTULUKN C NMO-HUCKO HUBO Ha PUCK, KATO HaANpUMep napu U UHCTPYMEHTU Ha
napu4Hus nasap, B CUTyauusa Ha HECUTYPHU /N NPOMEHNUBK Nasapu. Tasm yacT oT nopTtdenna
Moxe fa 6bae mexay 5% n 40% OT BCUYKM akTMBW. TO3N NUMUT € NPUMEPEH N MOXe Aa ce
npepasrnexaa exxerogHo Bb3 OCHOBAa Ha AbMrocpoyHarta TeHaeHumsa Ha hnHaHcoBMTE nasapu.
Mpn onpegeneHn nasapHu ycrnoBus obaye M B CbOTBETCTBME C MpeABapuUTENHO 3a4afeHoTo
LeneBo pasnpegerneHne, akTuente Ha [nmaBHusa noadoHg HaAva ga 6baaT MHBECTUPAHN B TE3U
KracoBe aKTUBW.

B pamkute Ha ropHute rpaHuum MMaBHUAT noadoHa nHBecTUpa (MPSIKO UM KOCBEHO) B aKTUBM
CbC coumanHo oTroBopHa HacoyeHocT. COW uma nonoxutenHo Bb3AENCTBUE BbPXY
obLecTBOTO, OKONHAaTa cpefa v ceeTa. To e cbobpaseHo ¢ AHELUHUTE CoLManHn U MKOHOMUYECKN
Hyxau, 6e3 ga 3acTpallaBa HyxauTe Ha 6baelmTe nokonenus. MaBHUAT noadoHA Hackbpyasa
KOMOUHaUMA OT EKONIOMMYHM U COoLManHu XapakTepUCTUKM, HO HsIMa 3a Len Aa MHBecTupa B
MKOHOMWYECKM OEMHOCTM, KOMTO AOMNPUHACAT 3a MOCTUraHEeTO Ha EKONOTUMYHWM UMK CoLManHu
uenu. EMMTeHTUTE B KOUTO MHBECTMPA, TpsAbBa Aa cneasat AobpuTe NpakTUKM Ha KOpropaTUBHO
ynpaeneHue.

AHanusatopute Ha Kein bu Cn AM cbCTaBAaT CNNCHK OT eMUTEHTU (KOMMaHuW, NpaBUTENCTBA,
HagHauMOHanHM opraHusauun wu/vnm npaBUTENCTBEHN areHuuu) OoT coumanHo OTroBOpPEH
xapaktep. Te ce nognomaraT oT KoHcynTaTuBHMA CbBET, CbCTaBeH OT 12 AyLun, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM, n umsato eanHCTBEHA OTFTOBOPHOCT € Aa Habntogasat MmeToaonorusarta
n genHoctuTe Ha aHanu3atopute Ha Ken bu Cu AM. OcseH ToBa Kent bu Cu AM pabotu ¢
[ocTaB4unKk Ha gaHHu ¢ onut B COW, KonTo cHabasea ¢ 4aHHM aHanu3aTopuTe, kouTo obpaboTear
N gonbnBaT AaHHUTE C NyGnMYHO AOCTbNHA MHOPMaUUA (BKMOYUTENHO FOAMLIHWM LAOKMaau,
nyénvkauuv B npecata u apyru).

MeHnmpkbpuTe Ha MMaBHUS NOAGOHA Ce CTPEMAT Aa MHBECTMPAT KOJIKOTO Ce MOXe NoBeye B
aKTUBW, KOUTO Ca YacT OT TO3U cnucbK. 3a Aa 6bae Cb3AafeH CNUCHKbT CbC COLMAnHO OTroBOpHa
HaCO4YEHOCT, EMUTEHTUTE Ca OGEKT Ha OTpULLATESNIEH M NONOXUTENEH npernes.



OTpuuarteneH nperneg

OTpI/ILl,aTeJ'IHVIFlT npernen BKro4Bsa CI'IGLI,I/IC*)VI‘-IHI/I Kputepun, KOUTo npeaBapuTesiHo npenpatcrteart
BKIMKOYBAHETO Ha HAKOUN EMUTEHTU B CNMUCHbKa CbC coLMariHo OTroBOpHa HAaCO4YEeHOCT.

B ponbnHeHne Ha KpuTepuuTe 3a M3KMYBaHe, onpedeneHy B npocnekta Ha MnaBHus ¢oHA
Yagbp, EMUTEHTUTE CE OLEHABAT CNPSIMO AOMbIHUTENHN KPUTEPUM 3a U3KITIOYBAHE, MOCOYEHMN
Ha yeb canta Ha Ken bu Cn AM.

Haii-BaxkHUTe KpUTEPMU 33 U3KMIOYBAHE ca CBbP3aHM C onpeneneHn AeNHOCTU (THTIOH, XasapT,
opbXus, 06paboTka Ha koxa 1 3abaBneHust 3a Bb3pacTHN). EMUTeHTUTe, y4acTBaLm B NogobHM
AENHOCTU, Ca M3KIHYEHM OT CMMCbKa CbC COLMAnHoO OTroBOpHa Haco4eHocT. [MpoBepkaTta 3a
HanuMune Ha nogobHM [OEeNHOCTU rapaHTupa, Ye EeMUTEHTUTE, KOUTO Cepuo3HO Hapyluaeat
OCHOBHMTE MPWHUMMKN MO OTHOLLUEHWE Ha OKofHaTa cpefa, couuanHuTe acnekTn unum fobpoTo
KOPMOPaTUBHO yrpaBieHne ca U3KIoYeHU. TO3M CMUCHK OT KpUTEPUM HE e n34YepnaTerieH U MoXe
Aa 6bae kopurvpaH noa HabnogeHneTo Ha KoHcynTaTUBHUSA CbBET.

MonoxuteneH npernen

MoNoXUTENHUAT Npernes BKIYBa CPaBHEHME MeXay MpPaBUMTENCTBA, KakTo U KOMMaHWM B
paMKUTe Ha efHa U Ccblua MHAOYCTPUS, KaTo ce manonaeaTt kputepun 3a COW. Bb3 ocHoBa Ha
TE3N KpPUTEPUU, EeMUTEHTUTE, NpUHaanexawm KbM Han-gobpus knac oT cBosiTa rpyna, ca
BKJTIIOYEHWN B CMIMCHKA CbC COLMAnHO OTrOBOPHA HACOYEHOCT.

EmuteHTUTE Cce n3bupaT Bb3 OCHOBaTa Ha nopeavua OT KpUTEpUM, KOMTO ce TecTBaT
MaKkcuMmariHo cnpsiMo o6eKTMBHM NokasaTenu, KaTo HanpyMMep CBETOBHO NPU3HATU MHAMKATOPMW.
KoHcynTaTUBHUAT CbBET ynpaXKHsiBa Ha430p BbPXY BCUYKM MPOMEHM B CNIUCHKA C KpUTEpUM no
BCAKO Bpeme. KbM MOMeHTa OCHOBHMTE M3MON3BaHN KPUTEPUU Cca CrieaHuTe:

- 3a akumm n obnuraumm, emuTUpaHu OT APYXecCTBa, n3bopbT Ce OCHOBaBa Ha crnegHuTe
KpUTEPUN, CBBLP3aHN C EMUTEHTA:

- YBaxeHue KbM OKosHaTa cpefa (HanpMMmep HamansiBaHe Ha eMUCUnTE Ha NapHUKOBW ra3oBe);
- BHuMaHMe kbm 06LLecTBOTO (HanpuMmep paboTHUTE YyCroBUs); 1

- KoprnopaTvBHO ynpaBrneHue (Hanpumep HEe3aBUCMMOCT UM MHoroobpasve B
ynpaBuTEsHUSI OpraH).

- 3a obnurauun, eMuUTUpaHn OT HaUMOHanHW NpaBUTENCTBA, HagHaUMOHANHW opraHu3aumm
n/vinvu NpaBUTENCTBEHM areHUun, M36opBbT Ce OCHOBaBa Ha CregHUTE KpUTEPUM Mo OTHOLLIEHNE
Ha eMUTeHTa:

- O6LLO MKOHOMMUYECKO NpeAcTaBsHe U CTabunHOCT (Hanpumep KavyecTBO Ha UHCTUTYyUUUTE 1
NpaBUTENCTBOTO);

- CoumanHo-MKOHOMMYECKO pa3BUTME U 34paBe Ha HacerneHueTo (Hanpumep obpasoBaHue U
3a€eToCT);

- PaBeHcTBO, cBOBOAA M NpaBa Ha BCUYKM rpaXxkaaHu;
- EkonornyHa nonutunka (Hanpumep no OTHOLLIEHME Ha UBMEHEHUE Ha Krumara); u
- CUrypHOCT, MUP 1 MeXOYyHapOOHN OTHOLLEHWS.

To3u cnuckK He e n3vepnaTteneH u Moxe Aa 6bAe NPOMEHeH nod Haa3opa Ha KoHcynTaTuBHMS
CbBeT.

HOD,CGKTOp'bT, B KOWTO EMUTEHTBLT onepupa, onpenena Kom Kputepun ca Han-nogxoasLun 3a



TO3U NMonoxXxwuTereH npernen, Ho D,O6pOTO KOoprnopaTtnBHO ynpaslieHMe BMHArum ce B3emMa nog
BHUMaHMe.

FMaBHUAT NoadOoHO MOXE BPEMEHHO [a M3BbpPLLUBA MHOIO OrpaHWYeH MHBECTULIMN B aKTUBY,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepumn. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- Cnyuyunu ce cnepf M3BbpLUBAHETO HA MHBECTMUMATA OT MMaBHUS noadoHa cbouTus, B
pes3ynTaT Ha KOMTO EMUTEHTLT BEYE HE MOXeE [ja Ce CUMTa CoLMarHo OTrOBOPEH, Bb3 OCHOBA Ha
ropensbpoeHnTe KpUTEpPUN;

- KoprnopaTuBHu cbbuTKs, KaTo HanpuMep CriMBaHe Ha eOHO APYXECTBO C ApYro, npu
KOETO HOBOTO [PYXEeCTBO BeYe He MOXe [a Ce cyMTa 3a CouManHo OTrOBOPEH EMUTEHT Bb3
OCHOBa Ha ropensBbpoeHnTe KpUTEPUU;

- HeTouHn gaHHK, B pe3ynTaT Ha KOMTO akTuBWUTE Ha NaBHMS noadoHA ce MHBecTMpaT
(HEBOSHO 1 MOrPELUHO) B aKTUBU, EMUTUPAHM OT EMUTEHTU KOMTO HAMAT COLManHoO OTroOBOPEH
XapakTep;

- MnaHMpaHa akTyanusauusi Ha Cnucbka CbC COLMAnHO OTrOBOPHA HACOYEHOCT, B KOMTO
WMHBECTULMM BeYe He Ce KaTeropusumpaTt KaTo CouMariHO OTFOBOPHW, HO MEHMIKbpUTe Ha
MmaBHWUst noadoHa mM3bupat ga He M npogasaT He3abaBHO, B MHTEpPEC Ha KMMEHTUTe Ha
MaBHWUs NoadoHA Nopaan TPaH3aKUMOHHUTE pasxoau.

B Tesn cny4vyam CbOTBETHUTE UHBECTULINN Ce€ 3aMeHAT CbC couMarniHO OTrOBOPHU MHBECTULNN
BbB Bb3MOXHO HaVI-KpaTbK CpPOK, KaTo BMHarn ce B3ema npeasma egunHCTBEHO MHTepeca Ha
MHBECTUTOPUTE B [(MaBHUS I'IO,EI,(*)OHD,.

OcBeH TOBa, C uen edeKTUBHO yrpaBrieHue Ha noptdenna, MeHMmKbpute Ha [naBHMS
noadoHA morat B 3HauMTenHa CTeneH Aa u3nonssart AepuBaTu, CBbP3aHu C akTUBU, EMUTUPAHU
OT eMWUTEHTU, KOUTO He ca couuanHO OTrOBOPHW, AOTOMKOBA AOKOSNIKOTO HEe e HanuyHa
paboTewa 1 cpaBHUMa coumanHo OTrOBOpHa anTepHaTMBa Ha nasapa Ha Te3u gepvsaTu. B
AOMbITHEHWNE, HAaCPELLHMUTE CTPaHKU, C KOMTO Ce CKNoYBaT LOroBOpUY 3a AepuBaTu, MOXe Aa He
nonagaT 3agbJPKUTENHO B KaTeropuaTa Ha coLManHo OTFTOBOPHU EMUTEHTMW.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTNPA B CBETOBHaA cenekuna ot akumm, KOUTto Mmorat aa naBat
OT BCEKU PETNOH, CEKTOP Ui Tema.

KOoMMOHEHTBLT OT 0bnuraumm € cbCTaBeH OT obnuraumm n 4bNrOBN LLEHHU KHWXKA, EMUTMPaHN OT
KOMMaHUK, 1 OT AbpPXXaBHM LEHHM KHMXKA. Beuukm nagexu ce B3emart npensun npu n3dopa Ha
obnurauum n ObIrOBU UHCTPYMEHTW. NMaBHUAT noadoHa MHBECTUPA, NPSIKO U / UM KOCBEHO
Han-manko 50% oT akTuBWUTe, MHBECTUPAHM B obnuraumm n ObNroBU MHCTPYMEHTU, B LEHHU
KHWXa, KOUTO MMAT UHBECTULIMOHEH PENTUHT (MUHMMAaNEeH penTuHr - obnrocpoveH BBB-/ Baa3,
kpaTtkocpoveH A3 / F3 / P3), npegoctaBeH OT NOHe edHa OT penTuHrosute areHumm Myaumc
(Moody's,Moody's Investors Service); CtaHgapg eHg lNybpc (Standard & Poor's); duy (Fitch,
Fitch Ratings), n/unu B AgbpXaBHu LLEHHM KHWXKA, N3gafgeHn B MeCTHa BanyTa Ui HenogunmHeHm
KopriopaTnBHM 0BnMraumm, KOUTo HAMAaT UHBECTULIMOHEH PENTUHT OT eaHa OT NMOCOYEeHUTE Mo-
rope PeNTUHIOBY areHLMn, HO EMUTEHTBLT Ha KOUTO NMa UHBECTULIMOHEH PENTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHumm, NOCOYEHN NO-rope, N/unm B UHCTPYMEHTM Ha NApUYHNUS Nasap, YNATO
€MUTEHT € NONy4YnsT MHBECTULMOHEH PENTUHr OT HSAKOS OT ropecrnoMeHaTuTe PEeVTUMHIOBU
areHumu.

ToBa 03Ha4vaBa, ve [naBHMAT nogdoH Moxe aa nHeectupa ao 50% oT akTuBuTE, BIIOXKEHN B
obnvrauum N AbArOBU MHCTPYMEHTU, B WMHCTPYMEHTU, KOMTO HAMAT KpeaUTeH PEeWuTUHr OT
NMOCOYEHNTE MO-TOPe PENTUHIOBM areHuMn U/unm KOUTo He OTroBapAT Ha NOCOYEHUTE MO-rope
N3NCKBaHWUSA 3a KPEOAUTEH PENTUHT.

CouuarnHo OTroBOPHUAT XapaKTep e rapaHTupaH oT ropecnomeHatus nperneg Ha CON.



(3) [maBHuAT I'IO)J,(*)OHD, e umHBectnpa OCHOBHO B O4Ji0OBE€ Ha MNpeanpuatmna 3a KOJIEKTUBHO
MHBECTUpaHe.

(4) To3n NmaeBeH noadoHO MOXe Aa CKMYBa COENKM C OepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIENN, Taka U 3a XeQKupaHe Ha puckoBe. 3a ga ce NocTurHaT uenute, morat
4a ce u3nona3eart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNN HENPUETN 3a TbpryBaHe Ha perynmpaH
nasap: ToBa morat ga 6baaTt opybpaHN LOroBopu, OYBPCU, ONUUM UNN CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTUu WAWM JNUXBEHU MNPOUEHTM WM ApyrM TpaH3akuuu, BKIOYBALUN
aepueatnBHM OMHAHCOBM MHCTPYMeHTU. COenkn ¢ gepmeaTu, KOUTO HE ca NPUeTH 3a TbpryBaHe
Ha perynupaH nasap LWe Ce CKA4yBaT CamMO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLUN,
cneumnanuanpaHu B TakMa TpaH3aKLun.

(5) Kato 3axpaHBaw, noadoHg Ha XopansbH Kenn b Cu Ekcneptiins Ec Ep An [edaHauseH
TonepaHTeH (Horizon KBC ExpertEase SRI Defensive Tolerant), NMoadoHabt OBE Ekcnepting
Ec Ep An [lecbaH3nBeH TonepaHTeH nma eaHakbB pUCKoB npodun ¢ Herosus MNaBeH nogdoHa,.
CbobpasHo BbTpelHaTa MeToaonorns Ha YnpasnsiBawoTo APY>KECTBO TO3N PUCKOB Npodun e
AedaHameeH. CbobpasHo MeTtogonoruaTa 3a Knacugukaumsa Ha KONEeKTUBHUTE UHBECTULMOHHN
cxemn Ha bbnrapckarta acoumaumsi Ha ynpaensBawmTe ApY)KeCcTBa pUCKOBUAT Npodmn Ha TO3un
Mopdona, onpeaeneH cnpsiMo reorpad)Ckmsi M NasapHUsi PUCK, Ha KOUTO TOW € U3MOXKEH, OTroBaps
Ha rrnobaneH cmeceH ,0anaHcupaH” oHg,.

MHBecTUUMOHHA nonuTuka Ha XopansbH Ken Bu Cu Ekcneptns Ec Ep An AuHamunuyeH
TonepaHTteH (Horizon KBC ExpertEase SRI Dynamic Tolerant)

Un. 14p. (1) (Hoe om 16.11.2021 e.) XopansbH Kent bu Cun Ekcneptns Ec Ep Ain JuHamuueH
TonepaHTeH (Horizon KBC ExpertEase SRI Dynamic Tolerant) e naseH nogdoHa Ha MNMoadoHaa
OBb Ekcneptina Ec Ep An [JuHammnyeH TonepaHTeH. MIHBeCTULMOHHATa Len Ha To3u [naBeH
noadoHa € ga reHepupa Bb3MOXHO HaW-BMCOKA Bb3BPbLLAEMOCT 3a CBOUTE akUMOHepU B
CbOTBETCTBME C UMHBECTMUMOHHATA CUM NONuUTMKa. ToBa AaBa OTpaXeHue B CTpemexa My KbM
reHepvMpaHeTo Ha KanuTanosu nevyanou n npuxoaun. 3a Tasu uen akTneuTe Ha [nasHus noadoH
NpeavMHO Ce MHBECTUpPAT MPSKO MM KOCBEHO, Ype3 CBbp3aHu (PUHAHCOBU WMHCTPYMEHTU, B
akumu.

(2) To3n MaBeH nogdoHA MHBECTMPA MPSKO UM KOCBEHO B PasfiMyHM KnacoBe akTuBM, KaTo
Hanpumep akuuMm u/unum MHBECTULMKN, CBBbP3aHN C akuuun (,KOMMOHEHT OT akuuun®), obnurauuu
nunu MHBECTUUUKN, CBBbP3aHM C obnurauumn (,KOMMAOHEHT OT obnurauum®), MHCTPYMEHTM Ha
napuyHus nasap, napu n NapuyHn eKkBMBaneHTn n/unn antepHaTMBHN MHBECTULMA, BKITHOYUTENHO
HENPSAKO B HEABWXMMU MMOTW, 4Ype3 WHBECTUUUN B JIMKBUOHU (PUHAHCOBU WHCTPYMEHTH,
Hanpumep B ASM0BE WM akuMM Ha MHBECTULUMOHHM (DOHOOBE 3a HEABMXMMWU UMOTU (B T.u.
ApYXecTBa CbC cneumnantHa NHBECTULMOHHA Lierl, KOUTO MHBECTUPAT B HEABWXMMU UMOTU 1 APYTA
doHO0BE 3a NHBECTULUN B HEABWXUMUN UMOTH), N (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu
C OBWKEHMETO Ha LIEHUTE Ha CTOKOBMTE nasapu. [naBHUAT noadoH4 MOXe Aa Noni3ea 3aeMu B
pa3mep 8o 10% OT HETHUTE CU aKTUBU, JOKOSIKOTO TOBA Ca KPaTKOCPOYHM 3aEMU, HACOYEHWN KbM
pewaBaHe Ha BpeMeHHU NpobnemMu ¢ NMMKBMAHOCTTA.

LleneBoTo pa3npeneneHve Ha akTueuTe Ha [naBHus noadoH e 55% 3a KOMNOHEHTa OT akLun 1
45% 3a KoOMMNoHeHTa oOT obnuraumn. ToBa pasnpegeneHne moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Kein bu Cn AM, cbrnacHo KoaTo



MmaBHMAT noadoHa MOXe Aa UHBECTUpa 3HadYUTENHa YacT OT akTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKMOYEeHU B LIeNeBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha napuyHMs nasap u
napu). KOMNOHEHTBT OT akuMM MOXe Aa Bb3nusa Ha Makcumym 70% oOT akTmBuTe Ha [NaBHuUS
noagoHa. lNpu npunaraHe Ha nHBeCTULMOHHATa Harnaca Ha Keit bu Cu AM ce npasu aHanu3 Ha
hUHAHCOBUTE U MKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
TeMu. AKO ycrnoBusiTa Ha (PMHaHCOBUTE Nasapu ca HeCUrypHu, MPOMEHIIMBI UK 1 ABETe, YacT OT
noptgenna cblWo Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C NMO-HUCKO HMBO Ha pPUCK (KaTo
WHCTPYMEHTW Ha NapuyHWs nasap v napu). AKO KOMMOHEHTa OT akumu ce npeacTtass no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTHOTO, MEHUAXKbPUTE Ha MaBHMA noadoHa moraT CbLo
Taka [a M3nons3BaT YacT OT HErOBUTE aKTMBW, 3a Aa KynyBaT AOMbIHUTENHN akTMBK B No-aobpe
npeacraBsaLWms ce OT Te3u ABa KOMNOHEeHTa 1 Aa npoJasaTt akTUBM B NO-NOLLO NpeaCcTaBsaLwms ce
KOMMOHEHT.

MennoxbpuTe Ha TnaBHust noadoHa oopbLUaT €ANH MbT 1 NONOBUHA NOBEYE BHMMAaHME Ha pucka
OT NOHWXXaBaHe, OTKONKOTO Ha NoTeHuMana 3a pbcT. KonkoTo noBevye BHMMaHWE ce OTAens Ha
pucka OT MOHWXXaBaHe, TOMKOBa MoO-rofidMa e 4acTtta OT nopTdenna, KosTo Moxe oa 6bae
npesbpHaTa B MHBECTULMM C NMO-HUCKO HUBO HA PUCK, KATO Hanpumep napu U MHCTPYMEHTM Ha
napuyHMs nasap, B CUTyaLmMsi Ha HECUTYPHU U/UNM NPOMEHNMBK Nasapu. Tasn YacT oT nopTdenna
Moxe ga 6bae mexagy 5% u 35% OT BCUYKM akTUBWU. TO3M NUMUT € MPUMEPEH U MOXe Oa ce
npepasrnexana exerogHo Bb3 OCHOBa Ha AbNrocpoYyHaTa TeHOAeHUUsa Ha bMHaHCOBUTE Nasapu.
Mpn onpegeneHn nasapHu ycrnoBusa obaye M B CbOTBETCTBME C MpeABapuUTENHO 3a4afdeHoTo
LeneBo pasnpeneneHne, akTuente Ha naBHuSA noadoHa Hama aa 6baaT MHBECTUPAHN B TE3N
KrnacoBe akTUBM.

B pamkuTe Ha ropHuTe rpaHuum MasHMAT nogdoHa MHBECTMpPa (MPSIKO UK KOCBEHO) B aKTUBWU
CbC coumanHo oTroBopHa HacoyeHocT. COW uvma nonoXWUTENHO Bb3AENCTBUE BbPXY
00LLEeCcTBOTO, OKOMNHaTa cpeaa u ceeta. To e cbobpaseHo ¢ AHELLIHUTE CoLMantn  UKOHOMNYECKN
HyXan, 6e3 ga 3acTpawaBa HyXauTe Ha 6baewmnTe nokoneHus. MaeHUAT noadoH Hacbpyasa
KOMOVHaUMsl OT €KOMOMMYHU U COouMarHu XapakTepUCTUKM, HO HsIMa 3a Uuen da WHBECTUpa B
MKOHOMMWYECKN AENHOCTU, KOUTO AOMPUHACAT 3a MOCTUrAHETO Ha EKOSIOTMYHU MMM COouMarnHu
uenu. EMuteHTUTE B KOUTO MHBECTUPA, TPsIOBa Aa cnegBaT 4oOpUTE NPaKTUKM Ha KOPNopaTUBHO
yrnpaBneHue.

AHannsatopute Ha Kenn b Cn AM cbCTaBAT CNUCHK OT EeMUTEHTU (KOMMaHuK, NpaBuUTENCTBa,
HagHaUMOHaNHM opraHM3aumMnm w/unu npaBUTENCTBEHW areHuun) OT COouMarnHo OTroBOpPEH
xapaktep. Te ce nognomaraT oT KOHCynTaTMBHMA CbBET, CbCTaBeH OT 12 aywn, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM, n unsato eauHCTBEHa OTFTOBOPHOCT € Aa HabntogasaTt meToaonornara
N genHoctute Ha aHanusatopute Ha Ken bu Cu AM. OceeH ToBa Ken bu Cu AM pabotn ¢
OoCTaB4YMK Ha agaHHu ¢ onut B COW, konTo cHabasBa ¢ AaHHW aHanmM3aTopuTe, Kouto obpaboTeaT
W gonbrBaT gaHHUTE ¢ Ny6nMYHO AOCTbNHA UHAOpMaums (BKAKYMTENHO FOAULIHM AOKNaau,
nyénvkauuv B npecata u apyru).

MeHuoxbpuTte Ha [NaBHMA NnogdoHA ce CTPEMSAT Aa UHBECTMPAT KOMKOTO Ce MOXe NnoBeye B
aKTMBW, KOUTO Ca YacT OT TO3M CNUCHK. 3a Aa 6bAe Cb3gafeH CNUCbKBT CbC COLMarnHo OTrOBOpPHa
HaCO4YeHOCT, EMUTEHTUTE ca 0BEKT Ha oTpuuaTeneH u NONOXUTENeH npernes.

OTpuuaTteneH nperneg

OTpuuaTtenHuaT npernen BKMOYBa cneumnduyHn KpUTepumn, KOMTO NpeaBapuUTenHO NpenpsaTcTeaTt
BKJTIIOYBAHETO Ha HAKOU EMUTEHTU B CMMCHKA CbC COLMANIHO OTFTOBOPHA HACOYEHOCT.



B ponbrHeHWe Ha KpuTepuuTe 3a M3KIMYBaHe, onpegeneHy B npocnekta Ha naBHus ¢oHA
Yagbp, EMUTEHTUTE CE OLEHABAT CNPSIMO AOMbIHUTENHN KPUTEPUM 3a U3KITIOYBAHE, MOCOYEHN
Ha yeb canta Ha Ken bu Cn AM.

