lpaeuna
Ha doz2oeopeH ¢hoHO Yyadbp ,,ObB6 EkcnepmMUii3“

(MN3m. om 16.11.20212., 11.11.20222.) HacToswuTe lNpaBuna Ha gorosopeH oHa Yaabp
,OBb Ekcnepthinz® (,®oHABLT Yagbp®, cboTBETHO [lpaBunarta Ha PoHAa YaabLP®) cbabpxar
OCHOBHWTE MpaBuna v NpuHUMNuTEe, pbKoBOAeWMN AerHocTuTe Ha PoHOa Yaabp M Herosute
WHBECTULMOHHM nogpasneneHns, n3dpoeHn no-gony (3aegHo Hapuyanu MoadoHaoBeTe®, a
Bcekun nootaenHo ,MoadoHa®):

Ume Ha NoadoHaa ISIN koa

1.0Bbb Ekcneptn3 OedaHauseH banaHcupaH (JIEBA) BG9000003210

2.0bb Ekcneptii3 JedaHsmeeH 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 Ekcneptn3 OdedananseH KoHcepeaTtueeH OTroBopHO | BG9000006221

NHBecTupaly

12.06b Ekcneptn3 [HedaH3meeH BbanaHcupaH OTroBopHO | BG9000005223
MHBecTupalL

13.0b66 Ekcneptin3 [OuHamuyeH BanaHcupaH OTroBopHo | BG9000003228
MHBecTupaly

14.06b Ekcneptn3 [dedaH3amBeH TonepaHteH OTroBopHO | BG9000004226
MHBecTupalL

15.0b66 Ekcneptin3 OuHamnyeH TonepaHteH OTroBopHO | BG9000002220
MHBecTupaly

16.066 Ekcneptinz CwunHo [OuHamunueH TonepaHTeH | BG9000001222
OTroesopHo MHBecTUpaly

O6LWKn nonoxeHus

Cratyr

Un. 1. (1) A3m. om 16.11.2021 2.) PoHADBT Yaabp € KONEKTUBHA MHBECTULMOHHA CXemMa OT TuM
L,dadbp“, opraHuMsMpaHa kKaTto B3auMMeH (OOroBopeH) (hoHO B CbOTBETCTBME CbC 3akoHa 3a
AENHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU W Ha APYrY NpeanpusaTUsa 3a KONMEKTUBHO



nHeectupaHe (,3AKUCAOMNKU®). doHabT Yagbp ce CbCTOM OT LWEeCTHadeceT WHBECTULMOHHM
nogpasgenenna — lNogdoHgosete. PoHOABLT Yaabp M BCekn OT HerosBuTe [logdoHpose ca
OpraHM3MpaHn Kato OoTAeNHO 060COBGEHO MMYLLECTBEHO C LIEN KONMEKTUBHO WHBECTMPaHE B
NPExXBbPISEMU LIEHHM KHWXA UW OPYrM 3aKOHOBO onpenenieHn NNKBMAHN PUHaHCOBW akTUBM,
HabpaHu 4Ype3 nNybnuyHO npeanaraHe Ha AANOBe, HA NPUHUMNA Ha pasnpeaeneHve Ha pucka.
MuBectutopute B MogdoHaoseTe Ha doHAa Yaabp MMaT MpaBa camMoO BbPXy akTUBUTE Ha U
poxogHocTtta oT [loadoHaa, B KOUTO Te ca uHBecTMpanu. Bceku [NoadoHn oTroBaps 3a
3a0bITKEHUATA C CaMO CbC CBOUTE aKTUBW.

(2) Oanosete Ha Bceku [loadoHn ca OBMKHOBEHW, CBODOAHO NPEXBBLPSEMU, MOMMEHHMU,
Ge3HanuyHn asnose M nognexar Ha obpaTHO M3KynyBaHe Bb3 OCHOBA Ha HETHATa CTOMHOCT Ha
aKTMBUTE Ha CbOoTBETHUSA MogdoHA NO XKenaHe Ha TEXHUTE NpUTexaTenu.

(3) B cboTBeTCTBME C MPUMOXKUMOTO 3aKOHOAATENCTBO, MO OTHOWeHWe Ha PoHOa Yagbp ce
npunara pasgen XV "OpyxecTBo" oT 3akoHa 3a 3a4biKeHNATa 1 JOroBopuTe, C U3KIOYEHUe Ha
yn. 359, an. 2 n 3, un. 360, 362, un. 363, 6ykeu "B" 1 "r" n un. 364, pokonkoto B 3AKNCOMKN n
HacToswwmTe MNMpasmna Ha PoHJa Yaabp He e NpeaBuaeHo opyro.

(4) (Nsm. om 16.11.2021 2. u om 08.02.2022 2.) ®oHOobT 4Yagbp u lNogdoHooBeTe ca
OpraHM3vpaHu 1 yrnpaensiBaHn OT NIMLEH3MPAHO YNpaBrsiBallo OPYXECTBO, Cried nofnydaBaHe Ha
pa3speLueHne oT KomucusaTa 3a omHaHcoB Hagsop (,KPH®), n ce cunrtar 3a yupenenm B Penybnuvka
Bvnrapua Ha gatata Ha BNMCBaHETO MM B permctbpa no un. 30, an. 1, T. 4 ot 3akoHa 3a
Komucusata 3a ouHaHcoB Hagsop. PoHabT Yaabp 1 MNogdoHaoseTe, nocoyenn B T.1 0o 1.10 B
TabnuuaTa B Ha4anoTo Ha Teau [NpaBuna Ha PoHaa Yaabp, ca perucTpmpaHn B permcTbpa no Y.
30, an. 1, T. 4 ot 3akoHa 3a Komucumara 3a gpuHaHcoB Haa3op Ha 18.02.2021 r., a NoadonaoseTe,
nocoyenn B T7.11 oo 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 gomHaHcoOB Haa3op
Ha 08.03.2022 roanHa.

(5) ®PoHabLT Yagbp u MNMoadgoHaoBETE HE Ca PUAMYECKM NMLA, Te HE NpUTEXasaT opugmyecka
NpaBoOCYOEKTHOCT M yNpaBUTESTHM opraHn. BCUukn pelueHuns, cBbp3aHu C TAXHOTO yupeasiBaHe,
AenHOCT, npeobpasyBaHe W NUKBMAAUUS Ce B3eMaT OT YNpaBnsABaLOTO APYKECTBO, KOETO
OelncTBa OT MMeTOo U 3a cMeTKa Ha PoHaa Yaabp 1 HeroBuTe NoadoHaose.

HanmeHoBaHue

Un. 2. (1) HaummeHoBaHveTo Ha doHaa yagbp e ,Obb Ekcneptns®, kato ce uanucea Ha
natnHuua, Kakto cnegsa: UBB ExpertEase.

(2) (N3m. om 16.11.20212., 11.11.20222.) HanmeHoBaHuATa Ha lNoadoHaoBeTe ce nsnuceaT Ha
KMpunuua n natmHuua, Kakto cnegsa:

MUme Ha MNMoacdoHpa MUme Ha MNMoacdoHaa Ha naTuHMUA

OBbb Ekcneptn3 fdedaHsnseH banaHcupaH | UBB ExpertEase Defensive Balanced (LEVA)
(NEBA)

OBb Ekcneptn3 OdedansneeH banaHcupaH | UBB ExpertEase Defensive Balanced (EUR)
(EBPO)

OBb Ekcnept3 OedaHsneeH TonepaHTeH | UBB ExpertEase Defensive Tolerant (LEVA)
(NEBA)




OBb Ekcneptina JedananeeH TonepaHteH | UBB ExpertEase Defensive Tolerant (EUR)
(EBPO)

OBb EkcneptUins OunamuueH Banancmpad | UBB ExpertEase Dynamic Balanced (LEVA)
(NMEBA)

OBb EkcneptUns OunamuueH Banancmpad | UBB ExpertEase Dynamic Balanced (EUR)
(EBPO)

OBb Ekcneptna OuHamudeH TonepaHTeH | UBB ExpertEase Dynamic Tolerant (LEVA)
(NMEBA)

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

Obb Ekcneptins CunHo [OuHamuden | UBB ExpertEase Highly Dynamic Tolerant

TonepaHTeH (JIEBA) (LEVA)

OBbb Ekcneptins CunHo [OuHamuyeH | UBB ExpertEase Highly Dynamic Tolerant
TonepaHTteH (EBPO) (EUR)

OBb EkcnepTtins OedansnseH | UBB ExpertEase Defensive Conservative
KoHcepBaTtuseH OTroBopHO MHBECTMpaLy, Responsible Investing

OBb Ekcneptin3 OdedaHsmeeH banaHcupaH | UBB ExpertEase Defensive
OTtrosopHo MHBecTupaly Balanced Responsible Investing

OBbb EkcneptUinz OuHamuyeH BanaHcumpad | UBB  ExpertEase  Dynamic  Balanced
OTtrosopHo MHBecTupaly Responsible Investing

OBb Ekcneptins JedaHaneeH TonepaHteH | UBB  ExpertEase  Defensive  Tolerant
OTtrosopHo MHBecTupaly Responsible Investing

OBb Ekcneptna OuHamudeH TonepaHTeH | UBB ExpertEase Dynamic  Tolerant
OTtrosopHo MHBecTupaly Responsible Investing

Obb Ekcneptins CunHo  [OuHamuyeH | UBB ExpertEase Highly Dynamic
TonepaHTeH OTroBopHO MHBECTMpaLL, Tolerant Responsible Investing

YnpaBnsiBawo gpyxectso

Un. 3. ®oHabT Yagbp v MNMoadoHaoBeTe ca opraHmsnpanu 1 ynpaenseaHu ot Ken bu Cn Acet
MennoxmbHT H.B. (KBC Asset Management N.V.), ApyXeCTBO, y4peeHO CbIMacHO 3aKoHUTe Ha
Kpanctso benrus, cbe ceganuiie u agpec Ha ynpasneHue B rp. bptokcen 1080, XaseHnaaH Ne 2,
pernctpupaHo B Pernmctbpa Ha topuanydeckute nuua Ha bptokcen nog vaeHTUdUKaLNOHEH
Ne 0469.444.267 (,Ken Bu Cu AM® unu ,YnpasnsaBawoTo gpyxectBo®), upes Ken bn Cu Acet
MeHVMaXMBHT - KnoH (,KnoHBbT"), KNOH Ha YyXaecTpaHHO lopuanyecko nuue, Cb3ganeH CbrnacHo
3akoHUTe Ha Bbbnrapus, cbC ceganvuwe n agpec Ha ynpasnenue: rp. Cocuma 1463, panoH
.1 pragunua“, éyn. ,Butowa“ Ne 896, MuneHunym ueHTbp, €T. 6, BNucaH B TbproBCKUS permcTbp u
perncTbp Ha HpPUANYECKUTE Nnua C HeCTonaHcka uen kbM AreHumsita no BnucBaHusta ¢ EMK
205422541, YnpaBnaBawoTO APY>KECTBO € nuueH3npaHo B Kpancteo benrms n nognexu Ha
Hagsop ot benrmnnckna OpraH 3a domHaHcoBmM yenyrn 1 nasapu (Financial Services and Markets
Authority). Ypes KnoHa, YnpaBnaBawoTo ApYy>KECTBO NOAMNEXM HA HaA30p M OT cTpaHa Ha KOH B
cboTBeTcTBUE € rnaea 12, pasgen VIl ot 3AKNCONMKW.

Un. 4 (1) (M3m. om 16.11.2021 2.) BbB Bpb3ka C OpraHu3npaHeTo u ynpasneHmeTo Ha doHaa
Yyaobp KU lNoadoHooBeTe, KNoHbT MOXe Aa M3BbpLUBA CregHUTE OENHOCTM U npenocTaBs
cnegHUTe yenyru:



a) ynpasneHne Ha UHBECTULMUTE, Ype3 MHBECTUPAHE B NMPEXBBPMASEMU LIEHHN KHUXA NN
Opyrn nukengHu duHaHcosm aktmeu no uyn. 38, an. 1 ot 3OKNCAMKNA Ha napuyHm
cpeactBa, HabpaHu 4ype3 nybnvyHO npefnaraHe Ha asnoseTe Ha [loadgoHposeTe,
OCbLLECTBABAHO Ha NpUHLUMNA Ha pa3npegeneHne Ha pucka;

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

B) ynpakHsiBaHe Ha npaBaTa — ako MMa TakMBa — MO LEHHWUTE KHWXa/ puHaHcoBUTE
WHCTPYMEHTN OT nopTtdenna Ha Bcekn oadonHa, kato ydactme B obwm cbbpaHus,
nofnyyaBaHe Ha AOWBMAEHTW, NUXBW, [NaBHWUM, NpaBa 3a 3anucBaHe, KakTo W
KOHTpONupaHe Ha nnawaHuaTa BbB Bpb3Ka C LEHHUTE KHWKa, Npu cnasBaHe 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
aKkTMBuTE Ha Bceku [NoadoHg cbrnacHo NpaBuna 3a oueHka Ha nopTdenna n onpegensiHe
HeTHaTa CTOMHOCT Ha akTuBuMTe Ha nopdoHaoBeTe Ha doHoa vagbp, NpuetTu ot
YNpaBnsBaloTo OPYKECTBO, BKIHOYUTENHO Taka KakTo ca nocrefBalio M3MEHEHW C
pelueHne Ha BuclueTo pbkoBoacTBo Ha KnoHa, n ogobpeHn oT 3amecTHUK-NpeaceaaTens
Ha Komucmara 3a uHaHCOB HaA30p, pbKoBoAelw, ynpasfneHue ,Hagsop Ha
MHBECTMLUMOHHATA OENHOCT", KAKTO U U34YUCnsBaHe Ha eMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha obpaTHO u3KynyBaHe Ha asnoseTe Ha Bcekun lMoadoHa nog KoHTpona Ha 6aHkaTa —
aenosutap Ha ®oHga yagbp u MNMogdoHgoseTe (,deno3utapa®);

) agMUHUCTpUpaHe Ha gsanoeeTte Ha [NMoadoHaoBeTe;

€) BofEeHe Ha CYETOBOACTBO, NOAAbPXKaHEe U CbXpaHsiBaHe Ha OTYeTHOCTTa Ha doHaa
Yaabp u MoadoHaoBeTE BbB Bpb3ka C yNpaBrieHNe Ha TEXHUTE aKTUBY;

) OTroBapsiHe Ha UCKaHusi 3a MHPOPMaLMA HA MHBECTUTOPUTE;

3) HabnaeHne 1 oLeHKa Ha pucka no BcsAka Nno3uumst oT noptdenna Ha Bceku MoadoHa
N HEMHOTO BIIMSIHNE Ha pUCKOBUA Npodun Ha nopTdenna KaTo LUsno;

1 ) npaBHO obCny)XBaHe N KOHTPOS 3a cNa3BaHe Ha 3aKOHOBUTE U3UCKBAHUS;

1 ) pasnpeaeneHve Ha AMBMAEHTU (YacT oT nevanbarta) n apyrvn nnawaHns;

K) usgasaHe, npogaxba n obpaTHO M3KynyBaHe Ha OANOBE;

n) U3NbIIHEHNE Ha 4OroBOpPWY;

M ) peknamHa n MapkeTuHroesa gevHocTt Ha ®oHpga Yaabp m MNoadoHaoseTe;

H) paskpuBaHe Ha nHdopMauumsa 3a PoHga Yaabp v NoadoHaoBETE N OCHLUECTBABAHE Ha
KOHTaKTW C MHBECTUTOPUTE U NpUTEXATENUTE Ha AANOBE;

0) U3BbPLLBAHE Ha APYrKn AEAHOCTM U PYHKLMK, CBBbP3aHW C yrpaBneHNeTo 1 BbTpeLLHaTa
opraHuszaumsa Ha doHga 4vagbp U MogdoHaoBeTe B CbOTBETCTBME C MPUNOXUMOTO
3aKoHO4aTencTBo.

(2) (M3m. om 16.11.2021 2.) Npun ocbLUecTBABaHE Ha NOCOYEHUTE B an. 1 4eNHOCTU N PyHKLMK,
BucweTo pbkoBoacTBO Ha KnoHa B3eMa BCUYKM pelleHusi, oTHacsawm ce go doHga yYagbp u
MoadoHaoBeTE, BKIIOYUTENHO, HO HE CaMO:

a) U3roTes, U3AMEHS 1 AONbIBa, PECNEKTUBHO akTyanuaupa, Npasunarta Ha PoHaa Yagbp,
lMpaBunarta 3a oueHKa Ha nopTenna n onpegensHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha
noggoHaoseTe Ha ®oHaa Yaabp, MNpaBunaTa 3a ynpasneHve Ha pucka Ha PoHOa Yaabp,
Mpocnekta Ha ®oHaa Yaawp (,MpocnekTa®), AOKYMEHTUTE C KMOYOBa MHOPMaUUS 3a
nHBectTuTopuTe Ha Bceku [loadoHa, lNpaBunaTta 3a nogabpXaHe W ynpasneHue Ha
NMKBMAHOCTTa Ha ®oHAa Yaabp M HEroBUTE MHBECTULMOHHK NoadoHO0Be, NPy nonaraHe
Ha ObihkumaTa rpuxa u B CbOTBETCTBUE C pasnopendute Ha gencTBawoTo 6brarapcko
3aKoHO4aTEerNCTBO N 3aKOHOAATENCTBO Ha EBponenckna cotos;



©) oqobpsiea cyeToBOgHATaA nonuTuKa Ha PoHaa Yagbp;

B) u3bupa n cknoyvBa OOrOBOPU 3a U3MbIIHEHWE HA WHBECTULUMOHHW HapexaaHus C
WHBECTULMOHHWN NOCPEeaHNLM;

r) nsbupa n cknrousa gorosop ¢ [lenosutap;

A) n3bupa n oceoboxaasa percTpmpanHn OaAMTOpK 3a 3aBepka Ha roauwHNSA (OUHAHCOB
oT4yeT Ha ®oHaa Yaabp;

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

3) B3eMa WHBECTULMOHHW pelleHns 1 Hapexga M3NbIIHEHWETO UM B CbOTBETCTBUE C
NPUNOXMMOTO 3aKoHOoAaTencTBo u Teaun lNpasuna Ha PoHaa Yaabp;

n) CTPYKTypupa 1 ynpasnsiBa NopTgenn OT NpexBbpigeMn LEHHU KHUXa, (PUHAHCOBU
WHCTPYMEHTN UNN ApYrn NUKBMAHM (DUHAHCOBM aKkTUBM Ha Bceku [loadoHa u oueHsiBa
eEeKTMBHOCTTa My;

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

K) B3ema peLLeHMe 3a cnupaHe Ha npogaxbara n obpaTHOTO M3KyMyBaHE Ha OAIOBE Ha
MoadoHaoBeTe B npeaBuaeHMTE B 3akoHa M HactosiwmTe [NMpaBuna Ha ®oHaa 4agbp
cnyyaw,

n) BbBexaa [lonutuka 3a obesneveHusTa M 3a pPEVMHBECTUPAHE Ha MNAPUYHOTO
oGe3neyeHne w Apyrn npasuna w npoueaypu, KoOUTO fa ce npunaraT, KoraTo
MopgdoHaoBeTe MHBECTMPAT B AEPUMBATMBHN (PMHAHCOBUM MHCTPYMEHTU, KOUTO U3NCKBAT
npeaocTaBsHe Ha akTMBU KaTo obesneyeHue.

(3) (N3m. om 16.11.2021 2.) KnoHBbT € ANbXeH Aa OCbLLecTBABa MHBECTULUMOHHATA MONNTUKA Ha
Bceku lNoadoHa ¢ ornea nocTuraHe MHBECTULMOHHUTE LIENU Ha CboTBETHUSA NMoadoHa, KakTo u
0a cnasBa WHBECTULMOHHMUTE orpaHunyveHund, npeasuaeHn B 3OKUCOIMKKA, B aktoBeTe no
npunaraHeTo My 1 B HactoswmTe lNpasuna Ha PoHaa Yagbp.

(4) (M3m. om 16.11.2021 2.) KnoHbT € AnbxXeH aa cnasea HacTodwwumTe lNpaBuna Ha PoHga Yagbp
n MNMpaBunaTa 3a oueHKa Ha nopTdenna u onpenensHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha
noadgoHaoBeTe Ha PoHaa Yaabp.

(5) (N3m. om 16.11.2021 2.) KNnoHBbT e AfbXeH aa:

a) genctea NOSANHO M cnpasegnveBo B Han-gobpua wmHTepec Ha PoHpoa 4vagbp U
MoaodoHaoBeTe U Ha MHTErpuTEeTa Ha Nasapa;

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

B) pasnonara v u3nonssa egeKTUBHO pecypcute u npouenypute, Heobxoaumu 3a
NPaBUNHOTO N3BBLPLUBAHE HA AENHOCTTA MY;

r) n3barsa KOHMNUKT HA MHTEpecK, a KoraTo He Moxe Aa Obae nsberHat, ga rapaHTumpa,
ye ®oHOBLT Yaabp nnnu MNMogdoHaoBeTe ca TpeTUpaHn cnpaseveo;

0) ce cbobpassiBa C BCUYKM pPErYyNaToOpHM W3NCKBAHUSA MNPU OCBLUECTBSIBAHETO Ha
AeNHOCTTa CY B Han-0obpusa nHTepec Ha MHBECTUTOPUTE U Ha MHTerpuTeTa Ha nasapa.