Hait-BaxkHUTe KpUTEPUU 33 U3KMIOYBAHE ca CBbp3aHM C onpeneneHn AerHoCTM (TIOTIOH, XasaprT,
opbXusl, 06paboTka Ha koxa 1 3abaBneHuns 3a Bb3pacTHW). EMUTeHTUTE, y4acTBallm B NoA40GHM
AENHOCTU, Ca M3KIHYEHM OT CMMCbKa CbC COUMAnHoO OTroBOopHa Haco4eHocT. [MpoBepkaTta 3a
HanuMune Ha nogobHM [OEeMHOCTU rapaHTuMpa, Ye eMWUTEHTUTE, KOUTO CEepuMO3HO HapyluasaT
OCHOBHMTE MPWHUMMKN MO OTHOLLUEHWE Ha OKofHaTa cpefa, couuanHuTe acnekTn unu gobpoTo
KOPMOpPaTUBHO yrpaBrieHne ca U3KIoYeHU. TO3M CIUCHK OT KpUTEPUM HE e M34YepnaTerieH u MoXe
Aa 6bae kopurvpaH noa HabnogeHneTo Ha KoHcynTaTUBHNSA CbBET.

MonoxuteneH npernen

MoNoXUTENHUAT Npernes BKYBA CPaBHEHME MeXAy MpaBUMTENCTBA, KakTo U KOMMNaHWM B
paMKMUTe Ha efHa U cblua MHAOYCTPUS, KaTo ce muanonaeaTt kputepum 3a COW. Bb3 ocHoBa Ha
TE3N KpPUTEPUU, EMUTEHTUTE, NpUHaanexawm KbM Han-gobpus knac oT cBosiTa rpyna, ca
BKJTIIOYEHWN B CMIMCHKA CbC COLMANHO OTrOBOPHA HACOYEHOCT.

EmuteHTUTE Cce un3bupaT Bb3 OCHOBaTa Ha nopeauua OT KpUTepuu, KOUTO ce TecTBaT
MaKkcuMmariHo cnpsiMo o6eKTMBHM NokasaTenu, KaTo HanpyMMep CBETOBHO NPU3HATU MHAMKATOPMW.
KoHcynTaTUBHMAT CbBET ynpaXHsiBa HaA30p BbPXY BCUYKM MPOMEHM B CNIUCHKA C KpUTEPUM NO
BCAKO Bpeme. KbM MOMeHTa OCHOBHMTE M3MON3BaHN KPUTEPUU ca CrieaHuTe:

- 3a akumm n obnuraumm, emuTUpaHu OT APYXecTBa, n3bopbT Ce OCHOBaBa Ha crnegHuTe
KpuUTEPUN, CBBbP3aHN C EMUTEHTA:

- YBaXeHue KbM OkoJiHaTa cpeaa (Hanpumep HamarnsiBaHe Ha EMUCUMTE Ha NapHUKOBU ra3oBe);
- BHUMaHWe kbM 06LLecTBOTO (HanpumMep paboTHWUTE yCnoBus); u

- KoprnopaTMBHO ynpaBrneHue (Hanpumep HEe3aBUCMMOCT W  MHoroobpasne B
ynpaBuTEsHUSI OpraH).

- 3a obnurauun, eMuTUpaHn OT HaUMOHaNHW NpaBUTENCTBa, HagHaUMOHANHU opraHusauum
n/vinu NpaBUTENCTBEHM areHUun, M36opBbT Ce OCHOBaBA Ha CreQHUTE KpUTEPUM MO OTHOLLEHME
Ha eMUTeHTa:

- O6LLO MKOHOMUYECKO NpeAcTaBsHe U CTabunHOCT (Hanpumep KavyecTBO Ha UHCTUTYyUUUTE 1
NpaBUTENCTBOTO);

- CoumanHo-MKOHOMMYECKO pa3BuUTME M 34paBe Ha HacerneHueTo (Hanpumep obpasoBaHve U
3a€eToCT);

- PaBeHcTBO, cBOGOAA U NpaBa Ha BCUYKU FpaXKaaHu;
- EkonornyHa nonutuka (HanpyMep no OTHOLLIEHWE Ha U3MEHEHWNE Ha KnuMaTa); 1
- CurypHocCT, MMp 1 MeXAyHapOAHN OTHOLLEHUS.

To3u cnuckK He e n3vepnaTteneH u Moxe Aa 6bae NPoOMeHeH noa Haa3opa Ha KoHcynTaTuBHMS
CbBeT.

lMoacekTopbT, B KOUTO EMUTEHTBLT onepupa, onpenens KoM KpUtepmm ca Har-nogxodsiim 3a
TO3M NONOXWTENEH nperned, Ho JOOPOTO KOPNOPaTMBHO yrpaBfieHNe BUHArKM ce B3ema nog
BHMMaHMe.

FMaBHUAT NoAdOHO MOXE BPEMEHHO [la M3BbPLUBA MHOMO OrpaHUYeHN UHBECTULIMM B aKTUBM,
KOMTO He OTroBapsiT Ha ropen3bpoeHnTe Kputepun. MNpuynHUTE 3a TOBa BKMHOYBAT CNEAHOTO:



- Cnyuynnu ce cneg M3BbpLUBaHETO Ha MHBECTMUMATA OT MNaBHUS noadoHa cbouTus, B
pe3ynTaT Ha KOUTO EMUTEHTBLT BEYE HE MOXE [a Ce cuMTa coumanHo OTrOBOPEH, Bb3 OCHOBA Ha
ropensbpoeHnTe KpUTepuu;

- KoprnopaTuBHu cbbuTKs, KaTo HanpMMep CriMBaHe Ha eOHO APYXECTBO C ApYro, npu
KOETO HOBOTO [PYXEeCTBO BeYe He MOXe [a Ce cyMTa 3a CouuanHo OTrOBOPEH EMUTEHT Bb3
OCHOBa Ha ropensBbpoeHnTe KpUTEPUU;

- HeTouyHn oaHHM, B pe3ynTaT Ha KOMTO akTMBUTE Ha [naBHMSA noadoHa ce MHBecTupat
(HEBOSTHO U MOrpeLLHO) B aKTUBWU, EMUTMPAHMN OT EMUTEHTM KOUTO HAMAT COLManHO OTrOBOPEH
XapakTep;

- MnaHWpaHa akTyanusaumsi Ha CNcbka CbC COLMANHO OTrOBOPHA HACOYEHOCT, B KOWTO
WHBECTULMM BEYEe He Ce KaTeropuMsmpart KaTo CouManHO OTrOBOPHWU, HO MEHUIKbpUTE Ha
maBHusa noadoHa m3bupaT Aa He M npoaaBaT He3abaBHO, B MHTEPEC Ha KMMEHTUTE Ha
CMaBHMA noadoHA Nopaaun TpaH3aKLUMOHHUTE pasxoau.

B Tesn crnyvyanm CbOTBETHUTE UHBECTULUN Ce 3aMeHAT CbC counariHo OTroBOpHNU UHBECTULUN
BbB Bb3MOXHO HaVI-KpaTbK CpPOK, KaTo BMHarn ce B3ema npeasuna egunHCTBEHO MHTepeca Ha
MHBECTUTOPUTE B [(MaBHUS I'IO,EI,(*)OHD,.

OcBeH TOBa, C uen edeKTUBHO yrpaBreHue Ha noptdenna, MeHMmKbpute Ha [naBHMS
noadoHA morat B 3HauMTenHa cTeneH Aa u3nonseat gepuBaTi, CBbP3aHu C aKTUBU, EMUTUPAHU
OT eMWUTEHTU, KOUTO He ca couuanHO OTrOBOPHW, AOTONKOBA AOKOSIKOTO HEe e HanuyHa
paboTewa 1 cpaBHMMa coumanHo OTrOBOpHa anTepHaTMBa Ha nasapa Ha Te3u gepvsaTu. B
AOMbITHEHWNE, HAaCPELLHMUTE CTPaHKU, C KOMTO Ce CKIYBaT AOroBOpY 3a AepuBaTn, MOXe Aa He
nonagaT 3agbJPKUTENHO B KaTeropusaTa Ha coumanHo OTFTOBOPHU EMUTEHTMU.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTNPA B CBETOBHA ceneKkuna ot akumm, KOUTto Mmorat aa naBat
OT BCEKU PETNOH, CEKTOP Ui Tema.

KOMMOHEHTBLT OT obnuraumm € CbCTaBeH OT 0GNMraumMm U ObIITOBU LIEHHN KHWKA, EMUTUPaHN OT
KOMMaHUK, 1 OT AbpPXXaBHM LEHHM KHMXKA. Beuukm nagexu ce B3emart npensun npu n3dopa Ha
obnurauum n ObIArOBU UHCTPYMEHTU. NMaBHUAT noadoHa MHBECTUPA, NPSIKO U / UM KOCBEHO
Han-manko 50% OT akTMBUTE, MHBECTUPAHN B OONUrauumn M ObNroBU MHCTPYMEHTU, B LIEHHU
KHWXa, KOUTO MMAT UHBECTULMOHEH PENTUHT (MUHMMAaNEH PenTuHr - AbnrocpodeH BBB- / Baa3,
kpaTtkocpoueH A3 / F3 / P3), npegoctaBeH OT NOHe edHa OT penTuHrosute areHuum Myaumc
(Moody's,Moody's Investors Service); CtaHgapg eHg lNybpc (Standard & Poor's); ®duy (Fitch,
Fitch Ratings), n/unu B AbpXaBHu LLEHHM KHWXKA, N3gafneHn B MeCTHa BanyTa Ui HenogunmHeHm
KopnopaTtuBHM OBnuraunm, KOUTO HAMAT UHBECTULMOHEH PENTUHT OT €4Ha OT NOCOYEHMTE MNo-
rope penTUHroBU areHUmMn, HoO EMUTEHTBLT Ha KOUTO MMa MHBECTULIMOHEH PEWTUHI OT NOHE edHa
OT PENTUHIOBUTE areHuUumn, NOCOYEHN NO-rope, U/MNn B UHCTPYMEHTU Ha NapUYHUA nasap, YMMTo
EMUTEHT € MNONYYUST MHBECTULMNOHEH PEWTUHI OT HSAKOA OT rOpecrnoMeHaTuTe PENTUHIOBU
areHumn.

ToBa o3Ha4vaBa, 4Ye [(naBHUAT noadoHa Moxe aa nHeectmpa oo 50% ot akTmBuTe, BMOXEHU B
obnvrauum N AbArOBU MHCTPYMEHTU, B WMHCTPYMEHTU, KOMTO HAMAT KpeaUTeH PEeWuTUHr OT
NMOCOYEHNTE MO-TOPe PENTUHIOBM areHuMn U/unm KOUTo He OTroBapAT Ha NOCOYEHUTE MO-rope
N3NCKBaHWUA 3a KPEAUTEH PEUTUHI.

CoumanHo OTrOBOPHUAT XapakTep € rapaHTupaH OT ropecrnomeHaTus nperneg Ha COWU.

(3) MaBHMAT nogdoHA We MHBECTUpA OCHOBHO B AANOBE Ha NpeanpuaTust 3a KONEKTUBHO
WHBECTUPAHE.



(4) To3n MaBeH noadoHA MOXe Aa CKM4YBa cOENkW C AepuBaTy KaKTO 3a MOCTUraHe Ha
WMHBECTULIMOHHMTE LIeNK, Taka U 3a XxemkupaHe Ha puckose. 3a ga ce NocTUrHaT uenuTe, morat
[a ce U3nonseaT AepuBaTUBHN UHCTPYMEHTU, MPUETU UINN HENPUETU 3a TbPryBaHe Ha perynupax
nasap: ToBa moraT ga 6bgaT opybpaHM AOrOBOPU, OHOYBPCK, ONLMU UMK CyanoBe C LieHHM
KHWXKa, WHOEKCW, BanyTM WM §NUMXBEHW MPOLEHTU WNM ApYrn TpaH3akuuu, BKIOYBALLM
AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU. Caenku ¢ AepvBaTh, KOUTO He ca NPUEeTU 3a TbpryBaHe
Ha perynupaH nasap Lle ce CK4YBaT CcaMO C MbPBOKMNACHUM (PUHAHCOBU WHCTUTYLNW,
cnewumanuanpaHy B TakmBa TpaH3akuuu.

(5) Kato 3axpaHBaw, nogdoHg Ha XopansbH Kenh bu Cu Ekcneptns Ec Ep An OuHamunueH
TonepaHTteH (Horizon KBC ExpertEase SRI Dynamic Tolerant), NogdoHabvt OBB Ekcnepting
Ec Ep An [InHamunyeH TonepaHTeH nma egHakbB pUCKOB Npodun ¢ Herosus MnNaeeH nogdoHa.
CbobpasHo BbTpelHaTa MeToaoNorMs Ha YnpasnsiBaloTo APY>KECTBO TO3N PUCKOB Npodun e
AnHammnyeH. CbobpasHo MeTogonorusTta 3a knacMgukaums Ha KONEeKTUBHUTE UHBECTULIMOHHM
cxemn Ha bbnrapckarta acoumaumsi Ha ynpaensBawmTe ApY)KeCcTBa PUCKOBUAT Npodmn Ha To3un
Mopdona, onpeaeneH cnpsiMo reorpad)Ckmsi M NasapHUsi PUCK, Ha KOUTO TOM € U3NOXKEH, OTroBaps
Ha rrnobaneH oHa B aKUmMMW.

MHBecTUUMOHHA nonuTtuka Ha Xopanm3bH Ken Bu Cu EkcneptUns Ec Ep A CunHo
OvHamunyeH TonepaHTeH (Horizon KBC ExpertEase SRI Highly Dynamic Tolerant)

Un. 14e. (1) (Hoe om 16.11.2021 2.) Xopan3bH Ken bu Cu Ekcneptns Ec Ep An CunHo
OuHamnyeH TonepaHTeH (Horizon KBC ExpertEase SRI Highly Dynamic Tolerant) e maseH
noadoHa Ha [MogdoHaa OBB Ekcneptinda Ec Ep An CunHo [OuHamuyeH TonepaHTeH.
MHBecTUUMOHHATa uen Ha To3n [naBeH nogdoHA € Ada reHepupa Bb3MOXHO Han-BUCOKa
Bb3BPbLLAEMOCT 3a CBOMTE aKLUMOHEPU B CbOTBETCTBME C MHBECTMLMOHHATA CU Nonutuka. Toea
AaBa OTpaXXeHne B CTpemMexa My KbM reHepMpaHeTo Ha KanuTanoswu neyanouv v npmuxoaun. 3a tasu
uen aktmeuTe Ha [naBHMA NoadoHO NPEeaUMHO Ce WHBECTMPAaT MNPSAKO MMM KOCBEHO, 4pes
CBbp3aHN (PUHAHCOBU UHCTPYMEHTU, B aKLUW.

(2) To3n MaBeH nogdoHA MHBECTMPA MPSKO UM KOCBEHO B PasfiMyHM KnacoBe akTuBM, KaTo
HanpMMep akumm W/unm UHBECTUUMMK, CBbP3aHM C akumm (,KOMMNOHEHT OT akuuu®), obnurauyuu
n/vnn nHBECTUUMK, CBbP3aHu C obnuraummn (,KOMMOHEHT OT obnurauun®), MHCTPYMEHTU Ha
napu4Hus nasap, napu 1 NapuyHn ekBUBaneHTn UW/unmn anTepHaTUBHU NHBECTULIMK, BKITHOYUTEITHO
HENPSAKO B HEOBWXMMW WMOTW, 4Ype3 WMHBECTULUMN B NUKBUOHW (UHAHCOBU WHCTPYMEHTH,
HanpMMmep B ASAMOBE WM akuMKM Ha MHBECTULMOHHM (DOHOOBE 3a HEABMXMMWU UMOTU (B T.u.
APYXecTBa CbC cneumanHa MHBECTULMOHHA Lierl, KOUTO MHBECTUPAT B HEABWXMMU UMOTU 1 PYTn
doHO0BE 3a MHBECTULMUN B HEABWKUMUN UMOTH), N (PUHAHCOBUN MHCTPYMEHTU, KOUTO Ca CBbP3aHn
C OBWKEHMETO Ha LIEHNTE Ha CTOKOBWUTE nasapu. MaBHMAT noadoHa MOXE Oa Non3ea 3aeMu B
pa3mep Ao 10% OT HETHUTE CU aKTUBU, AOKOJIKOTO TOBA Ca KPaTKOCPOYHM 3aEMU, HACOYEHUN KbM
pellaBaHe Ha BpEMEHHM NpobnemMu ¢ NMMKBUAHOCTTA.

LleneBoTo pa3npeneneHve Ha akTueuTe Ha [naBHus noadoHa e 75% 3a KOMNOHEHTAa OT akLun 1
25% 3a KkoMMoHeHTa OT obnurauuu. ToBa pasnpegerneHne Moxe na Obae 3HauYNTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Kei bu Cn AM, cbrnacHo Kosito
MmaBHMAT noadoHa MOXe Aa MHBECTUpa 3HaAYUTESNHA YacT OT akTUBWUTE CU B KIlacoOBE aKTUBW,
KOUTO He ca BKMOYEHU B LIENEBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha NapuyHMs nasap u



napuv). KOMNOHEHTBLT OT akuum Moxe Aa Bb3nusa Ha makcumym 90% oOT akTuBuTe Ha [NaBHMSA
nogdgoHa. lNpu npunaraHe Ha MHBeCTULMOHHATa Harnaca Ha Keii bu Cu AM ce npaBu aHanua Ha
PMHaAHCOBUTE U NKOHOMUYECKUTE PasBUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temu. AKo ycrnosuaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHW, MPOMEHNUBK U U ABEeTe, 4acT OT
noptgenna cbWwo Moxe Aa 6bae npeBbpHaTa B MHBECTULUMM C NO-HUCKO HMBO Ha pPUCK (KaTo
WHCTPYMEHTW Ha NapuyHWs nasap v napu). AKO KOMNOHEHTa OT akuuu ce npeacTtass no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTHOTO, MeHUMXbpUTE Ha NMaBHMA noadoHg moraT CbLo
Taka ga 1M3nonsBaT YacT OT HEroBUTE akTMBMU, 3a Aa KynyBaT JONMbIHUTENHU akTuBKM B No-gobpe
npeacraBsaLWms ce OT Te3u ABa KOMNOHEeHTa 1 Aa npoJasaTt akTUBM B NO-NOLWO NpeacTaBsaLwms ce
KOMMOHEHT.

MeHnoxbpuTe Ha TnaBHusA noadoHa obpbLuaT eanH NbT M NONOBMHA NOBEYEe BHUMAaHME Ha pyUcka
OT NOHWXXaBaHe, OTKOINKOTO Ha MoTeHumana 3a pbcT. KonkoTo noBevye BHUMaHWE ce OTAens Ha
pucka OT MOHWXaBaHe, TOMNKOBAa MO-rofidMa e 4acTta OT nopTdenna, KosTo Moxe ga o6bae
npeeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO Ha PUCK, KATO Hanpumep napu m MHCTPYMEHTM Ha
napuyHns nasap, B CUTyaLmsa Ha HECUTYPHU U/UnM NPOMEHNMBU Nasapwn. Tasm YacTt oT nopTdenna
Moxe ga 6bae mexagy 5% u 30% OT BCUYKM akTUBWU. TO3M NUMUT € MPUMEPEH U MOXe Oa ce
npepasrnexmna exerogHo Bb3 OCHOBa Ha ObNrocpovHaTa TeHaeHUus Ha pmHaHCcoBUTE nasapu.
Mpu onpeaeneHn nasapHU ycrnoBus obaye M B CbOTBETCTBME C MpeABapuUTENHO 3a4afdeHoTo
LeneBo pasnpeaeneHve, akTuBUTe Ha NaBHUS nogdoHa HaMa aa 6baaT MHBECTUPaHU B Te3u
KrnacoBe akTUBM.

B pamkute Ha ropHute rpaHuum MMaBHUAT noadoHa nHBecTnpa (MPSIKO UM KOCBEHO) B aKTUBM
CbC coumanHo oTroBopHa HacoyeHocT. COW uma nonoxutenHo Bb3AENCTBUE BbPXY
0bLecTBOTO, OKONHaTa cpeaa v ceeTa. To e CbobpaseHo ¢ AHELLIHUTE coumarnHmn 1 UKOHOMUYECKU
Hyxau, 6e3 ga 3acTpaluaBa HyxauTe Ha ObaeLumnTe nokoneHus. MMaBHUST noadoHA Hacbpyaea
KOMOUHAUMA OT EKONOMMYHM U coumanHu XapakTePUCTUKWU, HO HsIMa 3a Len ga MHBecTupa B
MKOHOMWYECKM OEMHOCTM, KOMTO AOMNPUHACAT 3a MOCTUraHEeTO Ha EKONOTMYHW UMK coumanHu
uenu. EMMTeHTUTE B KOUTO MHBECTMPA, TpsiOBa fa criefBat 4oOpuUTe NPaKTMKM Ha KOPNopaTUBHO
ynpaereHue.

AHanusatopute Ha Kein bu Cn AM cbCTaBAaT CNNCHK OT eMUTEHTU (KOMMaHuW, NpaBUTENCTBA,
HagHaUMOHaNHMW opraHuM3aumMnm w/unu npaBUTENCTBEHW areHuun) OT COouMarnHo OTroBOpPEH
xapakTtep. Te ce nognomaraT oT KOHCynTaTtMBHMA CbBET, CbCTaBeH OT 12 aywmn, KOUTO He ca
cBbp3aHu ¢ Ket bu Cn AM, n uMsaTo eguHCTBEHA OTFTOBOPHOCT € Aa HabntogaeaT meTogonorusta
N genHoctute Ha aHanm3atopute Ha Ken bu Cu AM. OceeH ToBa Ken Bu Cu AM pabotn ¢
OocCTaB4MK Ha gaHHu ¢ onut B COW, konTo cHabasBa ¢ AaHHW aHanmM3aTopuTe, Kouto obpaboTeaTt
N gonbrBaT gaHHMTE € NyBnuMYHO AOCTbNHA WHgopMaums (BKAKOYMTEMNHO FrOAULIHM AOKNaaw,
nybnukaumn B npecarta v gpyru).

MeHngkbpute Ha naBHUA NoadOHA Ce CTPEeMAT Aa MHBECTUpaT KOMKOTO Ce MOXe fnoBeye B
aKTUBW, KOUTO Ca YacT OT TO3U cnCbK. 3a Aa 6bae Cb3aafeH CNUCHKBLT CbC COLMArnHoO OTroBopHa
HaCOYeHOCT, EMUTEHTUTE ca 0DEKT Ha oTpuLUaTeneH 1 NONoXuTeneH nperneq.

OTpuuaTteneH nperneg

OTpVILl,aTeJ'IHI/IFIT npernea Bkrn4Bea CI'IeLl,VId.)I/I‘-IHVI Kputepuun, KOUTo npeaBapuUTeriHo npenpAaTcTeaTt
BKITKOYBAHETO HA HAKOU EMUTEHTU B CNMCHbKa CbC coumariHo OTroBopHa HaCO4YEeHOCT.



B ponbrHeHWe Ha KpuTepuuTe 3a M3KIMYBaHe, onpeaeneHy B npocnekta Ha MnaBHus ¢oHA
Yagbp, EMUTEHTUTE CE OLEHABAT CNPSIMO AOMbIHUTENHN KPUTEPUM 3a U3KITIOYBAHE, MOCOYEHN
Ha yeb canta Ha Ken bu Cn AM.

Hait-BaxkHUTe KpUTEPUU 33 U3KMIOYBAHE Ca CBbP3aHu C OnpeaeneHn OeVHOCTM (THOTIOH, XxasaprT,
opbXusl, 06paboTka Ha koxa 1 3abaBneHuns 3a Bb3pacTHW). EMUTeHTUTE, y4acTBallm B NoA40GHM
AENHOCTU, Ca M3KIHYEHM OT CMMCbKa CbC COUMAnHoO OTroBOopHa Haco4eHocT. [MpoBepkaTta 3a
HanuMune Ha nogobHM [OEeMHOCTU rapaHTMpa, Ye eMWUTEHTUTE, KOUTO CepuMo3HO Hapyllaeat
OCHOBHMTE MPWHUMMKN MO OTHOLLUEHWE Ha OKofHaTa cpefa, couuanHuTe acnekTn unu gobpoTo
KOPMOpPaTUBHO yrpaBrieHne ca U3KIoYeHU. TO3M CIUCHK OT KpUTEPUM HE e M34YepnaTerieH u MoXe
Aa 6bae kopurvpaH noa HabnogeHneTo Ha KoHcynTaTMBHUS CbBET.

MonoxuteneH npernen

MoNoXUTENHUAT Npernes BKYBA CPaBHEHME MeXAy MpaBUMTENCTBA, KakTo U KOMMNaHWM B
paMKMUTe Ha efHa U cblua MHAOYCTPUS, KaTo ce muanonaeaTt kputepum 3a COW. Bb3 ocHoBa Ha
TE3N KpPUTEPUU, EMUTEHTUTE, NpUHaanexawm KbM Han-gobpus knac oT cBosiTa rpyna, ca
BKJTIIOYEHWN B CMIMCHKA CbC COLMANHO OTrOBOPHA HACOYEHOCT.

EmuteHTUTE Cce un3bupaT Bb3 OCHOBaTa Ha nopeauua OT KpUTepuu, KOUTO ce TecTBaT
MaKkcuMmariHo cnpsiMo o6eKTMBHM NokasaTenu, KaTo HanpyMMep CBETOBHO NPU3HATU MHAMKATOPMW.
KoHcynTaTUBHMAT CbBET ynpaXkHsiBa HaA430p BbPXY BCUYKM MPOMEHMN B CNIUCHKA C KpUTEPUM No
BCAKO Bpeme. KbM MOMeHTa OCHOBHMTE M3MON3BaHN KPUTEPUU ca CrieaHuTe:

- 3a akumm n obnuraumm, emuTUpaHu OT APYXecTBa, n3bopbT Ce OCHOBaBa Ha crnegHuTe
KpuUTEPUN, CBBbP3aHN C EMUTEHTA:

- YBaXeHwue KbM okoJiHaTa cpeaa (Hanpumep HamasnsiBaHe Ha eEMUCUMTE Ha NapHUKOBU ra3oBe);
- BHUMaHWe kbM 06LLecTBOTO (HanpumMep paboTHWUTE yCnoBus); u

- KoprnopaTMBHO ynpaBrneHue (Hanpumep HEe3aBUCMMOCT W  MHoroobpasne B
ynpaBuTEsHUSI OpraH).

- 3a obnurauun, eMuTUpaHN OT HaUMOHaNHW npaBUTENCTBa, HagHaUMOHANHW opraHusauum
n/vinu NpaBUTENCTBEHM areHUun, M36opBbT Ce OCHOBaBA Ha CreQHUTE KpUTEPUM MO OTHOLLEHME
Ha eMUTeHTa:

- O6LLO MKOHOMUYECKO NpeAcTaBsHe U CTabunHOCT (Hanpumep KavyecTBO Ha UHCTUTYyUUUTE 1
NpaBUTENCTBOTO);

- CoumanHo-MKOHOMMYECKO pa3BuUTME M 34paBe Ha HacerneHueTo (Hanpumep obpasoBaHve 1
3a€eToCT);

- PaBeHcTBO, cBOGOAA U NpaBa Ha BCUYKU FpaXKaaHu;
- EkonornyHa nonutuka (HanpyMmep U3MeEHeHVe Ha Knumara); u
- CurypHocCT, MMp 1 MeXAyHapOAHN OTHOLLEHUS.

To3u cnuckK He e n3vepnaTteneH u Moxe Aa 6bae NPOMeHeH nod Haasopa Ha KoHcynTaTuBHMS
CbBeT.

lMoacekTopbT, B KOUTO EMUTEHTBLT onepupa, onpenens KoM KpUtepmm ca Har-nogxodsiim 3a
TO3M NONOXWTENEH nperned, Ho JOOPOTO KOPNOPaTMBHO yrpaBfieHNe BUHArKM ce B3ema nog
BHMMaHMe.

FMaBHUAT NoAdOHA MOXE BPEMEHHO [la M3BBbPLUBA MHOIO OrpaHMYeHN NHBECTULIUM B aKTUBM,
KOMTO He OTroBapsiT Ha ropen3bpoeHnTe Kputepun. MNpuynHUTE 3a TOBa BKMHOYBAT CNEAHOTO:



- Cnyuynnu ce cneg M3BbpLUBaHETO Ha MHBECTMUMATA OT MNaBHUS noadoHa cbouTus, B
pes3ynTaT Ha KOUTO EMUTEHTBLT BEYE HE MOXE [a Ce cumTa coumarntHo OTroBOPEH, Bb3 OCHOBA Ha
ropensbpoeHnTe KpUTepuu;

- KoprnopaTuBHu cbbuTKs, KaTo HanpMMep CriMBaHe Ha eOHO APYXECTBO C ApYro, npu
KOETO HOBOTO [PYXEeCTBO BeYe He MOXe [a Ce cyMTa 3a CouuanHo OTrOBOPEH EMUTEHT Bb3
OCHOBa Ha ropensBbpoeHnTe KpUTEpUU;

- HeTouyHn gaHHKM, B pe3ynTaT Ha KOMTO akTMBUTE Ha [naBHUSA noadoHa ce MHBecTMpat
(HEBOSTHO U MOrpeLLHO) B aKTUBWU, EMUTMPAHMN OT EMUTEHTM KOUTO HAMAT COLManHO OTrOBOPEH
XapakTep;

- MnaHWpaHa akTyanusaumsi Ha CNcbka CbC COLMANHO OTrOBOPHA HACOYEHOCT, B KOWTO
WHBECTULUMM BeYEe He ce KaTeropusmpaTt KaTo COoLManHO OTrOBOPHW, HO MEHUIKbpPUTE Ha
maBHusa noadoHa m3bupaT Aa He M npoaaBaT He3abaBHO, B MHTEPEC Ha KMMEHTUTE Ha
CMaBHMA noadoHA Nopaaun TpaH3aKLUMOHHUTE pasxoau.

B Tesn crnyvyanm CbOTBETHUTE UHBECTULUN Ce 3aMeHAT CbC counarniHoO OTrOBOPHU UHBECTULNN
BbB Bb3MOXHO HaVI-KpaTbK CpPOK, KaTo BMHarn ce B3ema npeasuna egunHCTBEHO MHTepeca Ha
MHBECTUTOPUTE B [(MaBHUS I'IO,EI,(*)OHD,.

OcBeH TOBa, C uen edeKTUBHO yrpaBreHue Ha noptdenna, MeHMmKbpute Ha [naBHMS
noadoHA morat B 3HauUTenHa CTeneH Aa u3nonssart AepuBaTi, CBbP3aHu C akTUBU, EMUTUPAHU
OT eMWUTEHTU, KOUTO He ca couuanHO OTrOBOPHW, AOTONKOBA AOKOSIKOTO HEe e HanuyHa
paboTewa 1 cpaBHMMa coumanHo OTrOBOpHa anTepHaTMBa Ha nasapa Ha Te3u gepvsaTu. B
AOMbIIHEHWNE, HAaCPeLLHMUTE CTPaHK, C KOUTO Ce CKNoYBaT A4OroBOpY 3a AepuBaTtu, MOXe Aa He
nonagaT 3agbJPKUTENHO B KaTeropusaTa Ha coumanHo OTFTOBOPHU EMUTEHTMU.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTNPA B CBETOBHA ceneKkuna ot akumm, KOUTto Mmorat aa naBat
OT BCEKU PETNOH, CEKTOP Ui Tema.

KOMMOHEHTBLT OT obnuraumm € cbCTaBeH OT 06NMraumMm U ObIITOBU LEHHN KHWKA, EMUTUPaHN OT
KOMMaHUK, 1 OT AbpPXXaBHM LEHHM KHMXKA. Beuukm nagexu ce B3emart npensun npu n3dopa Ha
obnurauum n ObIArOBU UHCTPYMEHTU. NMaBHUAT noadoHa MHBECTUPA, NPSIKO U / UM KOCBEHO
Han-manko 50% oT akTuBWUTe, MHBECTUPAHM B obnuraumm n ObAroBU UHCTPYMEHTU, B LEEHHU
KHWXa, KOUTO MMAT UHBECTULMOHEH PENTUHT (MUHMMAaNEH PenTuHr - AbnrocpodeH BBB- / Baa3,
kpaTtkocpoueH A3 / F3 / P3), npegoctaBeH OT NOHe edHa OT penTuHrosute areHuum Myaumc
(Moody's,Moody's Investors Service); CtaHgapg eng lNybpc (Standard & Poor's); ®uy (Fitch,
Fitch Ratings), n/unu B AbpXaBHu LLEHHM KHWXKA, N3gafneHn B MeCTHa BanyTa Ui HenogunmHeHm
KopnopaTtuBHM OBnuraunm, KOUTO HAMAT UHBECTULMOHEH PENTUHT OT €4Ha OT NOCOYEHMTE MNo-
rope penTUHroBU areHUmMmn, HoO EMUTEHTBT Ha KOUTO MMa MHBECTULIMOHEH PEWTUHI OT NOHE edHa
OT PENTUHIOBUTE areHuUumn, NOCOYEHN NO-rope, U/MNn B UHCTPYMEHTU Ha NapUYHUA nasap, YMMTo
EMUTEHT € MNONYYUST MHBECTULMNOHEH PEWTUHI OT HSAKOA OT rOpecrnoMeHaTuTe PENTUHIOBU
areHumn.

ToBa o3Ha4vaBa, 4Ye [(naBHUAT noadoHA Moxe Aa nHeectupa ao 50% oT akTuBUTe, BIIOXKEHU B
obnvrauum N AbArOBU MHCTPYMEHTU, B WMHCTPYMEHTU, KOMTO HAMAT KpeaUTeH PEeWuTUHr OT
NMOCOYEHNTE MO-TOPe PENTUHIOBM areHuMn U/unm KOUTo He OTroBapAT Ha NOCOYEHUTE MO-rope
N3NCKBaHWUA 3a KPEAUTEH PEUTUHI.

CoumanHo OTroBOPHUAT XapakTep € rapaHTupaH oT ropecnomeHaTtus nperneg Ha CON.

(3) MaBHMAT nogdoHL We MHBECTUpa OCHOBHO B AANOBE Ha NpeanpuaTust 3a KONEKTUBHO
WHBECTUPAHE.



(4) To3n MaBeH noadoHA MOXe Aa CKM4YBa cOENkW C AepuBaTy KaKTO 3a MOCTUraHe Ha
WMHBECTULIMOHHUTE LIeNK, Taka U 3a XeQkupaHe Ha puckose. 3a ga ce NocTurHaT uenuTe, morat
[a ce U3nonseaT AepuBaTUBHN UHCTPYMEHTU, MPUETU UINN HENPUETU 3a TbPryBaHe Ha perynupax
nasap: ToBa moraT ga 6bgaT opybpaHM AOrOBOPU, OHOYBPCK, ONLMU UMK CyanoBe C LieHHM
KHWXKa, WHOEKCW, BanyTM WM JMXBEHU MPOUEHTU WNWM Opyrn TpaH3akuuu, BKIHOYBALLM
AepuBaTUBHU (DUHAHCOBU MHCTPYMEHTU. Caenku ¢ AepvBaTh, KOUTO He ca NPUEeTU 3a TbpryBaHe
Ha perynupaH nasap Lle ce CK4YBaT CcaMO C MbPBOKMNACHUM (PUHAHCOBU WHCTUTYLNW,
cnewumanuanpaHy B TakmBa TpaH3aKLum.

(5) Kato 3axpaHBaLy nogdoHa Ha XopansbH Kenn bu Cu EkcneptliAiis Ec Ep An CunHo uHamuyeH
TonepaHteH (Horizon KBC ExpertEase SRI Highly Dynamic Tolerant), MNMoadoHabt OBB
Ekcneptins Ec Ep An CunHo [QuHamunyeH TonepaHTeH uMa eaHakbB PUCKOB Npodui ¢ Heroesus
MaBeH nogdoHa. Cbobpa3Ho BbTpelHaTa MeToA0NorMs Ha YnpaBnsaBaLloTo OPY>KECTBO TO3N
puckoB npocmn e aguHammnyeH. CbobpasHo MeTtogonoruaTa 3a Knacupukaumsa Ha KONekTUBHUTE
WMHBECTULIMOHHN cXxemMun Ha Bbnrapckata acoumaumsa Ha ynpaBnsiBaluTe Apy)XecTBa PUCKOBUAT
npodwun Ha To3u MNoadoHa, onpegeneH cnpsiMo reorpad)Ckmst U NasapHUs puckK, Ha KOUTO TON e
N3MnoxeH, oTroBaps Ha rmobaneH oHA B akuuu.

JdonbnHUTEeNHN NMKBUOHU aKTUBU

Un. 15. Becekn lMNoadoHg moxe ga AbpXWM OOMNBAHUTENHU NIMKBUAHW akTUBKM MO CMUCHLIA Ha
yn. 38, an.4 ot 30KNCAMNKN — napu Ha kaca, OO pa3Mepa Ha cymaTa, Heobxoguma Ha
MogdoHaa Aa M3nbrHM NOPbYKMTE 3a 0OpaTHO M3KyNyBaHe, NoAaAeHn OT MHBECTUTOPUTE, KaKTo
W Ja nokpue Apyrn TeKyLn pasxonu, HO BbB BCeku criydan He nosede oT 15% OT HETHUTe My
aKTMBM.

(M3m. om 20.11.2020 2.) UHBecTULMM B AiepUBaTU U TEXHUKU 3a echeKTUBHO ynpaBrieHne Ha
noptdenna

Un. 16. (1) Bcekun MoadoHa moxe Aa nsnonssa (UHAHCOBM AePUBATUBHU MHCTPYMEHTU, KOUTO
OTroBapAT Ha uanckBaHnaTa Ha un. 38, an. 1, 1. 7 n 8, nun. 42 n 43 ot 3AKNCANKN.

(2) OepuBaTtn morat ga 6baat usnonssaHu ot MNoadoHaoBETE €4MHCTBEHO C Lien XeaXupaHe Ha
puckoBe.

(3) Obwata cTOMHOCT Ha ekcrno3uuuaTa Ha Bceku [loadoHa, cBbp3aHa C AepyBaTUBHU
WHCTPYMEHTU, HE MOXE Oa HadBulIaBa HeTHaTa CTOMHOCT Ha HEroBuTe akTMBWU. 3a Tasu uen
Bceku MNoadoHa nauncnsea obuwara cuM pyckoBa eKCrnosuumsi, Kato KOMouHupa cobcTBeHaTa cu
npsika puUCKOBa €EKCMo3uuMs KbM OepuBaTUBHM WMHCTPYMEHTU C LEeWCTBUTENHaTa pucKoBa
eKcno3numa KbM OepvBaTMBHM (DUHAHCOBM WHCTPYMEHTW Ha CboTBeTCcTBawmsa My [naBeH
noadoHa, NponopuUMOHanHO Ha pasmepa Ha MHBecTUUMATa cu B NaBHMA noadoHA, unm c
MakcumanHaTta obuwa ekcrno3vums Ha [naBHMs noadoHO KbM AepvBaTUBHM  (DUHAHCOBU
WHCTPYMEHTW, NpeABUAEHUN B y4peanTenHnTe aktose Ha [(naBHua boHa Yagbp, NponopunoHanHo
Ha pa3mepa Ha nHBectTnumuaTa Ha MNMoadoHaa B MNaBHUS noadoHA.



(4) (Hosa om 20.11.2020 2.) YnpaBnsBawoTO APYXeCTBO, Korato [encTBa 3a CMeTKa Ha
MoadoHaoBeTe, He Bb3HaAMepsiBa [a W3NON3Ba TEXHUKA U UMHCTPYMEHTU 3a edeKTUBHO
ynpaBneHue Ha noptdenna no cmucbna Ha yn. 50, an. 1 ot Hapea6a Ne 44 — peno caenku.

(Hoe om 20.11.2020 e.) Monntunka 3a nanonssBaHe Ha o6e3ne4vyeHuns

Un. 16a. (1) (M3m. om 16.11.2021 2.) B cnyyan 4e pelwm ga CK4M caenkm ¢ M3BbHO0OpCOBO
TbPryBaHu [OepuBaTUBHU (PUHAHCOBM WHCTPYMEHTW 3a CMeTka Ha pgageH [loadoHa,
YnpaenaeaiwloTo ApyxectBo mnm KnoHbT, gencrBaw/o 3a cmeTka Ha [loadoHaa, moxe ga
nony4aBa obe3neyeHne C Len HamansBaHe Ha pUCKa OT HEeCbCTOATENHOCT Ha HacpellHaTa
CTpaHa No TakaBa caernka (kpeguTeH puck). Besko obeaneyeHne, nonyyeHo 3a Tasu uen, Tpsabea
0a CbOTBETCTBA Ha MNPUNOXUMOTO 3aKOHOO4ATENCTBO, MO-CNeumanHo no OTHOLUEHWe Ha
NUKBWOHOCTTA, OLEHKaTa, Ka4yeCTBOTO Ha €EeMUTEHTa, Kopenaumsata W pucka, CBbPp3aHuM C
ynpaBneHneTo Ha obesnedeHneTto. [Mpy nonyyaBaHeTO M yMNpaBreHWETO Ha obesneyeHus
YnpaBnasawoTo gpyxectBo mnu KnoHbT, AenctBawlo 3a cmeTka Ha [loadoHooBeTte, B3ema
npegeuag 1 oTHOCMMKUTE pasgeny ot HacokuTte Ha EBponenckus opraH 3a LIEHHU KHbKa 1 nasapu
3a KOMMETEHTHUTE opraHn W gpyxecteaTta, ynpaenaeawm [MKUMUK (Ped. Homep:
ESMA/2014/937). Npeasua ToBa, Ye MHBECTULNOHHaTa Len Ha lNogdoHaoBeTe e fa uHBecTupaTt
noHe 85% OT akTMBMTE CU B CbOTBETHMTE [NaBHK noadoHaoBe Ha MNaBHUA hoHA Yaabp, KaTto B
Tasn Bpb3ka MoraTt ga umaT caMo OrpaHuYeHn nos3vuumn B AepuBaTu C LieN Xe4KMpaHe Ha puUCK,
YnpaBnsBalwoTo apyxectBo U KnoHbT He npeaswxkaat aa 6bae nonydyaBaHo obesneyeHve B
pasmep Ha 1 Hag 30% oT akTnBuUTE Ha cboTBETHUTE lNoadoHaose.

(2) KoraTo cgenku ¢ n3aBbHO0PCOBO ThbpryBaHu AepmBaTu ce U3BbPLUBAT 3a cMeTka Ha NoadoHs,
BCAKO obe3neyeHne, M3Non3BaHoO 3a HamarnsiBaHe Ha puckoBaTa eKCcno3vuusa KbM HacpellHaTa
CTpaHa, Mo BCSAKO Bpeme criefBa Aa OTroBaps Ha CreaHuUTe KpUTepum:

a) NUKBMOHOCT — BCSIKO NOMy4eHo obe3neveHne, KOeTo He € B NapuyHn cpeacTea, Tpsibsa
Aa MMa BWCOKA IMKBMAHOCT M Oa Cce TbpryBa Ha perynupaH nasap unu Ha
MHOrocTpaHHa cuctema 3a Tbprosus (MCT) ¢ npospadyHO onpegensHe Ha LeHuTe,
Taka 4ye ga moxe ga 6bae npoganeHo 6bP30 U Ha LieHa, KOSATO e Brnn3ka 4o oueHkaTta
My npean npodaxobara;

6) oueHka — akTMBuTe, NonydeHu kato obesneveHue, TpAbBa Aa ce oueHsBaT MoHe
BEAHBX Ha OeH. AKTMBU C BMCOKa BONMATWUIHOCT HE ce npuemaT KaTto obeaneyeHue,
OCBEH aKo e NpeaBuaeH OOCTaTbYyHO KOHCEPBATUBEH NPOLIEHT, C KOWTO ce Hamansea
oLeHKaTa npegocTaBeHOTo obesneveHne (XebpKbT);

B) BUCOK KpeauTeH peVITMHr Ha eMUTeHTa Ha aKTUBU, NpegocTtaBeHN KaTo obesneyeHune;

r) Kopenauusi —akTuMBW, NpeaocTaBeHn kKaTo obeaneyeHne, Tpabea ga 6baat eMuTMpaHu
OT EMUTEHT, KONTO HE € CBbP3aH C KOHTpareHTa no caenkaTta v KOWTO He ce oYakBa aa
MOKaXKe CUITHa 3aBMCMMOCT OT pe3ynTaTtute OT AeNHOCTTa Ha KOHTPareHTa;

A) oueBepcudmkaumss Ha obes3neyeHneTo — akTMBWUTE, MOorfyvYeHu KaTo obesneveHwue,
TpsibBa ga Obgatr agoctaTbyHO Aobpe AuBepcudULMpaHM MO OTHOLLEHME Ha
reorpaccKoTo MECTOMOSIOXEHNE, Na3apuTe N eMuTeHTUTE. EKCnosnumsaTa Kkbm OageH
EMUTEHT He TpsibBa ga HageuwaBa 20% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha
cboTBeTHUSA MoadoHs;



€) puckoBe, CBbp3aHW C ynpaBneHMeTo Ha obeanedyeHneTo, crnegBa ga Gbaat
naeHTUUUMPaHK, ynpaBnsaBaHM U CMEKYEHU NOCPeaCcTBOM MpoLeca 3a ynpasneHve
Ha puCKa;

)K) nonyvyeHunTe obesneyeHus Tpﬂ6Ba Oa ce CbXpaHABaT OT ,Elenosmapﬂ;

3) Npu HacTbNBaHEe Ha HEM3NbJ/IHEHME Ha HacpelwlHaTa cTpaHa, YnpaensiBawoTo
ApYyXecTBO, AencTBaLLo 3a cmeTka Ha lNoadoHa, MoxXe Aa NpuUcTbny KbM NUKBMAALMS
Ha obe3nevyeHMeTo No BCAKO BpeMe 0e3 Npeam3BecTue A0 KOHTpareHTa unm HeroBoTo
onobpeHue;

VI) aKTBM OT MOJTIy4eHO Henapu4yHo obesneyeHne He morat ga o6vbaar npoaaBaHn,
peunHBeCcTupaHn wnn 3anaraHn npeagnm HacTtblNBaHETO Ha HeU3Nnb/iIHEHME Ha
HacpelwHaTa CTpaHa,

1) napuyHOTO oGe3neyeHne Moxe Aa 6bae Aeno3mpaHo camo B KpeAUTHa UHCTUTYLUS
no cmucwuna Ha yn. 38, an. 1, 1. 6 ot SAKNCOMKN.

(3) (N3m. om 16.11.2021 2.) YnpaBnaABawoTo ApYyXecTBO unm KnoHbuT, gencreall/o 3a cmeTka Ha
MNMoadoHooBeTe, MOXe Aa npuema cnegHuTe BuaoBe obesneyeHue:

a) napwudHu CpeacTBa;

0) obnuraumn, M3gageHn wunuM rapaHTMpaHu OT ObpXaea, 4vact oT EBponenckoTo
MKOHOMMYECKO MPOCTPAHCTBO, UMK Apyra Abpxaea, cTpaHa no CnopasymeHMeTo 3a
OpraHusaumaTa 3a MKOHOMUYECKO CbTPYAHMYECTBO M Pa3BUTME, TEXHU LEHTPasHu
GaHKM, TEXHM OpraHn Ha MeCTHOTO camoynpaBneHue, oT EBponenckara ueHTpanHa
GaHka, EBponerickata WHBECTMUMOHHA GaHka unM OT MexayHapogHa nybnuyHa
opraHmMsauusi, B KOSTO u4rfeHyBa MOHe efdHa AbpxaBa, 4vacTt oT EBponenckoto
MKOHOMMYECKO MPOCTPAHCTBO, KaKTO W KBanuuUMpaHW ObITOBM LIEHHM KHWXA,
N3gafeHn nnv rapaHTMpaHn oT TPETU ObPXKaBU C KPeOUTEH PENTUHT, HE MO-HUCHK OT
WHBECTULMOHEH, NMPUCBAEH OT areHuus 3a KpeauTeH PEeNTUHI, pPernctpupaHa unm
ceptudmumpara cbrnacHo PernameHTt (EC) Ne 1060/2009.

(4) (U3m. om 16.11.2021 2.) YnpaBnABaLLOTO APYXeCTBO unun KnoHbT onpeaenaTt Heo6xoanmoTo
HMBO Ha obe3neyeHne B CbOTBETCTBUE C IMMUTUTE 3@ PUCK OT HAcpeLLHaTa cTpaHa, NPUIoXumm
3a cboTBeTHMA NoadoHa, KaTo B3emMaT NpeaBu Xxapaktepa U XapakTepUCTUKMTE Ha COENKUTeE,
HacpellHaTa cTpaHa, HeroBaTa KpeamMTocnocobHOCT 1 npeobnagasalLmTe nasapHU yCrioBus.

(5) (N3m. om 16.11.2021 2.) YnpaensiBawoTo ApYyXeCTBO unu KnoHbT B3emMaT pelleHne 0THOCHO
HamaneHneTo Ha oueHKaTa Ha NpefocTaBeHOTO obesneveHne (XebpKbT), NPUNOXKUMA 3a aKTUB,
nonyyeH kato obesneyeHne, Bb3 OCHOBA Ha CneaHuTe hakTopu:

a) BWA Ha NonyyYeHOTo obe3neyeHue;
6) nagex Ha akTuBa, NpefocTaBeH Kato obe3neyeHne (ako e NPUNoXnmo);

B) KpeauTeH PelTUHI Ha eMUTEeHTa Ha akTuBa, NpedocTaBeH KaTto obesneyeHve (ako e
NMPUAOXNMO).

YnpaBnsBawoTo ApyXecTBo WnuM KnoHbT moraT ga B3emar pelleHue 3a [AOMbIHUTENHO
HamansiBaHe Ha olLeHKaTa Ha NpefocTaBeHOTO obesneyeHne, ako TO € [AEHOMUHMPaHO BbB
BanyTa, pasnuyHa oT eBpoTo.



(6) (M3m. om 16.11.2021 2.) HenapnuHoTO 06e3neyeHre ce CbxpaHsaBa oT [lenosuTaps 3a cMeTka
MogdonaoBeTe. AKTUBM, NOMyYeHU kaTo obesneveHne, He MoraT ga ObaaT npogaBaHw,
PEUHBECTUPAHU MMM 3anaraHn OT YNpaBnsBaLLOTO APYXECTBO MNpeau HacTbMBaHETO Ha
HEeM3NbIHEHNE Ha HacpelwHaTa CTpaHa No cAenka C M3BbHOOPCOBO TbpryBaHW LepuBaTy.
YnpaBnaBaLwloTo ApYXecTBO, LENCTBaMKK 3a cMeTKa Ha [NMoadoHa, Moxe aa npogasa (pyHaHCOBU
WHCTPYMEHTW, MOofy4eHn KaTto obesneveHne, Korato HacpellHata CTpaHa e wu3nagHana B
HeunsnbNHEHE Mo AOroBopa 3a AepvBaTi U YCNOBUSTa Ha AOroBopa AasBaT Ha YNpasnsaBaLloTo
apyxecteo/KnoHa/llogdoHaa ToBa npaeo.

(7) (U3m. om 16.11.2021 2.) B cnyyan ye YnpaBnsBalwloTo ApyXeCcTBO nnun KnoHbvT, gencream
3a cMeTKa Ha lMoadoHa, pelwaT aa cknyaT caenkm ¢ M3BbHOOPCOBO ThbpryBaHU AepuBaTUBHU
PUHAHCOBU MHCTPYMEHTW, Te MoraT CbLUO Taka Aa npefoctaBaT obesnedeHne 3a CMeTKa Ha
naneH MoadoHa ¢ uen ga Hamanu ekcnosvumata Ha lNoadoHaa KbM HacpelHaTa cTpaHa no
cAenka ¢ n3BbHOOPCOBO TbPryBaHU AepuBaTUBHM MHCTPYMeEHTU. NpegocTtaBeHOTO ob6e3neyeHne
TpsbBa Aa 6bae 4oCTaTbyYHO NUKBUAHO, Taka Ye Aa Moxe Aa 6bae npogageHo Ha LeHa, KoaTo e
6nm3ka 4o HeroBaTa oueHKa NpeaM MoOMeHTa Ha 3BbpLuBaHe Ha npoaaxbara. Mpu nsuncnsisaHe
Ha puckoBaTa ekcrnosnumnsa Ha lNoadoH KbM HacpelHaTa cTpaHa YNpaBnsBalloTo APYKEeCTBO
unu KnoHbT B3ematT npeaBua WHBECTULUMOHHUTE OFPaHWYeHWss W OrpaHudeHuaTa  3a
KOHUEeHTpauun, npunoxumm kbm lNoadoHaa. MNpepoctaBeHoTo obeaneveHne moxe ga 6vae
OTpa3eHo No HETHA CTOMHOCT, ako YNpaBnaBaLlloTo APYKECTBO UK KNoHBbT MOXe Aa rapaHtmpa
npunaraHeTo Ha cnopasyMeHusTa 3a HeTMpaHe C HacpellHaTa cTpaHa Mo caefnkata ¢
n3BBbHOOPCOBO TbpPryBaHn AepmBaTn oT MMeTO Ha lNMoadoHaa.

OrpaHnyeHus Ha MHBECTULMOHHATA AeNHOCT

Un. 17. NoadoHgoseTe He MoraT Aa UHBECTUpaT B aKTUBW, pasfiniyHM OT T€3K, MOCOYEHM B YSl. 9,
an. 1 ot HactosawwmTe MNpaeuna Ha PoHaa Yaabp.