(6) (U3m. om 16.11.2021 2.) KnoHbT € AnbXeH aa:



a) He n3BbpPLUBA AENHOCT 3a cMeTKa Ha PoHga Yaabp unu Herosute MNMoadoHaoBe N3BHH
WHBECTULMOHHMTE LeNnN, HACOYEHOCT U OorpaHudeHusi, onpegeneHn B [MpaBunara Ha
doHpa 4agbp n lNpocnekTa, KakTo U B HapyLlEHNEe Ha WHBECTULMOHHUTE OrpaHnYeHus,
CbAbpXally ce B HOPMaTUBHUTE aKTOBE;
6) He npegocTaBs HeBsIpHa MK 3abnyxgasalla MHopMauust, BKIOYNTENHO 3a:

e HeTHaTa CTOMHOCT Ha akTmBuTe Ha lNoadoHaoBeTe;

e o0b0ema, guHamukaTta u CTpykTypaTta Ha akTuBuTe Ha NoadgoHaoseTe;
B) He M3BbpLUBA pa3xoaun 3a cMeTka Ha MNMoadoHaoBeTe, KOUTO HE ca U3PUYHO MOCOYEHU
B HacTosawwmTe MNpasuna Ha PoHaa Yaabp;
r) He wusnonsea aktueuTe Ha PoHoa 4Yagbp u [NoadoHpoBeTe 3a uUenn, KOUTO
npoTuBopeYaT Ha 3akoHa u HactoawmTe Npaeuna Ha PoHaa Yaabp;
0) He nHBecTMpa cpencreata Ha PoHaa Yagbp v Herosute MogdoHO0BE B NPEXBBLPISEMU
LEHHU KHWKa, (PUHAHCOBW WHCTPYMEHTUM W APYrn JNUKBUOHM (PUHAHCOBWU aKkTMBU B
HapyLleHne Ha HOPMAaTUBHO yYCTaHOBEHAa 3abpaHa UM MHBECTULIMOHHWN OTPaHNYEHNS;
€) He NpeJocTaBs 3aemMu U Aa He 6bae rapaHT Ha TPeTU Nnnua ¢ MMyLLLEeCTBOTO Ha doHaa
Yaaobp un HerosuTe NoadoHaose;
X) He n3nonaea akTnemTe Ha PoHaa Yaabp n Herosute MNoadoHaose 3a obesneveHne Ha
CcOBCTBEHN 3a0bIDKEHMS UMW HA 3a4bI/HKEHUS Ha TpeTu nuua.

Un. 5. YnpaBnsiBawoTo ApY>KeCTBO OTAENSA CBOETO UMYLLECTBO OT UMYLLLECTBOTO Ha ®oHAa Yaabp
N CbCTaBsA 3a Hero caMmocToATeneH 6anaHc.

Un. 6. YnpaensiBawoTo ApYyXecTBo, KNOHbT, KakTO M YNeHOBEeTe Ha TEXHUTE yrnpaBUTENHU U
KOHTPOSHM OpraHu AencTBaT B MHTEPEC Ha BCUYKM NpUTEXaTenu Ha AANOBE U ca AMbXHU Aa v
TpeTupaT cnpaBeanveo.

Cpok Ha yupegaBaHe
Un. 7. CbwectByBaHeTo Ha PoHaa yagbp 1 MNogdoHooBeTe He e OrpaHNYEeHO CbC CPOK.

Il. OCHOBHM LENU U OFPAHUYEHMA HA UHBECTULMOHHATA OEWHOCT U
MHBECTULIMOHHATA MNMOJINTUKA

OCHOBHM Lenu n HaCO4YeHOCT HAa MHBECTULMOHHATa AEUHOCT

Un. 8. (1) (M3m. om 20.11.2020 2., 16.11.2021 2., 18.03.20222., 11.11.20222., 09.12.20222.)
doHABT Yaaobp € 3axpaHBalla KONEeKTUBHA MHBECTMUMOHHA CXemMa Mo CMUCBIIA Ha yn. 67 oT
3OKNCLOMNKWN n Bcekm MoadoHa nHeectnpa, 6e3 ga cnasea pasnopeabute Ha un.4, an.1, 1.1, un.
38, 45, 48 n un. 49, an. 2, 1. 3 ot 3AKNCTIKW, Han-manko 85% OT akTmBuTE CU B aKUMW Ha
onpeaeneHy MHBECTULMOHHM nogpasaenerns (3aegHo Hapudanu ,FnaBHuTe noadcdoHpoBe” n
Bceku ot Tax ,FnaBeH noadoHa”) Ha XopansbH H.B. (Horizon N.V.), M"HBECTULMOHHO APY>KECTBO
OT OTBOPEH TWUM, HaAMEeXHO y4peaeHO WM CbLUEeCTBYBaLLO CbrnacHo 3akoHuTe Ha KpancTteo
Benrus, cbe ceganuwle n peructpmpad agpec B rp. bptokcen, 1080, yn. XaBeHnaaH 2, KOETO €
ynpaBnsiBaHO OT YnpaenseawoTo apyxectso (,MnmaBHua ¢doHa 4vapbp®). 3a onpeneneHn
"maBHW noadoHaoBe, Taka KakTo € MOCOYEeHO No-A01y, ca HanuyHKW no Aga MNMoadoHaa, eauHUAT
OT KOWUTO C AsroBe, AEHOMUHNPAHN B €BPO, KOMTO MHBECTMPA B KOPECMOHANPALLNA KIac aKumm
Ha cboTBeTHUA [naBeH noadoHO, AEHOMUMHMPAH B €BpO, W APYrvMAT, YAWTO AAnoBe ca
OEHOMMHMpPaHM B Gbrrapcku neBoBe, KOWTO MHBECTMPA B KOPECMOHAMPALUUS Knac akumm Ha
cboTBEeTHUA [NaBeH noadoHa, AEHOMMHMPaH B GbNrapcku neBoBe, a 3a ocTaHanuTe [nasHM
noacdoHOoBE € HanuyeH camMo NO eauvH kopecnonauwpaw, [oadoHa, 4MriTO OAnoBe ca



AEHOMUHMpPaHN B Gbrrapcku NeBoBe, U KOMTO MHBECTUPa B KOPECMNOoHAMPpAaLLUS Knac akuun Ha
CbOTBETHUSA [MaBeH noadoHA, AeHOMUHUPAH B €BPO, KakTo crejsa:

Ume Ha NMNoadoHa

Mme Ha MaBeH noacoHa

Obb Ekcneptini3 [dedaH3neeH
(EBPO)

ISIN BG9000004218

BanaHcupaH

XopanstH Ken bu Cu Ekcneptns [dedaHsmeeH
banaHcmpanH  (Horizon  KBC  ExpertEase
Defensive Balanced)

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

ISIN BE6324083714

ObBb Ekcneptns [edaH3meeH
(NEBA)

ISIN BG9000003210

banaHcupaH

XopanstH Ken bu Cu Ekcneptns [dedaHsmeeH
banaHcmpanH  (Horizon  KBC  ExpertEase
Defensive Balanced)

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

ISIN BE6324084720

OBb Ekcneptinz [edaH3uBeH
(EBPO)

ISIN BG9000005215

TonepaHTeH

XopanstH Kein bu Cu EkcnepTtAns dedaHsmeeH
TonepaHteH  (Horizon  KBC  ExpertEase
Defensive Tolerant)

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

ISIN BE6324087756

Obb Ekcneptn3 [NedaHaueeH
(JTEBA)

ISIN BG9000006213

TonepaHTeH

XopanstH Kein bu Cu EkcnepTtAns dedaHsmeeH
TonepaHteH  (Horizon  KBC  ExpertEase
Defensive Tolerant)

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

ISIN BE6324086741

OBb Ekcneptinz  [OQuHamuyeH
(EBPO)

ISIN BG9000008219

BanaHcupaH

XopansbH Ken Bu Cun Ekcneptind QuHamnyeH
BanaHcupan (Horizon KBC ExpertEase Dynamic
Balanced)

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

ISIN BE6324090784

OBb Ekcneptn3 [OuHamwnyeH
(NEBA)

ISIN BG9000007211

BanaHcupaH

XopansbH Ken Bu Cun Ekcneptind QuHamnyeH
BanaHcupaH (Horizon KBC ExpertEase Dynamic
Balanced)

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

ISIN BE6324088762

OBb Ekcnept3 [OuHamudeH
(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

XopansbH Ken Bu Cun Ekcneptind [uHamnyeH
TonepaHTeH (Horizon KBC ExpertEase Dynamic

OBb Ekcneptna OuHamudeH TonepaHTeH-I-olerant
(NEBA) I/IHCTMTy)uMOHaneH ® BI" knac akumu (Institutional
ISIN BG3000010215 F shares BG class) B neBa
ISIN BE6324091790
XopansbvH Ken Bum Cu Ekcneptns CurnHo
. [duHammnyeH  TonepaHTeH  (Horizon KBC
OBB ~ Ekcneptiiis  CunHo  [inHamnieHg, horease Highly Dynamic Tolerant)
TonepaHTteH (EBPO) -
MHcTuTtyumoHaneH ® BI" knac akuum (Institutional
ISIN' BG9000011213 F shares BG class) B eBpo
ISIN BE6324094828
XopansbH Kenn Bu Cu Ekcneptns CurnHo
T Horizon KBC
Obb Ekcneptns CunHo ,D,VIHaMVIHeH'DMHaMquH oneparren _ (Horiz

TonepaHTeH (JIEBA)
ISIN BG9000012211

ExpertEase Highly Dynamic Tolerant)

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

ISIN BE6324093812

OBb Ekcneptns [edaH3meeH KoHcepBaTuBeH
OT1roBopHO NHBecTupaLly,

ISIN BG9000006221

XopanstH Keint bu Cu EkcnepTtAns dedaHsmeeH
KoHcepBaTmBeH OTroeopHoO MHBecTupalL
(Horizon KBC Expertease Defensive
Conservative Responsible Investing)

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

ISIN BE6331692176

OBb Ekcneptinz [dedpaHsmBeH banaHcupaH
OTroBopHO NHBecTupaLly,

ISIN BG9000005223

XopanstH Ken bu Cu Ekcneptins dedaH3meeH
BbanaHcmpan OTtroBopHo WMHBecTupalw, (Horizon
KBC ExpertEase Defensive  Balanced
Responsible Investing)

NHctutyumonanen ® BI™ knac akuyuum (Institutional
F shares BG class) B eBpo

ISIN BE6331693182

OBb Exkcneptn3 [OuHamuyeH
OTroBopHo VMHBecTupaly

ISIN BG9000003228

BbanaHcupaH

XopansbH Ken bun Cun Ekcneptn3 OuHamudeH
BanaHcmnpan OtroBopHo WMHBecTupal, (Horizon
KBC  ExpertEase Dynamic  Balanced
Responsible Investing)

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

ISIN BE6331694198

Obb Ekcneptn3 [OedaH3mBeH TonepaHTeH
OTroBopHO MIHBECTUpALL

XopansvH Ken bu Cu Ekcneptins JedaH3nseH
TonepaHteH OtroBopHo WHBecTupalw, (Horizon
KBC  ExpertEase Defensive  Tolerant

Responsible Investing)




ISIN BG9000004226 NHctutyumonaneHn ® BI™ knac akuyuum (Institutional
F shares BG class) B eBpo

ISIN BE6331695203

XopansbH Ken Bu Cun Ekcneptind [uHamnyeH
TonepaHteH OTroBopHO WHBecTupaly, (Horizon

. KBC ExpertEase Dynamic Tolerant Responsible
Obb Exkcneptina  [OuHamudeH TonepaHTeHmvesting)

OTroBopHO MHBeCTUpalLL

UHcTutyumonaneH ® BIT knac akuyuu (Institutional
ISIN' BG9000002220 F shares BG class) B eBpo

ISIN BE6331696219

XopansbH Kenn Bu Cu Ekcneptinz CurnHo
[IMHamunyeH TonepaHTeH OTroeopHO
. Mueectmnpawy (Horizon KBC ExpertEase Highly
OBB  EkcneptWidis  CunHo  [inHamudeHpynamic Tolerant Responsible Investing)

TonepanTen OTrosopHo VHeecTupall MHctutyumonaneH @ BI" knac akyum (Institutional
ISIN' BG9000001222 F shares BG class) B espo

ISIN BE6331698231

(2) uBecTumoHHaTa uen Ha Bceku MNoadoHa e ga MHBECTUpa BCUYKK UITM MOYTU BCUYKM CBOU
aKTUBW, HO BbB BCEKM Cnyyanm He no-manko ot 85% oT Tax, B [MaBHus noadoHa, 3a fa
npenocTaBy Ha UHBECTUTOPUTE Bb3MOXHOCT Aa MHBECTUpAT B 4oOpe amBepcudmumMpaHa rnaBsHa
KONEeKTUBHa MHBECTULIMOHHA CXeMa C ronsiMa MHBECTUTOpCKa 0asa, BUCOKAa HeTHA CTOMHOCT Ha
akTuBUTE M rnobanHa nepcnektuea. 1o To31 Ha4YMH, MHBECTUTOPUTE LLie MOraT Aa ce Bb3nona3eaT
OT NpOodECNOHANHO YNpaBIieHNE Ha aKTUBMW, OCBLLIECTBSIBAHO Ha BOAELL EBPOMNENCKM Na3ap, KakTo
M OT HaMansiBaHe Ha pa3xoauTe, NOpaan peanuanpaHe Ha UKOHOMUKM OT Mallaba.

MHBecTMUuMOHHaTa uen Ha [naeHWTe noadoHOOBEe € Oa reHepupaT Bb3MOXHO Hal-BUCOKa
Bb3BPbLLAEMOCT 33 CBOMTE aKLMOHEPW B CbOTBETCTBME C MHBECTULIMOHHATA CK nonuTmka. Toea
[aBa OTpaXxeHWe B CTpeMEKa UM KbM reHepMPaHETO Ha KanuTanoBm neyYanou n npuxoau. 3a Tasm
Len akTuBuTe Ha Bceku MaBeH noadoHA NpearMHO ce MHBEeCTUpaT NPSIKo Ui KOCBEHO, Ypes
CBbp3aHN (PMHAHCOBM UHCTPYMEHTM, B aKLUM U 0Gnurauun.

(3) ®uHaHcoBa uen Ha PoHaa Yagbp u HeroBute NoadoHAOBE € HapacTBaHe Ha CTOMHOCTTA Ha
n3gageHuTte ot lNoadoHaoBeTe AANOBE B AbATOCPOYEH MNaH.

(M3m. om 20.11.2020 e.) CTpaTerns n NONMTUKa 3a NOCTUraHe Ha LenuTe

Un. 9. (1) (U3m. om 20.11.2020 a., usm. 23.08.2022e., usm. 31.08.20222.) Bcuikn nnmn noytu
BCUYKM NpuBneyeHn cpenctea ot MNoadongosete we 6baaTt nuBectTupaHu B VIHCTUTYUMOHanNEH
® BI" knac akuum (Institutional F shares BG class) Ha cboTBeTcTBaWwmMTe MM NaBHM NoAdOHO0BE.
Bcekn lMoacdoHa MOxe Oda AbpxM napudHu cpeacrtBa B GaHka OO pa3Mepa Ha cymara,
Heobxoguma Ha [lMoadhoHoa ga mM3NbNHW NOPbBYKUTE 3a OOpaTHO M3KynyBaHe, NodadeHu oT
WHBECTUTOPUTE, KaKTO M [a NOKpue Apyrn Tekylwm pasxoaun. NogdoHaoBeTe moraT orpaHn4yeHo
Aa v3nonssaT M gepuBatvBu (Hanp. roybpeu), 3a Aa XxemkupaT nasapHus puck NopoaeH oT
pasnvkata BbB BPEMETO MeEXAYy W3MbIHEHMETO Ha MOPbYKMTE 3a OOpaTHO WU3KynyBaHe W
3anucBaHe B [NoadoHaoBeTe M N3NbNHEHNE Ha CbOTBETCTBALLMTE NOPBYKM Ha MNogdoHaoBeTe B
MasHuTe noadoHaose. MNopTdhenntbT Ha MNogdoHaoBeTe € CbC cnegHaTta CTpyKTypa:



Knac aktuBu MpoueHT OT aKTUBUTE Ha

MoadoHaa
Akumm B cboTBeTCTBaALY [[NaBeH noadgoHs Hai-manko 85%
MapnyHu cpeacTtea B 6aHka o 15%
HepuBatn cbrnacHo yn. 38 an,1 1.7 n 1.8 nun. 42,43 ot
3OKNCOMNKAN

(2) (N3m. om 20.11.2020 2.) Tun kato lNoadoHOoBeTe ca 3axpaHBaly NoAdOoHOOBE, KOUTO
WHBECTUPAT BCUMYKM UNU NOYTU BCUYKM TEXHWU akTmeu B UHcTuTyumoHaneH @ BIN knac akuuu
(Institutional F shares BG class) Ha cboTBeTcTBawmte UM [naBHM noadoHOoBe, TAXHaTa
WHBECTULMOHHA MNOSNIMTMKA WU MPEACTaBAHETO MM 3aBUCAT CbLLECTBEHO OT WMHBECTULMOHHATA
NnonuTuKa Ha cboTBeTCTBaLLMS UM [TnaBeH noadoHA,.

(U3m. om 20.11.2020 2.) UHBecTULMOHHA nonuTuKa Ha MnaeeH noadgoHa XopansbH Ken bu
Cu ExkcneptUns echananBeH banaHcupan (Horizon KBC ExpertEase Defensive Balanced)

Un. 10. (1) (W3m. om 20.11.2020 e.) Xopan3stH Ken bu Cn ExcneptiAna dedaHanseH banaHcnpax
(Horizon KBC ExpertEase Defensive Balanced) e 'maseH nogdgoHg Ha lMNogdoHaooete OBb
EckneptWin3 OedaHsnseH banaHcupaH (JIEBA) u OBb Eckneptins dedaHsneseH banaHcupaH
(EBPO). MHBecTnumoHHaTa Len Ha To3n [naBeH noadoHa, KakTo MO OTHOLIEHME Ha HeroBus
WHctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka n Ha
MHuctutyumonaneH @ BIT knac akumm (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BUCOKA Bb3BPbLLLIAEMOCT 3a CBOUTE aKUMOHEPM B CbOTBETCTBME C
WHBECTULMOHHATA CM nonutuka. ToBa gaBa OTpaKeHUe B CTpeMexa My KbM reHepupaHeTo Ha
Kanutanosu nevanobmu n npuxoau. 3a Tasu uen aktueute Ha [MaBHMS NoAdOHO NPEeanMHO ce
WMHBECTMpPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHM (PUHAHCOBU UHCTPYMEHTH, B obnurauum.

(2) (U3m. om 20.11.2020 e.) Tosm [maBeH noadoHA (KakTo No OTHOLWEHWE Ha Herosusi
WHctutyumonanen @ BIM knac akumm (Institutional F shares BG class) B eBpo, Taka 1 Ha
WHctutyumonaneHn @ BI™ knac akuuum (Institutional F shares BG class) B nesa) nHBecTnpa npsiko
NN KOCBEHO B PasfvyHN KIlacoBe aKkTUBM, KaTo HanpumMep akumMm n/vnn MHBeCTULMUN, CBbp3aHu
C akummn (,KOMMOHEHT OT akumu®), obnuraumm w/unu UHBECTMUMMK, CBBbP3aHuM C obnuraumu
(,KOMNOHEHT OT obnuraunn®), UHCTPYMEHTN Ha NAapUYHUA Nasap, Napu 1 NapUYHN EKBUBANEHTU
nvnu anTepHaTUBHU WHBECTULWUW, BKIIOYUTENHO HENpPSKO B HEABWKMMW WMOTH, 4Ypes3
WHBECTULUMN B NWUKBUAHW (DUHAHCOBW WHCTPYMEHTW, Hanpumep B AANOBE WAM akuuMn Ha
WHBECTULUMOHHN (OHAOBE 3a HeABWXMMW MMOTU (B T.M. ApYXecTBa CbC creumnanHa
WHBECTULIMOHHA Lien, KOUTO MHBECTUPAT B HEABMXUMW UMOTU U Apyr poHO0BE 32 MHBECTULIMM
B HEABWXMMWU UMOTU), U (PUHAHCOBU WHCTPYMEHTWU, KOMTO Ca CBbP3aHW C OBWXEHMETO Ha
LEHUTE Ha CTOKOBUTE nasapu. [naBHMAT nogdoHg MOXe Aa nonaea 3aemu B pasmep o 10%
OT HETHUTE CW aKTMBW, JOKOSIKOTO TOBA Ca KPATKOCPOYHU 3aeMU, HACOYEHN KbM pellaBaHe Ha
BPEMeHHM Npobnemun ¢ NUKBMAHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktuBuTe Ha [MnaBHus nogdoHa € 30% 3a KOMMOHEHTa OT akuun
n 70% 3a koMnoHeHTa oT obnurauun. ToBa pasnpeneneHne moxe ga Obae 3Ha4MTENHO
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATa Harnaca Ha Ken bu Cu AM, cbrinacHo KosTo
MmaBHMAaT NnogdoH MOoXe Aa MHBECTMPAa 3HaYMTErNHa YacT OT akTUBMTE CU B KNacoBe aKTMBY,
KOUTO He Ca BKIOYEHM B LENEeBOTO pasnpeaeneHne (Kato MHCTPYMEHTU Ha NapuyHnA nasap u
napu). KOMAOOHEHTHLT OT akuUumM MOXe Aa Bb3nunsa Ha Makcumym 45% oT akTuBmTe Ha [NaBHUSA
noadoHa. MNpu npunaraHe Ha UHBeCTULMOHHATa Harnaca Ha Ken bu Cun AM ce npasu aHanua
Ha (UHAHCOBUTE U MKOHOMWYECKUTE Pas3BUTUA W NEPCNEKTUBUTE 3@ KOHKPETHU PErMNOHW,
cekTopu 1 Temun. AKO ycnoBuaTa Ha PMHAHCOBUTE nas3apu ca HECUTYpPHU, MPOMEHMMBU NN U
ABEeTe, YacT OoT nopTtdenna cblio Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO



Ha puck (KaTO MHCTPYMEHTWU Ha MapuyHUS nasap U napu). AKO KOMMOHEHTa OT akuuMu ce
npeacTtass No-4o6pe OT KOMMOHEHTa OT obnuraumm nnm obpaTHOTO, MEHUKbpUTE Ha NaBHUS
noadoHA MoraT CblIO Taka [a M3Mnon3BaT 4YacT OT HEroBUTe akTMBW, 3a Aa KynysaT
AOMbIHUTENHM aKTMBY B No-Aobpe npeacTaBsalms ce oT Te3n ABa KOMMNOHEHTa U Aa npoaasaT
aKTMBW B MO-10LIO NPEACTaBSALLNS C€ KOMMOHEHT.