Un. 18. (1) (M3m. om 16.11.2021 2.) YnpaBnsABaLwloTo ApyKecTBo, KNnoHbT 1 [Jlenos3ntapaT, Korato
pencTeaT 3a cMeTka Ha lNogdoHaoBeTe, He MoraTt ga nonseaT 3aemMu, OCBEH B CriydanTe 1 npu
cnasBaHe usnckBanuaTa Ha 3OKNCOMKA.
(2) (M3sm. om 16.11.2021 2.) be3 pa ce 3acsara an. 1, cneg ogobpeHne ot ctpaHa Ha KOH
YnpaBnsBawoto ApyxectBo, KnoHbT u [enosuTtapar, korato AenctBaT 3a CMeTka Ha
MogdoHaoBeTe, MOraTt Aa CKMYBaT AOrOBOPU 3a KpeauT 1 Aa nonssaTt 3aeMm Ha CTOMHOCT 0
10% oT akTMBMTE Ha cboTBeTeH [loadoHa, ako eOHOBPEMEHHO Ca WM3MbIHEHU cregHuTe
YCIOBUS:

a) 3aeMbT € 3a CPOK, He No-Abfblr OT TpM Meceua, n € Heobxoanm 3a MoKpMBaHe Ha

3agbirkeHndaTa no obpaTtHOTO n3kynyBaHe Ha ganosete Ha NMoadoHaa;

6) ycnoBusiTa Ha [OroBopa 3a 3aem He ca no-HebnaronpusTHU OoT obnyanHuTe 3a nasapa.

Il MMYLLECTBO HA ®OHOA YAOBLP. MPABA HA NPUTEXATEJNWUTE HA OAINNOBE

Un. 19. (1) (M3m. om 16.11.2021 2.) PoHABLT Yaabp Ce CbCTOM OT LeCTHaAeceT MHBECTULNOHHN
nogpasgenenna — lNoadorHgosete. B oTHOWeEHMATA Mexay npuTexaTtenute Ha OAnoBe BbB
doHpa 4Yaabp, Bcekn MNoadoHa cnensa aa ce Tpetupa kato otaenHo o60cobeHo MMyLLecTBo,
KaTo B Tasu Bpb3Ka nputexaTtenure Ha OAnoBe MMmaT npaBa CcamMO BbPXy aKTUBUTE Ha U
noxogHoctta ot [logdoHaa, B KonmTo ca uHBectupanu. Bceku [MloadoHa otroeBapsa 3a
3a4bIiKEHUATA CN caMo CbC COBCTBEHOTO CU MmyLLLecTBO. 3a Bceku NoadoHa e Hanuue oTaeneH
Knac ganoBse, KaTo MMYLLECTBOTO Ha Bceku [oadoHa e pasgeneHo Ha aanose, YunTo 6pon ce



NpOMeHsi B pe3yntaT Ha emuTupaHeTo (nNpogaxbarta) Ha HOBWM OArnoBe unu obpaTHOTO UM
N3KynyBaHe.

(2) PoHaBT Yagbp 1 BCekn oT HeroBuTe MoadoHOoBE LWe ce cunTa EMUTEHT Ha OANoBeTe, Ha
KOUTO € pasferneH.

(3) (N3m. om 16.11. 2021 2.) HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha Bceku oT lNMoadoHaoBeTe Ha
doHpa yagbp TpsAbBa ga 6bae Ham-manko 500 000 (METCTOTMH Xunagwu) feBa UM TeXHUS
€KBMBAreHT B €BpO, MO OTHoWeHWe Ha [loadoHaoBeTe, KOUTO ca 4EHOMUHMPAHN B €BPO, KOUTO
MUHMManeH npar ga 6bae AOCTUrHaT B paMKUTe Ha ABE roguHu, CYUTAHO OT MOMEHTA, B KOWTO
Ken Bu Cn AM nony4yn ogobpeHune 3a opraHmanpaHe u ynpaeneHme Ha PoHpa vyagbp ot KOH,
pPECNEKTUBHO 3a OpraHM3MpaHe 1 yrnpasneHne Ha cboTBeTHUTE NogdoHaose.

(4) (U3m. om 16.11. 2021 2.) Ao HeTHaTa CTOMHOCT Ha akTUBUTE Ha fageH MNMoadoHa He JocTurHe
500 000 (neTcToTWMH XWMNAgM) neeBa WM TEXHUS eKBMBaNeHT B €eBpO, MO OTHOLUEeHME Ha
MoadoHaoBeTe, KOMTO Ca LEHOMUHMPAHN B €BPO, B PaMKUTE Ha CpokKa, MOCOYEH B an. 3 no-rope,
Unn npes WecCT nocrnegoBaTesiHM Mecela cpedHarta MeceyHa HeTHa CTOMHOCT Ha akTMBUTE Ha
TakbB NoadoHa nagHe nog 500 000 nea (UM TEXHUS €KBUBANEHT B €BPO NO OTHOLLEHME Ha
Mogdonaose, neHoMUHUpaHu B eBpo), Keh bu Cn AM mnn KnoHbT B pamkute Ha 10 paboTHu
OHW OMOBECTSsIBa NMPUYNHUTE 3a TOBA, MEPKUTE, KOMTO LLIE NpeanpuemMe 3a NnpuervyYaHe Ha HOBU
WHBECTULIMM N CPOKA, B KOWTO TE3N MEPKM Le 6baaT NpUNoXeHN U B paMKUTE Ha KOWTO Ce 04YaKBa
3acerHatunart lNoadoHa Aa Bb3CTaHOBU MUHUMAanNHUS pa3Mep Ha HeTHaTa CTOMHOCT Ha akTUBUTE
cn. [openocoyennat nepuog ot 10 paboTHM OHWM 3anoyBa ga Teye OT M3TUYAHETO Ha
MbpBOHAYanHusa AByrogmlleH Nepmnoa, CbOTBETHO OT M3TUYAHETO Ha 6 NocnegoBaTenHM Meceua,
NOCOYeHN B NPeaxoaHOTO N3pedeHune.

(5) (M3m. om 16.11.2021 2.) OnoBecTABaHETO Ce U3BbpLLUBA Ha yebcanTa Ha KrnoHa, Kakto u ype3s
OPYr1 NogxoasLm cpeacTBa C orned Ha YCTaHOBEHWTE CPeACcTBa 3a NpefaBaHe Ha nHdopmauuns
Ha uHBectutopute. Ken bu Cn AM nnu KnoHbT nanpawa Ha KOH konne ot nHdopmauunaTta oo
Kpas Ha paboTHMS AOeH cnea AeHs Ha HEMHOTO pasKkpuBaHe, KakTo U MHAOopMauus OTHOCHO
pesyntatute OT npeanpuetute mepkn go 10-ua OeH Ha BCEeKM Mecel, OOKATO MUHUMAIHUAT
pa3mep ot 500 000 nesa 6bae AOCTUrHAT.

CTpyKkTypa Ha nmyLiectBoTo. BHOCKM

Un. 20. (1) CrtpykTypaTta Ha aktmeBuTe W nacveBuTe Ha Bceku [loadoHa, KakTo M HeroBaTa
NMMKBMAHOCT ce cbobpa3ssaBaT CbC CbOTBETHO MPUMOXUMUTE 3aKOHOBU M3NCKBAHUSI U HACTOSALLINTE
Mpasuna Ha ®PoHaa Yagbp.

(2) BHOCKMTE B MMYLLLECTBOTO Ha BCeku [NoadoHa moraT ga 6baat camo B napw.

(3) 3annceaHeTo Ha gsn BbB Bceku [oadhoHA we ce n3sbpLiBa cpeLly 3annallaHe Ha nbfHaTa
MY €MUCMOHHA CTOMHOCT, KOATO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE 3a eOuH Asn,
onpegernieHa Ha CbOTBETHUS OEH, MIOC OTHOCUMMUTE pasxodu 3a eMUTUpaHe, onpeneneHn 3a
cboTBeTHUA NoadoHa (ako nma Takmea). AKO CTOMHOCTTaA Ha UMHBECTULMATA Ha NOTeHuuaneH
WHBECTUTOP HE NO3BOJISABa 3aNUCBaAHETO Ha KpbIbil Opon ASnoBe, MHBECTUTOPBT MOXE CbLLO Aa
npuaobue YacTuyeH Aar, B KOUTO Criyvyan YaCcTUYHUAT ASn ce onpeaens ¢ TOYHOCT A0 YeTBbpTUS
3HaK crepg aeceTuyHarta 3aneTtas.

(4) MnHnmanHaTa cyma 3a 3anvicBaHe Ha gsanose B [logdoHaose, AeHOMUHMpPaHW B neBa, € 10
neesa, a 3a lNogdoHaose, geHoMUHMPaHW B eBpo - 10 eBpo. KoraTto e HanpaseHa rnopbyka 3a
3anucBaHe Ha gAnoBe, CTOMHOCTTA Ha nopbykaTta ce pasgend Ha EMUCUOHHaTa CTOMHOCT 3a A
B cboTBeTHUSA NogdoHa. MoadonaoseTe morat fa nsgasat camo ASN0oBe U YacTUYHM OAnoBe,
YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa u3usno.

(5) (M3m. om 10.05.2021 2.) EMncroHHaTta CTOMHOCT BKITHOYBa pas3xoauTe 3a eMuTupaHe, KouTo
ca B pa3mMep 4o 2,5% OT HeTHaTa CTOMHOCT Ha akTUBUTE 3a Asin Ha Bcekn oT NoadoHaoseTe.
(6) PoHOBT Yaabp v HerosuTe MNMoadoHO0BE HAMAT NpaBo Aa u3gasaT AAN0BeE, YUATO EMUCUMOHHA
CTOMHOCT He e HaMbIHO 3annaTeHa.



YBenuyaBaHe u HamansiBaHe Ha UMyLeCTBOTO Ha doHpa Yyagbop un nOA(bOH,D,OBeTe

Un. 21. mywecTteoTo Ha ®oHaa Yaabp u HerosuTe NoadoHaoBe ce yBenuyaea unm Hamansisa
B 3aBMCMMOCT OT MpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTMBWUTE Ha Bcekn oT lNoadoHaoseTe,
BKMIOYMTENHO B pe3yntar Ha emMutupaHe M obpaTHO M3KyrnyBaHe Ha OSfIOBE BbB BCEKM OT
MoadoHaoBeTe M OT KonebaHusTa B HeTHATa CTOMHOCT Ha aKTMBUTE Ha MHBECTULMUTE Ha
MoadoHaoBeTe B cboTBETCTBALWMTE UM [TNaBHU noadoHaoBe.

Osano.e B NoadgoHpoBeTe

Un. 22. (1) CvrnacHo § 1, 1. 4 ot JonbnHutenHuTe pasnopendu kem 3OKNCAONMKA, nsganennte
oT Bceku [NoadoHa asnose ca PUHAHCOBM MHCTPYMEHTU, KOUTO M3passiBaT npasaTa Ha TeXHUTe
nputexaTtenn BbpXy akTuBuTe Ha cboTBeTHUS [loadoHn. Osnosete Ha Bceku lNMogdoHg ca
0B6MKHOBEHN, CBOOOAHO NPEXBBLPISEMMU, MOMMEHHU, Be3HannyHn aanose. Te ca peructTpupaHn B
.LleHTpaneHn genosutap® ALl n moraT ga 6baart npegnarann nyénunyHo B Penybnuka bvnrapus.
(2) N3m. om 16.11.2021 2.) HommHanHaTa CTOMHOCT Ha gsanoBeTe Ha [NogdoHaoBeTe e KakTo
cnepea:
o OBb Ekcnepti3 JedaHanseH banaHcupaH (JIEBA) e aeHoMuHMpaH B neBa un ganoseTte
MYy MMaT HOMWHanHa cTonHOCT oT 10 fieBa BCeky;
o ObBbb Ekcneptin3 ledaHameeH TonepaHteH (JIEBA) e neHOMUHUPaH B NeBa 1 AAnNoBeTe
MY MMaT HOMUHanHa CTonHocT oT 10 neea Bceky;
e OBb Ekcneptn3 JuHamuyeH BanaHcupaH (JIEBA) e peHoMyHMpaH B feBa n asnoBeTe
MYy MMaT HOMWHaNHa cToMHOCT oT 10 fieBa BCeky;
o OBbb Ekcneptn3 OnHamudeH TonepaHTeH (JIEBA) e AgeHOMMHMpaH B NieBa n OsanoBeTe
MY MMaT HOMUHanHa CTonHocT oT 10 neea Bceky;
e OBb EkcneptUins CunHo AdunHamnyeHn TonepaHTteH (JIEBA) e neHomuHupaH B nesa u
AanoseTe My UMaT HOMUHanNHa CToMHOCT oT 10 neBa BCeKy;
e OBb Ekcneptn3 edananeeH banaHcupaH (EBPO) e geHoMuHMpaH B €Bpo 1 aanoseTte
MY MMaT HOMMHarHa CTOMHOCT OT 10 eBpo BCEKY;
o OBb Ekcnepti3 edaHauseH TonepaHteH (EBPO) e seHoMmHMpaH B eBpo 1 aanoseTte
MY MMaT HOMUHanHa CToMHoCT OT 10 eBpo BCeKY;
e OBb Ekcneptin3 QuHamunyeH banaHcmpan (EBPO) e peHommHmpaH B eBpo 1 aanosete
MY MMaT HOMUHarnHa CTOMHOCT OT 10 eBpo BCEKY;
o OBb Ekcneptin3 OuHamuyeH TonepaHTteH (EBPO) e peHOMUHUPaH B €BPO U AdnoBeTe
MYy MMaT HOMUHanHa cTonHocT oT 10 eBpo BCeKY;
e OBbB Ekcneptinz CunHo OuHamuyeH TonepaHteH (EBPO) e geHomMuHupaH B €BpO U
aanoseTe My MMaT HOMUHaNHa CTOMHOCT oT 10 eBpo BCeKY;
o OBbb Ekcneptns Ec Ep An OedaH3meeH KoHcepBaTvBeH € OeHOMUHMpaH B fneBa u
aanoseTe My UMaT HOMUHaNHa cToMHocT oT 10 nesa Bceky,
e OBbb Ekcneptins Ec Ep An [edaH3mBeH banaHcuMpaH € AeHOMMHUMpaH B fieBa W
asnoseTe My maT HOMUHaHa CTonHocT oT 10 neea Bcekw;
e OBb EkcneptiAn3 Ec Ep An lnHamnyeH banaHcupaH e eHOMUHUPaH B feBa 1 ganoseTte
MY MMaT HOMUHanHa cTonHocT oT 10 nesa Bceky;
e OBb Exkcneptns Ec Ep An [edaH3vuBeH TonepaHTeH € OEHOMUHWPaH B fieBa U
asnoseTe My maT HOMUHaHa CTonHocT oT 10 neea Bcekw;
e OBb Ekcneptn3 Ec Ep Ain [IluHamuyeH TonepaHTeH € AeHOMUHWPaH B feBa U ganoBeTe
MY MMaT HOMUHanHa cTonHocT oT 10 nesa Bceky;
e OBB Ekcneptins Ec Ep Ain CunHo dnHamunyeH TonepaHTeH € 4eHOMUHUPaH B niesa 1
asnoseTe My MmaT HOMUHanHa CToOMHOCT oT 10 neBa Bcekuw.



(3) bposaT Ha gsinoBe BbB Bceku [loadoHa ce onpenenst OT TAXHOTO M3gaBaHe U 0bOpaTHO
N3KyrnyBaHe N He e OrpaHMyeH C MMHUMarneH Unn MakcumarneH pasmep.

BupoBe aanose

Un. 23. (1) Bcekun MNogdoHa Moxe ga n3gaea Lenm 1 YacTUYHU OSroBe.

(2) bposat gsnoBe, KOMTO MHBECTUTOPBLT Npuaobuea B gageH lMogdoHa, ce onpegenst kaTo
YacTHO MeXOy HanpaBeHaTa napuyHa BHOCKa (3asiBeHaTa 3a MHBECTUUMS cyma) C onpeaerneH
pa3Mep M EMUCUOHHAaTa CTOMHOCT Ha €4WnH A, U34NCreHa 3a CbOTBETHMS OEH.

(3) Ako 3agBeHaTa 3a UHBECTULMSA CyMa OT AafeH UHBECTUTOP He e AoCcTaTbyHa 3a 3anucBaHeTo
Ha uaAn gan, MHBECTUTOPBT MOXE Aa Npuaobure YyacTudeH Asn, B KOMTO Criyvan YacTUYHUAT Oan
ce onpeaens ¢ TOYHOCT 4O YeTBbPTUS 3HaAK Cred AeceTuyHaTta 3aneTasi.

PerucTbp Ha npuTexaTtenute Ha Asnose

Un. 24. 3a Bceku lNogdoHn ce Boau OTOENEH PEruMcTbp Ha MpuTeXaTtennte Ha OsnoBe.
PernctepbT Ha nputexatenu Ha asnoBe Ha Bceku oadoHa ce Boan oT AuctpubyTtopa Ha
nsnoseTe Ha NMoadoHaoBeTe, konTo e ,O6eanHeHa 6bnrapcka 6anka“ ALl, pernctpupana ¢ EMK
000694959 B THProBCKMst PEMMCTBP N PEMMCTBP Ha KPUOUYECKUTE NKLA C HECTOMAHCKa Len npu
AreHuusiTa no BMMCBaHMATa M MNpuUTEXaBalla JMUEH3 3a M3BbpLUBaHE Ha GaHKoBa OEWHOCT,
npenoctaBeH oT bbnrapckata HapoaHa 6aHka 19.11.1992 r., nocnegHO U3MeHsIH cbC 3anoBen
PL 22 — 2250/ 16.11.2009 r. Ha Bbbnrapckata HapogHa 6aHka (,AuncTpnbyTopbT®). PernctopbT
Ha npuTexaTtenuTe Ha ganose 3a Bcekn MNogdoHa ce Boaun npu LeHTpaneH genoautap” AL.

MpexBbprsiHe Ha asnoBeTe

Un. 25. snoseTe B NoadoHaoBeTe moraT Aa ce NpexBbpndatr cBo60aHO, 6€3 orpaHuyYeHus nunm
OOMbIHUTENHN YCIOBUS, B CbOTBETCTBUE C BOMNSATA HA TEXHUTE NPUTEXATENM N B CbOTBETCTBUE
CbC cneunnyHUTE N3NCKBAHNS Ha MPUNOXNUMOTO 3aKOHOAATENCTBO OTHOCHO NPEXBBLPIIAHETO HA
(PUHAHCOBU UHCTPYMEHTH.

MNpaBa Ha npuTexartenute Ha Asanose

Un. 26. (1) OanoBeTe BbB BCekn oTaeneH MNMoadoHa Ha doHaa Yaaobp AaBaT Ha cobCcTBEHMLMTE
MM paBHM MpaBa C MpaBaTa Ha Opyrute nputexaTtenu Ha pganoBe B To3u [loadona,
nponopuuoHarnHo Ha 6posi NpuTexaeaHun asnose. Bcekn gan npegoctaBs Ha CBOS MpuTexarten
npaBoO BbPXY CbOTBETHA 4acCT OT akTuBuMTEe Ha gageH oadoHa, BKIKYUTENHO NpU HeroeaTa
nukBMaaunsa unu nukeugauna Ha doHga Yagbp, NpaBo Ha obpaTHO M3KynyBaHe, MpaBoO Ha
MHopMaUMs U NpaBo Ha Xanoa.

(2) UmywectBeHnTe npaBaTa NO YacTMYHU AsnoBe B fageH [lNoadona, ce npugobusat m
ynpaxHABaT OT CbOTBETHUSA NpUTEXaTes NPONOPLNOHANHO Ha NPUTEXaBaHNSA YacTUYeH Osn.

NMpaBo Ha nogaBaHe Ha Xanba

Un. 27. (1) WHBectutopnTe Mmat npaBo fa nogasaT Ge3nnaTtHo xanbw cpelly AeWCTBUSA U
6esgencrteus Ha Ken b Cun AM, KnoHa 1 nuuata, Kouto M NpegocTaBaT ycryru, Hanpuvep no
OTHOLLEHME Ha OeNHOCTUTE MO agMUMHUCTPUMpaHe Ha AAnoBe, 3asiBKM 3a MHGOpMauus Ha
WHBECTUTOPUTE, OLIEHKA Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE U U3YNCIIIBAHE Ha LeHaTa 3a eauH
OSiN, CbOTBETCTBME CbC 3aKOHOBUTE M3MCKBAHWS, BOOAEHE HA KHWUra Ha npuTexatenute Ha



AanoBe, pasnpefeneHne Ha nnawaHuara, emuTupaHe, npogaxba n obpaTtHO U3KynyBaHe Ha
OANoBe, U3MNbITHEHWE Ha LOroBOPU, BOAEHE HA OTYETW.

(2) (A3m. om 20.11.2020 2.) NHdopmauns 3a Pega 3a nogaBaHe u pasrnexgaHe Ha xanbw,
NCKaHUS © BDBb3PAXEHUS HaA MpuTexaTenn Ha AsnoBe ce npepocrtaBa 6esnnatHo Ha
WHBECTUTOPUTE, NPU NOUCKBaHE, U ce NybnnkyBa Ha MHTEPHET cTpaHuuaTta Ha KnoHa.

(3) (Hosa om 20.11.2020 2.) KnoHbT 1 OnctpnbyTopbT nogabpxaT cneumaneH permctbp Ha
xanbu, nogageHn OT npuTexartenute Ha gsnose B [loadoHaoBeTe cpelly gencteusita m
Oes3gencTeudATa Ha YnpaBnsiBaloTo ApyKecTBo, KrnoHa n TexHuTe oCTaByYnLm Ha YCNYru, B T.u.
OuctpunbyTtopa.

(4) (Hosa om 20.11.2020 2.) KnoHbT 1 — Korato € 0THOCUMO — [nctpmubyTopbT npernexaart u
perncTpmpaT BCUYKM NnogageHn xanbu, kato B 3aBUCUMOCT OT npeameTa Ha xanbute, Te ce
npenpawlar 3a U3roTBsiHe Ha OTTOBOP UM NPeAoCTaBsAHe Ha MHGOPMaLUUA CbOTBETHO Ha KnoHa
unun Ha uctpmbyTopa, B 3aBUCUMOCT OT U3NBIIHABAHUTE OT TAX 3a4bJIKEHUSI U OTTOBOPHOCTU
KbM UHBECTUTOPUTE.

(5) (Hoea om 20.11.2020 2., usm. om 11.01.2021 2.) B oTtHoweHuaTa mexagy KnoHa,
BKIMIOUUTENHO AEeNCTBankM 3a cmeTka Ha PoHaa Yaabp u MNMopgdonaoseTte, n Auctpmnbytopa
OTrOBOPHOCT 3a HEU3NbfIHEHWE Ha 3aOb/MKEHUS U OTFOBOPHOCTU KbM WHBECTUTOPUTE,
NpeaBUAEHN B CKIOYEHUTE C TsAX AoroBopu ¢ [Ouctpubytopa v nogadeHu MopbykM 3a
n3nbrHeHne ot uctpubyTtopa, Hocu AncTpnbyTopbT, KaTo B Tasm Bpb3ka AuctpnbytopbT HOCK
OTrOBOPHOCT B OTHOLWeEHuATa My ¢ KnoHa u 3a npeueHkaTta, BKNHOYUTENHO HenpaBuiHa
npeueHka Ha obcToaTencrearta, U3NoXeHN B xanba OTHOCHO HEeU3MbSIHEHWE Ha MOCOYeHuUTe
3agbikeHns Ha ductpubyTtopa. HesaBrucumo oT ToBa, KpanHaTa OTroBOPHOCT Ha KnoHa cnpsimo
WHBECTUTOPUTE OTHOCHO HEM3NbIIHEHME Ha 3adbiKeHuATa, Bb3noxeHn Ha ductpubytopa, He
oTnaga.

(6) (Hoea om 20.11.2020 2.) KnoHbT crnegea ga ocurypu, 4e mma mHdopmauus 3a BCUYKK
nogageHu xanbv n n3rotBeHun OTroBOpU A0 MHBECTUTOpuTe OT [ucTpubyTopa, KaTo B Tasu
Bpb3ka KnoHbT 1 JncTpnbyTopbT 4OroBapsT BbBEXAAHETO Ha npoueaypa 3a NpeaocTaBsiHe Ha
nHdopmauma Ha otaen ,HopmatmBHO cboTBeTCTBME® B KnoHa, B onpeneneH Cpok cneg
nonyyasaHe Ha xanbata npu uctpubytopa, CbOTBETHO 3a CbhracyBaHe Ha oTroBopa ¢ KnoHa.

(7) (Hoea om 20.11.2020 2.) IuBecTuTOpPUTE MOraT Aa nogasar xanowu:
e B ocbuca Ha KrnoHa;
e BbB BCUMYKM ochmcu Ha OucTtpmnbyTopa;
e OHJaKnH 4Ype3 yebcarita Ha KnoHa u vpes yebcarita Ha ductpubyTtopa.

(8) (Hosa om 20.11.2020 2.) XXanbwute ce pasrnexgar caMo ako UHBECTUTOPBLT NpeaocTaBu
BAPHa WHOpPMaUNss OTHOCHO CBOETO MME W €AMHEH TIpaXAaHCKU HoMep/aHanornyHm
NOEHTUMVKALMOHHM JAHHW U aHHW 3@ KOHTaKT — NOLEHCKM agpec, TenedoHEH HOMEP, UMENn
agpec v T.H.

(9) (Hosa om 20.11.2020 2.) XXanbute ce pasrnexagart ot KnoHa n — korato € 0THOCMMO — OT
Ouctpnbytopa, koMTO aHanuaupaT xanbarta, npoBepsiBaT CbOTBETHUTE [OaHHU, cbbupaTt
AoKasaTencrea u npegnpuemat Mepku 3a agpecupaHe Ha xanbarta, KaTto MOTUBMPaH NUCMEH
OTroBOp crnefBa Aa ce msnpawa Ha xxanbonogatens He nNo-kbCHO OT 10 paboTHM AHWM OT AEHS
Ha nogaBaHe Ha Xanbara.

(10) (Hoea om 20.11.2020 2.) Bceku nHBecTutop nma npaso Aa nogage xanbda cpelly Keit bu
Cu AM, Knona nnun Ouctpubytopa o KOH n/unm Bcekn apyr KOMNETEHTEH OpraH, Kakto 1 ga
n3nonseBa OpyrM HanuyHuM CpefcTBa 3a anTepHaTMBHOTO paspellaBaHe Ha Ccnopose, KaTo
Meamnaums, n3BbHCbAEOHU cnopasymeHus 1 Apyrn opmu Ha n3BbHCHLAEOHO paspeluaBaHe Ha
cropoBe, BKNO4MTENHO npouedypata npen CekmopHa mnomMupumesniHa KOMucusi 3a
pa3sanexdaHe Ha criopoge 8 obrnacmma Ha OeliHocmume u ycryaume o 4. 5 (2) u (3) om



3M®U u 3a detiHocmu u ycnyeu no yn. 86 (1) u (2) om 3OAKUCAMKU eknrodumenHo npu
npedocmassiHe Ha hUHaHCOo8U ycrlyau 0m pa3cmosiHUe 8 me3u CeKmopu.

NMpaBo Ha 06paTHO M3KynyBaHe

Un. 28. (1) Bcekn nputexaten Ha ganose B [NoadoHa Moxe ga noucka obpaTtHOTO M3KymnyBaHe
Ha AsnoBeTe My, OCBEH ako 06paTHOTO U3KynyBaHe 6bae CNPsHO B HAKOW OT CryvyauTe, OnmMcaHu
B un. 36 ot HacTtodAwwmTe NpaBuna Ha PoHaa Yaabp.

(2) NckaHeTo 3a obOpaTHO M3KynyBaHe MOXe [a Ce OTHAcs OO0 4YacT UM OO BCUYKU OANoBe,
npuTexXaBaHu OT MHBECTUTOPA, HO NPaBOTO 3@ 0OpaTHO U3KyNyBaHe He MOXe Aa 6bae ynpaxHeHo
YaCTUYHO, aKo B pe3ynTaT OT TOBa UHBECTUTOPBLT B NpuTexasan Nno-manko oT eauH uan Asn B
MoadooHa.

MNMpaBo Ha uHcpopmaLus

Un. 29. (1) Bcekn nputexaten Ha gan B [logdong uma npaBo ga nonyyn nybnmyHaTta
MHdopmMaunsa OTHOCHO AenHocTTa Ha PoHaa Yaabp 1 HeroBuTe NoadoHaoBe, cbabpKalla ce B
HacTosiwuTe MNpaBuna Ha PoHaa Yagbp, [pocnekTa u AOKYMEHTUTE C KITtoYoBa MHopMaums 3a
MHBeCTUTOpUTE Ha Bceku NMoadoHa, kakto n nHdopmaumsa 3a Ken bu Cn AM n KnoHa.

(2) MpocnekTbT, AOKYMEHTUTE C KNOYOBa MHOpMaLMsa 3a MHBECTUTOPUTE Ha Bceku MoadoHs,
KaKTo 1 nocneaHuTe nyonnkyBaHn roauLLHK U NONYroanLLHN hnHaHCOBM 0T4eTM Ha PoHaa Yaabp
ce npegocTaBaT 6e3nnaTtHo NPy NOMCKBaHe Ha BCEKM MHBECTUTOP, KOWTO Xenae Aa ce 3anosHae
CbC CbAbPXXaAHNETO UM C Orfef B3eMaHe Ha MHBECTULIMOHHO peLLEHMe.

(3) N3m. om 16.11.2021 2.) NHdbopmaumaTta, nocoveHa B NpeaxogHuTe anvHeu, ce npegocrass
Ha pa3nonoXXeHne Ha MHBECTUTOPUTE U NpuTexaTenute Ha OANOBE Ha UHTEPHET CTpaHuuaTa Ha
KrnoHa u Ha nctpubyTopa, KakTo 1 B KNoHoBaTa Mpexa Ha AnctprubyTtopa, KbOeTO Ce M3BbpLLBA
npogaxba n obpaTHO n3kynyeBaHe Ha gsnose Ha lNogdonaoseTe. [pu NonckBaHe OT CTpaHa Ha
WHBECTUTOPUTE, Ce NpeaocTaBs 6e3nnaTHO XapTMeH ek3eMnnap OT MHdopmauuaTa.

(4) B gonbnHeHWe, BCEKN npuTexaTen Ha OAN0BE N BCEKN MHBECTUTOP MOXE Aa noucka ga My
Obae npegoctaBeH 6e3nnaTHO XapTUEH EeK3eMMAAp OT MPOCMeKTa U NOoCnegHUTe roaulHK U
nonyroguwiHn  (uHaHcoBn oT4eTm Ha [NaBHus oHg 4Yagbp, 3@ Ja Ce 3ano3Hae CbC
CbObpPXaHNETO UM C Ornes B3emMaHe Ha UHBECTULMOHHO peLLEeHune.

MpaBo Ha NMKBMOaUNOHEH Asan

Un. 30. (1) Bcekun nputexarten Ha ganose B NoadoHa Ha PoHaa Yagbp uma npaso BbpXy vacT
OT MMYLLECTBOTO Ha CbOTBETHUSA [loadoHA, KOATO CHLOTBETCTBA Ha NMPUTEXaBaHUTE OT HEero
asnose, Npu nukBMaaums Ha To3m MoagdoHa n/vmnu doHaa Yaabp.

(2) ToBa npaBo Moxe pfOa Obae ynpaxHeEHO, LOKONKOTO cref YyOoBNEeTBOPSBAHETO Ha
KpegouTtopuTe Ha cboTBeTHUS MNoadoHA, € 0CTaHano MMYLLLECTBO 3a pasnpeernsHe.

(3) B cnyyanm 4e aktuBmte Ha [loacdoHma, KOUTO ocTaBaT crned noracsiBaHe Ha BCUYKK
3a4bI/MKEHUS KbM KpeauTopute Ha 1o3m NoadoHa, He ca AoCTaTbyYHM, 3a Aa NOKPUAT LieHaTa Ha
3annceaHe (EMUCMOHHA CTOMHOCT), NnaTeHa oT JaAeH npuTexarten Ha AanoBe, NOCNegHuAT LWe
noHece 3aryba BbpXy Herosata MHBECTULIUSI.

IvV. NYBJINYHO NPEANATAHE N OBPATHO U3KYINMYBAHE HA OANOBE

Un. 31. KnoHbT e 3agbikeH Aa npeasiara NoCTosHHO 3a 3anucBaHe asinosete ot [NoadonaoseTte
N NO MCKaHe Ha npuTexaTenuTe Ha OArnoBe Aa M3KyrnyBa OAnoBeTe, OCBEH B CryyauTe Ha



BPEMEHHO CrnnpaHe Ha eMUTUpPaHETO (npo;:l,a>|<6aTa) n O6paTHOTO M3KyrnyBaHe Ha OAnoBEeTE B
CbOTBETHUA HOD,(bOHD, B U3PUYHHO NOCOYEHUTE CllyHan B HacTodmnTe I'IpaBVlna Ha PoHAaa Yyaabp.
O6paTHO N3KyneHnTe adarnose ce obescunear.

Ycnosusa n npoueagypa 3a HY6J1VI‘-IHO npeanaraHe n 06paTHO Mn3KynyBaHe Ha gsanoBe

Un. 32. (1) 3annceaHeTo n 06paTHOTO M3KynyBaHe Ha ganose oT [NogdoHooBeTe ce M3BbPLLBA
oT KrnoHa 3a cmeTka Ha cboTBeTHUSA MNoadoHs.

(2) KnoHbT ocurypsiea vpes [uctpnbytopa mpexa OT KITOHOBE, KbAETO Ce npuemMat Nopbyku 3a
3aKynyBaHe u obpaTHO u3KynyBaHe Ha gsanoee 3a Bcuuku oadoHaoBe u ce ocbLiecTBABaT
KOHTaKTW C MHBECTUTOPU N NpUTEXaTENN Ha AANoBe.

(3) MNMpogaxbata 1 obpaTHOTO U3KynyBaHe Ha adnose B [logdoHOoBeTe ce u3BbpLUBAT 4pes3
nofgaBaHe Ha MMCMeHa nopbyka OT 3asBuTens o OuctpubyTopa. MNMucmeHaTa nopbyka € no
obpaseL C MMHMManHoO CbAbpXXaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmmnte JOKYMEHTU, KOUTO
TpsbBa ga 6bAaAT npedocTaBeHM 3aedHO C nopbykaTta, ca nocoveHu B Npocnekta. KoraTto ce
npaeu Nopbyka 3a NbpPBU NbT, Ce CKMYBa AOroBop ¢ AuctpubyTopa, Bb3 OCHOBaA Ha KOWTO ce
nprvemar nocneaBallmnTe NopbYUKK.

(4) MopbukMTe 3a MOKynKa, CbOTBETHO MOPbBYKUTE 3a 0OpaTHO U3KynyBaHe Ha [AsnoBe B
MoadoHaoBeTe, ce M3NbIHABAT MO €MUCMOHHA CTOMHOCT M LeHa Ha obpaTHO M3KynyBaHe,
onpeaeneHn 3a Han-bnuskua OeH, cnefpall AeHs Ha NnofaBaHe Ha nopbykaTta 3a MOKYyMKa,
CbOTBETHO MopbYkaTa 3a 06paTHO MU3KynyBaHe.

(5) (Omm. om 18.03.2022 2.)

(6) Bcuukn nopbuky 3a Mokynka M obBpaTHO M3KynyBaHe, NOMyyeHu B nepuopa Mexay ABe
M34YMCIIEHNS HA EMUCMOHHATA CTOMHOCT M LieHaTa Ha o6paTHO M3kynyBaHe Ha [MoadoHaoBeTe, ce
M3NbIIHSBAT Ha eHa U Cblua LieHa.

(7) MopbukuTe 3a NOKyrka 3a Asnose BbB KOWTO 1 Aa 6uno MNMoadoHa ce nanbriHABaT B paMkuTe
Ha 7 OHW OT JaTtaTa Ha nogasaHeTo MM, a 3a 06paTHO M3KynyBaHe Ha AsrnoBe - B pamkute Ha 10
OHW OT JaTaTa Ha nogaBaHe Ha nopbykaTa 3a 06paTHO U3KynyBaHe.

(8) MNopbuknTe no an. 5 no-rope ce M3NbAHSABAT B CPOK 40 7 AHWM OT gatata Ha nogasaHe Ha
CbOTBETHaTa NnopbuKa.

(9) I'IpM nogaBaHe Ha NOPBYKKM 3a MOKYMNKa noco4yeHaTta B TAX CyMa ce pasaend Ha eMUCUoHHaTa
CTOMHOCT, onpeaeneHa B CbOTBETCTBME C HACToALLUTE I'Ipanma Ha PoHaa Yaabp.

YcnoBus 3a CKIoYBaHe Ha D,OFOBOpVI 3a cuctemMmatTn4HoO NHBeCcTUpaHe

Un. 33. (1) WHBectutOopuTEe, KOMTO Ca (PU3NYECKM Nuua, morat ga cknwoyat [orosop 3a
cuctemMaTMyHo uHBecTupaHe (CuctemaTvyeH uHBecTuumoHeH nnad) (,CUIM Odorosop®), no
cunata Ha KouTto [ucTpubyTopbT M3NbMHsABaA Ha MecevyHa 6asa Ha parta, u3bpaHa oT
WHBECTUTOPA, NopbYKa 3a 3anncBaHe Ha snose B n3bpaHna ot nHeectutopa MNoadoHa.

(2) Mpwn ckniousaHe Ha CUI [doroBop WHBECTUTOPBT € AfTbXEH [a MMa No cMeTKkata cu
cpeacrteaTa, Heobxoammu 3a nsbpaHarta nHBeCcTUUMSA, KbM JaTtaTa (MTe), NocoyYeHa B CbOTBETHUS
CUIM [orosop, n Heobxogmmnte cpeactea ga 6baat nNo HeroBa CMeTKa OO0 M3MbIIHEHME Ha
nopbykaTa. lNopbykaTa 3a nokynka cbrnacHo Takes CUI [JoroBop ce reHepupa aBToMaTUYHO B
AEeHs Ha WHBecTUuusTa, onpedeneH OT WMHBECTUTOPA, MPU KOETO MopbykaTa ce cuyuta 3a



nogageHa. B cnyyaute, korato usGpaHuAT OT MHBECTUTOPA NEPUOA Ha MHBECTULMSA CbBnaga C
HepaboTeH [eH, NopbyKaTa ce reHepupa 1 cumTa 3a noganeHa B MbpBusA creasall paboTeH AeH.

(3) B cnyyan ye MHBECTUTOPDBLT HE € OCUrypun SOCTaTb4yHO CPeacTBa No cMeTKaTta Cu B LEHS,
n3bpaH 3a MHBECTUUMS, NOpbYKaTa Ce cuMTa 3a HeBanuMaHa M aBTOMATUYHO Ce aHynupa oT
cuctemara.

(4) (Omm. om 16.11.2021 2.)

(5) (Nsm. om 20.11.2020 2.) MNpu nogaBaHe Ha MOPBYKM CTOMHOCTTA UM Ce pasfdens Ha
nocnegHaTa eMMCMOHHa CTOMHOCT, ornpeerieHa B CbOTBETCTBUE C HactoswwmTe [paBuna Ha
doHpa 4Yagbp, 3a Aa ce onpegenu nporHoseH 6pon AsanoBe, NpeAMeT Ha nopbykata.
CmeTkaTta/ute Ha KknueHTa ce 6nokvpal/T B AeHs Ha NnogaBaHe Ha nopbykaTa U ce 3agbinkaBalT
Ha cnegBawms paboTeH AeH, creq KaTo MMa MU3YMCreHa eMUCUMOHHA CTOMHOCT 3a AeHs Ha
nogaBsaHe Ha nopbykaTa. B cny4yan, 4e cnen onpegensiHe Ha EMUCUOHHATa CTOMHOCT 3a AeHSA Ha
nogaBaHe Ha nopbykaTa M obpaTHa npoBepka B cuctemarta (MpyU KOSTO M3YUCHEHUAT Opomn
AAnoBe ce YMHOXaBa Mo onpegerneHata eMMCMOHHA CTOMHOCT) Cce norlydyaBa napu4Ha CTOMHOCT,
no-marka OT nocoveHaTa B nopbykaTa, CMeTKkaTa Ha uHBectuTopa we 6bae gebutnpaHa c no-
BMCOKaTa CTOMHOCT U CbOTBETHO LWe 6baaTt nsgageHn gonbnHuteneH 6pon gsanose B n3bpaHus
MoadoHA B AOMBIHEHNE KbM NPOrHO3HWSI GPONA.

V. U3YUCTIEHUE HA HETHATA CTOMHOCT HA AKTUBUTE, EMUCUOHHATA CTOUHOCT
U LEHATA 3A OBPATHO U3KYNMYBAHE HA OANOBETE B NOA®POHAOOBETE

HeTHa cTOMHOCT Ha aKTMBUTE

Un. 34. (1) HeTHaTa CTOMHOCT Ha akTuBUTE Ha Bcekun [loadoHa ce onpeaens BCekn paboTeH aeH
OT cegmMuLaTa M BKNOYBa CTOMHOCTTA Ha BCUYKM aKTUBM U NAcuBU, NpUTEXaBaHN OT CbOTBETHUS
MoadoHg no 6anaHc KbM AeHS, KbM KOMTO OLEeHKaTa ce oTHacs. Ako paboTeH aeH e odumumnarnHo
00siIBEH 3a HepaboTeH OeH, N3YMCNSABAHETO HA EMUCMOHHATA CTOMHOCT U LeHaTa Ha obpaTHo
N3KyrnyBaHe Ha AsiNOBEeTe Ce M3BbpLUBA HA NbpBUS cneasaly, paboTeH AeH.

(2) Mpwn n3uncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha Bceku MNoadoHa ce n3nonsea eanHHa
N nocrnegoBaTeNiHa CUCTEMa 3a OLUEHKa, KaTo ce B3emaT MpedBua CbOTBETHUTE pasxoawm,
CBbp3aHU C AenHocTTa no npogaxba m obpaTHO M3KynyBaHe Ha asanoBe B [loadoHposeTe,
BKIMOUUTENHO TakcuTe Ha [leno3ntaps, KakTo 1 Apyrn pasxoam, ako Takuea ca npeasuaeHu.

(3) (M3m. om 20.11.2020 e.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bceku oT NoadonaoseTe TpsioBa
0a e paBHa Ha cbopa oT GanaHcoBaTa CTOMHOCT Ha BCUMYKW akTUBM Ha cbOTBeTHMS [MoadoHa,
HamarneHa cbCc cymaTta Ha 6anaHcoBaTta CTOMHOCT Ha BCUMYKM HEroBM nacmeBu. HeTHaTa CTOMHOCT
Ha aKTUBUTE Ha AN e paBHa Ha HETHaTa CTOMHOCT Ha akTUBUTE, pasdeneHa Ha 6posi Ha aanoeeTe
B obpalwieHme Ha cboTBeTHMA lNoadona. banaHcoBaTta CTOMHOCT Ha akTUBUTE U NacuBUTE ce
onpeaens B cbOTBeTCTBUE C [paBunaTa 3a oueHka Ha noptdenna u onpeaensHe Ha HeTHaTa
CTOMHOCT Ha akTtmBuTe Ha noadoHaoBeTe Ha PoHaa vagbp, 0AobpeHn OoT 3aMeCTHUK-
npegcenatena Ha Komucusata 3a uHaAHCOB Haasop, pbkoBodell ynpasneHwe ,Haasop Ha
MHBECTMLUMOHHAaTa OenHOoCT .

(4) OueHkaTa Ha akTMBUTE Ha MogdoHaoBETE Ce M3BbPLUBA NPU MbpBOHAYanHo npuagobusaHe
(npusHaBaHe) - nNO ueHa Ha npuagobusaHe. [locnegBaliata oOuUeHKa Ha akTMBUTE Ha
MoaodoHaoBeTE Cce U3BbPLLBA EXXEAHEBHO NO cnpaBeannBa CTOMHOCT.



(5) Nocneppalata oueHka Ha PUHAHCOBUTE UHCTPYMEHTU Ha MoadoHaoBeTe ce n3BbpLUBaA MO
cnpaBefnnBa CTOMHOCT B CbOoTBeTCTBME ¢ [NpaBunaTa 3a oueHKa Ha nopTdenna u onpeaensiHe
Ha HeTHaTa CTOMHOCT Ha akTMBUTe Ha noadoHaoBeTe Ha doHga 4Yagbp, npueTn ot
YnpaBnsiBawoTo ApYyKecTBo.

(6) (N3m. om 20.11.2020 2.) 3a c4eTOBOOHU Lenn (pnHaHCOBUTE aKTUBM B nopTdenna Ha gageH
MoadoHa, OeHOMUMHMpaHUM B YyKAeCTpaHHa BanyTta, ce Mnpeu3dyucnsasaT B nesoBata UM
pPaBHOCTOMHOCT, onpeaeneHa no o6MeHHUA Kypc, nybnukyBaH oT bbnrapckata HapogHa 6aHka,
BanuaeH 3a OeHs, 3a KOUTO ce OTHAcs oueHKaTa.

(7) (N3m. om 20.11.2020 2.) CTonHOCTTa Ha 3aabiKeHUATa e paBHa Ha cbopa oT 6anaHcoBaTa
CTOMHOCT Ha KpaTKOCPOYHUTE M ABbNFOCPOYMHUTE 3aAdbilKeHus no OanaHc Ha CbOTBETHUS
MoadoHa. 3a cyeToBOAHM LEeNn 3aabibPKeHusiTa, AEHOMUHUPaHU B YyKAEeCTpaHHa BanyTta, ce
npeunsumcnaeat no obmMmeHHMa Kypc, nybnvkyBaH oT Bbnrapckata HapodHa GaHka B OeHs Ha
oueHKaTa. 3agbiDKEHMSITA Ce OLEHsIBaT B CbOTBETCTBME C MPUIOKUMUTE MEXOYHAPOLHM
cyetoBogHu ctaHgap™ (MCPO) n cyeToBOogHATa nonmTuka Ha PoHaa Yagbp.

YcnoBusa n npoueaypa 3a onpegensfiHe HA eMMCUOHHATa CTOMHOCT U LieHaTa Ha o6paTHo
n3KynyBaHe Ha ganoBete B [oacgoHaoBeTe

Un. 35. (1) HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaTa CTOMHOCT Ha aKTUBMUTE Ha OsJ1, EMUCUOHHATA
CTOMHOCT U LeHaTa Ha obpaTHO u3KynyBaHe Ha gsnoseTe B [logdoHaoBeTe ce onpedensaT oT
KnoHa nog koHTpona Ha [lenosuTtaps.

(2) HeTHata CTOMHOCT Ha akTMBWUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha OAf, €MUCMOHHAaTa
CTOMHOCT 1 LieHaTa Ha o6paTHO u3KynyBaHe Ha gsanosete B [NoadoHaoBeTe ce onpeaensT BCEKU
paboTeH geH (Npegcrtaenseal , I + 1, HA KOWTO Ce M3BbPLUBA OLEHKaTa“) 3a NpeaxodHus OeH
(npeacTtaBnsaBawy, ,4eH T, 3a KOMTO oueHKaTa ce oTHacs”). AKO CbOTBETHMAT paboTeH AeH
odumumanHo e 0bsiBeH 3a HepaboTeH AeH, U3YMCNABAHETO HA eMUCUOHHATa CTOMHOCT U LeHaTa
Ha oOpaTHO n3KynyBaHe Ha ASNOBETE Ce M3BbPLUBA HA NbpBUA cneasaly, paboTeH AeH.

(3) Onpe,u,enﬂHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha akTMBUTE Ha Osn,
€MUCMOHHAaTa CTOMHOCT U LieHaTa Ha O6paTHO M3KyrnyBaHe 3a BCEKU nO,D,(*)OHD, Ce n3BbpLiBa no
cnegHuna Ha4vnH:

a) [o 10:00 4. Ha geHs1, B KOMTO Ce M3BbPLLBA OUeHKaTa (geH , T+1%), YnpaBnsBalloTo ApyKecTBO
nonyyasa ot [Aductpubytopa uHdOpMaumMs OTHOCHO caernkute 3a npogaxba wm obpaTHo
N3KyrnyBaHe Ha AsnoBe Ha Bceku [loadoHa C NpUKMYMN CEeTbIIMEHT M 3a 6pos AsnoBse B
obpalleHune 3a Bceku NoadoHa kbM Kpasd Ha aeH , T

6) Mexay 10:00 n 13:00 4. Ha peH , T+1%

e onpegens ce cnpaeeanueaTa CTOMHOCT Ha akTMBuUTE Ha Bcekn lNoadoHg 3a geH ,T°,
cbrnacHo lpaBunarta 3a oueHka Ha nopTtdenna n onpegensHe HeTHaTa CTOMHOCT Ha
akTuBuTe Ha noadoHgoseTe Ha PoHAa Yaabp;

e 13BbpLUBA Ce MNpeoLieHKa Ha akTMBUTe Ha Bceku NoadoHa no cnpaBeanvBa CTOMHOCT,
na3roTes ce 6anaHc Ha NogdoHaoBeTe 1 ce onpefensd HeTHa CTOMHOCT Ha akTMBUTE 3a
€aVH OS5, EMUCMOHHA CTOMHOCT 1 LieHa 3a obpaTHO u3KynyBaHe 3a Bcekum MNoadonHa 3a
aeH T

B) o 13:00 u. Ha geH ,T+1“ KnoHbT npegocTtaBs Ha [enosuTaps udnata vHdopmauusa 3a
onpegeneHara HeTHa CTOMHOCT Ha akTMBuTe Ha Bceku lMoadoHn (BknounTenHo 3a 6pos Ha



npoaageHnTe “n O6paTHO U3KYMNMeHn OAnoBe C NMPUKIHYNI CeT'bJ'IMeHT), KaKTO 1 3a U34ncrneHumTe
€MUCNOHHA CTOMHOCT U LieHa Ha O6paTHO N3KyrnyBaHe.

r) Qo 14:00 4. Ha geH ,T+1“ KnoHbT nonyyaBa notBbpxaeHue ot [lenosutapsi 3a n34mcneHuTe
HeTHa CTOMHOCT Ha aKTUBUTE, EMUCMOHHA CTOMHOCT U LileHa 3a 06paTHO M3KynyBaHe.

a) (Msm. om 20.11.2020 e.) YnpaensaeaLLoTo gpyxectso, 4o 17:00 u. Ha geH , T+1%, obsieasa HCA,
€MWNCUOHHaTa CTOMHOCT M LeHaTa 3a obpaTHo m3kynyBaHe Bceku [loadoHa 3a geH T Ha
WHTEpHEeT cTpaHuuaTta Ha KnoHa n Ha HTepHeT cTpaHuuaTta Ha OuctpubyTopa.

(4) A3m. om 18.03.2022 2.) KnoHbT npeactaes Ha Komncusata 3a ouHaHcoB Hag3op o6o6LeHa
MHopMaLums OTHOCHO EMUCUOHHUTE CTOMHOCTU U LIeHUTE Ha 06paTHO M3KynyBaHe Ha AAnoBeTe
B MNoadoHaoBeTe eanH MbT MECEYHO - B CPOK A0 Tpy paboTHM AHM cnepf Kpas Ha meceua.

(5) (N3m. om 10.05.2021 2.) EmMucrMoHHaTa CTOMHOCT 3a ganoBe BbB Bcuyku lNMogdoHaose e
paBHa Ha HeTHaTa CTOMHOCT Ha akTUMBWUTE Ha AN NIC pas3xoauTe 3a eMuTupaHe, KOUTo ca Ao
2,5% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha Asn 3a Bceku oT [NoadoHaoBeTe.

(6) LlenaTa 3a obpaTtHo M3kynyBaHe 3a Bcuyku MNogdoHaose Tpsibea Aa 6bae paBHa Ha HETHaTa
CTOMHOCT Ha aKkTUBUTE Ha LA, onpeaerieHa B CbOoTBETCTBME C HacTosiwmTe NpaBuna 3a ®oHaa
Yaabp, MUMHYC Takcata 3a obpaTHO M3KynyBaHe B pa3mMep Ha 5% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha OAN, ako nopbykaTa 3a 0O6paTHO M3KyrnyBaHe e NofafeHa B paMKUTE Ha eanH Mecel|
OT gaTaTa Ha 3anucBaHe Ha AsinoBeTe B CbOoTBETHUSA MoadoHA M € paBHa Ha HeTHaTa CTOMHOCT
Ha aKTMBMUTE 3a Osn B cboTBeTHMA [NMoadoHa cneq Toea.

(7) (M3m. om 16.11.2021 e. u om 08.02.2022 2.) [Npwn npomMsiHa Ha pa3xoauTe 3a eMUTUpaHe U
Takcata 3a obpaTHO u3kynyBaHe 3a Hskou unu Bceuukn lMoadoHpose, KnoHbT yBegomsiBa
npuTexaTtenute Ha AAnoBe No Noaxodsw, HaduH, nocodeH B [lpocnekTta, BegHara creg
ogobpsBaHeTo Ha nNpomeHuTe B NpaBunaTta Ha PoHaa Yagbp OT 3aMecTHUK-Npeacedartens Ha
Komucmara 3a cumHaHCOB Haa30p, pbKoBoAeLl, ynpasBneHve ,Hagsop Ha MHBECTUMUMOHHaTa
JenHocT".