MeHungxbpute Ha naBHua noadoHa obpbliaT ABa NMbTU MOBEYE BHMMAHWE Ha pucka OT
MOHWXXaBaHe, OTKOMKOTO Ha MoTeHumana 3a pbCeT. KonkoTo noBeye BHUMaHWE ce oTAenst Ha
pucka OT MOHMXaBaHe, TONIKOBa MO-rofisiMa € YactTa OT nopTdenna, KoaTo moxe ga bvae
npeBbpHaTa B MHBECTULIMUN C NMO-HUCKO HMBO Ha PUCK, KaTO HaNpUMep napu U MHCTPYMEHTM Ha
Napu4yHUs nasap, B CUTyauusi Ha HECUTypHW W/vnyu NPOMEHNMBM nas3apu. Tasn 4Yact oT
noptgenna moxe ga 6vae mexay 40% n 80% OT BCUYKM akTMBU. TO3N NUMUT € NPUMEPEH U
MOXe [a ce npepasrnexga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUMs Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycnoeBuss obavye U B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa HaAMa
Aa 6baaTt MHBECTMPaHM B TE3U KNacoBe akTUBM.

KomnoHeHTa OT akumm ce MHBECTMpa B MEXAyHapOoA4Ha Cenekuus oT akumu, KouTo moraTt aa
6baaT OT BCEKWN PErMOoH, CEKTOP UNn Tema.

KOMNOHEHTHLT OT 06nuraumm e cbCctaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKa, eMUTUPaHn oT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHM KHWXKA. Benukn nagexun ce B3emat npeasug npu n3dopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTuBWUTE, MHBECTUpaHM B obnuraumm M ObATOBM MHCTPYMEHTM, BKI.
ObPXKaBHU LEHHWN KHWXKA, B LLEHHU KHWXA KOMTO UMAT MHBECTULMOHEH PEWUTUHI (MUHUMAaneH
penTuHr - gbnrocpoyeH BBB- / Baa3, kpaTkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efHa
oT peunTtmnHrosute areHunm Myamnc (Moody's,Moody's Investors Service); Ctangapa eHg lNybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), W/vnn B nHcTpymeHTM Ha
Napu4yHUs nasap, YWATO EMWUTEHT € MONyYusT WMHBECTULMOHEH PEWUTUHT OT HAKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT akTMBUTE, BNOXEHMW B
obnurauum n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHM LLIEHHN KHWXKA, B LEHHWN KHWXKA C NMO-HUCHK
PEVNTUHT (MM MHCTPYMEHTU Ha NapuyHUA nasap, YAATO eMUTEHT MMa NO-HUCHK PEWTUHT); N B
LEHHM KHIKA, 3a KOUTO HAMa HaIM4eH KpeaUTEH PEUTUHI OT KOATO M a € OT ropecnoMeHaTmTe
areHuMn (MM MHCTPYMEHTU Ha Mapu4HMA nasap, YAATO EMUTEHT HAMa PEeNnTUHr OT efHa OT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT noadoHA We MHBEeCTUpa OCHOBHO B AAMOBE Ha MPeanpusiTUS 3a KOMEKTMBHO
WHBECTUpPaHe, ynpasnsBaHW OT uneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUn KaTo Hanpumep Npo3pavyHOCT Ha UHBECTULMOHHATA NOSIMTUKA Ha Te3n NpeanpuaTns 3a
KONEKTUBHO MHBECTMpPaHE M danu TaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha [naBHusA noadoHa.

(4) To3n NmaeseH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KakTo 3a NocTUraHe Ha
WHBECTULIMOHHNTE LIENN, Taka U 3a XeQKnpaHe Ha puckose. 3a Aa ce NocTurHaTt uenurte, moraT
Ja ce usnons3eart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNW HENPUETN 3a TbpryBaHe Ha perynmpaH
nasap: ToBa MoraTt ga 6baaT opybpAHM OOroBOpU, PHOYBPCU, OMNLUA UMK CyanoBe C LIEHHU
KHWXa, WHOEKCU, BanyTu WM NUXBEHU NPOUEHTU Wnv Apyrn TpaH3akuun, BKIIOYBALLU
AepvBaTUBHM PUHAHCOBU MHCTPYMEHTU. Coenku ¢ oepuBaTtu, KOUTO He ca NPUETK 3a TbpryBaHe
Ha perynupaH nasap Le Cce CKaw4yBaT CamMO C MbPBOKNACHM (PMHAHCOBU MHCTUTYLUN,
cneunanuanpaHu B TakMBa TpaH3aKUUNn.

(5) (Hosa om 20.11.2020 2.) KaTto 3axpaHBawm nogdoHaoBe Ha XopansbH Kenr Bu Cu
Ekcneptin3 [edaHsmeeH bBbanaHcupaH (Horizon KBC ExpertEase Defensive Balanced),



MoadorHgosete OBB Eckneptina [edaHsmseH banaHcupan (JIEBA) m OBB Eckneptna
HedansneeH banaHcupaH (EBPO) nmat egHakbB puckoB npodun ¢ TexHusa MnaseH nogdoHA.
CbobpasHo BbTpeLLHaTa MeToa0s0rMsa Ha YNpaBnsaBalloTo APY>KECTBO TO3U PUCKOB npodumn e
AedaHsmeeH. CbobpasHo MeTogonorusita 3a Knacuukauus Ha KONEKTUBHUTE UHBECTULMOHHN
cxemn Ha bbnrapckata acounaumst Ha ynpaensiBalimMTe Apy>XecTBa pUCKOBUAT Npodun Ha Te3un
MogdoHaoBe, onpenerneH cnpsaMo reorpadpCkma U nasapHUS PUCK, HA KOWTO Te Ca U3NOXEHW,
oTroBaps Ha rnobaneH cmeceH ,6anaHcupan” oHa.

(U3m. om 20.11.2020 2.) UHBecTMUMOHHA nonuTuKa Ha MnaBeH noadgoHa XopansbH Ken bu
Cu EkcneptUin3 ecananeseH TonepaHTeH (Horizon KBC ExpertEase Defensive Tolerant)

Un. 11. (1) (M3m. om 20.11.2020 e.) XopansvH Kenn bu Cu Ekcneptins lepaHsneeH TonepaHTeH
(Horizon KBC ExpertEase Defensive Tolerant) e maseH noadoHa Ha lNoadoHaosete OBb
EckneptUin3 JedaHanseH TonepaHteH (JIEBA) u OBb Eckneptna OedaH3mBeH TonepaHTeH
(EBPO). HBecTnumoHHaTa uen Ha 1o3un [naBeH noadoHd, KakTo MO OTHOLLUEHME Ha HEroBus
MHuctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka un Ha
Muctutyumonanen @ BIN knac akumm (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BMCOKa Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpPU B CbOTBETCTBME C
WHBECTMLMOHHATa C/ NonuTuka. ToBa JaBa OTpPaXKeHWe B CTpeMexa My KbM reHepuMpaHeTo Ha
KanuTanosu neyantu n npuxogu. 3a Tasnm uen aktmeute Ha MaBHUA noadoHa NpeauMMHO ce
WMHBECTMpPAT NPSKO UM KOCBEHO, Ype3 CBbP3aHM PUHAHCOBU NHCTPYMEHTH, B obnurauum.

(2) (Nsm. om 20.11.2020 2.) Tosu [naeeH noadoHg (KakTo MO OTHOLWIEHME Ha HEroBus
WHctutyumonanen @ BIM knac akumm (Institutional F shares BG class) B eBpo, Taka 1 Ha
WHctutyumonaneHn @ BI™ knac akuuum (Institutional F shares BG class) B nesa) nHBecTnpa npsiko
NN KOCBEHO B PasfvyHM KIacoBe akTUBW, KaTo HanpMMep akumm u/unn NHBeCTULMKN, CBbp3aHn
C akumm (,KOMMOHEHT OT akumu®), obnuraumm W/umnu WHBECTMUMM, CBbP3aHuM C obnuraumm
(,KOMMNOHEHT OT obnurauun®), NHCTPYMEHTM Ha NAPUYHWUA Nasap, Napu 1 NapuyHM eKBMBanNeHTn
nvnn anTepHaTUBHU WHBECTULMUWN, BKIOYMTENHO HENPSKO B HEABWXKMMUM WUMOTWU, 4pes
WHBECTMLMM B NUKBUAHW (PUHAHCOBU WHCTPYMEHTW, HanpuMMep B ASNOBE WU akuum Ha
WHBECTMLMOHHN (pOHAOBE 3a HeaABMXMMKM MMOTM (B T.4. [OpYXeCcTBa CbC cneumanHa
WHBECTULMOHHA Lien, KOUTO MHBECTMPAT B HEABMXMMU UMOTU 1 ApYyrn (poHAOBE 3a MHBECTULIMU
B HEOBVXXMMW UMOTN) 1 (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHM C ABUKEHNETO Ha LeHNUTE
Ha CToKoBMTEe nasapu. MaBHMAT noadoHO MOXe Aa nons3sa 3aemu B pasmep o 10% ot
HETHUTE CW aKTMBM, OOKOMKOTO TOBA Ca KPaTKOCPOYHW 3aeMMu, HAaCOYEHW KbM pellaBaHe Ha
BpeMeHHM Nnpobrnemun ¢ NMKBMAHOCTTA.

LleneBoTo pasnpeaeneHve Ha aktueuTe Ha nasHua nogdoHa e 30% 3a KOMMOHEHTa OT akLmK
n 70% 3a koMnoHeHTa OoT obnurauun. ToBa pasnpegeneHve Moxe ga O6bae 3HauYUTENHO
NPOMEHEHO B CLOTBETCTBUE C MHBECTMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo kosito
MmaBHMAT NnoadoHa MOXe Aa MHBECTMpPAa 3HAYMTENHA YacT OT aKTUBUTE CU B KINAcOBE aKTUBM,
KOUTO He Ca BKIMOYEHU B LENeBOTO pasnpeaeneHne (kato MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMAOHEHTHLT OT akUun MoXe Aa Bb3nusa Ha Makcumym 45% oT aktuBuTe Ha [(naBHuWS
nogdgona. MNMpu npunaraHe Ha MHBECTUUMOHHATa Harnaca Ha Ken bun Cun AM ce npasu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE PasBUTUS U MNEPCNEeKTUBUTE 3a KOHKPETHW PErnoHMU,
CEKTOpM M TeMun. AKO yCrnoBusTa Ha (oMHaHCOBUTE Nasapu ca HECUTYPHWU, MPOMEHITMBU UM U
OBeTe, YacT oT nopTtdenna cbLo MOXe Aa 6bae npeBbpHaTa B MHBECTULMM C MO-HUCKO HMBO
Ha PUCK (KaTO MHCTPYMEHTUM Ha MapuyHMa nasap u napu). AKO KOMMOHEHTa OT akuum ce
npegcraesa No-gobpe OT KOMMNOHEHTa OT 06rMraumMm unm o6paTHOTO, MEHUXKbPUTE Ha [(NaBHMA
noadoHa moraT CbLWO Taka ga M3Non3BaT 4acT OT HEeroBuTe akTueBu, 3a [a KynyBaT
OOMbMHUTENHU aKTUBM B NO-g00pe NpeacTaBaLwmsa ce OT Te3n ABa KOMMOHEHTAa 1 Aa npogaeart
aKTUBW B MO-JOLIO NPEeACTaBSALLNA CE KOMIMOHEHT.

MeHngxbpute Ha MaBHUS NoadoHA obpbLUAT €AVH U MOoMoBUHA MbTU NoBeYe BHUMaHME Ha



pucka OT NOHWXaBaHe, OTKOMKOTO Ha noTeHumana 3a pbeT. KonkoTto noBeye BHMMaHue ce
OTAEnNsi Ha pUcKa OT NOHWKaBaHe, TONIKOBa NO-rofiiMa e yacTTa oT nopTdenna, KoATo MoXe Aa
6bae npeBbpHaTa B MIHBECTMLUM C NMO-HNUCKO HUBO HA PUCK, KATO HanNnpumMep napu 1 MHCTPYMEHTM
Ha MapuyHWsi nasap, B CUTyauusi HA HECUTYPHW W/MNM NPOMEHNMBM Mas3apu. Ta3u 4acTt oT
noptgenna moxe ga 6vae mexagy 5% v 40% OT BCUMYKM akTMBU. TO3N NUMUT € NPUMEpPEH U
MOXe [a Cce npepasrfnexaa exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAEeHUMs Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOTO LEeNneBo pasnpeaernenne, aktueute Ha MnaeBHust noadoH Hama
Aa 6baaTt MHBECTMPaHU B TE3U KNacoBe akTUBM.

KomMnoHeHTa OT akuum ce MHBECTMpa B MeXAyHapodHa Cenekuusi oT akuuu, KoMTo moraT aa
GbAaT OT BCEKU PEMMOH, CEKTOP UIN TeMa.

KOMMNOHEHTBT OT obnurauum e CbCTaBeH OT 0bnMraumm n 4bAroBU LIEHHW KHUXKA, EMUTUPAHN OT
KOMMaHuK1, 1 OT AbPXaBHW LEHHM KHWXa. Benykn nagexun ce B3emat npeasug npu nsbopa Ha
obnvrauumn n AbAroBU MHCTPYMEHTU. [NMaBHUAT NnoadoHA MHBECTUPA, NPSKO U / N KOCBEHO
Han-manko 50% OT akTuBWUTE, MHBECTUpaHM B obnuraumm M ObATOBM MHCTPYMEHTM, BKI.
ObPXKaBHU LEHHWN KHWXKA, B LEHHN KHWXa KOUTO MMAT MHBECTULMOHEH PEUTUHT (MUHUManeH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpaTkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efHa
oT peunTtnHrosuTe areHumm Myamnc (Moody's,Moody's Investors Service); CtaHgapa eHg lNybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), W/vnn B MHCTpyMeHTM Ha
napuvyHUs nasap, YUATO EMUTEHT € MOMyYusT MHBECTULMOHEH PEWTUHI OT HSKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MaBHMAT noadoHa Moxe aa uHeectupa Ao 50% OT akTMBUTE, BNOXEHU B
obnuvrauumn n obNrOBM MHCTPYMEHTU, BKI. AbPXXaBHW LIEHHM KHWXKA, B LLIEHHU KHWXKA C NO-HUCBK
PENTUHT (MM MHCTPYMEHTM Ha NapuUYHNA nasap, YANTO EMUTEHT MMa NO-HUCHK PEWUTUHI); N B
LlEHHM KHIKA, 3a KOUTO HAMA HaIM4eH KPeaAUTEH PEUTUHI OT KOATO M Aa € OT ropecnoMeHaTmTe
areHumMm (MNn MHCTPYMEHTM Ha MapuUYHUSA Nasap, YANTO EMUTEHT HSIMa PENTUHT OT edHa oT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT noadoHA LWe MHBEeCTUpa OCHOBHO B AANOBE Ha MpeanpusiTUs 3a KOMEKTMBHO
WHBECTUpPaHe, ynpaensBaHM OT uneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUM KaTo Hanpumep NPo3payvyHOCT Ha MHBECTULMOHHATA NONINTUKA Ha Te3n NpeanpusaTis 3a
KONEKTUBHO WHBECTMPaHe W danu TaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULUMOHHATA
cTpaTerusi Ha [naBHusA noadoHA.

(4) Tosn maBeH noadoHA MOXe [a CKMoYBa COENKM C AepuBaTW KakKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XxedXupaHe Ha puckoBe. 3a ga ce NocTUrHaT uenure, moraT
Aa ce n3nonseaT AepyBaTUBHN NHCTPYMEHTU, NPUETU NN HENPUETHK 3a TbpryBaHe Ha perynupanH
nasap: ToBa morat ga 6baaTt opybpaHN SOroBOpu, (OOYBPCU, ONUMKA UNN CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTu WM JNUXBEHU MNPOLEHTM WnAnM Apyru TpaH3akuuu, BKOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYMEHTU. CAenkn ¢ gepmeaTi, KOUTO HE ca NpueTn 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAw4yBaT CamMoO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLINN,
cneumnanuanpaHu B TakMBa TpaH3aKUuUn.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha XopandbH Ken Bu Cu
Ekcneptin3 [edaHsveeH TonepaHteH (Horizon KBC ExpertEase Defensive Tolerant)
Mondonaosete OBB Eckneptn3 [OedaHsveseH TonepanTeH (JIEBA) n OBBb EckneptAns
HedananeeH TonepaHTeH (EBPO) nmat egHakbB puckoB npodun ¢ TexHusa naeseH nogdoHa.
Cbobpa3Ho BbTpeLlHaTa MeToA0N0MMs Ha YNpaBnsiBalloToO APY>KECTBO TO3N PUCKOB Npodun e
aedanameeH. CbobpasHo MeTtogonorusaTa 3a Knacuukaumsa Ha KONEKTUBHUTE UHBECTULMOHHN
cxeMu Ha bbnrapckata acouunaumsi Ha ynpaenaBalluTe ApPYXeCTBa PUCKOBUAT Npodun Ha Te3n



MoaodoHaoBe, onpeneneH cnpsMo reorpadckusa 1 nasapHUS pUCK, Ha KOWTO Te ca U3NOXEHN,
oTroeaps Ha rmobarneH cmeceH ,6anaHcupan” oHA.

(U3m. om 20.11.2020 2.) UHBecTMUMOHHA nonuTuKa Ha MnaBeH noadgoHa XopansbH Ken bu
Cwu EkcneptUn3 finnamuyeH Banancupan (Horizon KBC ExpertEase Dynamic Balanced)
Un. 12. (1) (U3m. om 20.11.2020 2.) XopansvH Ken bn Cn Ekcneptinz duHamumueH banaHcnpax
(Horizon KBC ExpertEase Dynamic Balanced) e maeeH nogdoHa Ha lNogdoHaosete OBb
Eckneptin3 OuHamunuen banaHncupan (JIEBA) u OBb Eckneptind OuHamudeH BanaHcupaH
(EBPO). HBecTnumoHHaTa uen Ha 1o3n [naBeH noadoHd, KakTo MO OTHOLLUEHME Ha HEroBus
WHctutyumoHanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B neBa, e aa reHepupa
Bb3MOXHO HaW-BUCOKa Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEPW B CbOTBETCTBME C
WHBECTULMOHHATa C/ NonuTuka. ToBa JaBa OTpPaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu v npuxoau. 3a Tasum uen aktmeute Ha [naBHMA nogdoHA NpeanMHO ce
NMHBECTMpPAT NPSKO UM KOCBEHO, Ype3 CBbP3aHM (PUHAHCOBU NHCTPYMEHTHU, B aKLMW.

(2) (Msm. om 20.11.2020 2.) To3n [naBeH noadoHO (KaKTO MO OTHOLUEHME Ha HeroBwus
MHuctutyumoHaneH ® BIN knac akumm (Institutional F shares BG class) B eBpo, Taka un Ha
MuctutyumonaneH & BIN knac akuum (Institutional F shares BG class) B neea) nHesecTtupa npsiko
NN KOCBEHO B PasfvyHM KracoBe akTUBM, KaTo HanpuMep akumm n/unm MHBECTULNN, CBBbP3aHu C
akumm (,KOMMOHEHT OT akuuu®), obnuraumm w/unm WHBECTUUUKM, CBbp3aHn C obnuraumm
(,KOMMNOHEHT OT obnuraumn®), NHCTPYMEHTU Ha NapUYHUS Nasap, Napu 1 Napu4HM eKBUBANEHTU
nvnn anTepHaTUBHNU WHBECTULUMM (BKMIOYMTENHO HENpPsSiko B HEABWXKUMM MMOTU, 4pes
WHBECTULMMN B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, Hanpumep B OANOBE WU akuum Ha
WHBECTULMOHHN bOHOOBE 3a HEeaBMKMUMM WUMOTU (B T.4. [OPYXECTBa CbC chneuyunanHa
WHBECTULMOHHA Lerl, KOUTO MHBECTMPAT B HEABWXUMU UMOTU U APYrKn (OOHOO0BE 32 UHBECTULMU
B HEABWKUMM UMOTU) 1 (DMHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHMETO Ha LieHuTe
Ha cToKoBMWTE nasapw). [maBHUAT NoAGOHA MOXe Aa nonssa 3aemu B pa3mep A0 10% oT HeTHUTe
CV aKTMBW, OOKOMKOTO TOBA Ca KPaTKOCPOYHWU 3aeMu, HACOYEHM KbM pellaBaHe Ha BPEMEHHM
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3snpeneneHne Ha aktuBute Ha [naBsHusa noadoHa € 55% 3a KOMNOHeHTa OT akuun
n 45% 3a komnoHeHTa oT obnuraumn. ToBa pasnpedeneHve moxe ga Obae 3Ha4YMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Kein bu Cu AM, cbrnacHo kosTo
MaBHMAT noadoHO MOXe Aa MHBECTUPA 3HaYUTENTHA YacT OT akTUBUTE CU B KIacOBE aKTUBW,
KOUTO He Ca BKIMOYEHU B LENeBOTO pasnpeaeneHne (kato MHCTPYMEHTU 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 MKOHOMMUYECKUTE Pa3BUTUS U MNEPCNEKTUBUTE 3a KOHKPETHU PETVNOHM,
cekTopu 1 Temun. AKO ycnoBsuaTa Ha PMHAHCOBUTE nas3apu ca HECUTYpPHU, MPOMEHMBU NN U
ABeTe, YacT oT nopTtdenna cbLo MOXe Aa 6bae NpeBbpHaTa B MHBECTULNN C MO-HUCKO HMBO
Ha PUCK (KAaTO MHCTPYMEHTM Ha MapuyHMa nasap u napu). AKO KOMMOHEHTa OT akuum ce
npeacraes No-400pe OT KOMMOHEHTA OT 06nMraumMm unm o6paTHOTO, MEHNOXKbPUTE Ha [(NaBHMS
nogdoHa MoraT CblWO Taka Ja u3non3saT 4yacT OT HeroBuTe akTuBW, 3a [Ja KynyeaT
OOMBbNHUTENHU aKTUBM B NO-J00pe npeacTaBsLwms ce OT Te3n ABa KOMMOHEHTa 1 Aa npogasart
aKTUBW B MO-NOLUO NPEACTABALLNA CE KOMMOHEHT.