VI. BPEMEHHA CINMMPAHE HA OBPATHOTO U3KYMNMYBAHE
MNMpaBuna n ycnoeusa

Un. 36. (1) (Msm. om 16.11.20212.) Ken Bu Cn AM, C pelleHne Ha KOMMETEHTHUS Cu
KopriopaTmBeH opraH unu KnoHbT C peleHne Ha BucweTto pbkoBOACTBO, MOXe ga cnpe
BpeMeHHO obpaTHOTO M3KyrnyBaHe Ha AANoBe Ha HAKOW unu Bcudkm lMogdoHaoBe Ha PoHaa
Yaabp B U3KITIOYMTENHM Crlydaun, ako obcTosaTencreaTa ro HanaraT U ako CnMpaHeTo e onpasAaHo
C ornej HTepecuTe Ha npuTexartenu Ha AAnoBe, BKIIOYUTENHO B CegHUTe criyyau:

a) KoraTo CKIOYBaAHETO Ha CAEeNKM Ha perynupaH nasap, Ha KOMTO 3HayMTernHa 4acT oT
aKTUBUTE Ha efuH Unu noeeyde MogdoHaoBe ca AoNycHaTU 40 TbProBUsi, € NpekpaTeHo,
CNPSIHO UNW € OrpaHNYeHo;

0) KoraTo aKTUBMTE UMK NacuBUTE Ha eanH unu nosede NoagdoHaose He moraTt Aa 6baaT
npaeBunHo oueHeHn unu Ken bn Cu AM He moxe aa ce pasnopexaa ¢ Tsax 6e3 ga Haspeaun
Ha MHTEPECUTE Ha NpuTeXxaTennTe Ha OsnoBe;

B) (M3m. om 16.11.20212.) koraTo e B3eTO peLleHne 3a NKBnaaumsa unv npeobpasysaHe
4ypes3 crnuBaHe unu BrMBaHe Ha ®oHaa Yagbp unu egvH unu noeseve MNoadoHgoBe nnu



TpaHC(pOle/lpaHe B KOJINIEKTMBHa WMHBECTULMNOHHaA CXeMa, KOATO HE € 3axpaHBalla
KOJ1eKTuBHa MHBECTULMNOHHa CXeMa.

r) B cnyvai Ha npekpaTtsiBaHe Ha Jorosopa c [leno3vTtapsi nopagn BUHOBHO HEU3MbITHEHNE
Ha 3agblikeHusTa My, OTHeMaHe Ha GaHKOBMS My NUUEH3 UNW HanaraHe Ha Apyru
OrpaHMYeHnNst BbpXy [OEWHOCTTa My, KOUTO MpaBAT HEBb3MOXHO [lenosutapsaTt aa
N3NbIHSBA 3a4bIPKEHUSITA CU MO JOrOBOpa 3a AEN03UTaPHU YCNyrn U MOXe Aa HaBpeau
Ha UHTepecuTe Ha NpuTexaTenuTe Ha AsnoBse B eavH unu noeeye MoadgoHaoBe;

[) B Cnyyan, Ye e B3eTO pelleHmne 3a NukBnaaumst unu npeobpasysaHe Ha naBHUA ooHA
Yagbp vnu MaeeH nogdoHAa,.

(2) (U3am. om 16.11.20212.) Ken Bbu Cu AM MOXe, C pelleHVe Ha CBOS KOMMETEHTEH
KopropaTuBeH opraH, unu KnoHsbT, ¢ pelleHve Ha Bucweto pbKkoBOACTBO, BDEMEHHO Aa cripe
obpaTHO n3KynyBaHETO Ha ASNOBE Ha HAKOW Unu Beuykn MNoadoHaose Ha PoHaa Yaabp, KoraTo
[(MaBHMAT OoHA Yagbp MNu eguH unu nosede ot [NaBHUTE NogdOHAOBE BPEMEHHO Ca Cnpenu
06paTHOTO U3KyNyBaHe Ha CbOTBETHUTE UM OANOBE.

(3) (N3m. om 16.11.20212.) B cnyyante no anvHes 1 u 2 no-rope, Ken bu Cn AM mnnun KnoHbT
yBegomsiaT KomucusaTta 3a cdomHaHcoB Hagsop, JenosuTtapsa n Quctpubytopa, B Ka4eCTBOTO My
Ha gucTpmbyTop Ha ®PoHOa Yaabp, 3a B3ETOTO pelleHne oo Kpasa Ha paboTHUS AEH, U CbOTBETHO
' yBegoMsiBa 3a Bb30OHOBSABAHETO Ha OOpaTHOTO M3KynyBaHe OO0 Kpad Ha paboTHMS OeH,
npeaxoxagall AeHs Ha Bb306HOBABaHETO.

(4) (N3m. om 16.11.20212.) lNpn B3eEMaHe Ha peLLUEHME 3a BPEMEHHO CnMpaHe Ha obpaTHOTO
N3KyrnyeBaHe Ha garnoBeTe Ha eauH unu nosede [loadoHpose, Keh bu Cu AM unu KnoHbT
npeyctaHoBsiBa He3abaBHO M eMUTUPAHETO Ha HOBM OANOBE 3a Nepuoda Ha chnMpaHe Ha
0o6paTHOTO M3KynyBaHe, KOraTo € onpeaeneH TakbB Nepuoa.

(5) (Omm. om 18.03.2022 2.)

(6) (U3m. om 16.11.20212.) Korato nmbpBOHaYanHWAT nepuod Ha cnvpaHe Tpsabsa ga 6bae
yabkeH, Kem Bun Cu AM wnun KnowbT yBegomsiBaT Komwucusata 3a (pMHaAHCOB Hap3op wu
[enosuTaps 3a ToBa 06CTOATENCTBO HE NO-KbCHO OT 7 AHW Npeaun N3TUYaHEeTO Ha MbPBOHAYaHO
onpegeneHna nepuod. Korato CpokbT Ha cnupaHe € no-kpaTbK OT 7 OHW, BKIIOYUTENHO KOrato
N3KyrnyBaHeTO Ha OAN0oBe e ChpsiHO nopagu TexHudeckn npudnHn, Ken bu Cu AM mnn KnoHbT
n3npawia yBeoMIIeHNeTO No NPeaxogHOTO U3pedeHre 0o Kpas Ha paboTHUS AeH, npeaxoxaaly,
KpanHaTa gaTa Ha MbpBOHAYanHusa nepuog Ha cnupaHe.

(7) (NM3m. om 16.11.20212.) O6paTHOTO U3KyNnyBaHe Ha AANOBe ce Bb30OHOBSIBA C pelueHne Ha
KOMMNETEHTHNSI KOpnopaTMBEH OpraH Ha YNpaBnaBaLloTo APYXECTBO UMK C pelueHne Ha BuclweTto
pbkoBOACTBO Ha KnoHa, cnep natuyaHe Ha Cpoka Ha cnupaHe, onpeaeneH B MbpBOHaYanHoOToO
pelleHne 3a cnvpaHe Ha obpaTHOTO M3KynyBaHe Wnu B NOCneaBallo peLleHne 3a yabipkaBaHe
Ha TO3M CPOK.

(8) (M3m. om 16.11.20212.) Kenn B Cn AM unu KnoHbT yBegomsABaT nputexartenuTte Ha ganose
3a peLLeHNeTo 3a cnupaHe Ha obpaTHOTO M3KyNyBaHe U 3a NocneaBallo peLleHne 3a HEroBoTo
Bb30obHOBABaHe He3abaBHO cnep B3eMaHeTo MM 4Ype3 yebcawta Ha KnoHa n yebcanta Ha

OuncTtpnbyTtopa.



(9) MNopbykn, HanpaBeHW crnen nocnegHoTo NybnukyBaHe Ha LeHa 3a obpaTHO M3KynyBaHe U
npean HayanoTo Ha BPpEMEHHO CnupaHe Ha 06paTHOTO M3KynyBaHe, He ce M3NbrHsBaT. KNoHbT,
aenctealy, ypes [Anctpmbytopa, Bb3CTaHOBSIBA CyMUTE Ha UHBECTUTOPUTE, Noganu NoOpbYkM 3a
3anucBaHe Ha adanoee B [loadoHa, no 6aHkoBata UM cMeTka unu B knoH Ha OBb go kpas Ha
paboTHUA OeH, cnegBall AeHs Ha NnodaBaHe Ha MopPbYKUTE.

VII. TAKCU U PA3XOOUN 3A ®OHOA HAOBLP U NOAPOHAOOBETE

Un. 37. (M3sm. om 20.11.2020 2. u om 11.01.2021 2.) CnegHnTe Takcu N pasxoaun ce nnawaTt cbe
cpefcTBaTa Ha Bcekn oT lNogdoHaoseTe:

a) (U3m. om 16.11.2021 2.) Bbu3HarpaxgeHue Ha Ken bu Cu AM - Bcekun MNogdoHa obmkn Ha Ken
Bu Cn AM Takca 3a ynpaBneHue 3a ynpaBrieHMeTo Ha cboTBEeTHUA oadoHa, koaTo we 6bae
KankyrnvpaHa caMmo BbpXy Ta3u YacT OT akTUBUTE Ha CboTBETHUA MNMoadoHa, KOATo e MHBecTMpaHa
(T.e. NpeacTaensBa MHBECTULMW) BbB PUHAHCOBU MHCTPYMEHTU, PasnnYHn OT akuuun, u3gageHu
OT CbOTBETHUSA KopecnoHaupall MnaseH noadoHa, u we 6bae KakTo cnegga:

MoadoHn Takca 3a ynpaBneHue

OBbb EkcneptUin3 edaHanseH banaHcmpaH Makc. 1.51% roguiHo
(EBPO)

ISIN BG9000004218

OBbb EkcneptUinz fedananeen banaHcupaH Makc. 1.51% roguHo
(NEBA)

ISIN BG9000003210

OBbb EkcneptUin3 edaHaneeH TonepaHTeH Makc. 1.51% roguiHo
(EBPO)

ISIN BG9000005215

OBbb EkcneptUinz edaHanBeH TonepaHTeH Makc. 1.51% roguiHo
(JIEBA)

ISIN BG9000006213

Obb EkcnepTtUii3 OuHamunyeH BanaHcupaH Makc. 1.69 % roguiiHo
(EBPO)

ISIN BG9000008219

Obb EkcneptUin3 OuHamuyeH banaHcupaH Makc. 1.69 % roguiiHo
(JIEBA)

ISIN BG9000007211
Ekcneptina dnHamnyen TonepaHTteH (EBPO) Makc. 1.69 % roguiHo
ISIN BG9000009217

Obb Ekcneptin3 uHamuyeH TonepaHTeH Makc. 1.69 % roguiiHo
(JIEBA)

ISIN BG9000010215

OBb Ekcneptin3 CunHo JuHamuyeH Makc. 1.83 % roguwiHo

TonepaHnTeH (EBPO)
ISIN BG9000011213

OBbb EkcneptUina CunHo OuHamnyeH Makc. 1.83 % roguiuHo
TonepaHnTeH (JIEBA)

ISIN BG9000012211

Makc. 1.51% roguiiHo

OBb Ekcneptin3 Ec Ep An [ledaH3vBeH




KoHcepBaTuseH
ISIN BG9000006221

Makc. 1.51% roaniuHo

OBb EkcnepTtUins Ec Ep An [ledaH3nBeH
BbanaHcupaH

ISIN BG9000005223

Makc. 1.69% roamiiHo

OBb Ekcneptin3 Ec Ep An [inHamunyeH
BbanaHcupaH

ISIN BG9000003228

Makc. 1.51% roaniiHo

OBb Exkcneptin3 Ec Ep An ledpaH3meeH
TonepaHTeH

ISIN BG9000004226

Makc. 1.69% roauiiHo

OBb Exkcneptin3 Ec Ep An [inHamunyeH
TonepaHTeH

ISIN BG9000002220

Makc. 1.83% roauiiHo

OBb Exkcneptin3 Ec Ep An CunHo dnHamunyeH
TonepaHTeH

ISIN BG9000001222

B ponbnHeHue, Ken bu Cn AM, koeTo e ynpaBngaBaLlo ApYyXecTBO U Ha [nmaBHusa oHa
Yaabp u MaeBHUTE noadoHaoBe, We cbbupa Takca 3a ynpaBreHue, KOATO e ce Kankynupa u
HauncrnsiBa BbpXy aKTUBMTE Ha CbOTBETHUTE [NnaBHM nogdoHOoBe, KOMTO ca NpugobuTty B
pes3ynTaTt OT HanpaBeHuTe uHBecTuuumn oT lNMogdoHaoBeTe B KopecnoHaupawmnTte num [naBHu
noadoHaose. Tasu Takca 3a ynpasneHue e 6bae KankynupaHa Ha 6a3a Ha cpegHus pasmep Ha
o0LWwmMTe aKTUBM Ha CbOTBETHUTE [NaBHM NoadoHAOBE U We 6bae B pa3Mep Ha CbLUMs NPOLEHT,
NOCOY€eH No-rope 3a CbOTBETHO KopecnoHanpalwuTe um NoadoHaose. 1o TO3M HA4YUH Ta3u Takca
3a ynpaeneHue we 6bae MHOMPEKTHO noeTa OT cboTBeTHUTE oadoHaoBe, KaTo akUMOHepU B
KopecnoHampaimnte nm maeHM noadoHOoOBe, KOETO 03Ha4aBa, Ye hunHanHo e 6bae KOCBEHO
noeta OT nputexarenuTe Ha ganose ot lNogdoHaoBeTe.

Ken bun Cu AM, obave, Hama ga cbbupa Takca 3a ynpaBfieHMe BbpXy aKkTMBUTE Ha
MoadoHaoBeTe, KOUTO Ca MHBECTUPAHU (T.€. NpeacTaBnsaBaT MHBECTULNN) B akLUK, N3gageHun ot
KopecnoHaupawuTe nm MasHu noadoHO0BE, KAaTo MO TO3M HAYKH Wwe 6bae nsberHaTto 4BOMHOTO
HauncnsiBaHe Ha Takca 3a ynpaBrieHne BbpXy €4HWN 1 CbLUN aKTUBW.

0) BbaHarpaxaeHue Ha [enosuTaps;

B) (Msm. om 16.11.2021 2., om 21.12.2021 2. uom 08.02.2022 2.) Opyrn pasxogm n Takcu,
BKITHOYUTENHO, HO HE CaMo:

o [TbpBOHa4YanHu Takcm kbM KomuncumaTa 3a puHaHCOB HAA430p 3a M3fgaBaHe Ha paspeLueHne
3a opraHMsnpaHeTo (Cb3gaBaHeTo) 1 yrnpaereHmeTo Ha doHaa Yagbp M ogobpsiBaHe Ha
uHBectTuumMm B [nasHuTe noadoHOOBE, KakTo M 3a u3gaBaHe Ha paspelueHue 3a
opraHusvMpaHeTo (Cb3fgaBaHeTO) W yrpaBneHWeTo Ha cboTBeTHWUTE [loadoHaoBe wu
ofobpeHne Ha MHBECTUUMM B KOpecnoHaupaiumTe uv MnasHu noadgoHaoBe;



e Takcu Ha KomucusTa 3a pMHaHCOB Haa30p 3a TeKyLl Haa3op;

e  HAANEeXHU KOMUCKOHM 3a 06CNy)XBaHe Ha MHBECTULMOHHU NOCPEAHULIM;

e [ObIMKMMO Bb3HarpaxaeHue Ha perucTpypaHus oguTop 3a OauT Ha roauHUSA (OUHaAHCOB
OTYerT;

e [bpPKaBHU TaKCW;

e ObIKUMUK Takeu 3a LleHTpaneH aenosutap AL,

e [lpyrn HeoGxoaMmm onepaTUBHU TAKCU U pa3xoau.

Tesn opyru pasxoam v Takcu, U3YncnsisaHu Ha 6asa Ha cpeaHus pasmep Ha obLMTe akTMBM Ha
KOHKpeTHuA MoadoHa, e 6baaT B pa3mep, KakTo crnesa:

MoadoHn Opyru pa3xoau n Takcu

OBbb EkcneptUins edanansen banaHcupaH Makc. 0.25% rogniuHo
(EBPO)

ISIN BG9000004218

Obb EkcneptUin3 OedaHanseH banaHcupaH Makc. 0.25% roguiiHo
(JIEBA)

ISIN BG9000003210

Obb Ekcneptin3 edaHanBeH TonepaHTeH Makc. 0.25% roguiiHo
(EBPO)

ISIN BG9000005215

Obb Ekcneptin3 [edaHanBeH TonepaHTeH Makc. 0.25% roguiiHo
(JIEBA)

ISIN BG9000006213

Obb Ekcneptin3 OuHamuyeH banaHcupaH Makc. 0.50% roguiiHo
(EBPO)

ISIN BG9000008219

OBbb EkcneptUin3 JuHamunyeH BanaHcupaH Makc. 0.50% roauiuHo
(JIEBA)

ISIN BG9000007211
Ekcneptin3 dnHamnyeH ToneparteH (EBPO) Makc. 0.25% roguiHo
ISIN BG9000009217

OBbb Ekcneptn3 AuHamuyeH TonepaHTeH Makc. 0.25% roguuHo
(JIEBA)
ISIN BG9000010215
OBbb EkcneptUiia CunHo OuHamnyeH Makc. 0.30% roamiuHo A0 U3Tu4aHe Ha
TonepaHTeH (EBPO) TPV roavHu cnep 3anoyBaHeTo Ha
0,
ISIN BG9000011213 MoadoHaa n makc. 0.10% cnea Toea
OBbb EkcneptUiia CunHo OuHamnyeH Makc. 0.60% roguiiHO OO0 M3TMYaHe Ha
TonepaHTeH (JIEBA) TP TOAMHWM Ccrej  3anoyBaHeTo Ha
0,
ISIN BG9000012211 Mogdonaa n makc. 0.10% cnen Toea

Makc. 0.70% roauwHO OO0 M3TU4YaHe Ha
TpU roguMHM Ccneg  3anoyvBaHeTo  Hal

OBb Excneptin3 Ec Ep An [ledpaH3mBeH MondoHaa 1 makc. 0.10% crieq Tosa.

KoHcepBaTtvBeH
ISIN BG9000006221

Makc. 0.70% roguwHO OO M3TUYaHe Ha
TpU roguMHM Ccneg  3anoyvBaHeTo  Hal

OBb EkcneptiAna Ec Ep An [lechaH3meeH MondoHaa 1 makc. 0.10% creq Tosa

BanaHcupaH




ISIN BG9000005223

Makc. 0.70% roguwHO OO U3TMYaHe Ha
TpU roguvHM cried  3ano4vBaHeTo  Hal

OBb Ekcneptin3 Ec Ep An [inHamunyeH MoadoHaa 1 makc. 0.10% creq, Tosa

BbanaHcupaH
ISIN BG9000003228

Makc. 0.70% roguwHO OO U3TMYaHe Ha
TpU roguvHM cried 3ano4vBaHeTo  Hal

OBb Exkcneptin3 Ec Ep An ledpaH3meeH Moadonaa n makc. 0.10% cnes Tosa

TonepaHTeH
ISIN BG9000004226

Makc. 0.70% roguwHO OO U3TUYaHe Ha
TpU roguvHM cried  3ano4vBaHeTo  Hal

OBb Exkcneptin3 Ec Ep An [inHamunyeH MoadoHaa 1 makc. 0.10% creq, Tosa

TonepaHTeH
ISIN BG9000002220

Makc. 1.40% roguwHO OO U3TMYaHe Ha
TpU roguvHW cried 3ano4vBaHeTo  Hal

OBb Ekcneptin3 Ec Ep An CunHo OuHamnyeH MondoHaa 1 makc. 0.10% creq Tosa

TonepaHTeH
ISIN BG9000001222

r) (Hoea om 11.01.2021 2., usm. 21.12.20212.) Opyrn TekywiM pa3xoam 1 Takcu, 3annailiaHu ot
MmaeHNTE NoadoHaoBE BLB Bpb3ka C HAnNpaBeHUTE OT TSX MHBECTULUKN, KOUTO Ce HauvucnssaT
BbPXY aKTUBUTE Ha CbOTBETHUTE [aBHK NnogdoHaoBe, NpuaobuTtn B pedyntart OT UHBECTULMNTE
Ha MNogdoHaoBeTe B kopecnoHanpawuTe um ['nasHmn nogdoHaoBe. 10 TO3M Ha4YnH Te3n pa3xoau
M Takcu we ObaaTr MHOMPEKTHO MOeTM OT cboTBeTHUTe [loadoHooBe, KaTo akUMOHEpU B
KopecnoHgupawuTte um MnaeHM noadoHOoBe, KOETO 03Ha4aea, Ye omHasnHo we 6baaT KOCBEHO
noeTun OT NputexarenuTe Ha ganose ot lNogdoHaoBeTe.

TekywmTe pasxoam u Takcu Ha MnaBHUTe noadoHaoBE, KOUTO We 6baaT UHAMPEKTHO NMOETU OT
kopecnoHaupalmTe um MoadoHAo0BE B AOMbIIHEHNE Ha TakcaTa 3a yrnpasrieHue, NocoveHa cneq
Tabnuuara B 6. a) no-rope, BKMOYBAT ONepaTUBHU U aAMUHUCTPATMBHU Pa3Xxoau, KakTo crnezsa:

ALOMUHUCTPaTMBHA Takca B pa3Mep, NOCOYEH B YacTTa 3a Bceku [haseH noadoHa oT
npocnekta Ha [maBHua ooHa Yaabp;

[enosntapHa Takca B pa3mep, NOCoOYeH B 4acTta 3a Bceku [naeseH noadoHg oT
npocnekta Ha [maBHua oHa Yaabp;

Opyrn Tekywn pasxogm v Takcu Ha [naBHUTe noadoHOoBe (Hanp. ObpXKaBHU TaKCw,
Takcw 3a oauT u ap.);

HaHbun, nnateHn oT [MaBHWUTE NoAdOHAOBE BbLbB BPb3Ka C HanpaBeHUTE OT TSX
WHBECTULMKN, KOraTo CbOTBETHO NPUOXUMOTO 3aKOHOAATENCTBO NPeABMKAa TaKMNBa,

Takcn 3a 3anuMcBaHe W obBpaTHO M3KyrnyBaHe, NMaTeHW OT CbOTBETHWUTE [NaBHM
noadoHAOBE BbB Bpb3ka C HAaNpaBeHUTe OT TAX UHBECTULMM B APYrM NPeanpuaTus 3a
KONEKTVBHO MHBECTMPaHE B U3MbIIHEHME HA MHBECTULMOHHUTE UM LIENU U MONUTUKN,
4YMUTO pasmep 3aBucK OT 06eMa Ha U3BbPLLEHNTE onepaLMn BCska roanHa;

Adpyrn pasxogn, nnateHu OT CboTBeTHUTe [naBHM noAdoHOOBE BbLB Bpb3Ka C
HarnpaBeHWUTe OT TAX MHBECTULMWN B APYrX NPeanpusiTUa 3a KONEKTUBHO UHBECTMPaHe B
N3MbIIHEHNE HA WMHBECTULMOHHUTE MM LEenuM N MNOSIMTUKWA, YMUTO pasmMep 3asBucu Ot
npasunaTta Ha Te3u Apyru NpPeanpuaTs 3a KONeKTUBHO MHBECTMPAaHe N CTOMHOCTTa Ha
akTuBuTe Ha naBHUTEe NoadOHAOBE, MHBECTUPAHU B THAX.



ToYHUAT pasMep Ha Tekywunute pa3xogun M TakCu, niateHn OT BCEKU maBeH HOﬂ(bOHﬂ, ce
ny6nvn<yBa B roguvwHuTe d)I/IHaHCOBI/I oT4eTM Ha [naBHusA CbOHD, Yyaabp.

TakcuTe u pasxoauTte, NOETM AUPEKTHO MM MHOMPEKTHO oT Bceku lMoadoHa, He moraTt aa
HagBuwasaT 5% OT cpeaHaTa roauilHa CTOMHOCT Ha HETHUTE aKTMBU Ha CbOTBETHUSA MoadoH.

Un. 38. (M3m. om 16.11.2021 2.) Bcnukn Takem n pasxoam, CBbp3aHun ¢ opraHuanpaHeTo Ha PoHga
Yyagbp W cboTBeTHMTE [logdoHOoBe, BKMOYMTENHO KOMMUCUMOHM Ha npodpecnoHarnHu
KOHCYNTaHTW, BCSAKAKBN MPUITOXMMM TaKCU 3a pasrnexgaHe Ha JOKYMEHTU MO opraHu3vpaHe Ha
doHpa Yyagbp u cboTBeTHUTE MNoadoHaoBe, 3annailadm Ha Komncus 3a doMHaHCOB Haa30p BbB
Bpb3Ka C MosflydaBaHe Ha paspelleHne, pecrnekTUBHO, 3a OpraHM3MpaHeTo 1 yrnpaBlNeHNEeTo Ha
doHpa yanbp, MNoadoHaoBeTe, U perncTpauus Ha OsnoBeTe 3a npoaaxba e 6baaT noetTn oT
MoadoHgoseTe. Tesn Takem 1 pa3xoam ce o4vakBa ga He HagsuwaeaT 55,000 eBpo (netgeceT u
net xunsam eespo) (6e3 A0C, ako e Npunoxmmo) 1 morat ga 6baaT aMopTU3MpaHn B paMKUTE Ha
nbpBuTE 5 (NET) rogMHUMAN Opyr Nepunog, KOMTO YNpaBnsiBaLLOTO APY)XECTBO MOXE A ONpeaeny,
M MO Ha4yMH, NO KOWTO YMNpaBnsiBawoTo OPYXECTBO, MO CBOe COOBCTBEHO YCMOTPEHME, cunTa 3a
cnpaBeanuB.

VIIl. 3SAMAHA HA KEW B CU AM U NPABUNA 3A 3ALWLUUTA HA UHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CITYYA HA TAKABA 3AMSHA

Un. 39. (1) (M3m. om 20.11.2020 2.) 3amsaHaTa Ha Kein bu Cu AM kaTo ynpaBnsiBallo ApY>KECTBO
Ha ®oHOa yagbp ce u3BbpliBa cref ogobpeHne ot 3amecTHUK-npeacedatens Ha Komucnara 3a
dMHaAHCOB HaA30p, pbkoBoAell ynpasneHue ,Haasop Ha WHBECTUUMOHHATaA OEenHOCT, B
crnegHvTe cryyvau:

a) ako nuueHsbT Ha Ken Bu Cu AM kato ynpaensBallo OpyXecTBo O6bae OTHET OT
KOMMNETEHTHUSI perynaTtop unm e orpaHn4eH 4o TakaBa CTeneH, KOeTO NpaBu HEBBH3MOXHO
M3NbITHEHNETO Ha 3aabiikeHuaTa My kbM PoHAA 4Yaabp U MOXe Oa HaBpeau Ha
WHTEpecnTe Ha NHBECTUTOPUTE;

©) Mpwu npekpatasaHe Ha Ken bu Cu AM,;
B) Ako Kent b Cn AM 6bae 065BEHO B HECHCTOATENHOCT.

(2) MNpwn Bb3HMKBaAHE Ha HAKOe OT obcTosATencTBaTa, nocoveHn B anuHes 1 no-rope, Ken bu Cu
AM wn3snpawa Ha [enoantapsa B CpOK OT S5 AHW ugnaTta HannyHa uHdopmMaums u JoKyMmeHTauns
BbB Bpb3ka C ynpasreHueto Ha PoHaa 4Yaabp. Odenosutapar ynpasnasa doHaa vagbp no
N3KNIOYEHNE 3a Nepuog, He No-AbNblr OT TPU Mecela, A0 CKNYBaHE Ha cropasymMeHue ¢ gpyro
ynpaBnsBawo OpPYXKeCTBO unv o npeobpasyBaHeTo Ha PoHoa 4vaabp 4Ype3 cnuBaHe unu
BIMBaHe.