Mennpxbpute Ha MaBHMa noadong obpbluaT ABa MbTM NOBEYE BHMMAHWE Ha puUcka OT
NOHWXKaBaHe, OTKOSIKOTO Ha noTeHumana 3a pbeT. KonkoTo noBeye BHUMaHME ce OTAeNd Ha
pucka OT MOHWXKaBaHe, TOMIKOBa MO-rofiiMa € yacTtta oT nopTtdenna, KoTo Moxe ga o6bae
npeesbpHaTa B MHBECTULIMM C NO-HUCKO HUBO Ha PUCK, KaTO HaNpuMep Napu U MHCTPYMEHTU Ha



napvyHMs nasap, B CUTyauusa Ha HECUTYPHW W/MNIM NPOMEHNMBM nasapu. Tasum 4act oT
noptgenna moxe ga 6vae mexay 25% n 65% oT BCUYKM akTMBU. TO3WN NIUMUT € NPUMEPEH U
MOXe [a Cce npepasrfnexaa exerogHo Bb3 OCHOBA Ha AbNrOCpPOYMHAaTa TEeHAEHUMS Ha
dwmHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnosusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOTO LEeNneBo pasnpeaernenne, aktueute Ha MnaeBHust noadoH Hama
Aa 6baaT MHBECTUPAHU B TE3M KINacoBe akTUBM.

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

KOMMNOHEHTBT OT 0bnurauum e CbCTaBeH OT 0bnMraumm n 4bAroBU LIEHHW KHUXKA, EMUTUPAHN OT
KOMMaHuK1, 1 OT AbPXaBHW LEHHM KHWXa. Beuykn nagexun ce B3emat 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 LEHHM KHWXKA, B LIEHHWN KHWKA KOUTO MMAT MHBECTULMOHEH PEWTUHT (MUHUManeH
penTuHr - gbnrocpoyeH BBB- / Baa3, kpaTkocpodeH A3 / F3 / P3), npegocrtaBeH OT NoHe efHa
oT peuntmnHrosute areHumn Myamc (Moody's,Moody's Investors Service); CtaHgapa eHg lNMybspc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), W/vnn B MHCTpyMeHTM Ha
napuvyHMs nasap, YUMATO EMUTEHT € MOMyYun MHBECTUUMOHEH PEWTUHI OT HSKOoS OT
ropecrnoMeHaTuTe PeNTUHIOBM areHUnN.

B ponbnHeHne MaBHMAT noadoHa Moxe aa uHeectupa Ao 50% OT akTMBMTE, BNOXEHU B
obnuvrauumn n obNrOBM MHCTPYMEHTU, BKI. AbPXXaBHM LEHHM KHWXKA, B LLIEHHU KHWXA C NO-HUCBK
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
areHumMn (MNn MHCTPYMEHTU Ha MapuUyHUS nasap, YNATO EMUTEHT HAMa PEeNTUHr OT efHa oT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT noadoHa LWe MHBecTMpa OCHOBHO B AANOBE Ha NpeanpusaTvs 3a KOMEeKTUBHO
WHBECTUpPaHe, ynpaensiBaHn oT udneH Ha rpynata Kem 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 MnaBHUSA NnoadoHA.

(4) Tosn maBeH noadoHA MOXe [a CKMoYBa COENKM C AepuBaTW KakKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeMkupaHe Ha puckoee. 3a ga ce NocTurHart uenure, moraT
a ce u3nonaeart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNN HENPUETU 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraT ga 6vaat dopybpaHn SOroBopu, (OoYbLPCK, ONUUK UK CyanoBe C LIEHHU
KHWXKa, WHOEKCW, BanyTM WM JNUXBEHU MNPOLEHTUM Wnv Apyrn TpaH3akumm, BKIOYBALLU
aepusatnBHM OMHAHCOBM MHCTPYyMeHTU. CAenkn ¢ gepmBaTi, KOUTO He ca NpUeTun 3a TbpryBaHe
Ha perynupaH nasap uwe ce CKNo4YBaT CaMO C MbPBOKNACHN (UHAHCOBU WHCTUTYLUN,
crneuManuaMpaHn B Takmea TpaH3aKUUN.

(5) (Hosa om 20.11.2020 2.) Kato 3axpaHBawm nogdoHaoBe Ha XopansbH Kenr Bu Cu
Ekcneptin3 [OuHamudeH bBanaHcupan (Horizon KBC ExpertEase Dynamic Balanced)
Mogdonaosete OBB Eckneptind OuHamuyeHn Bbanavcupan (JIEBA) n OBB EckneptAns
OunHamnyen banaHcupaH (EBPO) nmat egHakbB puckoB npodun ¢ TexHusa MaseH nogdoHa.
CbobpasHo BbTpelHaTa MeTogonornsa Ha YnpasnsBalloTo APY>KECTBO TO3U PUCKOB nNpodhun e
AnHammnyeH. CbobpasHo MeTogonormusta 3a knacugukaums Ha KONeKTUBHUTE UHBECTULIMOHHM
cxemn Ha bbnrapckarta acounaumst Ha ynpaensiBalMTe Apy)KeCcTBa PUCKOBUAT Npodun Ha Te3un
MoadoHaose, onpeneneH cnpsiMo reorpadpCckns U nasapHUS PUCK, Ha KOMTO TE Ca U3TMOXKEHM,
oTroBaps Ha rnobaneH oHa B akumm.



(M3m. om 20.11.2020 2.) UHBecTUUMOHHA nonuTUKa Ha MaBeH noadoHa XopansbH Ken Bu
Cwu EkcneptUn3 innamuyeH TonepaHTeH (Horizon KBC ExpertEase Dynamic Tolerant)

Un. 13. (1) (W3m. om 20.11.2020 2.) XopansbH Ken bu Cu EkcneptAin3 dnHamudeH TonepaHTeH
(Horizon KBC ExpertEase Dynamic Tolerant) e NaeeH noadoHg Ha [MoadoHaosete OBbB
Eckneptin3 OuHamumyen TonepaHnteH (JIEBA) u OBB Ecknepti3 OuHamunueH TonepaHTeH
(EBPO). MHBecTnumoHHaTa Len Ha To3n naBeH noagoHa, KakTo MO OTHOLIEHWE Ha Herosus
WHctutyumoHanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B neBa, e aa reHepupa
Bb3MOXHO HaW-BUCOKa Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEPU B CbOTBETCTBME C
WHBECTULMOHHATa C/ NonuTuka. ToBa JaBa OTpPaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu u npuxoau. 3a Taswm uen aktmeute Ha MaBHUA noadoHa NpeavMHO ce
WMHBECTMpPAT NPSKO UM KOCBEHO, Ype3 CBbP3aHu (PUHAHCOBU UHCTPYMEHTHU, B aKLUW.

(2) (M3sm. om 20.11.2020 2.) Toan [MaBeH nogdoHO (KakTo MO OTHOLUEHWE Ha HeroBus
MHuctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka un Ha
MuctutyumonaneH & BIN knac akuum (Institutional F shares BG class) B neea) nHesecTtupa npsiko
NN KOCBEHO B PasfyHM KIacoBe akTUBM, KaTo HanpuMep akumm n/unm MHBECTULNN, CBBbP3aHU C
akumm (,KOMMOHEHT OT akumu®), obnuraumm wu/unu MHBECTULMW, CBBP3aAHM C obnuraymm
(,KOMMNOHEHT OT obnuraumm®), UHCTPYMEHTN Ha NapuUYHWUS Nasap, Napu 1 Napu4HM eKBUBaANEHTU
nvnn anTepHaTUBHU WHBECTULMW, BKIOYMTENHO HEMNpPsSiko B HEABWXKUMM UMOTW, 4pes3
WHBECTULMM B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, Hanpumep B OANOBE WU akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HeaBwkuMM WMMOTU (B T.4. [OpYyXecTBa CbC chneuyuwanHa
WHBECTULMOHHA Lerl, KOUTO MHBECTMPAT B HEOABWXUMU MMOTU U APYrKn (OOHOO0BE 32 NHBECTULMK
B HEABWXMMU MMOTU)N (PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHU C OBWKEHUETO Ha LieHuTe
Ha cTokoBWTE Nasapu. MaBHUAT noadoHA MoXe Aa nonssa 3aemu B pa3mep 4o 10% oT HeTHUTe
CV aKTMBW, OOKOSIKOTO TOBA Ca KPaTKOCPOYHWU 3aeMu, HAaCOYEHM KbM pellaBaHe Ha BPEMEHHM
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeneneHne Ha aktuBute Ha [ naBsHus noadoHa € 55% 3a KOMNOHeHTa OT akuum
n 45% 3a komnoHeHTa oT obnuraumn. ToBa pasnpeaenieHMe mMoxe ga 6bae 3HaAYUTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULIMOHHATA Harnaca Ha Kei bu Cu AM, cbrnacHo Kosito
MaBHMAT NnoadoHO MOXe Oa MHBECTUPA 3HaYMTENHA YacT OT akTUBUTE CU B KIacoOBE aKTUBH,
KOUTO He Ca BKIMOYEHU B LEeNeBOTO pasnpeaeneHne (kato MHCTPYMEHTU Ha NapudHnS nasap u
napu). KOMAOHEHTHLT OT akuun Moxe Aa Bb3nusa Ha makcumym 70% oT aktusuTe Ha [(NaBHuS
nogdgona. MNMpu npunaraHe Ha MHBECTULMOHHAaTa Harnaca Ha Ken bu Cun AM ce npasu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE PAa3BUTUS U MNEPCNEKTUBUTE 3a KOHKPETHU PETUNOHM,
cekTopu 1 Temun. AKO ycnoBusTa Ha PMHAHCOBUTE nas3apu ca HECUTYpPHU, MPOMEHMMBU NN U
ABeTe, YacT oT nopTtdenna cblo MOXe ga 6bae nNpeBbpHaTa B MHBECTULMM C NO-HUCKO HMBO
Ha PUCK (KaTO MHCTPYMEHTM Ha MapuyHMa nasap u napu). AKO KOMMOHEHTa OT akuum ce
npegcraes No-4obpe OT KOMMOHEHTa OT 06nMraumMm unm o6paTHOTO, MEHNIXKbPUTE Ha [(NaBHMS
nogdoHO MoraT CbWO Taka [a W3non3eaT 4YacT OT HEroBuTe akTuBWM, 3a Oa KynyeaT
OOMbMHUTENHU aKTUBM B NO-g00pe NpeacTaBaLwmsa ce OT Te3n ABa KOMMOHEHTAa 1 Aa npogaeart
aKTUBW B MO-NOLIO NPEeACTaBALLNA CE KOMMOHEHT.

Mennopxbpute Ha MnaBHusA nogdoH obpbluaT eguH 1 NoMoBMHA MbTU NOBEYE BHUMaHWE Ha
pucka OT MOHWXaBaHe, OTKONMKOTO Ha noTeHumana 3a pbcT. KonkoTto noBeye BHMMaHue ce
OTAENsi Ha pUcKa OT NOHWKaBaHe, TONKOBa NO-rofigMa e yacTra ot noptdenna, KoaTo MoXxe Aa
6bae npeBbpHaTa B MUHBECTULIMM C NO-HUCKO HMBO Ha PUCK, KaTO HanNpumep napu u UHCTPYMEHTU
Ha NapuvyHWs Nasap, B CUTyaLMsi HA HECUTYPHU W/UNu NPOMEeHNuBM nasapu. Tasu yacTt oT
noptdpenna moxe ga 6bvae mexay 5% n 35% oT BCUYKM akTMBU. TO3N NUMUT € NMPUMEPEH n
MOXe [a ce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAeHUMs Ha



mHaHcoBMTE nasapu. [pu onpeneneHyn nasapHW ycrnoBusi obave M B CbOTBETCTBUE C
npeaBapuTeNnHO 3a4afeHOTO LUeneBo pasnpeaernenne, aktueute Ha MnaBHUs noadoHs Hama
Aa 6baaT MHBECTUPAaHU B TE3M KNacoBe akTUBMU.

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

KOoMNOHEeHTHLT OT 06nuraumm e cbCcTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHWN KHWXKA, eMUTUPaHn OT
KOMMaHuK1, 1 OT AbPXaBHU LEHHN KHWXa. Beuykm nagexun ce B3emat npeasug npu nsbopa Ha
obnuraumn n gbAroBU MHCTPYMEHTU. NaBHMAT noadoHa UHBECTUPA, NPSKO U / MU KOCBEHO
Han-manko 50% OT akTuBWUTe, MHBECTUpaHu B obnuraumm M ObATOBUM WMHCTPYMEHTM, BKI.
AbPXaBHU LEHHW KHWXKA, B LLEHHWN KHMKA KOUTO MMAT MHBECTULMOHEH PENTUMHI (MMHMMArneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OT NOHe efgHa
oT penTtmHrosute areHumm Myamnc (Moody's,Moody's Investors Service); Ctangapa eHg lNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), n/vnn B MHCTpyMeHTH Ha
NapuvyHUs nasap, UYAATO EMUTEHT € MOMyYus&T MHBECTULMOHEH PEWTUMHT OT HSKOA OT
ropecrnoMeHaTuTe PeMTUHIOBM areHUnu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT akTMBUTE, BINOXEHMW B
obnvrauumn n obNroBM MHCTPYMEHTU, BKI1. AbPXKaBHN LLEHHW KHUXKA, B LLIEHHM KHWXKA C NO-HUCBK
PENTUHT (MN MHCTPYMEHTU Ha NapuyHUA nasap, YNATO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLEHHN KHWXKa, 32 KOMTO HSIMa Hanun4yeH KpeauTeH PEUTUHT OT KOATO 1 Aa € OT ropecnoMeHaTuTe
areHumMn (MNn MHCTPYMEHTU Ha Napu4yHUS Nasap, YNATO EMUTEHT HAMa PENTUHr OT edHa oT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT noadoHA LWe MHBecTUpa OCHOBHO B AANOBE Ha NpeanpusTUsa 3a KONMEKTUBHO
WHBECTUpPaHe, ynpaensiBaHn oT udneH Ha rpynata Kem Bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEPUKN KaTO Hanpumep NPO3padvyHOCT Ha UHBECTULMOHHATA NONINTUKA Ha Te3n NpeanpusTua 3a
KONEKTUBHO WHBECTMPaHE W danu TaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha [naBHUSA noadoHA.

(4) To3n MMaeseH noadoHO MOXe Aa CKMYBa COENKM C AepyBaTM KakTo 3a NnocTturaHe Ha
WHBECTULIMOHHNTE LIENN, TaKa U 3a XeQKnpaHe Ha puckose. 3a Aa ce NocTurHaTt uenurte, moraT
4a ce u3non3eart AepnBaTUBHU NHCTPYMEHTU, NPUETU NN HENPUETU 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraT ga 6vaaTt dopybpaHn 4OroBopu, (PoYbLPCK, ONUUK UK CyanoBe C LEHHU
KHWXa, WHOEKCW, BanyTu WM JNUXBEHM MPOLEHTM WNU APYyrv TpaH3akuMu, BKOYBALLM
AepvBaTMBHM PUHAHCOBU MHCTPYMEHTU. Coenku ¢ AepuBaTtu, KOUTO He ca NpUeTK 3a TbpryBaHe
Ha perynupaH nasap uwe ce CKNo4YBaT CaMO C MbPBOKNACHN (UHAHCOBU WHCTUTYLUN,
cneuManuavpaHn B TakmBa TpaH3aKUUN.

(5) (Hosa om 20.11.2020 2.) KaTto 3axpaHBawwm noadoHaoBe Ha XopansdbH Kenr Bu Cu
Ekcneptin3 [OuHamuyeH TonepaHteH (Horizon KBC ExpertEase Dynamic Tolerant)
Moadonposete OBB Eckneptn3 OduHamunyeH TonepaHnteH (JIEBA) n OBB Eckneptns
OuHamnyeH TonepaHTeH (EBPO) nmaT egHakbB pucKkoB npodun ¢ TexHua naeseH noadoHa.
CbobpasHo BbTpeLllHaTa MeToaoNorMs Ha YnpasnsiBaloToO APY>KECTBO TO3N PUCKOB Npodun e
AnHammnyeH. CbobpasHo MeTogonorusta 3a knacMgukaums Ha KONeKTUBHUTE UHBECTULIMOHHM
cxemn Ha bbnrapckarta acounaumst Ha ynpaensiBalmMTe Apy)XecTBa pUCKOBUAT Npodun Ha Te3un
MoadoHaoBe, onpeneneH cnpsMo reorpadcknsg M nasapHUA pUCK, Ha KOMTO Te ca U3MOXeHw,
oTroBaps Ha rnobaneH oHA B akuuu.



(M3m. om 20.11.2020 2.) UHBecTUUMOHHA nonuTUKa Ha MaBeH noadoHa XopansbH Ken bu
Cu Ekcneptin3 CunHo [innamunyeH TonepaHTteH (Horizon KBC ExpertEase Highly Dynamic
Tolerant)

Un. 14. (1) (Usm. om 20.11.2020 2.) XopanavH Kenn bu Cu Ekcneptina CunHo OuHamunueH
TonepaHteH (Horizon KBC ExpertEase Highly Dynamic Tolerant) e maBeH noadoH Ha
MoadoHaosete OBBb Eckneptina CunHo OnHamudeH TonepaHTeH (JIEBA) u OBb EcknepTtUin3
CunHo OuHamuyeH TonepaHTeH (EBPO). MHBecTuumoHHaTa uen Ha T1o3nm [naeeH noadoHa,
KaKTO Mo OTHoLLeHWe Ha Heroeusa NHctutyumoHaneH @ BIM knac akumm (Institutional F shares BG
class) B eBpo, Taka n Ha NHcTuTyumoHaneH @ BIM knac akumm (Institutional F shares BG class) B
neeBa, e [da reHepupa Bb3MOXHO HaW-BUCOKA Bb3BPbLLLAEMOCT 3a CBOWUTE akuUMOHepu B
CbOTBETCTBME C MHBECTMUMOHHATA CU NonuTMKa. ToBa AaBa OTpaXeHue B CTpemexa My KbM
reHepyMpaHeTo Ha KanuTanosu neyanou n npuxoaun. 3a Tasu Len aktmeuTe Ha [(naBHMa noadoHa
npeguMMHO ce WHBECTMpaT MPSKO UMW KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU WHCTPYMEHTU, B
akuum.

(2) (Usm. om 20.11.2020 2.) Toan [MaBeH nogdoHO (KakTo MO OTHOLUEHWE Ha HEeroBus
WHctutyumonaneH ® BIN knac akumm (Institutional F shares BG class) B eBpo, Taka M Ha
WHctutyumoHaneHn @ Bl knac akumu (Institutional F shares BG class) B nesa) niBectupa npsiko
NN KOCBEHO B PasfivyHM KIacoBe akTUBM, KaTo HanpumMep akumm n/vunm MHBECTULNN, CBBbP3aHu C
akumm (,KOMMOHEHT OT akumu®), obnuraumm wu/unu MHBECTULMW, CBBP3aAHNM C obnuraymm
(,KOMMOHEHT OT obnuraunn®“), MHCTPYMEHTN Ha MapPUYHUA Nasap, napu 1 NapuyHN eKBUBAIIEHTU
nvnn anTepHaTVBHU WHBECTULMW, BKIOYUTENHO HEMNPSKO B HEABWKUMM WUMOTW, 4pe3
WHBECTULUMMN B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, Hanpumep B OANOBE WM akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HeaBMKMUMM WUMOTU (B T.4. [OpYXecTBa CbC chneuyuwanHa
WHBECTULMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU UMOTK U APYrKn (DOHOO0BE 3a UHBECTULMM
B HEABWXXMMU MMOTU)N (PUHAHCOBM MHCTPYMEHTM, KOUTO Ca CBbP3aHu C ABWKEHNETO Ha LieHuTe
Ha cTokoBWTE Nasapu. (MaBHUAT noadoHA MoXe Aa nonsea 3aemu B pasmep Ao 10% oT HeTHUTe
CV aKTMBW, OOKONIKOTO TOBA Ca KPaTKOCPOYHM 3aeMMU, HACOYEHW KbM pellaBaHe Ha BPEMEHHMU
npobnemu ¢ NUKBMAHOCTTA.