(3) (M3m. om 08.02.2022 2.) 3amecTHuK-Npeacegatendar Ha Komucusta 3a puHaHCOB Haa3op,
pbkoBogel, ynpasneHve ,Hagsop Ha uMHBECTUUMOHHATa AdenHocT®, ogobpsBa  Opyro
ynpaBnsBaLlo ApYKEeCTBO 3a ynpaBneHneTo Ha ®oHga Yagbp npu ycrnosusaTa v pega, nocodeHu
B rnaea neta, pasgen | ot Hapen6a Ne 441,

IX. AENO3UTAP

'Hapen6a Ne44 ot 20.10.2011 r. 3a M3MCKBaHMATA KbM OEMHOCTTA HA KONMEKTUBHWUTE WMHBECTULMOHHM CXEeMW, yrnpasnsBsaliure
OpYyXKecTBa, HALMOHANHNTE NHBECTULIMOHHM (hOHAOBE M NuuaTa, ynpaensBallm anTepHaTUBHU UHBECTULMOHHN hoHa0BE



D,OTOBOP 3a Aeno3nTapHu ycnyru. CDyHKLIVIVI Ha geno3uTtapsa

Un. 40 (1) OtHoweHusiTa mexgy Ken bn Cu AM, gencrteawio ot mmeto Ha doHda vagbp, U
[enosutapar ce ypexaat upes [loroBop 3a genosutapHu ycnymm (,,JloroBop 3a Ageno3nTtapHu
ycnyru“).

(2) OoroBopbT 3a Aeno3NTapHM YCryrM ce CKM4YBa B CbOTBETCTBME C M3UCKBAHMATA Ha
30KMCOMNKW, akToBeTe 3a HEroBoTo NpunaraHe n B cboTeeTcTBue ¢ PernamenT (EC) 2016/4382.

(3) MuHMManHuTe 3agbimKUTENHWM enemMeHTn Ha [oroBop 3a OEen0o3uTapHW YCnyrn Mexay
YnpaenaealloTo gpyxectso v [Jenoautapsa ce onpenensat oT PernamenT (EC) 2016/438 n ca
KakTo cregga:

a) onuncaHue Ha ycnyrute, KOUTO e GbaaTt npeaocTaBsHN OT [leno3uTapsi, KakTo U Ha
npouenypute, kouTo [leno3utapsaTt TpsioBa Aa BbBede 3a BCEKUM BWUA akTMBWU, B KOWTO
MNMoadoHgoBeTe MoraT Aa UHBECTUPAT, U KOUTO My Ce NPEeAOCTaBsAT 3a CbXpaHeHWe;

6) onnMcaHMe Ha HayuHa, NO KOMTO Le Ce OCbluecTBABaAT (PYHKUUUTE MO CbXpPaHEeHune u
HaZ30p B 3aBUCMMOCT OT BuAa akTuBm 1 reorpadocknte permoHun, B konto lNogdoHgosete
Bb3HaMepsBaT fa MHBECTUpaT, B T.4. BbB Bpb3Ka CbC 3a0bJ/DKEHMATA NO CbXpaHsiBaHe,
cnucbuuTe C AbpXaBu U npoueaypute 3a gobaBsHe MM NpeMaxBaHe Ha AbpXaswu OT
Tesn cnucbuun. Tasm mHpopmauus crnefBa ga € B CbOTBETCTBUE C UHGOPMaUUATA,
npegocrtaBeHa B Hactodwmte lNpaBuna Ha PoHaa Yagbp, opyrM npaeBuna Ha doHaa
Yyaobp M B OOKYMEHTUTE 3a npegnaraHe Ha [NnaBHua oHa Yagbp WM [naBHUTE
noadoHaoBe, Kacaelm akTueuTe, B KOUTO NogdoHoBeTe MoraT Aa MHBECTUPAT;

B) CPOKbT Ha BanMOHOCT U YCNOBUSITA 3a M3MEHeHWe 1 npekpaTsiBaHe Ha [oroeopa 3a
[Aeno3nTapHu YCnyru, BKMHOYUTENHO obGcTosATencTBaTa, KOMTO MoraT fa JoBegaTt .o
npekpaTsaBaHe Ha [loroBopa 3a [eno3uTapHu YCIyrM, KakTo W MHdopMauus 3a
npouedypata 3a npekpaTsBaHe M MpouedypuTe, NocpeacTBOM KouTo [lenosvTapsT
npedaea Lsanara cblecTseHa nHgpopmaums Ha HoBus fenoauTtap Ha MNoadoHaoseTe;

F) 3aQbJIKeHUNATa 3a NOBEPUTESTHOCT, NMPUITOXNMUN MO OTHOLLEHNEe Ha CTpaHUTe CbIrflaCHO
CbOTBETHUTE U3NCKBAHUA HA MPUITOXXMMOTO 3aKOHOOATENICTBO. Te3n 3agbimkeHus He
cnegBa da Bb3npenATCTtBaT Bb3MOXHOCTTA 3a KOMNETEHTHUTE OpraHn Aa pasnosiarat C
OOCTbMN A0 CbOTBETHUTE AOKYMEHTU U VIHCbOpMaLI,VIFI;

A) cpeacTtBaTta v npoueaypvte, NOCpeacTBoM komto [lenosutapaT npegoctass Ha Ken bu
Cun AM usnata vHopmauus, KoaTo e Heobxoamma, 3a ga moxe Kenm bu Cu AM pa
N3NbIHABA 3a4bIDKEHUSATA CU, BKIIOYMTENHO Aa YrpaXHsiBa BCUYKM CBbP3aHN C akTUBUTE
npaea, 1 3a Aa MOXe Oa nMa CBOEBpPEMEHHA N TOYHa NpeacTaBa 3a cMeTkuTe Ha PoHaa
Yaobp u NMNogdoHaoBeTE;

e) cpeacrteaTta u npoueaypute, nocpenctesom kouto Ken bu Cum AM npepocTtaBsa Ha
[enosutapa uanata wuHdopmMaumsi, OT KOATO TOWM Ce Hyxaae, 3a Aa W3NblHsaBa
3a4biKEeHUATa CM — WUNKU OCUrypsiBa 4ocTbna My 0 Hesl, BKIIOYMTENHO npoueaypuTte,
nocpeactsoM Kouto [lenosvTapat we nonyvaBa MHoOpMaums OT  Apyru nvua,
onpeaenexn ot Ken bu Cn AM;

2 [lenervipaH pernameHT (EC) 2016/438 Ha KomucusaTa ot 17 gekemspu 2015 rogmnHa 3a gonbnHeHne Ha OupekTtvuea 2009/65/EO Ha
EBponelickusi napnameHT un Ha CbBeTa Mo OTHOLIEHWE Ha 3adbJIKEHUSITA HA Aeno3uTapuTe



X) npouenypuTe, KOUTO ce npwunaraT npv NnaHWpaHo W3MEHEHWe Ha HacToswuTe
MpaBuna Ha doHAa Yagbp wvnu B [pocnekTa unu apyrn AOKYMEHTUTe 3a npeanaraHe,
KaTo noapoGHO ce onuceaTt obcTosiTencTeara, npu kouto [lenosutapsaT TpsioBa ga 6bae
NHOPMUPaH UK NP KOUTO € HeobxoaMMOo NpPeaBapUTENHOTO Cbrmnacue Ha [lenosutaps,
3a fa ce NpPUCTbNU KbM U3MEHEHNETO;

3) usnata Heobxoanma nHdopmauus, KoaTo Tpsbea aa ce obmenn mexay Ken bu Cn AM
nUnn TpeTo nuue, AencTeawo oT MmeTo Ha PoHAa Yaabp, OT eaHa cTpaHa, 1 [denosuTaps,
OT Jpyra, CBbp3aHa C npodaxbara, 3anucBaHeTo, MOKynkaTa, €EeMUTUPaHETo,
obescuneaHeTo 1 06paTHOTO M3KyNyBaHe Ha Asnose Ha NMoadoHgoBeTe;

n) yanata Heobxogmma nHdopmMaums, koaTo Tpabea aa ce obmenn mexay Ket bu Cu AM
Unu TpeTo nuue, 4enNCTBaLWo oT MMeTo Ha PoHaa Yaabp, OT egHa cTpaHa, n [lenoauntaps
— OT Apyra, BbB Bpb3Ka C U3MbIHEHMETO OT [leno3uTaps Ha 3agbilKeHusiTa My;

) KoraTo cTpaHuTe Bb3HamepsiBaT [a Bb3foXaT Ha TPeTo Nnuue Aa M3NbIHsSBa TEXHU
CbOTBETHU 3a4bJPKEHUS — 3a4bJIKEHMETO PefOBHO Aa NpedoCcTaBAT MHopmauus 3a
BCAKO onpefeneHo TpeTo nuue, a npu NnouckBaHe — MHOPMauUst 3a M3non3BaHuTe
KpuTepun 3a M3bop Ha TPEeToTO NUUE W NPeaBUAEHUTE CTLMKU 3a KOHTPONMpaHe Ha
AeNCTBUsiTa Ha U36paHOTO TPETO NULE;

K) MHdopmauuaTa 3a 3ajayunte U OTFOBOPHOCTUTE Ha CTpaHUTE BbB Bpb3ka CbC
3aabiKeHnaTa um B obnacTtTa Ha npegoTBpaTaBaHETO Ha NMpaHEeTo Ha napu u bopbarta ¢
dMHaAHCUpPaAHETO Ha TepopU3Ma;

n) HopMaumAaTa 3a BCUYKN MapUYHN CMETKN, OTKPUTU Ha nmeTo Ha Ken B Cu AM (unu
Ha umeTto Ha PoHaa vagbp/ MNoadoHooBeTe cnoped cny4asl), AeNCTBaWO OT MMETO Ha
MogdoHaoBeTe, N npouedypata 3a yBeaoMsiBaHe Ha [lenosvTtaps 3a OTKPUBAHETO Ha
HOBa CMEeTKa;

M) MH(popMaLmaTa 3a nNpouenyparta no eckanauud Ha cnydyaute Ha [lenoauTaps, B T.u. 3a
nuuata B Ken b Cu AM, kbm kouto [Jeno3ntapaT TpsibBa aa ce oO6bpHe, Korato 3anoyHe
TakaBa npouenypa;

H) 3a4bIPKEHMETO, NOeTo OT [leno3nTtaps, Aa U3BECTM, LLIOM Hay4u, Ye pas3geneHneTo Ha
aKTMBUTE HE e — WNW Beye He e — [oCcTaTbyHo, 3a ga 6baat Te 3awuTeHn oT
HECBHCTOSATENHOCT Ha TPETOTO NULLE, HA KOETO B CbOTBETCTBUE C YreH 22a oT [upekTusa
2009/65/EQ? ca pnenervpaHu pyHKUMMN NO CbXpaHeHWe B AafeHa oPUCONKLUS

0) npoueaypute, ¢ KOMTO Ha [leno3uTaps ce NO3BOMsiBa BbB BPb3Ka CbC 3a4bIKEHMATA
My Oa npoyysa gencreusata Ha Ken bu Cu AM n ga oueHsiBa Ka4eCcTBOTO Ha nosnydeHarta
MHOpMaLs, BKIIOYUTENHO Ypes noryvyaBaHe Ha 4OCTbM 4O CHETOBOAHUTE KHMIM Ha Ken
Bu Cn AM nnu 4ypes noceLleHns Ha MSCTO;

n) npouenypute, ¢ kouto Ken bu Cu AM Moxe Oa aHanuampa W3MbIHEHWETO Ha
OOroBOpHUTE 3aabimKeHns Ha [JenosuTaps.

3 NnpekTtrea 2009/65/EO Ha EBponeiickus napnameHT u Ha CbeeTa ot 13 tonu 2009 rogmHa 0THOCHO KOOPAMHUPAHETO Ha 3aKOHOBUTE,
noA3aKkoHOBMTE M aAMUHUCTPaTUBHUTE pasnopenbu OTHOCHO NPeanpuATUATa 3@ KONMEKTUBHO MHBECTUPaHe B MPeXBbPrNMU LEHHN
kHxa (MKUMLK) (npepaboTeHa Bepcus)



(4) MHdpopmauunaTa 3a cpeacTeata u npoueaypute no 6yksn a) — n) ce nocoysa B [loroBopa 3a
Aeno3nTapHX yCryru u BbB BCSIKO NOCNeABaLlo HEroBO N3MEHEHNE.

Un. 41. (1) BesnannyHnTe MHAHCOBM MHCTPYMEHTH, NpuTEXaBaHu oT MNogdoHagoBeTe, ce BOAAT
B noacmeTkn Ha [denosuTaps npu n3bpaHus ot [eno3utaps nogaenosntap, a octaHanuTe um
aKTMBM ce CbxpaHsiBaT OT [lenosuTtaps, KOWTO M3BbPLUBA BCUMYKM MMalWaHUa OT UMETO Ha
MoaodoHaoBeTe.

(2) B cvoTBeTCTBME C ,D,OFOBOpa 3a geno3nTtapHu ycnyrm n npunoxmmMoTto 3aKoHOOaTerCTBo,
,D,eI'I03I/ITapFIT AencTBa KaTto nonednten u aeno3nTtap Ha I'Iop,dJOHnoeeTe N CbXpaHABa TEXHUTE
aKTUBW, BKINHOYUTESTTHO!

a) ocurypsiea, 4ye emmUTUpaHeTo, npoaaxbarta, o6paTHOTO M3KyrnyBaHe U 0GEe3CUNBaHETO
Ha asanoseTe Ha [MoadgoHaoBeTe ce U3BbPLUBAT B CbOTBETCTBME CbC 3akoHa 1 [MpasBunara
Ha ®oHaa Yagbp 1 apyrute npasuna Ha PoHaa Yaabp;

6) ocurypsiea, 4Ye CTOMHOCTTa Ha AsnoBeTe Ha Bceku [MoadoHa ce umsumcnssa npu
cnasBaHeTo Ha 3akoHa u [MpaBunata Ha PoHga Yagbp v ApyruTe npasuna Ha doHaa
Yyaabp;

B) OCbLLECTBABA PeOBHN paBHSBaAHUA MEXOY CMETKUTE, KOUTO BOAAT YNpaBnsBaLloTo
apyxecTtBo u [lenosutapsaT 3a aktmeuTe Ha lNoadgoHaoseTe, a B cnyyvaute no yn. 37a ot
3O0KNCOMNKN — n cbe cMeTKnTE, KOUTO BOAN CbOTBETHNUA NoaaenosnTap;

F) ocurypsiea npesexgaHe B obnyanHuTe CPOKOBE Ha BCUYKM NMapuU4vHN CcpeacrtBa B Nnos3a
Ha nOﬂ,d)OH,D,OBeTe, NpPon3THNHaLLKn OT CAENIKN C TEXHU aKTUBW,

O) ocurypsiea, 4e poxoabT Ha [logdoHOoBeTe ce pasnpedenss B CbOTBETCTBUE C
NPUNOXMMOTO 3akoHoAaTencTeo u ¢ NpaBunata Ha PoHAa Yaabp v ApyruTe npasuna Ha
doHpa yaawup;

€) ce oTYnTa Han-manko BeaHbx mecevHo npeq Keih bu Cn AM 3a noBepeHnTe My akTUBK
N M3BBPLUEHUTE C TAX Onepauuun, BKMAYMTENHO KaTo MNpefocTaBs MbfleH OnNuC Ha
akTmeuTe Ha NoadoHaoBeTe, 4O 5-0 YMCNO Ha cneaBalna Mecell;

X) ocbLlecTBABa HabngeHe Ha NnapuyHuTe notoun Ha MNoadoHaoBeTe, BKAKYUTENHO
ypes NpoBepKa Aanu BCUYKU NnauwaHnda, HanpaBeHn OT UHBECTUTOPUTE UMK OT TSXHO NMe
N 3a TAXHa CMeTKa BbB Bpb3Ka C nokynkaTa Ha gsnose B NogdoHa, ce nonyyasart u ce
oT4MTaT NO CMETKU, KOUTO Ca OTKPUTU HA UMETO Ha CbOTBETHUTE NoadoHaoBe, Ha UMETO
Ha Ken Bn Cu AM, geinctBallo OT TAXHO MME M 3a TAXHA CMeTKa, UM Ha MMEeTOo Ha
[enosntapsa, gencrealw, oT UMETO U 3a cMeTKa Ha [logdoHOoBeTe; UM ca OTKPUTU B
ueHTpanHa 6aHka nnu gpyra 6aHka (BKNoYMTENHO NuueH3npaHn B Penybnvka Bbnrapwms,
B ObpXaBa-yrieHka Ha EBponenckua cbio3 unn B AbpXKaBa, 4YacT oT EBponenckoTto
MKOHOMMYECKO MPOCTPAHCTBO UMK NMUEH3MpPaHM B TpeTa AbpXKasa); U ce ynpasnsiBaT B
CbOTBETCTBUE C NpaBunaTa, NOCOYEHN B crieaBallata Touka no-gony;

3) ynpasnsaea napuyHuTe cpencrtea Ha lNogdoHaoseTe, kaTo:

e noaabpxa GaHKOBUTE CMETKU M MHOpPMauus 3a CMEeTKUTe OTAEerHo, 3a Aa ce
ocUrypu oTaensiHe Ha akTuBuTe Ha Bceku oT [oadoHaoBeTe OT akTMBUTE Ha
apyrute MoadoHaoBe, KakTo 1 akTuBKTe Ha MNMoadoHaoBETE OT aKTUBUTE Ha ApPYry
KNMEeHTU Ha [lenosutapsi U OT HEroBUTE COGCTBEHU aKTUBY;



e roaabpXa OTYETHOCT M BoAW cMmeTkuTe Ha [lMoadoHooBeTe MO HauuH, KOWTO
rapaHTupa TsaxHaTa TOYHOCT;

e npeanpueMa HeobXoOMMWUTE MeEPKM, 3a Oa rapaHTMpa, 4Y4e BCUYKU NapuyHu
cpencTtsBa Ha MoadoHaoBeTe, KOUTO ca AenosvpaHu Npy TpeTo nule, ce aAbpxaT
No MHAMBUAYANHN CMETKU UMK MO CMETKM, OTAENEHM OT BCUYKM MAaPUYHN CMETKU
Ha NULETOo, Ha UMETO Ha KOETO Ce CbXxpaHaBaT akTuBM Ha MNoadoHaoseTe. KoraTto
napuyHMTE CMETKWN Ce OTKpMBAaT Ha MMETO Ha Aeno3uTap, AelcTBall 3a cMeTKa Ha
MoadoHAa, cpeacTeata Ha CbOTBETHOTO TPETO NULE U COBCTBEHUTE cpeacTBa Ha
Aenosutaps He MoraT Aa 6baaT npeBexaaHu No Te3un NapuYHN CMETKM;

e BwbBexaa nogxoaswia BbTpelUHa opraHv3auvs U npeanpvema HeobxoaumuTe
MEPKM 3a HamansiBaHe OO0 MWHMMYM Ha pucka oT 3aryba B pesynTar Ha
anoynotpeba, u3mMama, InOWO YyhpaBfieHWe WNN HENPaBUTHU CYETOBOAHM
NONMUTUKM, BKIKOYUTENHO nopaaun HeGpeXXHOCT.

e [oagnomara MoadoHaoBeTe Npu NonyyaBaHe Ha HGOPMALIMS OTHOCHO y4acTUeTo
B 06WOTO cbbpaHue Ha akuuoHepute B [NaBHMTe noadoHAOBE M B ApYru
emMUTeHTU, B KouTo MoadoHaoBeTe ca HanpaBwunuM MHBECTULMM U NpeaocTaBs
Apyra nomoL B CboTBeTCTBME C [loroBopa 3a Aeno3ntapHu YCryri n AeicTeaLloTo
3aKoHO4aTercTBO.

(3) Npu n3nbHeHMe Ha cBouTe 3aabimkeHna [leno3nTapaT 4encTBa HE3aBUCUMO U €OUHCTBEHO
B MHTEPEC Ha BCUYKM NpUTEXATENN Ha AANoBe B CbOoTBETHUA NoadoHA.

(4) B cnyyanm Ha 3aryba Ha KoMTOo M ga € OT (PMHAHCOBWUTE MHCTPYMEHTM MO4 HEroBOTO
noneynTencTeo, [leno3ntapaT npeaocTaBa Ha CboTBETHUA MoadoHa PUHAHCOB MHCTPYMEHT OT
CbLUUS BUA UNN HErOBUSA Napu4eH ekBmBaneHT 6e3 HeHY>KHO 3abaBsiHe.

(5) denoantapat He HOCKM OTFOBOPHOCT 3a 3arybute, ako goKaxe, 4Ye Te ce ObIPKaT Ha BbHLUHO
CcbOUTUE, KOETO € N3BBH HEMHMSA KOHTPOS M YAUTO Nocneanum ca HemsbexHu, He3aBMCMMO OT
MepKuUTe, NPeanpueTn 3a NpegoTBpaTABaAHETO UM.

(6) Oenosutapatr Hocu oTtroBopHocT nped Ken bu Cu AM un nputexaTtenute Ha AsnoBe 3a
BCSIKAKBUM ApYrv Bpeau, NnpeTbpneHn nopagm HebpeXXHOCT UM YMUCHIT Ha CBOUTE paboTHULM nnu
CNYXUTENN MNpU U3MNbIHEHNE Ha 3agbiikeHusTa Ha [enosutapsa CbriacHo MpPUIoXKUMOTO
3aKoHOAaTEnNCTBO.

(7) OenernpaHeto Ha dyHKuMM cbrinacHo uneH 37a ot 3OKNCAMKN Ha TpeTo nuue He
ocBoboxgaBa [lenoantapsa oT OTFOBOPHOCTTA MO NPEeAX0ogHUTE annHeN.

(8) OtroBopHOCTTa Ha [enosuTaps He Moxe Ada 6bae M3KMYeHa unM orpaHmyeHa CbeC
criopasyMeHune 1 BCAKO CriopasyMeHue, CKITF0YEHO B HapyLLeHne Ha ToBa NPaBuiio, € HULLLOXKHO.

(9) Mputexatenute Ha ganose B NogdoHaoBeTe MoraT ga TbpCAT OTFTOBOPHOCT OT [lenosuTtaps
npsko unm koceeHo vpe3 Ken bu Cn AM, ocBeH ako ToBa He goBefe A0 M3nnawaHe Ha OBOWHO
obesLeTeHme nnm 4o HecnpaBeasIMBo TpeTUpaHe Ha NpuTeXxaTenuTe Ha OanoBe.

(10) OenosuTtapat He oTroBaps 3a 3af4bJPKEHUSATaA KbM KpeauTopuTe cu ¢ aktueute Ha doHaa
Yagbp v HerosuTe NogdoHaose.

MN3nckeaHusa Kbm [lenosuTtaps



Un. 42. (1) denosutapsat TpsibBa aa e 6aHka, KOATO OTroBaps Ha M3UCKBaHUATA, NpeaBUAEHN B
un. 35, an. 1 ot 34KNCAOMKW.

(2) DenosnTapaT He MOXe Aa e egHo 1 cblo nuue ¢ Ke b Cn AM.

(3) denosuTtapaT, Korato gencrea 3a cmeTka Ha PoHaa yagbp u MNogdoHaoBeTe, HE MOXe Aa
n3non3eBa 3aemn, OCBEH B W3PMYHO ONpedeneHuTe Ccrnydau, CbrnacHO NpPUIOXMMOTO
3aKoHoOaTencTBo.

(4) OenosuTtapsaTt, korato gencrea ot umeto Ha PoHaga vYagvp v MNoadoHooBeTe, HE MOXe Oa
npeaocTaBs 3aeMu Unn Aa e rapaHT Ha TpeTu nuua.

(5) OenosuTtapaT He MOXe Oda npuxeBalwia B3eMaHusTa cm kbm PoHaa Yagbp CbC cpencrBarta u
(OMHAHCOBUTE UHCTPYMEHTU, NpegocTtaBeHn My oT PoHaa yagbp v NogdoHgoseTe.

MpaBuna 3a onpeaernsiHe Ha Bb3HarpaxaeHneTo Ha [leno3utaps

Un. 43. (1) Jeno3utapsaTt nosiyyaBa MeCeYHO Bb3HarpaxaeHue 3a AeWHOCTTa Cu B pasmep,
onpegeneH B [oroBopa 3a Aeno3uTapHu Yycnyru, 3a cmeTka Ha PoHpa yagbp v Herosute
MoaodoHaose.

(2) AenosutapaT Mmoxe ga nornydaBa U TakCu U KOMUCUOHU, B CbOTBETCTBUE C NPUIOXKEHNE KbM
[loroBopa 3a Aeno3vTapHu YCryri 1 ¢ 4eNCTBUTENHUTE pasxoau, HanpaBeHN OT Hero.

X. 3AMAHA HA [OENO3UTAPA WU NPABUNTA 3A 3AWLMTA HA UHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CNYYAN HA 3AMAHA

Un. 44. (1) S3amsHaTta Ha [leno3utaps ce gonycka cnea ogobpeHune oT 3amecTHUK-NpeacenaTens
Ha KOH, pbkoBoaeLl ynpasneHune ,Haasop Ha MHBECTULMOHHA AENHOCT".

(2) CbrnacHo NpUNOXMMOTO 3akoHoAaTenctso, [oroBopbT 3a Aeno3uTapHM YCnyrn Moxe Aa
O6bae npekpaTeH Npu cregHUTe yCroBUs:

a) No B3aMMHO NMMCMEHO Cbrnacue Ha cTpaHuTe no [loroBopa 3a 4eno3uTapHn yCryru;

6) eAHOCTPaHHO OT BCsiKa OT CTPaHUTE, C TPMMECEYHO MUCMEHO Npean3BeCcTyUE;

B) Npu npekpatasaHe Ha PoHaa Yaabp;

r) Npy oTHeMaHe Ha paspelueHneTo Ha Ken bu Cn AM pna opraHunsmnpa u ynpaesnasa ®oHga Yyagbp;
4) Npy OTHEMAaHE Ha NUUEH3a UM HECBLCTOATENHOCT Ha [eno3uTaps;

€) Npu HanaraHe Ha NpuYHyauMTenHa agMMHUCTpPaTUBHA MsipKa Ha [JenosuTtaps;

X) NP1 U3MeHeHWe Ha nuueH3a Ha [leno3nTaps, KOeTo BOAW 40 OrpaHMYyaBaHe Ha Bb3MOXHOCTUTE
Ha [Jenoautaps ga n3BbpLUBa onpeaeneHn AerMHOCTH, KOUTO ca HeoOX0aMMM 3a NPEeAoCTaBAHETO
Ha ycrnyru no noneYnTencreo.