LleneBoTo pasnpegeneHve Ha aktueuTe Ha NaBHUa nogdoHa € 75% 3a KOMMOHEHTa OT akLmm
n 25% 3a koMnoHeHTa OoT obnurauun. ToBa pa3npegeneHve Moxe na O6bae 3HauYUTENHO
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MMaBHUAT NoAdOHA MOXe A MHBECTUPA 3HAYUTENHA YacT OT akTUBUTE CU B KITACOBE aKTUBM,
KOWTO He Ca BKIHYEHM B LIeNeBOTO pasnpenerneHne (Kato MHCTPYMEHTN Ha NapuyHUS nasap u
napuv). KOMNOHEHTBLT OT akuMn MoXe Aa Bb3nm3a Ha makcumym 90% oOT akTuBuTe Ha [NaBHUS
nogdgona. MNMpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cun AM ce npasu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE PasBUTUS U NEPCNEeKTUBUTE 3a KOHKPETHW PErnoHw,
CEKTOpM M TeMn. AKO yCrioBusiTa Ha (puHaHCOBUTE Nasapu ca HEeCUrypHU, NPOMEHMNBU U U
OBeTe, YacT oT nopTtdenna cbLlo MOXe fa 6bae npeBbpHaTa B MHBECTULMU C MO-HUCKO HUBO
Ha PUCK (KaTO WMHCTPYMEHTM Ha NapuvHMs nasap u napm). AKO KOMMOHEHTa OT akuum ce
npegcraesa No-gobpe OT KOMMNOHEHTa OT 06rMraumm unm o6paTHOTO, MEHUAXbPUTE Ha [TNaBHMS
nogdoHg MoratT CbLWO Taka [a W3non3eaT 4YacT OT HEroBuTe akTuBW, 3a Aa KynyeaT
AOMbIIHUTENHN aKTUBK B No-400pe npeacTaBAms ce OT Te3n ABa KOMNOHEHTa U Aa npodasaT
aKTVBU B MO-N10LLO NPEACTaBALLNSA CE KOMMOHEHT.

MeHnmpxbpuTe Ha MaBHMA noadoHa obpbliaT eauH U NoNoBMHA MbTW NOBeYe BHMMAaHME Ha
prucka OT NMoHMXaBaHe, OTKONKOTO Ha noTeHuuana 3a pbcT. KonkoTo noBevye BHMMaHWe ce
OTAerns Ha pucka OT NoHMXKaBaHe, TONIKOBa MO-rofisiMa e YacTTa OT nopTdenna, KosaTo Moxe Aa
Obae npeBbpHaTa B MUHBECTULIMM C NMO-HUCKO HUBO Ha PUCK, KaTO HANpUMep napu v UHCTPYMEHTM
Ha nNapuyHWs nasap, B CUTyauMsi HA HECUTYpHU W/UM NPOMeHnMBM nasapu. Tasu yact oT



noptgenna moxe ga 6vae mexagy 5% v 30% OT BCUYKM akTMBU. TO3N NUMUT € NPUMEPEH U
MOXEe [Oa ce Mnpepasrnexga exerogHo Bb3 OCHOBA Ha [AOblrocpovHaTa TeHOeHUus Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obaye U B CbOTBETCTBME C
npeaBapuUTeNHoO 3a4afdeHoTo LeneBo pasnpeaeneHne, aktueute Ha naBHus nogdoHa Hama
Aa 6baaTt MHBECTMPaHU B Te3U KNnacoBe akTUBMU.

KomnoHeHTa OT akuum ce MHBECTMpPa B MeXAyHapodHa Cenekumsi oT akuum, KoUTo mMoraTt aa
GbAaT OT BCEKU PEMMOH, CEKTOP UIN TeMa.

KOMMNOHEHTBT OT obnurauum e CbCTaBeH OT 0bnMraumm n 4bAroBU LIEHHW KHUXKA, EMUTUPAHN OT
KOMMaHuK1, 1 OT AbpPXaBHW LEHHN KHWXa. Benykn nagexu ce B3emat npeasua npu n3bopa Ha
obnuraumn n gbAroBU MHCTPYMEHTU. NaBHMAT noadoHa UHBECTUPA, NPSKO U / MU KOCBEHO
Han-manko 50% OoT akTuBWUTe, MHBECTUpaHu B obnuraumm M ObATOBUM WMHCTPYMEHTM, BKI.
AbPXaBHN LEHHU KHWXKA, B LLEHHWN KHMKA KOUTO MMaT MHBECTULMOHEH PEWTUHT (MUHMManeH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
oT peuntmnHrosute areHumn Myamc (Moody's,Moody's Investors Service); CtaHgapa eHg lNMybspc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), n/vnn B nHCTpymeHTn Ha
NapuyHUs nasap, YWATO EMWUTEHT € MOMyYun WHBECTULMOHEH PEWUTUHI OT HHAKOA OT
ropecnomeHaTUTe PEUTUHIOBU areHumn.

B ponbnHeHne MaBHMAT noadoHa Moxe aa uHeectupa Ao 50% OT akTMBMTE, BNOXEHU B
obnuvrauumn n obNrOBM MHCTPYMEHTU, BKI. AbPXXaBHWU LIEHHWN KHKA, B LLEHHM KHUXKA C MO-HUCBK
PENTUHT (MN MHCTPYMEHTU Ha NapuyHUA nasap, YNATO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLEHHN KHWXKa, 32 KOMTO HSIMa Hanun4yeH KpeauTeH PEUTUHT OT KOATO 1 Aa € OT ropecnoMeHaTuTe
areHumMn (MNU MHCTPYMEHTU Ha MapuUyHUS Nasap, YNATO eMUTEHT HAMa PEUTUMHr OT edHa oT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT noadoHA LWe MHBecTUpa OCHOBHO B AANOBE Ha NpeanpusitUa 3a KONMEKTUBHO
WHBECTUpPaHe, ynpaensiBaHn oT udneH Ha rpynata Kem Bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUM KaTo Hanpumep NPo3payvyHOCT Ha MHBECTULMOHHATA NONNTUKA Ha Te3n NpeanpusaTus 3a
KONEKTUBHO WHBECTMPaHe W danu TaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTUUMOHHATA
cTpaTerusi Ha [naBHUSA noadoHA.

(4) Tosn maBeH noadoHA MOXe [a CKMoYBa COENKM C AepuBaTW KakKTO 3a NOCTUraHe Ha
WHBECTULIMOHHNTE LIENN, Taka U 3a XeQKnupaHe Ha puckose. 3a Aa ce NocTurHaT uenurte, moraT
a ce u3nonseart AepnBaTUBHU NHCTPYMEHTU, NPUETU NN HENPUETU 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraT ga 6vaat dopybpaHn SOroBopu, (OoYbPCK, ONUUK UK CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTM WM JNUXBEHU MNPOUEHTM Wnv Apyrn TpaH3akumm, BKAOYBALLU
AepvBaTMBHM PUHAHCOBU MHCTPYMEHTU. Coenku ¢ AepuBaTtu, KOUTO He ca NpUeTKH 3a TbpryBaHe
Ha perynupaH nasap uwe ce CKNo4YBaT CaMO C MbPBOKNACHN (UHAHCOBU WHCTUTYLUN,
cneuvanuavpaHn B TaknBa TpaH3aKLUW.

(5) (Hosa om 20.11.2020 2.) KaTto 3axpaHBawwm noacoHaoBe Ha XopansbH Kenr Bu Cu
Ekcneptin3 CunHo AnHamuyeH TonepanTeH (Horizon KBC ExpertEase Highly Dynamic Tolerant)
Moadonposete OBB Eckneptina CunHo AnHamunyeH TonepaHTteHd (JIEBA) u OBB EckneptiAig
CunHo OuHamunuyeH TonepanTeH (EBPO) umaT egHakbB puckoB npodun ¢ TexHus [naseH
noadgoHa. CbobpasHo BbTpelHaTa MeTo40Nornsa Ha YnpasnsiBalloToO OPY>KECTBO TO3U PUCKOB
npocun e guHammyeH. CbobpasHo Metogonormara 3a knacudukaums Ha KONEKTUBHUTE
WHBECTMLIMOHHN cXxeMun Ha BbnrapckaTta acoumaumsi Ha ynpaensBalmMTe OpY>KEeCTBa PUCKOBUSAT
npodcpun Ha Tesun NoadoHaoBe, onpeaeneH cnpsamMo reorpadckmnst N NasapHUs pUcK, Ha KOMTO Te
ca N3noXxeHu, oTroBapsd Ha rnobaneH oHa B akumn.



(M3m. om 18.03.2022 2., 11.11.20222., 09.12.20222.) NHBeCcTMLMOHHA NonuUTUKa Ha naBeH
noacdoHp XopansbH Ken Bu Cu Ekcneptna [lecaHamBeH KoHcepBaTtuBeH OTroBOpHO
MuBectupaw (Horizon KBC Expertease Defensive Conservative Responsible Investing)

Un. 14a. (1) (Hoe om 16.11.2021 e., usm. 18.03.2022e., 11.11.2022e., 09.12.20222.) XopansbH
Ken bn Cun Ekcneptn3s OdedaHsmeseH KoHcepBaTueeH OTtroBopHo NHBecTupaly, (Horizon KBC
Expertease Defensive Conservative Responsible Investing) e 'maeeH nogdoHa Ha MoadgoHaa
OBb Ekcneptin3 OedaHsnseH KoHcepBatuBeH OTroBopHO WMHBecTupall. WHBecTMumMoHHaTa
uen Ha To3u MaBseH NoadoHA e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKkumMoHepun B CbOTBETCTBME C MHBECTULIMOHHATa 1 NonNuTuka. ToBa AaBa OTpaXeHue B CTpeMexa
MY KbM reHepuvpaHeTo Ha kanutanosu nevyanbu n npuxoaun. 3a Tasu uen aktmeuTe Ha [naBHUS
noadoHa npeguMHO Cce WHBECTMpaT MpPsSKoO WM KOCBEHO, 4Ype3 CBbp3aHu (UHAHCOBMU
WHCTPYMEHTH, B obnurauum.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., usm. 23.08.20222., & cuna om 02.09.20222.)
Tos3n nMaBeH nNogdoHA MHBECTMPA MPSKO MM KOCBEHO B pasfuyHM KracoBe akTMBW, KaTo
Hanpumep akumv Wunu NHBECTULMUN, CBbP3aHN C akummn (,KOMMOHEHT OT akuuu®), obnuraumu
n/unn nMHBECTUUMKM, CBbP3aHM ¢ obnuraumm (,KOMMOHEHT OT obnuraunn®), MHCTPYMEHTM Ha
NapuyHus nasap, napy W MapuyHN EKBUBANEHTU W/WnuM anTepHaTMBHW WHBECTULIMM,
BKITIOYMTENHO HEMNPSIKO B HEOBWKUMMU MMOTW, Ype3 MHBECTUUUN B JIMKBUMOHW (DUHAHCOBM
WHCTPYMEHTW, Hanpumep B OSASIOBE UIU akuMM Ha MHBECTULMOHHM (DOHOOBE 32 HEOBVKMMM
nmoTK (B T.4. APY>KECTBA CbC CneumaniHa MHBECTULMOHHA Lien, KOUTO MHBECTUPAT B HEOBWXMMM
UMOTK 1 Opyrn (POHOOBE 3a MHBECTULUWN B HEOBWKUMU UMOTK), N (OUHAHCOBU MHCTPYMEHTMH,
KOMTO Cca CBbp3aHu C ABWKEHMETO Ha LIEeHMTE Ha CTOKOBUTE nasapu. [naBHUAT noadoHL MoXxe
Aa nonssa 3aemu B pasmep 0o 10% OT HETHUTE CU aKTUBKM, AOKOSIKOTO TOBA Ca KPaTKOCPOYHM
3aeMu, HaCOYeHM KbM pellaBaHe Ha BpeMeHHM npobnemu ¢ NMKBUMOHOCTTA.

LleneBoTo pa3npeneneHve Ha aktueuTe Ha nasHua nogdoHa e 30% 3a KOMMOHEHTa OT akLmm
n 70% 3a KoMnoHeHTa oT obnuraumn. ToBa pasnpeneneHMe Moxe na 6bae 3HaYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATa Harnaca Ha Kenn bu Cu AM, cbrnacHo KosTo
[MaBHMAT noadoHa MOXe Aa MHBECTUPA 3HaAYUTENHA YacT OT akKTUBUTE CU B KIlacOBE aKTUBW,
KOUTO He Ca BKIMOYEHU B LEeNeBOTO pasnpeaeneHne (kato MHCTPYMEHTM Ha NapudHmMs nasap u
napu). KOMAOHEHTHLT OT akUuM MOXe Aa Bb3nunsa Ha Makcumym 45% oT akTuBmTe Ha [naBHUA
nogdgona. MNMpu npunaraHe Ha MHBECTULMOHHAaTa Harnaca Ha Ken bun Cun AM ce npasu aHanus
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA M MNEPCMNEKTUBUTE 3a KOHKPETHU PErvOHM,
cekTopu U Temun. AKO ycnoBusTa Ha PMHAHCOBUTE nas3apu ca HECUTYpPHU, MPOMEHMMBU NN U
ABeTe, YacT oT nopTtdenna cbllo MOXe ga 6bae NpeBbpHaTa B MHBECTULMM C MO-HUCKO HMBO
Ha PUCK (KaTO MHCTPYMEHTM Ha MapuyHMa nasap u napu). AKO KOMMOHEHTa OT akuum ce
npegcraes No-4obpe OT KOMMOHEHTa OT 06riMraumMm unm o6paTHOTO, MEHNIXKbPUTE Ha [(NaBHMSA
nogdoHO MoraT CbLWO Taka [a W3non3eaT 4YacT OT HEroBuTe akTuBWM, 3a Oa KynyeaT
OOMbIMHUTENHN aKTUBM B NO-go00pe npeacTaBawmsa ce OT Te3n ABa KOMMOHEHTa 1 Aa npogaeart
aKTUBW B MO-JTOLIO NPEACTaBALLNA CE KOMMOHEHT.

MeHnpxbpute Ha nMaBHUS nogdoHa obpbluat ABa MbTU U MONOBMHA NOBeYe BHMMaHWE Ha
puUcka OT MOHWXaBaHe, OTKOMKOTO Ha MmoTeHuuana 3a pbceT. KonkoTo noseye BHUMaHue ce
OTAensi Ha pucKa OT NOHWXaBaHe, TONKOBa No-rofigMa e yacTra oT nopTdenna, KoAaTo MoXe Aa
6bae npeBbpHaTa B MUHBECTULIMM C NO-HUCKO HUBO Ha PUCK, KaTO Hanpumep napu u MUHCTPYMEHTU
Ha NapuvyHWs nasap, B CUTyaLMsi HA HECUTrypHU W/unu nNpomMeHnuByM nasapu. Tasu yact oT
noptdpenna moxe aa 6vae mexay 60% n 95% OT BCUYKM akTMBK. TO3M NMUMUT € NPUMEPEH U
MOXe [Ja ce npepasrnexga exerogHo Bb3 OCHOBA Ha [ObNrocpoyHaTa TeHAeHUuus Ha
duHaHcoBuTe nasapu. [pu onpegeneHn nasapHu ycrnosus obavye U B CbOTBETCTBUE C
npegBapuTenHo 3a4adeHoTo LieneBo pasnpegeneHve, aktmsute Ha TnasHua noadoH HaAMa
Aa 6baaTt MHBECTMPaHU B Te3N KnacoBe akTUBM.



B pamkuTe Ha ropHuTe rpaHuum, MmaBHuaT nogdoHa npecnensa (QUPEKTHO UM UHAUPEKTHO)
OTrOBOPHU MHBECTULMOHHM Lienu, OCHOBAHM Ha AyanucTudeH NoaxoA: oTpuuateneH nperneg u
MeTogonornsa 3a nonoxuteneH nogbop. Tos3u noaxod uwe ce npunara MOCTENEHHO B
noptdpenna, 3anouBavkn ot 2 centemepu 2022r. Ken bu Cu AM pasnonara ¢ ekun oT
creymanuanpaHu nscnegosartenu, OTrTOBOPHU 3a TO3M AyanucTuyeH nogxo4. Te ce nognomarat
OT HE3ABMCUM KOHCYNTaTMBEH CbBET (,KOHCynTaTuBEH CbBeT 3a OTTOBOPHO MHBECTUPaAHe"),
CbCTOSAL, Ce OT OO0 ABaHageceT Aylin, KouTo He ca cBbp3aHu ¢ Ken Bu Cu AM un umsato
e[MHCTBEHa OTrOBOPHOCT € [a KOHTponupa npunaraHeTo Ha meTogonornsaTta, AyanucTmyHua
noaxog W AEVHOCTUTE Ha chneuvanuavpanute wuscnegosatenu. CekpeTapuaTtbT Ha
KoHcynTaTuBHMS CbBET ce pbkoBoan OT npeactasuTten Ha Ken bu Cu AM. OceeH ToBa, Ken bu
Cun AM paboTu c gocTaB4MLM Ha AaHHM C ONUT B OTTOBOPHOTO MHBECTMPAHE, KOUTO NPeaoCTaBAT
AaHHM Ha cneuwanuavpaHuTe m3cnegoBaTenu. Te oT cBOA cTpaHa obpaboTtsat u gonbnear
AaHHWUTE, KOMTO ca NyOGnMYHO [OCTbMNHA WHGOPMauMs (BKMOYMTENHO TOAMLUHM OT4YeTH,
nybnukaumm B npecarta u gp.).

"MaBHUAT NoAdOoHA HAacbpyaBa KOMOUHALMSA OT EKOSNOrMYHN 1 COLMAITHN XapaKTEPUCTUKN U uMa
3a uen fga vHBecTMpa MWHMMAanHa 4acT OT aKTMBUTE CU B MKOHOMUYECKUM AENHOCTWU, KOUTO
JOonpuHacAT 3a MOCTUraHeTO Ha eKoNorMyHM unnM coumnanHu uennm (T.e. ,yCTONYMBMK
nHBectMummn®). EMuTEeHTUTE, B KOUTO MHBECTMpPA, TpsibBa Aa cneaBaTt [obOpuTe NPakTUKM Ha
KoprnopaTnBHO ynpasnenune. [MaBHUAT nogdoH € B CbOTBETCTBUE C UneH 8(1) or PernameHT
(EC) 2019/2088 Ha EBponenckus napnameHT n Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO
OrnoBEeCTsAIBaHETO Ha MHGOpMaUNa BbB BPpb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha oMHaHCOBMUTE
yenyrm (,SFDR").

OTtpuuateneH npernen

Ha npaktuka, KpanHuaT pesynTtaT OT TO3M oTpuuaTteneH nperneq e, 4e [naBHUAT noadoHg,
npeaBapuUTENHO N3KIKOYBA EMUTEHTUN OT BCeNeHaTa Ha OTrOBOPHOTO MHBECTMPAaHe, KOUTO ca B
HapyweHne Ha [onuTukMTe 3a M3KMYBaHe, AOCTbMNHU Ha MHTEPHET cTpaHuuaTta Ha Knona:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTH".

MpunaraHeTo Ha Te31 NONUTMKM O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TakMBa AENHOCTU KaTo
TIOTIOHEBATA MHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBneHndaTa 3a Bb3pacTHU, Ca U3KITIOYEHN OT
WHBECTULMOHHATa BcernieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTupa, 4ye
EMUTEHTUTE, KOUTO CEPMO3HO HapylLlaBaT OCHOBHUTE MPUHLMNU Ha ONa3BaHETO Ha OKosfiHaTa
cpena, coumanHaTta OTrOBOPHOCT 1 A06pOTO ynpaBneHune, ca U3KyYeHn OT MHBECTMUMOHHATa
BceneHa Ha [(naBHusa noadora.

Tes3n NpuMHUMNK Ha oTpuuaTenHMS NoaxXo4 He ca nsdyepnartenHu 1 Morat ga 6baaT aganTupaHm
BbB BPEMETO oA Haa3opa Ha KoHcynTaTuBHUS CbBET 3a OTTOBOPHO UHBECTUPAaHE.

MeTogonorus 3a nonoxureneH nogéop

B pamknTe Ha aeduvHMpaHaTa MHBECTULMOHHA BCereHa U ApYrM OrpaHWYeHusi, onucaHu no-
rope, Lenute Ha MaBHWUs NoadoHA 32 OTFTOBOPHO MHBECTUPAHE ca CrieaHuTe:

(1) HacbpyaBa MWHTErpMpaHeTo Ha YCTOMYMBOCTTA B YNPaBMEHCKATE peELUEeHUA Ha
eMUTEeHTUTE (KOMNaHwW, NpaBUTENCTBA, HagHAUMOHANHW opraHu3auum  n/unm
npaBUTENCTBEHM areHumMu), KaTo ce npegnodvTar emmTteHTM c no-gobbp ESG
noka3saren, kbaeto ESG o3HayaBa nokasaTen 3a oueHka OT ,,eKONOrMyYHO, CoumnarnHo m
ynpaBfeHCcKo" ecTecTBo, U

(2) Hacbp4yaBa CMeK4YaBaHETO Ha nocneaununte oOT WU3MEeHEeHMEeTO Ha KluMmMaTta, KaTo
npegno4ynta eMUTeHTU C NO-HUCHbK BbrnepoaeH UHTeH3UTeT, C Len NoCcturaHe Ha
npenBapuUTenHo onpeaeneHa uen 3a BbrnepoaeH MHTEH3UTET,

(3) noakpens ycTOMYMBOTO pasBUTME, KaTo BKMOYBA €MUTEHTWU, KOUTO AOMNpuHAcAT 3a
Llenute Ha OOH 3a yctonunBo pa3ssutue, 1

(4) nogkpens ycToM4YMBOTO pasBUTME, KaTO HacbpvaBa npexofa KbM MO-YCTOWYMB CBAT
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4ypes oﬁnurauuu, KOUTO d)m-lchupaT 3eneHn u/unu couunanHum NMPOEKTN.

Uennte Ha [naBHMs noadoHO ca [OOCTbMHM Ha MHTEPHET cTpaHuuata Ha Knona:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTn".

(1) ESG Mokazamen

[MPUHOCHT KbM MHTErPUPAHETO Ha YCTOMYMBOCTTA B YNPaBMIEHCKUTE PELUEHNS] HA EMUTEHTUTE
ce M3mepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaTen npeacrtaeBnsiBa obobuieHaTa
OLEHKa Ha Wu3NbIHEHWETO Ha JafeH cybekT no peauua kputepum 3a ESG, kouto ca
00OCHOBaHW, OOKOIKOTO € Bb3MOXHO, C 00ekTMBHU nameputenu. OcHOBHUTE hakTopu B
OCHOBaTa Ha kputepuute 3a ESG ca:

B cnyqa17| Ha MHCTPYMEHTU, nu3gaaeHn OT KOMMNaHUu:

O YBaXeHWe KbM OKOmHaTa cpefa (HanpMMmep HamarnsiBaHe Ha EMUCUNTE Ha NApPHUKOBUTE
rasose);

O BHWMaHWE KbM OGLLI,GCTBOTO (Hanpmmep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'IVITe); n

o KOprnopaTWBHO ynpaenieHne (Hanpumep HE3aBMCUMOCT U pasHoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha AUpeKkTopuTe).

ESG oueHkaTta 3a komnaHum e ESG oueHka Ha pucka, npegoctaBeHa OT AOCTaBYMK Ha
JaHHW.

B CJ'Iy‘-IGVI Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTencTea, HagHauMOHanHM opraHunsauumn
n/vinn npaBnUTencTBeHn areHuunn:

o 00O MKOHOMWYECKO NpeacTaBsAHe U CTabMMHOCT (Hanp. Ka4ecTBO Ha MHCTUTYLUNUTE M
npasutencreaTa);

o couManHo-VMKOHOMMYECKO pa3BUTME U 34paBe Ha HaceneHueTo (Hanp. obpasoBaHue U
TpyOoBa 3aeTocT);

o paBeHCTBO, cBOGOAA M MpaBa Ha BCUYKM rpaxKaaHu;
o €eKonornyHa nonuTuka (HanprmMep rno OTHOLLIEHWE Ha U3MEHEHUETO Ha Knumara); u
O  CUTYPHOCT, MMP 1 MEXAYHAPOAHN OTHOLLEHMSI.

To3u cnnckk He e n3depnarteneH n Moxe Aa 6bae NPoMeHeH noa Haa3opa Ha KoHcynTaTuBHUS
CbBET 3a OTFTOBOPHO MHBECTMPAHE.

3a ga ce nocturHe Tasm uen, ESG nokasartendar Ha noptdenna, 3a KoMMaHuM, ce CpaBHSBA C
pedepeHTeH nopTdenn, onpeaeneH Ha 6azata Ha ropecnoMeHaToTO LieNeBo pasnpeaeneHue.
ESG nokasatendar Ha noptdenna, 3a CTpaHW, ce cpaBHsiBa C pedepeHTeH nopTdenn oT
rnobanHun gbpxasHU obnuraumm (CbCTaBeH OT cnegHUTe nokasatenu: 67% passutu nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HUKBawm nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

MoBeye nHdopmaumsa 3a ESG nokasarensi U KOHKPETHUTE Lienn Ha KOMMNOHEeHTa Moxe aa obae
HamepeHa Ha WHTepHeT cTpaHuuata Ha Knowa: https://www.ubbam.bg/expertease, pasgen
AOKYMEHTN".

(2) BbanepodeH uHmeH3umem

Llenta ga ce HacbpyM cCMeK4aBaHeTO Ha nocrneavuuTe OT U3MEHEHUETO Ha KnumaTa, KaTo ce
npegnoynTat eMUTEHTU C MO-HUCHK BbIMEpOodeH WHTEH3UTeT, C ornes rnocTuraHe Ha
npeaBapuTenHo onpegeneHa uen 3a BbIMepogeH WHTEeH3uTeT, nokpumea noHe 90% ot
nopTdenna. Tasu Len He ce npunara 3a eMUTEHTU, 38 KOUTO HAMA HaNNYHW JaHHMU.

MPUHOCHT Ha EMUTEHTUTE 3a CMEKYaBaHe Ha M3MEHEHUETO Ha Knnmara ce u3mepBsa Bb3 OCHOBA
Ha TeXHUS BbIMepoaeH MHTEH3UTET. 3a KOMMaHUMTe BbIMepoOaHUAT UHTEH3UTET ce onpeaens
KaTto abConTHN BbLIMEPOOHN eMUCUM Ha NapHUKoBW rasose (B ToHoBe CO2 ekBMBaneHT),
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pasgeneHn Ha npuxoauTte (B MUIMOHKU LaTcku gonapu). 3a gbpXaBuTe ce onpegenst Kato
eMncumnTe Ha napHukoBu rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHuS
BbTPELLUEH NPOAYKT (B TEKYLLUN LIEHN, B MUITMOHM LLIATCKN Aonapwu).

LleJ'IVITe 3a UHCTPYMEHTU, eMUTUpaHn OT KOMMaHUKU, Ca pa3riMdHn OT Te3n 3a UHCTPYMEHTMN,
eMUTnpaHn oT NpaBuUTesnicTtea, HaaHaUMOHaNHM opraHmM3aumn n/nnu npaBuTencTBeHn areHumn.

Ll,eJ'IVITe morat ga 6'b£l,aT npepasrnegadHn Harope unn Hagorny.

MoBeye nHpopmaumns 3a BurnepogHust MHTEH3UTET U KOHKPETHUTE LieNn Ha KOMMOHEHTa MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowa: https://www.ubbam.bg/expertease,
pasgen ,JJokymeHTn",

(3) Lenu Ha OOH 3a ycmoli4yueo pazsumue

3a ga nogkpenu ycToMumBoTO pasButue, MaBHMAT noadoH ce aHraxupa ga uHBecTupa
MUHMMarnHa 4acTt OoT nopTdenna B eMUTEeHTW, KouTo gonpuHacat 3a Uenute Ha OOH 3a
yctonumeo passutme. Llenmute Ha OOH 3a ycTonuMBo passuTMeE BKIIHOYBAT KAKTO CoLManHu, Taka
N eKoNorMyHu Lenn. Kato komnaHum, KOMTo JONPUHACAT 3a ocbliecTBaBaHe Ha Llenute Ha OOH
3a YCTON4YMBO pasBUTME Ce OnpeaensaT Tesu, KOUTO ca B CbOTBETCTBUE C MOHe eaHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonunBo pa3BuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECHLOTBETCTBUE C
HUTO egHa oT Llennte Ha OOH 3a yctonumeo passutmne. MHCTpYMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHUA, ce onpenensaT KaTo ,yCTOMYMBU MHBECTULMKN®, CHINACHO YneH
2(17) ot SFDR.

B ponbnHeHve, KoHCynTaTMBHUSIT CbBET 3a OTFOBOPHO MHBECTMpaHe MOoXe Aa npucbam
eTvKeTa ,yCTOMYMBO pa3BuTME" Ha AaOeHN UHCTPYMEHTU Ha KOMMNaHUw.

lMpaBuTencTBaTa ce oueHsaBaT No neTTe cTbnba, KakTo € oNncaHo B oueHkaTa Ha ESG, koaTo
CbAbpXa nokasatenu, KoMTo morat ga 6baat cebp3anu cbe 17-Te Llenu Ha OOH 3a ycTonumeo
passuTMe. AKO €4HO MpPaBWUTENCTBO MMa AOCTaTbyHO A0OBbp pesynTaTt Mo €4uMH OT Tesu
CTb/60BE 1 HE € CbC 3HAYNTENHO cnab pesynTar no Apyrnte cTbNboBe, obnuraunnTe Ha ToBa
NPaBUTENCTBO 1 NPABUTENCTBEHUTE OPraHM3aummn 1 areHUUmn ce cHMTaT 3a MUHCTPYMEHTU, KOUTO
AONPUHACAT 3a yCTOMYMBOTO passutne. Obnuraummnte Ha HagHaUMOHaNHUTE opraHuM3aumm ce
cumuTart 3a yCcTon4MBa UHBECTULIMS, aKO € U3MbIIHEH e4UH OT ABaTa KpUTepus:

- MOHe NofoBMHaTa OT YneHoBeTe My gonpuHacaT 3a Llenute Ha OOH 3a yctonumso passutune
(NnpeTerneHn no cwunata Ha nMpaBaTa Ha rNac/HambfHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pefa Ha HaNM4YHOCT)).

- MUCKsITa Ha HafHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marko oT nosfioBuHaTa
OT HEeVHUTEe YneHoBe nonaaaT B Hal-noLiaTa NonoBMHa OT HaLUUS Nperne Ha NPOTUBOPEYMBY
PEXUMW.

WMHCTpyMeHTM Ha npaBuTencTBa, HagHauuMOHanHW opraHu3auum w/unuv npaBuUTENCTBEHU
areHuun, KoMTo OTroBapAT CaMO Ha Te3n U3NCKBaHUA, HAMa fa 6baaTt onpegeneHu Kato
,YCTONYMBU NHBECTULMK®, cbrracHo YneH 2(17) ot SFDR.

MoBeye MHGOpMaLMA 3a TOBA M 3a KOHKPETHUTE LIENIM HA KOMMNOHEHTa MoXe Aa 6bae HaMmepeHa
Ha UHTepHeT cTpaHuuata Ha KnoHa: https://www.ubbam.bg/expertease, pasgen ,JOKyMeHTn .

Llenute morat ga 6baaTt npepasrnegaHu Harope unm Hagony.
(4) O6nuzayuu, koumo ¢huHaHcupam 3esieHu u/unnu coyuasiHu npoekmu

3a ga HacbpuM npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHA ce aHraxupa ga
WHBECTMPA MWHMMAIrHAa 4YacT oT noprtdenna B obnurauumn, KOMTo UHAHCUMpPAT 3eneHn n/nnu
coumanHu npoektu. Toea ca obnurauumuTe, 4YMUTO MpuxoauTe We ObaoaT W3non3BaHu
N3KMIOYNTENHO 3a (bMHaHcupaHe (KoMOuHaumMsa OT) 3efieHn 1 coumanHu NpoeKkTn N KoUTo ca B
cboTBeTcTBUE C [pUHUMNUTE Ha 3eneHuTe obnuraumm u NpuHUMNUTE Ha coumanHu obnuraymm
3a U3Non3BaHeTo Ha npuxoguTte Ha MexayHapogHaTa acoumaums Ha KanuTanoBuTe nasapu
(ICMA). WNHCTpymMeHTUTe, KOUTO OTroBapsiT Ha Te3n W3UCKBaHWS, ca O0OO03Ha4YeHW KaTo
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,YCTONYMBW MHBECTMLUN® B CbOTBETCTBME C uneH 2(17) or SFDR.

MoBeye mHdOpPMALUA OTHOCHO obnuraummTe, KOUTO OUHAHCUMpAaT 3eneHn U/unu coumanHu
NMPOEKT N 3a KOHKPETHUTE LENM Ha KOMIMOHEHTa MoXe Aa Obde HamMepeHa Ha MHTEPHET
cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJOKymeHTH .

B1b3MOXHM U3KINHOYEHUA

[MaBHUAT I'IOD,dJOHLI, MOXe BpeMeHHO aa U3BbpLUBa MHOIo orpaHn4eHn MHBECTULIMN B aKTUBMU,
KOUTO HE OTroBapsAT Ha FOpeVI36pOGHVITe Kputepuu. anILII/IHI/ITe 3a TOBa BKIIHOYBAT CJ1€AHOTO!:

- CJ'IyLWIJ'II/l ce cneg n3BbplBaHETO Ha MHBECTULIUATA OT [maBHus HOﬂd)OHﬂ cbouTtus, B
pe3ynTtat Ha KOUTO EMUTEHTHLT Be€4e HEe MOXXe [la Ce CHUTa O0NYCTUM;,

- KoprnopaTuBHu cbbuTKs, KaTo HanpuMep CriMBaHe Ha eOHO APYXECTBO C ApYro, npu
KOETO HOBOTO [IPY>KECTBO BEYE HE MOXKE [a Ce cyMTa 3a A0NYyCTUM EMUTEHT;

- HeTouyHu JaHHK, B pe3ynTaT Ha KOUTO Cca 3aKyrneHn akTUBU, KoraTto He ca OTroBapsanu Ha
ycnosuaTa 3a MnaBHUA noadgoHs;

- MnaHvpaHa akTyanusauusi Ha Kputepun 3a noabop, B pe3yntar Ha KOUTO aKTMBUTE
TpsiGBa nOa Obaat u3knw4deHu OT [naBHMS noadoHA, HO MO OTHOLLUEHME Ha KOUTO
ynpaBnsABaLLOTO APYKEeCTBO n3bmpa aa ce Bb3abpxa OT He3abaBHO npogaxba, B Han-gobpus
WHTepeC Ha KnneHTa (HanpuMmep TpaH3aKLMOHHU pasxoau, MPOMEHMBOCT Ha LiEHUTE).

- BbHWHKM obcToATENCTBA KaTo nas3apHun OBMXeHuda n aktyanmi3aumn Ha BbHLWHW OaHHU MoraTt
ga poeegat Ao Heycnex Ha WHBECTUUMOHHUTE pelleHunAa C  orneg nocturaHe Ha
ropecrnomMmeHatTuTe uenu.

B Te3n cnydyanm CbOTBE€THUTE UHBECTUUUU CE 3aMeHAT C no-nogxoadlinm MHBeCTUUMN BbB
Bb3MOXHO HaVl-KpaT"bK CpPOK, KaTto BuUHarm ce B3eMa npegsuna e€aunHCTBEHO UMHTepeca Ha
MHBECTUTOPUTE B [MMaBHUS I'IO,EI,(*)OHD,.

OcBeH TOBa, C uUen edeKTUBHO yrpaereHue Ha noptdenna, MeHuaKbpute Ha [naBHWUA
noadoH MoraT B 3Ha4YuTesiHa CTeneH Aa n3nonssar gepusaTi, CBbp3aHUu C akTUBU, EMUTUPaHM
OT EMUTEHTUN, KOUTO He Buxa OTroBapsnv Ha ycrnoBusaTa 3a BKMoYBaHe B [MaBHUA noadoHa,
AO0TOSKOBa JOKOMKOTO Ha Nasapa HamMa obcnyxBalla u cpaBHUMa antepHatmea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOrOBOPWM 3a AepuBaTu, MOXe Aa He nonajat
3a4bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTNPA B CBETOBHA cenekuna ot akumm, KOUTto Mmorat aa naBat
OT BCEKU PErnoH, CEKTOP nnn tema.

KoMNOHeHTHT OT 0bnuraumm e cbCTaBeH OT 0bnuraumm 1 AbAroBU LIEHHN KHWXKA, eMUTUPaHn OT
KOMMNaHuK, 1 OT ObpXXaBHU LIEHHN KHWXKa. Benukn nagexun ce B3emat npeasug npu nsbopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHUAT NnoadoHA MHBECTUPA, NPSKO U / NN KOCBEHO
Han-manko 50% oT akTuBWUTe, MHBECTUPAHM B obnuraumm n ObNroBM 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 obpXaBHW LLEHHM KHWXKA, N30afeHn B MECTHa BanyTa Uiy HENog4YNMHEHN
KopropaTMBHU 06nMraummn, KOUTO HAMaT UHBECTULIMOHEH PENTUHT OT efHa OT MOCOYEeHUTe MNo-
rope penTMHroBn areHUun, Ho EMUTEHTBLT HA KOUTO MMa MHBECTULMOHEH PENTUHI 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, ve naBHMAT nogdoHg Moxe aa uHeectupa go 50% oT akTusuTe, BNOXEHU B
obnvrauMm N AbArOBNU MHCTPYMEHTU, B WHCTPYMEHTWU, KOUTO HSAMAaT KpeauTeH PEnTUHI OT
NMOCOYEHUTE NO-rope PEWTUHIOBM areHuMnM U/unm KouTo He OTroBapsiT Ha NOCOYEHUTE MO-rope
N3NCKBaHUSA 3a KPeOAUTEH PENTUHT.
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MMaBHUAT nogdoHa ce ynpaBnsiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO M ga e
cpaBHUTENEH nokasaten (beH4umapk).

OTroBOpHUAT XapakTep € rapaHTupaH OT ropecriomeHaTata MeTogonorus 3a OTrOBOPHO
NHBECTMpPaHe.

NHdbopmauus, cBbp3aHa ¢ TakKCOHOMUATa

3a naBHKMA noadoHa, 1 B Tasm Bpb3ka 3a [logdoHaa, KOMTO MHBECTMpaT B To3u [naBeH
noadoHa, crieaBa Aa ce uMa npedpua, Ye KbM Aatata Ha Teau [Npasuna, MnaBHUAT noadoHa
He Ce CTPEeMW KOHKPETHO Aa WHBECTMPA B €KONMOrMYHO YCTOMYMBU MKOHOMWUYECKN OEWHOCTMH,
CcbrinacHo pamkata Ha TakcoHomusi Ha EC. MNpoueHTLT, MHBECTUPAH B EKONOMMYHO YCTONYMBU
OENHOCTM NO CMUCBbIIa Ha pamKaTa Ha TakcoHoMust Ha EC no Bcsko Bpeme e 0%. Toea we 6bae
HabnogaBaHO pegoBHO M BegHara wom 6baaT HanMyHu 4oCTaTbYyHO HageXaHW, HAaBPEMEHHN
N NPOBEPUMM AaHHN OT EMUTEHTU NN APY>KECTBA, B KOUTO Ce MHBECTUPA, U ObaaTt nybriMkyBaHu
OKOHYaTENHUTE perynaTopHU TEXHUYECKU CTaHOAPTW, NpedocTaBsiln MNo-nogpoOHM HACOKM
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponenckusa napnameHT u Ha CbBeTa OTHOCHO
OrnoBeCTsAABaHETO Ha MHGOpMaUNa BbB Bpb3ka C YCTOMYMBOCTTA B CEKTopa Ha oMHaHCOBUTE
YCINYr N OTHOCHO Ha4dnHa, No KOWTOo MHGopMauusaTa, CBbp3aHu C TakcoHoMusiTa Ha EC, Tpsbea
Aa 6bae nybnvkyBaHa, HacTosAWMTE NpaBuna we 6baaTt akTyanuanpaHu.

ManckeaHe 3a gucknenmbp J.P. Morgan:

MHdopmMauusaTa e nonydeHa OT U3TOYHULM, 3a KOUTO CE CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HernHaTa Mb/IHOTa NN TOYHOCT. IHAEKCHT Ce N3MNon3Bea C paspeLlueHne. MHaekcsbT
He MoXe aa 6bae KonvpaH, M3nNon3BaH UNu pasnpocTpaHsaBaH 6e3 npeaBapUTENHOTO NUCMEHO
paspelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcuykn npaea
3anaseHu.

(3) (Omm. 08.08.2022z2.,usm. 23.08.20222.) TlopTdennsbT Ha rnaBHUA Noad)oHI € CbCTaBeH
OCHOBHO OT ¢hoHAOBE, ynpaBnsasaHu oT komnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTEPUM KaTo
KOJIKO npo3payHa e UHBECTULMOHHAaTa NoNnTMKa Ha Te3n hoHO0BeE M Aanu TaxHaTta cTpaTterus
€ B CbOTBETCTBME C MHBECTULMOHHATA CTpaTerns Ha rnaBHus nogdoHs.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKM C AepuBaTW KakTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XemkupaHe Ha puckoBe. 3a ga ce NocTurHaT uenure, moraT
4a ce u3nonseart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNN HENPUETN 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, (OoYBLPCK, ONUUK UK CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTu WM JNUXBEHM MNPOLEHTM MWAM ApYyrn TpaH3aKuuW, BKMOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmBaTi, KOUTO He ca NpueTn 3a TbpryBaHe
Ha perynupaH nasap uwe ce CKNo4YBaT CaMO C MbPBOKNACHN (UHAHCOBU WHCTUTYLUN,
cneuManuaMpaHn B Takmea TpaH3aKUUN.

(5) (U3m. om 18.03.2022 2.,11.11.20222., 09.12.20222.) KaTo 3axpaHBaLy, noadoHa Ha XopansbH
Ken bn Cun Ekcneptn3 dedanH3aneeH KoHcepBaTueeH OtroBopHo MHBecTupauw, (Horizon KBC
Expertease Defensive Conservative Responsible Investing), MNoodoHabvT OBB EkcneptAna
HedansneeH KoHcepBaTneeH OTroBopHO VIHBECTMpaLL nMa egHaKkbB PUCKOB Npodun ¢ HeroBms
MaBeH nogdoHa. Cbobpa3Ho BbTpellHaTa MeTOA0NOrMa Ha YNpaBnsaBaLloTo OPYKECTBO TO3N
puckoB npodun e gedaHsmeeH. CbobpasHo MeTogonorusaTa 3a knacudukaums Ha KONEeKTUBHUTE
WMHBECTMLIMOHHN cxeMun Ha BbnrapckaTta acoumaums Ha ynpaBnsiBawuTe Opy>KecTBa PUCKOBUST
npodpun Ha To3um MoadoHa, onpeaeneH CNpsamMo reorpaddCkms U NasapHUst PUCK, Ha KOUTO TOW €
N3IOXEH, OTroBaps Ha rnmobaneH cMeceH ,6anaHcupan” oHA.