(3) OoroBopbT 3a geno3uTtapHu ycnyrn Moxe aa 6vae npekpateH ot Kent bu Cn AM, gencrealuo
OT UMETO U 3a cmeTka Ha PoHaa Yagbp, C TPUMECEYHO NMMCMEHO Npean3BeCTME crnen ogobpeHne
Ha 3amsiHaTa Ha [leno3uTaps, npegocTaBeHo oT 3aMecTHUK-npeacenatens Ha KPH, pbkosoaeLy,
ynpaeneHue ,Hagsop Ha MHBECTULMOHHATa AENHOCT".



(4) Ken bu Cn AM e anbxHo aa nogage B Komucnsita 3a oMHaAHCOB HAA30p BCUMYKM HEOBXO0aUMM
AOKYMEHTM 3a nosny4vaBaHe Ha ogobpeHne 3a 3amsHa Ha [leno3untapsi Bb3MOXXHO Han-CKopo, cnes
KaTo ycTaHoBW, 4ye [lenosutapsaT Beye He oTroBapd Ha manckeaHusata Ha 3OKNCOMKA unu
OPpYroTo NpPUoXMMo 3aKOHOOATeNCTBO 3a AenosuTtap Ha PoHAa Yaabp.

(5) JoroBopbT 3a Aeno3uTapHM ycnyru cneasa ga npeasvaun npoueaypa, BKIHYUTENHO OTHOCHO
yCcnoBusitTa U peda 3a npexsbpnsiHe Ha aktueute Ha PoHaa yagbp m NMogdoHaoBe Ha Opyr
AenosuTap, B cny4van Ha 3amsiHa Ha [lenosutaps, cneg ogobpeHune ot 3amecTHUK-Npeaceaartens
Ha KOH, pvkoBogely ynpaeneHue ,Hagsop Ha nHBeCTULMOHHaTa genHocT”. MNpexBbpnsaHeTo Ha
aKTMBUTE Ha HOBMS Aeno3unTtap TpsibBa Aa ce M3BbpLKn B pamkuTe Ha 10 AHM OT nony4YaBaHe Ha
onobpeHneTo 3a 3amsiHa Ha [JenosuTaps.

(6) 3amgaHaTta Ha [enosuTaps ce wu3BbPLBA MO HavMH, rapaHTuMpaw, 6e3 npekbcBaHe
N3NBIHEHNETO Ha 3aabimkeHusiTa no yn. 41 ot HactosawmTe MNpasuna Ha PoHaa Yaabp.

XI. MIPEOBPA3YBAHE U NPEKPATABAHE HA ®OHOA YAOBLP
Mpeo6pasyBaHe Ha ®oHAaa Yaabp m NoacdoHaoBeTe

Un. 45. (1) Mo peweHne Ha Ken B Cu AM, ®oHABT Yagbp vnn eavH unm noseye OoT HeroBuTe
Mogdonaose morat ga 6baat npeobpasyBaHu Ypes CriBaHe C UNK BfiMBaHE B ApYyra KONekTnBHa
WHBECTULMOHHA CXemMa WM HEeWHO WHBECTMUMOHHO MoApasfeneHne, BKAYMTENHO Apyr
Mopdona, cneq ogobpeHne Ha npeobpasyBaHeTo oT Komucusita 3a oMHaHCOB Haa3op.

(2) PoHaBLT Yaobp n HeroeuTe NoadoHaoBe He MoraT Aa ce npeobpasyBaT B NnpeanpusTue 3a
KONEKTUBHO WMHBECTUPAHE, KOETO He e KOSMEeKTMBHA WMHBECTULUMOHHA CXema Mo CMUCbMa Ha
3OKUCOMNKWN.

(3) NMpeobpasyBaHeTo Ha PoHAa Yaabp UNKU Ha HAKOW OT HeroBuTe NoadoHao0BE ce U3BbLPLLBA C
pelleHne Ha KOMMEeTEHTHUSA KoprnopatmeeH opraH Ha Ken bu Cn AM n cnep nonydaBaHe Ha
paspeLueHne ot KomumcusaTa 3a omHaHCOB Haa3op.

(4) NpeobpasysaHeTo Ha PoHAa Yaabp UK HA eanH nnNu noseve ot HerosuTe MNoadoHaoBe Lwe
Ce N3BbLPLIN B CLOTBETCTBME C pasnopeabute Ha rnaea vYetupuHageceta, pasgenu | go IV ot
3OKNCOMNKN n rmaea 4eTBbpTa, pasgen |, Il n IV ot Hapenba Ne 44,

NnkBnpgaumnsa Ha PoHga Yaabp nnu Ha MNMoacoHa

Un. 46. (1) (M3m. om 20.11.2020 2.) PoHABLT Yaabp, CbOTBETHO €4UH UMK NoBeYe OT HeroBute
MoaodoHaoBe ce nukBMAMpPAT:

a) (M3m. om 16.11.2021 2.) ¢ peLueHne Ha KOMNEeTEHTHNA KopnopaTueeH opraH Ha Ken bu
Cu AM unu ¢ pelueHne Ha BucweTto pbkoBoacTBo Ha KnoHa;

6) cnepn oTHemaHe Ha paspelueHneTo Ha Ken B Cu AM 3a opraHusmpaHe 1 ynpasneHue
Ha PoHOa Yagbp Uy eavH nnu nosede oT HerosuTe NoadoHaose;

B) KOraTo B paMKuTe Ha TpU Meceua crnef OTHEMAHETO Ha NuueH3a, NMKBMAauMs unm
06sBsAIBaHe Ha HECbCTOATENHOCT Ha YMpaBnsBaLLOTO OPYXKECTBO He € m3bpaHo HOBO
ynpaBnsaBaLlo APYXECTBO, KOeTo Aa ynpasnsiea PoHaa Yyagbp Unv eavH unmn noseye ot
HerosuTe MNoadoHaose w/unu Teau MNMoadoHaoBe He ca ce crnenu ¢ unu Bnenu B gpyra
KONEeKTUBHA MHBECTULIMOHHA CXeEMa Ui HEMHO MHBECTULMOHHO noapasaeneHne;



r) B Criydyan Ha nukBmaaumsa Ha MnaBHUA oHA Yaabp UM e4uH UInu noBeye OT HEeroBuTe
"nmaeHn nogdoHaoBe, ocBeH ako KOH He 0ao6pu nHBeCTUpaHe Ha noHe 85% OT akTuBUTE
Ha ®oHga 4vagbp/ MoadoHa B AsanoBe Ha gpyra rmaBHa KOMEKTUMBHA MHBECTULMOHHA
cxema unun usmeHeHne Ha [lpaBunata Ha PoHga 4Yagbp, 3a ga Moxe PoHAbT
yagbp/gageH MNogdona oa ce npeobpasysa B MNMKAMLUK/ Mogdong Ha MKATLK, koeTo He
€ 3axpaHBalla KONeKTUBHA MHBECTULMOHHA cxema / nogdoHs;

A) B cnydan Ha npeobpasyBaHe Ha [naBHua QOHAO Yaabp WM €avH Unn nosedve OT
HeroBuTe [MaBHu noadoHaoBe, ocBeH ako KOH He nsgane egHo ot cnegHute ogobpenns
Ha ®oHaa yagbp/MogdoHgoBeTe:

e [anpoabimky Aa 6bae 3axpaHBallia KONnekTUBHA MHBECTULMOHHA cxema/ noadhoHa
Ha [naBHua oHg vagbp/lnmaBeH nogdoHA wNM  gpyra  KONeKTUBHA
WMHBECTULMOHHA cxema, nosflydeHa B pesynTtaT Ha npeobpasyBaHeTo Ha [naBHuSA
doHAa Yagbp/MmaeeH nogdoHa;

e [a uHBecTUpaT Han-manko 85% OT cBouTe aKkTMBM B ASNOBE Ha Apyra rnasHa
KONeKTUBHa MHBECTULIMOHHA CXeMa, KOATO He y4acTBa B NpeobpasyBaHeTo;

e [a ce uaMeHsT HacTosawmTe MNpaBuna Ha PoHaa Yaabp C uen npeobpasyBaHe B
MKAUMUK / noadong Ha TKUMUK, koeTo He e 3axpaHBalla KonekTmBHa
WHBECTULMOHHA cxema / noadoHA;

e) (Hoea om 20.11.2020 2.) B cniydanTte u no pega Ha yun. 363, 6. ,a“ n ,,6“ ot 3akoHa 3a
3aabimKeHUaTa N JOroBoOpuTe.

(2) N3m. om 16.11.2021 2.) B pamknte Ha 14 gHKM OT Bb3HMKBAHE HA OCHOBaHWE 3a NMKBUOAUMS
Ha ®oHaa Yagbp unu eamH unn nosede ot HerosuTe NogdoHaose, Keh b Cn AM mvnn KnoHbT
nopgaeaT B Komucusata 3a oMHaHCOB HaA30p 3asiBNeHWe 3a ogobpeHne Ha NuKBMaaumsitTa Ha
doHaa Yaabp, CbOTBETHO Ha CbLOTBETHUA NMoadoHA.

(3) NlukBnpauuata Ha PoHaa Yagobp w/ nnu Herosute MNMoadonaose ce ypexkaa oT Hapenba Ne 44
W Opyro nNpumoXumMo 3aKkoHo4aTencTBo.

(4) YneHoBe Ha CbBeTa Ha anpekTopute Ha Ken b Cu AM nnn gpyrm nuua, Kouto ca pabotunu
3a Ken bn Cn AM, ako cuctemHo ca Hapywasanu 3OKWNCOMKW, 3akoHa 3a ny6nuyHoOTO
npegnaraHe Ha LEHHW KHWXKa, 3akoHa 3a nasapa Ha (PMHAHCOBU WHCTPYMEHTU UNU TEXHUTE
aKTOBE 3a U3MNbMNHEHME, He MoraT Aa 6baaT Ha3HavYaBaHW KaTo NIMKBMAOATOPMW.

(5) Mpun npekpatsBaHe Ha PoHOa Yagbp W/unM HAKOW OT HeroeuTe lMoadoHOoBe cnepHuTe
pasnopendbu Ha TobproBckua 3akoH (,T3) ce npunaraT CbOTBETHO MO OTHOLIEHWE Ha
3a0bIIKEeHUATa Ha NUKBMAATopa W 3awuTtarta Ha kpeautopute Ha ®oHaa yvaabp/lloadoHoa —
yn. 267, 4n. 268, an. 1 nan. 3, 4n. 270, yn. 271 nun. 273 ot T3, KaTo PYHKUMNTE HA PHBKOBOOHUS
opraH cbrnacHo yn. 270, an. 2 n un. 272, an. 4 ot T3 ce nanbnHseaT ot Ken bu Cun AM.

MNMpouenypa B cnyyante Ha NUKBMAAUUA Unu npeobpasyBaHe Ha MMaBHuA ¢oHA Yaabp /
maBeH noacoHa

Un. 47. (1) (U3m. om 16.11.2021 2.) B cnyyan Ha npeasuaeHa nuksmgaumnsa Ha MnasHusa ¢oHg
Yagbp nnm maeeH noadoH, YnpaensaBaLloTo ApyKecTBo unu KnoHsbT we npegoctaBaTt Ha KOH
HeobxoaumMuTE AOKYMEHTU U 3a8BMEeHMs 3a NnonydaBaHe Ha ogobpeHne nnn Ha UHBECTMLMA Ha
Han-manko 85% ot aktusuTe Ha PoHaa Yaawbp / MNoadonaa B aanosete B apyru rmasHu NMKUMLK
UIM Ha N3MeHeHne Ha HactoswmTe NpaBuna Ha PoHaa Yaabp, 3a Aa ce Jaae Bb3MOXHOCT Ha



doHpa yagwp / NMoadoHaa aa ce npeobpasysa B MNMKUMUK / noadong Ha MKUMLUK, koeTo He e
3axpaHBaLla KONEeKTMBHA MHBECTULMOHHA cxeMa / noadoHA nnn, ako e B3eTO TakoBa peLueHune,
®oHOBbT Yaabp wnM CcboTBETHMAT [loadoHa we Obaat NUKBMAOMPAHW B CbLOTBETCTBUE C
N3NCKBaAHUATA, NOCOYEHUN B YneH 46 no-rope.

(2) (U3m. om 16.11.2021 2.) MNMpun npeasugeHo npeobpasyBaHe Ha MaBHMA OHA Yagbp MU
MaeeH noadoHa, Kem bu Cn AM wmnu KnoHbT we npepoctaBat Ha KOH Heobxoanmute
3asABMNeHMsA U CbOTBETHATa MHOPMaLUA 3a nonyvasaHe Ha ogobpeHne ot KOH 3a doHaa yagbp/
cboTtBeTHUSA MNMoadoHa aa npoabikn ga 6bvae 3axpansalo MNKUIMLK / 3axpanBawy MNogdoHa Ha
MaeHusa doHg Yagbp / MaeeH noadoHa nnu Ha gpyro MNKUMLUK, nonyyeHo B pesyntat Ha
npeobpasyBaHeTo Ha [MaBHWs doHA Yaabp/ MNaBeH noadoHa; Aa MHBeCTUpa Han-manko 85%
OT akTuBuTE B gsanose Ha gpyro rnaesHo MNKUIMLK, koeTto He e pe3ynTtaTt oT npeobpa3yBaHeTo;
unun ga ce nameHsT HactoawmTe MNMpaeuna Ha PoHaa Yaabp, 3a Aa ce npeobpasysa B MKUMLK /
noadoHa Ha NMKNMMLK, koeTo He e 3axpaHBalla KONekTUBHa MHBECTMLUMOHHA cxema / noadoHa,
Unn, ako e B3eTO TakoBa pelleHne, PoHABLT Yaabp uUnu cboTBeTHMAT lMoadoHa we 6baaT
NUKBUAMPAHN B CbOTBETCTBUE C U3UCKBAHMSATA, NOCOYEHU B YneH 46 no-rope.

(3) MpoueaypuTte 3a nonyyaBaHe Ha ogobpeHne Ha KOH B cnyyanTte, nocoyeHn B npeaxogHuTe
anvHew, Llle ce M3BbPLUBAT B CbOTBETCTBME C pa3nopendbute Ha [naesa ocwma, pasgen |l Ha
3OKUCOMNKWM n Maga TpeTa, pasaen Il ot Hapeaba Ne 44.

(4) (N3m. om 16.11.2021 2.) HesaBrcumo OT uneH 46 no-rope, ako YnpasnsaBawloTo APYXeCTBO
unu KnoHbT peLum, ye PoHabT Yagbp unm cboTBeTHUAT MNoadoHa we 6baat nukeungnpaHn npu
nuKBMAaums, CboTBETHO nNpeobpasyBaHe Ha MaBHMA oHA Yagbp WM eouH UNu noseye OT
HeroBute [MaBHM nogdoHgoBe, To we yBegomm KOH 3a ToBa pelleHne B CPOKOBETE U Lie
npeanpveme HeobxoaMMnTe AENCTBUSA, 3a Aa 6baaT cnaseHn Apyrute U3MCKBaHUS, NOCOYEHN B
maea TpeTa, pa3gen lll ot Hapen6a Ne 44. OceeH ToBa YNpaBnsBaLWoTO APYKECTBO, AENCTBALLO
oT umeTo Ha PoHaa Yaabp 1 cboTBeTHUTE NoadoHaose, nu KNoHbT we nHpopmmnpa HesabaBHO
nputexaTenute Ha OAnoBe 3a pelleHMeTo 3a 3anodBaHe Ha nukemgaums Ha PoHpa Yagbp,
pecnekTUBHO Ha CboTBETHMSA NoadoHa.

Xll. roguiiHO ®MHAHCOBO MNPUKIIOYBAHE. OTHETH
HOKyMeHTM 3a roguLLIHOTO NPUKIOYBaHe

Un. 48. (1) (W3m. om 16.11.2021 2.) ExerogHo, B pamkuTe Ha 90 aHW OT Kpasi Ha hpnHaHcoBaTa
roguHa, Ken bu Cn AM unn KnoHbT u3roTes rogmiieH doMHaHCOB oT4yeT Ha PoHaa vYagbp CbC
cbAabpxaHmeTo no un. 73, an. 1 ot Hapeaba Ne 44 n oTtyeT 3a o6Wusa pasMmep Ha pasxoanTe Ha
doHga yagbp v MaBHMA oHA Yaabp 3a NpeaxoaHaTta KaneHgapHa rognHa v ro npeacrtass 3a
nperneg Ha nsbpaHute perucTpupaHn oguTopu.

(2) B rogmwHms n wectmeceyHnsa pmHaHcoB oTyeT Ha PoHaa Yaabp Tpsibea ga 6bae onoBecTeHa
MHopMaLums 3a TOBa Kak Moxe Aa 6bae nonyyeH roguHNUST U LecTMeceyHnst PMHaAHCOB OTYeT
Ha MaBHuUs ora Yaabp.

(3) Pesyntatute oT oguta Ha roauwHus MHAHCOB OTYET, U3BBLPLUEH OT OAUTOPA, Ce OTpa3siBaT
B OTAENeH AoKnaa, KOWTO € YacT OT roauLHMSA (OUHAHCOB OTYeT.

Un. 49. [enHocTtTa Ha doHaa 4Yagbp U HeroBute lNoadoHOoBE, KAKTO U TEXHUTE aKTMBM Ce
onuceaT B roguHNA aoknag, kKaTo rogullHUAT (OMHaHCOB OTYET Ce passiCHsIBa.



PaskpuBaHe Ha uHcpopmauma 3a PoHga yagabp ot Ken bu Cn AM

Un. 50. (1) KnonbT npegctaBs Ha KomwucuaTta 3a puHAHCOB HAA30p roguvlleH OT4yeT U
LecTMeceveH oT4eT, obxBaliall nNbpBUTE 6 Mecela Ha MHaHcoBaTa rogvHa, U yBeaoMmsiBa
KomucuaTta 3a dmHaHCcOB Haasop 3a Apyra BaxHa WHOPMauMs, BKIOYUTENHO MpeacTaBs
npocnekTa Ha [MaBHWs boHA Yagbp, AOKYMEHTUTE C KntovoBa MHpopMaumsa 3a MHBECTUTOpUTE
Ha MaBHUTE NoAdOHOOBE M BCAKO M3MEHEHUE HA TSX, KAKTO M rOAMLUHUTE U LUECTMECEYHUTE
dunHaHcoBM OTYeTM Ha [NaBHMA OHO Yaabp, B paMKMTe Ha M3MCKBAHWUTE CPOKOBE U C
MWHMMarHOTO CbObPXXaHWNE, KakTo € NPeABUAEHO B NPUMOXMMOTO 3aKOHOAATENCTBO.

(2) KnoHbT onoBecTsiBa Ha obuwiecTBeHOCTTa MHGopmaumaTa 3a PoHpa vagbp M Herosute
MoadoHaose no anvHes 1 No-rope no HayuH, onpeaeneH B [NpocnekTa u AOKYMEHTUTE C KItoyoBa
nHdopmauma 3a uHBecTutopute Ha NogdoHaoseTe.

(3) KnoHbT npeacTtasa Ha Komucuara 3a (pyHaHCOB HaA30p 3aeHo C roaullHNS PUHAHCOB OTYeT
N WwecTMeceyHuss (PMHaAHCOB OTYET [OMbfHUTENHA WHGOPMaUUs, W3UCKBaAHA CbrlacHO
NPUNOXMMOTO 3aKOHOAATESNCTBO.

(4) KnoH®bT npeacraes Ha Komncuata 3a ¢oMHaHCOB Haa30p 3a Hag3opHu wenu ao 10-0 yicno Ha
MeceLa, cnefsall Mecela, 3a KOWTO ce OTHaca MHdopmauusata, mecedeH b6anaHc Ha PoHAa
Yyagbp M MHopmaums 3a obema 1 CTPyKTypaTa Ha MHBECTMUMMTE B NopTdenna Ha BCEKU OT
MoadoHaoBeTe MO EMUTEHTUM U BUAOBE (PMHAHCOBUM WUHCTPYMEHTU, KaKTO M MHdOopmMauums 3a
BMOOBETE M3MNON3BaHW AepuBaTy, OCHOBHUTE PUCKOBE, CBbp3aHn C 6as3oBuTe akTuBeM,
WHBECTULMOHHMTE NIMMUTUK U oNpeaesieHn MeTOAM 3a OLIEHKa Ha pucka, CBbp3aHu C AepuBaTHUTE
caenku.

(5) Ho 10-to umcno Ha cboTBeTHUA Mecel, KnoHbT nybnukyBa Ha cBosi yebcanT obobuieHa
MHdopMaums 3a CTpyKTypaTa Ha nopTdennute Ha lNMoadoHaoBeTe kKbM nocrnegHaTa Aata Ha
npeaxoaHnsa mMecel, KOATO CbAbpXKa Han-mManko AaHHW 3a MPOLEHTa Ha akTUBUTE Ha BCEKMU
MoadoHa, MHBECTMPaHN B pa3nNnyHn BUAoBe OMHAHCOBU UHCTPYMEHTW.

Xlll. CPOKOBE U YCINnoBUA 3A PAINPEAENEHUWE HA OUBUOEHTU (YACTU OT
NEYANBUTE) UNK 3A PEMHBECTUPAHETO UM

Un. 51. (1) NMoagdoHaoBeTe He pa3npenensart HaTpynaHaTa nevanba kaTo guBnaeHT (Aoxon) cpen,
nputexaTtenute Ha OsnoBe.

(2) Ken bu Cn AM peunHBecTupa nevanbarta Ha lNoadoHaoBeTe, B pe3ynTar Ha KOETO HeTHaTa
CTOMHOCT Ha aktTuBuTe Ha lMoadoHooBeTEe ce yBenMyaBa B MHTEpPEC Ha nputexartenure Ha
asanose B cboTBeTHUTE MoadoHaoBse.

(3) PeuHBectMpaHeTo Ha AoxoauTe ce M3BbPLUBA B CbOTBETCTBME C MHBECTULMOHHWUTE Lienu,
cTpatermm, MNONMUTMKa W oOrpaHuYeHns Ha Bceku [loadoHa, kaTo ce B3emaTt npeasun
cneunguyHnUTe nasapHM YCNoBUsl, KaTo Ce W3BbplBA B CbLOTBETCTBME C MNPUMOXUMOTO
3aKoHOOATeNcTBO U BbTPEeLLHNUTE npaBuna Ha ®oHaa Yaabp.

XIV. 3AKINIOYUTEINTHU PA3IMNOPEANBU

§1. 3a BCUYKM BbMNPOCK, KOUTO He ca ypeaeHu B HacTosilwmTe MNpaeuna Ha oHaa Yaabp, Hamupat
npunoXxeHve pasnopendbuTe Ha HOPMaTUBHUTE akTOBE, KOMTO perynupaT CbOTBETHATa NnpaBHa
mMaTepus.



§2. MNpu HecboTBETCTBME Mexay pasnopenbu Ha Mpasunarta Ha PoHAa Yagbp M NPUNOXKUMOTO
3aKOHOAATENCTBO, Ce npunara MpUoXMMOTO 3akoHodaTencTBo, 6e3 ga e Heobxoanmo
He3abaBHO n3meHeHue B NMpaBunarta Ha PoHAa Yaabp, OCBEH ako TOBa U3PUYHO HE Ce M3UCKBA.

§3. Korato B oTAenHu TekctoBe OT HactodwmTte [lNpaBuna Ha ®oHOa Yaabp € M3BBbPLUEHO
no3oBaBaHe Ha KOHKPETHM HOPMAaTMBHU aKTOBE MUK Ca NOCOYEHN KOHKPETHU ObPXKaBHU OpraHu u
BMOCNeACTBME B pe3ynTaT Ha NPOMEHW B HopMaTtuMBHaTa 6asa ce MPOMEHST 3arnaBusiTa Ha
MOCOYEHUTE HOPMATMBHM aKTOBE WNU CblLUMTE ObOaT OTMEHEHW LIe Ce cyuTa, Ye HOoBUTe
3arnaBusi, PECNEKTMBHO HOBUTE akTOBE, KOUTO ypexaaT CbOTBeTHaTa npasHa obract, no npaso
3amecTBaT KOpecnoHAMpalmMTe MM MO30BaBaHWA B TEKCTOBETe OT HacTtosiwute [lpaBuna Ha
doHga yagbp, 6e3 ga e Hy)xHO nocreaBawo uamMeHeHue Ha [lpaBunata Ha PoHga 4Yagbp.
CbLLOTO ce oTHACcCs 1 3a CrlydanTe C KOHKPETHO MOCOYEHUTE ObPXKaBHU OpraHu.

§4. (Hoe om 16.11.2021 2.) “Buclie pbkoBogcTBO” N0 cMucbna Ha §1, 1.2 ot [JJonbnHUTENHUTE
pa3nopenbu Ha Hapeoba Ne 44 na KrnoHa 3a uenute Ha Teau [lpaBuna Ha doHaa 4agbp ca
YnpaButenaTt n 3amMecTHUK ynpaBuTensaT (Mo NbSIHOMOLLHO) Ha KrnoHa.

§5. (MpeduweH §4, usam. om 16.11.2021 2.) HactosawwuTe MNpaBmnna Ha PoHAa Yagbp ca NpueTn
C pewieHne Ha Na3nbnHutenHusa kommuteT Ha Ken B Cn AM, B3eTo Ha 3acegaHue Ha 11.08.2020
r., U ca nameHeHu c pewieHns ot 20.11.2020 r., u oT 11.01.2021 roaunHa, ¢ pelleHne Ha Bucweto
pbkoBoacTBo Ha ,KEV B CU ACET MEHUIXKMBHT HB — KITOH* KYT, Bbnrapus ot 10.05.2021
r., ¢ peweHue Ha ManbnHutenHus kommteT Ha Ken bu Cu AM, B3eTo Ha 3acedaHue Ha 16.11.
2021 r., ¢ pelueHne Ha BucleTto pwkoBoacteo Ha ,KEW B CU ACET MEHUIXMBHT HB —
KNOH* KYT, bbnrapus ot 21.12.2021 r., ¢ pewenne Ha N3nbnHutenHus komuteT Ha Ken B Cin
AM, B3eTo Ha 3acegaHue Ha 08.02.2022 1., KaTo U3BMEHEHUATA, NPUeTU C pelueHne ot 16.11.2021
r.n ot 08.02.2022 r. BNM3aT B cura cre nonydasaHe Ha ogobpeHune ot Komuncus 3a ouHaHCOB
Hag30op 3a opraHu3vMpaHe u ynpasneHne Ha [logdoHgosete OBB EkcneptiAinis Ec Ep An
HedansneeH KoHcepatmeeH, OBb Ekcneptins Ec Ep An OdedaHsueseH banaHcmpaH, OBb
Ekcneptins Ec Ep An OuHamudeH banaHcupaH, OBB Ekcneptn3 Ec Ep A JedaHauseH
TonepaHTteH, OBb Ekcneptna Ec Ep A luHamnyeHn TonepaHTteH n OBb EkcneptAins Ec Ep A
CunHo OnHamnyeH TonepaHTeH, n3gageHo Ha 08.03.2022r., nameHeHu ¢ pelieHne Ha Bucweto
pbkoBoacTBo Ha ,KEW BU CU ACET MEHVOIXMBHT HB — KMOH*“ KYT, Bbnrapus oT
18.03.2022r.