(u3m. 09.12.20222.) UHBecTMLUMOHHA nonuTMKa Ha MaBeH noadgoHa XopansbH Ken Bu Cu
Excnepthn3 [lecpaHamBeH BanaHcupaHn OtroBopHo UHBecTupauw (Horizon KBC ExpertEase
Defensive Balanced Responsible Investing)

Un. 146. (1) (Hoe om 16.11.2021 e., usm. 11.11.20222., 09.12.20222.) XopansbH Ken bu Cu
EkcneptUin3 OedaHaumseH banaHcupaH OtroBopHo WHBecTupaw, (Horizon KBC ExpertEase
Defensive Balanced Responsible Investing) e MaseH noadgoHa Ha MoadorHaa OBb ExkcneptAiia
HedaH3neeH banaHcupaH OTtroBopHo MHBecTupaull,. MHBecTMUMOHHaTa uen Ha T1o3u [haBeH
nogdoHa € Aa reHepupa Bb3MOXHO HaW-BUCOKa Bb3BPbLLAEMOCT 3a CBOMTE aKkUMOHeEpu B
CbOTBETCTBME C MHBECTMUMOHHATA CU NonuTMKa. ToBa AaBa OTpaXeHue B CTpemexa My KbM
reHepvMpaHeTo Ha KanuTanosu neyanou n npmxoaun. 3a Tasu Len aktmeuTe Ha [naBHMa noadoHa
NpeanMHO ce MHBEeCTUpaT MPSKO MM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU WMHCTPYMEHTU, B
obnuraunn.

(2) (U3m. om 20.06.2022 2., usm. om 08.08.2022e., 8 cuna om 02.09.20222.) Toan [NaBeH
noadoHA MHBecTUpa NpPsiKo UM KOCBEHO B PasfvyHM KNacoBe akTUBMW, KaTO HamnpuMep akuuu
n/Unn MHBECTMUMN, CBBbP3aHM C akumn (,KOMMOHEHT OT akumu®), obnuraumm u/mnm MHBECTULUN,
CBbp3aHu ¢ obnuraunn (,KOMMNOHEHT OT ob6nuraunn®), MAHCTPYMEHTU Ha Napu4HUA nasap, napu n
NapyvyHN eKBMBaNEeHTn U/unn anTepHaTMBHU MHBECTULNN, BKIIOYUTENHO HEMPSIKO B HEABMKUMM
UMOTW, Ype3 MHBECTULNN B NUKBUAHN (PUHAHCOBM MHCTPYMEHTU, Hanpumep B ASrI0BE UNN akumm
Ha WMHBECTUUMOHHM OHAOBE 3a HeaBWKUMM WMMOTM (B T.4. ApPYXKecTBa CbC cheuuanHa
WHBECTULMOHHA Lerl, KOUTO MHBECTMPAT B HEOABWXUMU UMOTU U APYrKn (OOHOO0BE 32 NHBECTULMK
B HEABWXUMU UMOTH), N (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMKEHNETO Ha LieHUTe
Ha cTokoBWTE Nasapu. MaBHUAT noadoHA MoXe Aa nonssa 3aemu B pa3mep 4o 10% oT HeTHUTe
CV aKTMBW, JOKOSIKOTO TOBA Ca KPaTKOCPOYHWU 3aeMu, HAaCOYEHM KbM pellaBaHe Ha BPEMEHHM
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeneneHue Ha aktueuTe Ha [nasHus noadoHa e 30% 3a KOMMOHEHTa OT akumn U1
70% 3a koMMoHeHTa OT obnurauuu. ToBa pasnpegernieHne Moxe na Obae 3Ha4YUTENTHO
NPOMEHEHO B CLOTBETCTBME C UHBECTULMOHHATa Harnaca Ha Ken bu Cun AM, cbrnacHo KosiTo
MaBHMAT noadoHA MOXe Aa MHBEeCTMpa 3HauYMTEerNHa 4YacT OT aKkTMBUTE CU B KMacoBe aKTUBW,
KOUTO He ca BKMOYEHU B LIENEeBOTO pasnpeaeneHmne (KaTo UHCTPYMEHTU Ha napu4Hus nasap u
napu). KOMNOHEHTBT OT akuMM MOXe Aa Bb3nu3a Ha Makcumym 45% OT akTuBuTe Ha [naBHUA
nogdoHa. lNpun npunaraHe Ha MHBeCTULUMOHHATa Harnaca Ha Kein bu Cu AM ce npaBu aHanu3 Ha
(PMHAHCOBUTE U NKOHOMUYECKNTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PETMOHM, CEKTOPU U
Temu. AKO ycnoBusaiTa Ha (PMHaHCOBUTE Nasapu ca HeCUrypHU, MPOMEHITMBW UK U ABETe, YacT OT
noptgenna cblo MOXe Aa 6bae npeBbpHaTa B MHBECTUMLMM C NMO-HUCKO HMBO Ha pUCK (KaTo
WHCTPYMEHTU Ha NapuyHua nasap u napu). AKo KOMMOHEHTa OT akuuKn ce npeacrtaesa no-gobpe ot
KOMMOHEHTa OT obnuraumm nnm obpaTtHOTO, MEHNMKbPUTE Ha [NaBHMA noadoHa MoraT CbLUO
Taka Aa u3nona3eaT 4YacT OT HErOBUTE aKTMBM, 3@ Aa KynyBaT AONBbHUTENHU akTUBKU B No-gobpe
npeacTassLWms ce OT Te3n ABa KOMMOHEHTa U Aa npodaBaT akTUBKU B MO-M0LLO NpeacTaBsALLINS ce
KOMMOHEHT.

Mennpxbpute Ha [naBHua nogdoHn obpbliaT gBa NbTU NOBEYE BHMMAHWE Ha pucka OT
NOHWKaBaHe, OTKOSIKOTO Ha NoTeHuMana 3a pbCT. KonkoTo noBeyve BHMMaHME ce 0TAENs Ha pucka
OT NOHWXXaBaHe, TONKOBAa MO-rofiiMa € YyacTTa OT NopTdenna, KoaTo MoXe Aa 6bae npebpHaTa
B MHBECTULMUN C NO-HNCKO HMBO HA PUCK, KaTO HanNpumMep Napu 1 MHCTPYMEHTM Ha Napu4Hus nasap,
B CUTyauuUs Ha HECUTYPHWU U/MnNn NPOMeHNMBM Na3apw. Ta3u YacT oT noptdenna Moxe aa 6vae
mvexay 40% v 80% OT BCUYKM akTMBWU. TO3M NMMUT € NPUMEPEH U MOXe Aa ce npepasrnexaa



€XXEerofgHo Bb3 OCHOBA Ha Ab/irocpoYHaTa TeHAeHUmMs Ha prHaHcoBuTe nasapu. Mpu onpeaenenn
nasapHu ycnoeBuss obaye WM B CbLOTBETCTBME C NpeABapuTeNnHO 3a4adeHOTo LeneBo
pasnpeaeneHune, akTneute Ha naBHUSA NoadoHA HAMa ga 6baaT MHBECTMPAHM B TE3W KnacoBe
aKkTuBW.

B pamkute Ha ropHuTe rpaHunun, MmaeBHuAT noadoHA npecnedBa (GUPEKTHO UM MHOUPEKTHO)
OTrOBOPHUN MHBECTULIMOHHW LIENIN, OCHOBAHW Ha AyanuCcTUYeH Nogxod: oTpuuaTeneH nperneg u
MeToaonorus 3a nonoxuteneH nogbop. To3n nogxos e ce npunara NnocTeneHHo B noptdenna,
3anoyBankn ot 2 centemBpu 2022r. Keit bu Cn AM pasnonara ¢ ekun OT cneuwanusmMpaHu
nacnegosartenu, OTrOBOPHM 3a TO3U AyanucTuyeH noaxod. Te ce nognomarat OT He3aBUCUM
KOHCynTaTuBeH CbBeT (,KoHCcynTaTuBeH CbBET 3a OTrOBOPHO MHBECTUPAHE"), CbCTOSAL, Ce OT A0
OBaHageceT ayLwmn, KouTto He ca cBbp3aHu ¢ Ken bu Cu AM 1 4unato eguHcTBEHa OTFOBOPHOCT €
Ja KOHTponMpa npunaraHeTo Ha MEeTOAOoSornsaTa, AyanucTUYHMS NOoAxo4 W OEWHOCTUTE Ha
cneunanuanpanute nscnegosartenn. CekpetapmaTbT Ha KKOHCYNTaTMBHUS CbBET CE€ PbKOBOAM
oT npeactaeuten Ha Ken b Cu AM. OceeH ToBa, Kein bu Cn AM paboTu ¢ gocTaBuniumn Ha 4aHHU
¢ onut B OTroBOPHOTO WHBECTUPAHE, KOUTO MNPenoCTaBAT OaHHM Ha creuunanuavpaHuTe
nscneposatenn. Te oT cBosi cTpaHa obpaboTBaT u gonbnBaT AaHHUTE, KOMTO ca NybnuyHo
AOCTbMHa MHdopMauns (BKMIOYMTENHO roAULWIHM OTYeTW, nybnukauum B npecata u gp.).
MmaBHMAT noadoHA HacbpyaBa KOMOMHALNS OT EKONOTMYHN U COLIMAanHN XapakTepUCTMKL U uMa
3a Uen ga MHBEecTMpa MMHMMAarHa 4acT OT akTUBUTE CU B UKOHOMWYECKU AENHOCTU, KOUTO
OONPUHACAT 3a MOCTUrAHETO Ha EKONOTMYHM UM coumarnimy uenm (T.e. ,,yCTONYNBY MHBECTULMN®).
EmMuTeHTMTE, B KOUTO MHBecCTMpa, TpsbBa ga crnegpaTt g4obpuTe NPakTUKM Ha KOPNOpaTUBHO
ynpaeneHue. MmaeHuAT nogdoHa e B cboTBeTCTBME C uneH 8(1) ot PernameHT (EC) 2019/2088
Ha EBponelicknst napnameHT 1 Ha CbBeTa oT 27 HoemBpyu 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMaUKMsi BbB Bpb3Ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcoBuTe yenyru (,SFDR).

OTpuuaTteneH nperneg

Ha npakTuka, KpalHUAT pes3ynTtat OT TO3W oTpuuaTteneH nperneq e, ye MaBHUAT noadoHa
npeaBapuUTenHoO U3KMYBa eMUTEHTU OT BCerieHaTa Ha OTFOBOPHOTO MHBECTMPAaHEe, KOUTO ca B
HapylweHne Ha onuTukMTe 3a M3KNIYBaHe, LOCTLMNHM Ha UHTEPHET CcTpaHuuaTa Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTn .

MpunaraHeTo Ha Te3M NONUTMKM 03Ha4YaBa, Ye eMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATa UHOYCTPUSA, OpbXKUATA, XasapTa 1 3abaBneHndaTa 3a Bb3pacTHU, Ca USKINKOYEHN OT
MHBECTULMOHHATa BcerneHa Ha [naBHua noadoHa. To3n npernen Cblio Taka rapaHTupa, 4e
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNW Ha ONa3BaHETO Ha OKonHaTta
cpeda, coumanHaTa OTroBOPHOCT U JOBpOTO ynpaBneHune, ca U3KIMYEeHN OT MHBECTULMOHHATa
BceneHa Ha [(naBHUA noadora.

Te3n npnHUMNM Ha OTpuLaTENHUA NOAX0A HE ca u3dYepnartenHu 1 morat ga 6baart agantupaHm
BbB BpeMeTo nog Haasopa Ha KoHcynTaTuBHMS CbBET 3a OTFTOBOPHO MHBECTUPAHE.

MeTogonorusa 3a nonoxuTteneH noadop

B pamknTe Ha aeduHMpaHaTa MHBECTULMOHHA BCENeHa U OpyrM orpaHUYeHns, onucaHu no-
rope, uenute Ha MaBHUA NoAdOHA 3@ OTFTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa UHTErpMpaHEeTO Ha YCTONYMBOCTTA B YNPABEHCKUTE PELUEHNS HA EMUTEHTUTE
(koMnaHwun, npaBUTENCTBA, HAOHAUWOHANHW OpraHuv3auun w/vnu npaBUTENCTBEHU
areHuun), kKaTo ce npeanodnTat emmnteHTn ¢ no-gobvp ESG nokasarten, kbaeto ESG
O3HayaBa nokasaresn 3a OuUeHKa OT ,,eKONOrMYHO, COLManHo 1 ynpaBneHcKo" eCTecTBo, U

(2) Hacbp4YaBa CMeK4YaBaHETO Ha nocneaununte OoT U3MEeHEeHMEeTO Ha KnumMarta, KaTo
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npeanoyYnTa eMUTEHTU C MO-HUCHK BbIMEepoAeH MHTEH3UTeT, C Lien MnocTuraHe Ha
npeaBapuTeENHO onpeaeneHa Luen 3a BbrmepoaeH MHTEH3UTET;

(3) nogkpensa ycTOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MUTEHTW, KOUTO LONPUHAcCAT 3a
Lienute Ha OOH 3a ycTtonuuBo passButue, 1

(4) noakpensi yCTOMYMBOTO pasBUTUE, KAaTO Hacbp4yaBa Npexoda KbM MO-YCTOWYMB CBSAT
ype3 obnurauum, KoMTo puHaHCHUpaT 3eneHn u/unu coumnarnHmu NPoeKTHU.

Uennte Ha [naBHmMsa noadoHA ca [OOCTbMNHM Ha MWMHTEPHET cTpaHuuata Ha Knona:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTn".

(1) ESG lMokaszamen

IMPUHOCHT KbM UHTErPMPAHETO HA YCTOMYMBOCTTA B YNPaBfIEHCKUTE PELUEHNS Ha EMUTEHTUTE
ce M3mepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaten npepcraensea obobueHata
OLEHKa Ha Wu3NbIHEHWETO Ha AageH cybekT no peguua kputepum 3a ESG, kouto ca
00OCHOBaHW, OOKOINKOTO € Bb3MOXHO, C 00ekTMBHU u3meputenu. OcHOBHUTE hakTopu B
OCHOBaTa Ha kputepuute 3a ESG ca:

B cnyqa17| Ha UHCTPYMEHTU, ndgageHn ot KOMNaHUu:

O YBaXeHWe KbM OKOnHaTa cpefa (HanpMMmep HamansiBaHe Ha EMUCUUTE Ha NapHUKOBUTE
rasose);

O BHWMaHWE KbM 06LI.|,eCTBOTO (Hanpmmep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'IVITe); n

o KOprnopaTWBHO ynpaeneHne (Hanpumep HE3aBMCUMOCT U pasHoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha AUpeKkTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHka Ha pucka, npegocTtaBeHa OT 4OCTaBYMK Ha JaHHN.

B CJ'Iy‘-IGVI Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTesnicTea, HagHauMoOHalHM opraHu3auum
n/vinn npaBnUTenCcTBeHn areHunn:

o 00LWO MKOHOMWYECKO NpeacTaBsaHe N CTabMMHOCT (Hanp. Ka4ecTBO Ha UHCTUTYLUUTE M
npasutencreaTta);

O COoLManHo-UKOHOMUYECKO pasBuUTME M 3[4paBe Ha HaceneHueTo (Hanp. o6pasoBaHue U
TpyaoBa 3aeToCT);

O pPaBeHCTBO, ceBobopa un npaBa Ha BCUYKN FpaKgaHu;
O eKoJiIorm4Ha NonnTukKa (Hanpvlmep Nno OTHOLWLEeHNe Ha NSMEHEHNETO Ha anmaTa); n
O CUTYPHOCT, MUP N MeXaAyHapOAHN OTHOLUEHUA.

To3u cnnckk He e n3depnarteneH n Moxe Aa 6bae NPoMeHeH noj Haasopa Ha KoHcynTaTuBHMS
CbBET 3a OTrTOBOPHO MHBECTUPAaHE.

3a ga ce nocturHe Tasu uen, ESG nokasarenart Ha nopTtdenna, 3a KOMNaHuKM, ce CpaBHsIBa C
pecdepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LieneBo pasnpeneneHue.
ESG nokasaTtenaTt Ha nopTtdenna, 3a CTpaHu, Ce cpaBHsiBa C pedepeHTeH noptdenn oT
rnobanHun gbpxasHu obnuraumm (CbCTaBeH OT cneaHUTe nokasatenu: 67% passuTtu nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HUKBawm nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moeeye nHdbopmauus 3a ESG MNokasatens n KOHKPETHUTE LENM Ha KOMMNOHEHTa MoXe Aa 6bae
HamepeHa Ha WMHTepHeT cTpaHuuaTta Ha Knowna: https://www.ubbam.ba/expertease, pasgen
AOKYMEHTN".

(2) BbenepodeH uHmeH3umem

LlenTta ga ce HacbpyM CMEKYaBaHETO Ha nocrneauumTe OT U3MEHEHWeTO Ha Knumara, KaTo ce
npeanoynTaTt eMUTEHTU C MO-HUCbK BbIMEepoaeH WHTEH3WUTET, C Ornes MnocTuraHe Ha
npeaBapuUTeENHO onpefeneHa uen 3a BbrepoaeH WHTeH3uTeT, nokpuBa noHe 90% oT
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nopT(beVlna. Tasu uen He ce npunara 3a eMUTEeHTN, 3a KOUTO HAMa HallM4H JaHHWN.

[MPMHOCHT Ha EMUTEHTUTE 3a CMEKYaBaHe Ha M3MEHEHNETO Ha KnMMara ce n3amMmepBa Bb3 OCHOBa
Ha TEXHUSA BbIMEpPOAEH MHTEH3UTET. 3a KOMMNAHUNTE BbIMEPOOHUAT UHTEH3UTET ce onpeaens
Kato abContoTHM BBLIMEPOAHM EMUCUM HA MapHUMKOBM rasoBe (B ToHoBe CO2 ekBMBarneHT),
pasgeneHn Ha npuxogmte (B MUAMOHW LLATCKM gonapu). 3a ObpxaBuTe ce onpenensl kato
eMncumTe Ha napHukoBu rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHuS
BbTpeLLeH NPOAYKT (B TEKYLLM LieHW, B MUSTMOHW LL@TCKX Jorapw).

Llenute 3a MHCTPYMEHTWU, EMUTUPAHM OT KOMMAHMK, Ca PasfMYHU OT Te3n 3a UHCTPYMEHTW,
eMUTUPaHN OT NPaBUTENCTBA, HA4HALMOHANHN OpraHM3aLmMmn n/unv NpaBMTENCTBEHN areHUuN.

Lienute morat ga 6baat npepasrnegany Harope unv Hagony.

MoBeye nHpopmaums 3a BbrnepoaHnst MHTEH3UTET U KOHKPETHUTE LIENN Ha KOMMOHEHTa MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease,
pasgen ,JJokymeHTn".

(3) Llesiu Ha OOH 3a ycmolti4ueo pazgumue

3a ga nogkpenu ycToMuMBOTO pas3suTue, MaBHMAT noadoHO ce aHraxupa ga WUHBecTupa
MUHMMAasHa 4acTt oT nopTtdenna B eMUTEHTU, KOUTO gonpuHacaTt 3a Lenute Ha OOH 3a
ycTonumeo passutme. Llenmute Ha OOH 3a ycTon4uMBO passuTUE BKIIHOYBAT KAKTO CoLManHu, Taka
1 eKonornyHm uenu. Kato komnaHum, KOuTo 4ONPUHACAT 3a ocbluecTBsBaHe Ha Llenute Ha OOH
3a YCTOM4YMBO pasBUTUE Ce ONpeaensT Te3n, KOUTO ca B CbOTBETCTBME C NOHe efgHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonunBo pasBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECHLOTBETCTBUE C
HUTO egHa oT Llennte Ha OOH 3a yctonumeo passutune. MHCTpYyMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHWUSA, Ce ONpeaensT KaTo ,yCTOMYMBU UHBECTULMM® CbIMacHO YneH
2(17) ot SFDR.

B ponbnHeHve, KoHcynTaTMBHUSIT CbBET 3a OTFOBOPHO MHBECTMpaHe MoXe Aa npucbam
eTVKeTa ,yCTOMYMBO pa3BuTME" Ha AAAEHN MHCTPYMEHTM Ha KOMMNaHWUW.

lMpaBuTencTBaTa ce oueHsaBaT No nNeTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, kosaTo
CbAbpXa nokasaTenu, KoMTo MmoraT ga 6bvaaT cebp3aHm cbe 17-Te Llenu Ha OOH 3a ycTonumeo
passuTMe. AKO €4HO MPaBWUTENICTBO MMa AOCTaTbyHO A0ObLp pesynTaT No eAuH OT Tesu
CTbi60OBE 1 HE € CbC 3HAYNTENHO cnab pe3ynTaT no gpyrnte cTbnboBe, obnuraunnTe Ha ToBa
NpaBUTENCTBO U NPaBUTENICTBEHUTE OpPraHn3aumm n areHUUn ce cunTaT 3a MHCTPYMEHTU, KOUTO
AOoNpuHacAT 3a yCToMunBoTO passuTue. Obnuraunmte Ha HagHaUMOHaNHUTE OpraHnsaumm ce
cunTaT 3a yCTonYMBa UHBECTULIMS, aKO € U3MbIIHEH €AUH OT ABaTa KpUTepus:

- NMOHe NonoBmMHaTa OT YreHoBeTe My gonpuHacat 3a Llenute Ha OOH 3a ycTtonumso passuTtue
(NnpeTerneHn no cwunata Ha npaeBaTa Ha rnac/HanbfHO BHECEH KanuTan/MpoueHT oT
HaceneHneTo (No pefa Ha HanM4YHOCT)).

- MUCKSAITA Ha HaZHaAUMOHAanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marnko oT nosnoBuHaTa
OT HEeVHUTEe YneHoBe nonaaaT B Hal-noLiaTa NonoBMHa OT HaLLUS Nperneq Ha NPOTUBOPEYMBM
PEXUMW.

WMHCTpyMEeHTM Ha npaBuTencTBa, HagHauMOHaNHW opraHusaumm u/unu npasBuUTENCTBEHU
areHuun, KoMTo OTroBapAT CaMO Ha Te3n U3NCKBaHUA, HAMa fa 6baaTt onpegeneHu kKato
,YCTONYMBU NHBECTULMK®, cbrracHo YneH 2(17) ot SFDR.

MoBeye wHoOpmauua mMoxe fa ObAoe HamMepeHa Ha WHTepHeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTn",

(4) O6nuzayuu, koumo ¢ghuHaHcupam 3esieHu u/unnu coyuasiHu npoekmu

3a pa Hacbpum npexoga KbM MO-YCTOMYMB CBAT, [NaBHMAT nogdoHn Ce aHraxupa na
WMHBECTMpPa MUHMMAarHa 4acT oT nopTdenna B obnuraumm, KouTo prHaHcupaTt 3eneHu u/mnu
coumanHum npoektu. ToBa ca obnurauuuTe, 4YMUTO npuxoguTe LWe ObaoaT w3nNon3BaHu
N3KNIYNTENHO 3a oMHaHcMpaHe (KOMBUHAaLMS OT) 3erieHM U couMantn NpoekTn U KOUTo ca B
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cboTBeTCTBUE C [NpUHUMNUTE Ha 3eneHuTe obnuraumm u MpuHuMNUTE Ha coumanHu obnurauum
3a M3MNOn3BaHeTo Ha npuxoaute Ha MexayHapogHaTa acouvaumsl Ha KanvTanoBuTe nasapu
(ICMA). WMHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n WU3UCKBaHUS, ca 0603Ha4yeHUM KaTo
,YCTOMYMBUN MHBECTULMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye MHGOPMaUUA OTHOCHO ObnuraumMuTe, KOUTO PUHAHCMpaT 3eneHu U/Mnu coumarnHu
MPOEKT N 3a KOHKPETHMTE Lenn Ha KOMMOHEeHTa Moxe Aa Obae HamepeHa Ha WMHTEepHeT
cTpaHuuarta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn .

B1b3MOXHN U3KNIOYEeHUsA

FMmaBHUAT NoadOHA MOXe BPEMEHHO [a M3BbpPLLBA MHOIO OrpaHWYeH MHBECTULIMUN B aKTUBW,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe kputepum. MNprUyMHUTE 3a TOBA BKMHOYBAT CEAHOTO:

- CJ'Iy‘-WIJ'II/I ce cnieg M3BbpLBaHETO Ha WMHBECTUUMATaA OT MMaBHUSA I'IO)J,(*)OHD, cbbuTtus, B
pe3yntat Ha KOUTO EMUTEHTHLT Be4e He MOXXe [a Ce CHUTa O0NYyCTUM;,

- KOpI'IOpaTVIBHVI cbouTKs, KaTo HanpumMmep crnmBaHe Ha eaHO APYXeCTBO C APYro, npu KoeTo
HOBOTO OpYyXeCTBO Be4Ye HE MOXe [Ja Ce CHMUTAa 3a AONYCTUM EMUTEHT;,

- HeTouHu gaHHKW, B pe3ynTaT Ha KOUTO ca 3aKyrneHw akTUBW, KOrato He ca OTroBapsanu Ha
ycnosuaTa 3a naBHUA noadgoHs;

- MnaHnpaHna akTyanu3auunsa Ha KpuTepun 3a Nnogoop, B pe3ynTaT Ha KOMTO akTuBMTE TpsibBa aa
6baaTt mskndeHn oT MnaBHuA noadoHO, HO MO OTHOLIEHME Ha KOWUTO YynpaBnsABaLloTo
OPYXeCTBO u3bupa ga ce Bb3abpka OT He3zabaBHO nNpogaxba, B Han-gobpus MHTEpec Ha
KnueHTa (HanpymMmep TpaH3aKUMOHHU pa3xoau, NPOMEHMBOCT Ha LieHUTE).

- BbHWHM 06CcTOATENCTBA KAaTO NasapHN OBWKEHUS U aKTyanu3aumn Ha BbHLUHM AaHHW Morat
Aa [pgoBegaT OO0 Heycrnex Ha WMHBECTULUMOHHMTE peLlleHuMst C  orfed MocTUraHe Ha
ropecrnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE WHBECTUUMM CEe 3aMeHAT C MNO-MOAXOASALM WHBECTUUMM BbB
Bb3MOXHO HaW-KpaTbK CPOK, Kato BMHarM ce B3ema npensug e€AVHCTBEHO MHTepeca Ha
MHBecTuTOopuTE B [NaBHUA NoadoHs.

OcBeH TOBa, C uen edeKTUBHO yrpaBrieHMe Ha noptdenna, MeHMmKbpute Ha [naBHMS
noadoHA morat B 3HauMTenHa CTeneH Aa n3nonssart 4epuBaTu, CBbpP3aHu C akTUBU, EMUTUPAHU
OT EMUTEHTUN, KOUTO He Buxa OTroBapsinM Ha ycroBusaTa 3a BKMAYBaHe B [MaBHUA nogdoHa,
AO0TOSKOBa JOKOMKOTO Ha Nasapa HamMa ob6cnyxBalla u cpaBHUMa anTepHaTtmea. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOrOBOPW 3a AepvBaTW, MOXe Aa He nonagaTt
3a4bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTH.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTNPA B CBETOBHA cenekuna ot akumm, KOUTto Mmorat aa naBat
OT BCEKU PEernoH, CEKTOpP nnn tema.

KoMNOHeHTHT OT 06nuraumm e cbCcTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHWN KHWXKa, eMUTUPaHn oT
KOMMNaHuu, 1 OT ObpXXaBHU LIEHHN KHWXa. Benukn nagexun ce B3emart npensug npu nsbopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSKO U / NN KOCBEHO
Han-manko 50% OT akTMBUTE, MHBECTUPaAHM B obnuMraunm u AbNroBNU UHCTPYMEHTU, B LIEHHN
KHWXa, KOUTO MMAT UHBECTULMOHEH PENTUHT (MUHMMANEH PENTUHS - AbnrocpodeH BBB- / Baa3,
kpaTtkocpoyeH A3 / F3 / P3), npedoctaBeH OT NOHe edHa OT penTuHrosute areHumm Myaumc
(Moody's,Moody's Investors Service); CtaHgapg eHg lNybpc (Standard & Poor's); ®uy (Fitch,
Fitch Ratings), n/unu B AbpXaBHW LLEHHM KHWXXA, U30A4EHM B MECTHA BanyTa U HENOLYNHEHN
KoprnopaTtuBHM obrvraumm, KOUTo HAMaT UHBECTULMOHEH PENTUHT OT e4Ha OT NOCOYEHUTE Mo-
rope peNTUHIOBM areHLMmn, HO EMUTEHTBT Ha KOUTO MMaA UHBECTULMOHEH PENTUHT OT NOHE efHa
OT PENTUHIOBUTE areHLMn, MOCOYEHN NO-rope, N/Unn B UHCTPYMEHTU Ha NApUYHNS Nasap, YNNTo
€MUTEHT € NOMy4YusT MHBECTULMOHEH PENTUHr OT HSAKOS OT ropecrnoMeHaTuTe PeVTUHIOBU
areHuum.

Toea o3Ha4vaBa, Ye MaBHMAT nogdoHd Moxe Aa nHeecTtupa ao 50% oT akTUBUTE, BNOXEHU B
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obnuraumMm M ObnroBU MHCTPYMEHTU, B MHCTPYMEHTU, KOUTO HSIMaT KpeauTeH PelTUHr oT
NOCOYEHUTE MO-FrOpe PENTUHIOBU areHUMn U/unm KOUTo He OTrOBapsT Ha NOCOYEHUTE No-rope
N3UCKBaHWS 3a KPEAUTEH PENTUHT.

MMaBHUAT noadoHa ce ynpaensiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO M ga e
cpaBHUTENEH nokasaten (beH4umapk).

OTroBOpHMAT XapakTep € rapaHTMpaH OT ropecromeHaTtata MeTogonoruss 3a OTFOBOPHO
WHBECTMpPaHE.

NHdbopmauus, cBbp3aHa ¢ TaKCoOHOMUATa

3a maBHKMA noadoHa, 1 B Tasm Bpb3ka 3a [logdoHaa, KOMTO MHBECTMpaT B To3u [naBeH
noadoHa, crieaBa Aa ce uma npeapua, Ye KkbM AgaTtaTa Ha Tesu [Npasuna, MnaBHUAT noadoHa
He Ce CTPEeMW KOHKPETHO Aa WHBECTMPA B €KONMOrMYHO YCTOMYMBU MKOHOMMUYECKN OEWHOCTMH,
CbrnacHo pamkata Ha TakcoHoMusi Ha EC. MNpoueHTbT, MHBECTUPAH B EKONIOTNMYHO YCTONYMBU
OENHOCTM NO CMMCBbI1a Ha pamkaTa Ha TakcoHoMust Ha EC no Bcsiko Bpeme € 0%. Toea we 6bae
HabnogaBaHO pegoBHO M BegHara wom 6baaT HanMyHn 4oCTaTbYyHO HageXaHW, HAaBPEMEHHN
1 NPOBEPUMM AaHHN OT EMUTEHTU I APY>KECTBA, B KOUTO CE MHBECTUPA, U ObaaTt nybriMkyBaHu
OKOHYaTENHUTE pPEerynaTopHNU TEXHUYECKU CTaHOAPTW, NpegocTaBsAWM Mo-nogpoOHM HaACOKM
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponenckusa napnameHT un Ha CbBeTa OTHOCHO
OrnoBeCTsAIBaHETO Ha MHGOpMaUNa BbB BPpb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha oMHaHCOBUTE
YCINyru n 0THOCHO HavmHa, No KOUTO MHopMaLmaTa, CBbp3aHu C TakcoHoMuaTa Ha EC, Tpsibea
Aa 6bae nybnvkyBaHa, HacTosALWMTE NpaBuna we 6baaT akTyanuampaHu.

MauncksaHe 3a gucknenmsbp J.P. Morgan:

MHdopmauusaTa e nonydeHa OT U3TOYHULM, 3a KOUTO Ce CMSATAa, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HernHaTa NbIHOTa NN TOYHOCT. IHOEKCHT ce n3nonaea c paspelleHune. MHaekcbT
He MoXe aa 6bae KonvpaH, M3nNon3BaH UnNu pasnpocTpaHsaBaH 6e3 npeaBapUTENHOTO NMMCMEHO
paspelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcuykun npasa
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) MNMopTdennbT Ha rmMaBHUSA NoadoHO € CbCTaBeH
OCHOBHO OT POHAOBE, ynpaBnsiBaHn oT koMmnaHusa oT KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOJKO npo3payHa e MHBECTULMOHHATa NonuTuka Ha Tean poHAOBeE U Janu TaxHaTa cTparterus e
B CbOTBETCTBUE C MHBECTMLMOHHATA CTpaTerns Ha rnaBHUsS NOAGOHA.

(4) Tosn MaBeH noacoHA MOXe Aa CKNouBa CAENKW C OepyBaTM KakTO 3a NocTUraHe Ha
WHBECTULIMOHHNTE LIENN, TaKa U 3a XeQKnpaHe Ha puckose. 3a Aa ce NocTurHaTt uenurte, moraT
4a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTU, NPUETU UM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHn SOroBopu, (OoYbPCK, ONUUK UK CyanoBe C LIEHHU
KHWXa, WHOEKCW, BanyTu WM JNUXBEHM MPOLEHTM WU APYyrv TpaH3akuMu, BKOYBALLM
AepvBaTUBHM PUHAHCOBU MHCTPYMEHTWU. COenku ¢ AepuBaTtu, KOUTO He ca NpPUeTH 3a TbpryBaHe
Ha perynupaH nasap uwe ce CKNo4YBaT CaMO C MbPBOKNACHN (UHAHCOBU WHCTUTYLUN,
cneuManuaMpaHn B Takmea TpaH3aKUUN.

(5) A3m. 11.11.20222., 09.12.20222.) Kato 3axpaHBaLy nogdoHa Ha XopansbH Ken bu Cu
Ekcneptin3 [dedaHaumBeH BanaHcupanH OtroBopHo WMHBectupaw, (Horizon KBC ExpertEase
Defensive Balanced Responsible Investing), Moadonabt OBB Ekcneptind [dedaHauseH
BanaHcupan OTroBopHO WMHBecTMpalw, Mma efHakbB pUCKOB npodwun ¢ Herosus [naseH
nogdoHg. CbobpasHo BbTpeLHaTa MeETOA0MONMA Ha YNpaensiBawoTo APYKECTBO TO3M PUCKOB
npocun e pedaHsmeeH. CbobpasHo MeTtogonormaTa 3a knacudukaums Ha KOMEKTUBHUTE
WHBECTULIMOHHM CxeMUn Ha bbnrapckara acouvaumsi Ha ynpaensBalluTe OpyXeCcTBa PUCKOBUAT
npodun Ha To3u NMoadoHAa, onpeaeneH cnpsamMo reorpadCcknsa U NasapHUs PUCK, HA KOUTO TON €
N3NOXeH, OTroBaps Ha rnobaneH cmeceH ,6anaHcupan” ¢goHA.



(usm. 09.12.20222.) UHBecTMLUMOHHA NonuTUKa Ha MaBeH noadoHa XopansbH Ken bu Cu
Excnepthn3 lunamuyeH BanancupaH OtroBopHo UHBecTupauw, (Horizon KBC ExpertEase
Dynamic Balanced Responsible Investing)

Un. 14B. (1) (Hoe om 16.11.2021 e., uam. 11.11.20222., 09.12.20222.) XopanstH Ken bu Cu
Ekcneptin3 [OuHamnueH BbanaHcupan OTtroBopHo WMHBectmpaw, (Horizon KBC ExpertEase
Dynamic Balanced Responsible Investing) e MaeeH nogdoHa Ha NogdoHaa OBb ExkcneptiAna
OuHammnyen BbanaHcupan OTtroBopHo WMHBecTupall. WHBecTMumoHHaTa uen Ha To3um [nhaseH
noadoHa € Aa reHepupa Bb3MOXHO Hal-BMCOKA Bb3BPbHLLAEMOCT 3a CBOUTE aKLMOHEpWU B
CbOTBETCTBME C MHBECTMLUMOHHATA CU NONUTMKA. ToBa AaBa OTpaXeHue B CTpemexa My KbM
reHepMpaHeTo Ha KanuTanosu neyvyanou n npuxoaun. 3a Tasu Len aktmeuTe Ha [naBHMa noadoHa
NpeanMHO Ce MHBECTUpAT MPSIKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
akuun.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222.) To3un nmaBeH noadoHa
WHBECTMpaA MpPSIKO UMM KOCBEHO B PasfNM4YHU KNacoBe aKTMBW, KaTo Hanpumep akumm u/unu
WHBECTULMMK, CBBbP3aHN C akumm (,KOMMOHEHT OT akuuun®), obnuraumm w/unm WMHBECTULUWN,
CBbp3aHu ¢ obnurauun (,KOMMOHEHT OT obGnMraunn®), MHCTPYMEHTU Ha Napu4HKs nasap, napu u
Napu4yHN eKBUBANEHTUN /UM anTepHaTUBHN MHBECTULNW, BKITFOYMTENHO HEMNPSIKO B HEABWXUMU
NMOTU, Ype3 MHBECTULNN B NINKBUAHWN (PMHAHCOBU MHCTPYMEHTU, HAanpuMep B AsiNOBE UIN akuun
Ha WMHBECTUUMOHHM OHAOBE 3a HeaBWKUMM MMOTM (B T.4. ApPYXKecTBa CbC cheuuanHa
WHBECTULMOHHA Lierl, KOUTO MHBECTMPAT B HEABWXUMU UMOTU M APYrKn (OOHOO0BE 33 NHBECTULMM
B HEABWXUMUN NMOTH), N PUHAHCOBM MHCTPYMEHTUN, KOMTO Ca CBbP3aHu C ABMKEHNETO Ha LieHNUTEe
Ha cTokoBWTE Nasapu. (MaBHUAT noadoHA MoXe Aa nonsea 3aemu B pasmep Ao 10% oT HeTHUTe
CW aKTMBW, JOKOIKOTO TOBa Ca KPATKOCPOYHU 3aeMu, HACOYEHU KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMAHOCTTA.

LleneBoTo pasnpeaeneHne Ha aktuBuTe Ha [(naBHusA noadoHg e 55% 3a KOMMOHEHTA OT akLUUK U
45% 3a KOMMNOHeHTa oT obnuraumn. ToBa pasnpedeneHne moxe ga O6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Kei bu Cn AM, cbrnacHo kosito
MmaBHMAT noadoHa MOXe Aa MHBECTUpa 3HAYUTENHA YacT OT akKTUBUTE CU B KIlacoBe akTUBW,
KOWUTO He ca BKIKOYEHM B LENEBOTO pasnpenerieHne (Kato MHCTPYMEHTU Ha NapuyHusa nasap v
napu). KOMNOHEHTHT OT akuMM MOXe Aa Bb3nu3a Ha Makcumym 70% oT akTmBuTe Ha [NaBHMA
nogdgoHa. lNpu npunaraHe Ha nHBecTULMOHHATa Harnaca Ha Keint bu Cu AM ce npasu aHanu3 Ha
(PMHAHCOBUTE U NKOHOMUYECKNTE Pa3BUTUSI U NEPCNEKTUBUTE 38 KOHKPETHU PErMOHU, CEKTOPU U
TemMun. AKO ycnoBusTa Ha (oMHaAHCOBUTE Na3apu ca HeCUrypHU, MPOMEHITMBU UK U ABETe, YacT OT
noptgenna cblo MOXe Aa 6bae npeBbpHaTa B MHBECTMLMU C NMO-HUCKO HMBO Ha pPUCK (KaTo
WHCTPYMEHTW Ha Napu4Hns nasap v napu). AKO KOMMNOHEHTa OT akumn ce npeacTtass no-gobpe ot
KOMMOHEHTa OT obnuraunm unm obpaTtHOTO, MEHMAXbPUTE Ha [MaBHUA NoadoHO MoraTt CblLO
Taka ga M3nons3BaT YacT OT HErOBMTE aKTMBU, 3a Aa KynyBaT AOMbIAHUTENHN akTMBU B No-Aobpe
npeacraBsALms ce OT Te3u 4Ba KOMMNOHEHTa 1 A4a nNpogaBat akTUBM B MO-M0LLO NpeacTaBaLwms ce
KOMMOHEHT.

Menngxbpute Ha [naBHua nogdgoHa obpbliat ABa MbTU NOBEYE BHMMaHME Ha pucka oT
NOHWXXaBaHe, OTKOMKOTO Ha NoTeHumnana 3a pbeT. KonkoTo noBeye BHUMaHWE ce 0TAEeNs Ha pycka
OT NOHWXXaBaHe, TONKOBAa MO-rofiiMa € yactTa OT nopTdenna, KoaTo MoXe Aa 6bae npesbpHaTa
B MHBECTULMUN C NO-HNCKO HMBO HA PUCK, KaTO HanNpuMep Napu U MIHCTPYMEHTM Ha Napu4Hus nasap,



B CUTYyaLMs Ha HECUTYPHU U/UNK NPOMEHNUBM Nasapun. Ta3n YacT oT nopTdenna moxe ga 6vae
mexay 25% n 65% OT BCu4kM akTuBW. TO3n NUMUT € NpUMEpPEH U MOoXe Aa ce npepasrnexga
€XXerogHo Bb3 OCHOBA Ha AbMrocpoyvHaTa TeHAeHumMs Ha prHaHcoBuTe nasapwu. Mpu onpeaenenn
nasapHu ycnosuss obaye M B CbLOTBETCTBME C NpPeABapUTENHO 3a4adeHOTO  LieneBo
pasnpegeneHue, aktueute Ha MaBHMa noadoHa HAMa fa 6baaTt MHBeCcTUpaHu B Te3un Knacose
aKTMBMW.

B pamkute Ha ropHuTe rpaHuun, MmasHMAT nogdoHa npecnedsa (QMPEKTHO MU MHAWPEKTHO)
OTrOBOPHN MHBECTULMOHHM LieNN, OCHOBAHW Ha AyanucTMYeH noaxon: oTpuuateneH nperneg u
MeToaonorns 3a nonoxureneH noabop. To3m nogxon e ce npunara nocTeneHHo B nopTdenna,
3anoyBankn ot 2 centemBpu 2022r. Kein bu Cn AM pasnonara ¢ ekun OT cneynanuMsvpaHu
nacnegosartenu, OTrOBOPHM 3a TO3U AyanucTuyeH noaxod. Te ce nognomarat OT He3aBUCKMM
KOHcynTaTueeH cbBeT (,KOHCcynTaTuBeH cbBeT 3a OTFTOBOPHO MHBECTUpPaHe"), CbCTOSLL, Ce OT
00 OBaHageceT AyLiun, KOMTo He ca cBbp3ann ¢ Ken bu Cn AM 1 unaTto eanHCTBEHA OTTOBOPHOCT
€ Ja KOHTponupa npunaraHeTo Ha MeTodoNornsaTa, OyanucTUYHUS Noaxod U OeNHOCTUTE Ha
cneumnanuanpaHuTe nscnegosartenu. CekpetapmatbT Ha KOHCyNnTaTMBHMS CbBET Ce pbKOBOAW OT
npenctasuTten Ha Ken bu Cn AM. OceeH ToBa, Kenn bu Cn AM paboTun ¢ gocTaB4YMLM Ha AaHHU C
ONUT B OTFOBOPHOTO MWHBECTMpPaHe, KOUTO MpefoCTaBAT [aHHM Ha chneuunanuampaHuTe
nscneposatenn. Te OoT cBosi cTpaHa obpaboTBaT M gonbnBaT AaHHMTE, KOUTO ca nybnuyHo
AOCTbMHa MHdopMaumst (BKMIOYMTENHO roAUWIHM OTYeTM, nybnukaumm B npecata u Ap.).
CMaBHUAT noadoHA HacbpyaBa KOMBUHALMS OT €KOMOrMYHM U COUManHu XxapakTepucTkn U nva
3a uen da WHBECTMpa MUHMMAarnHa 4acT OT aKTMBWUTE CU B MKOHOMUYECKM AEWHOCTU, KOUTO
OONPUHACAT 3a MOCTUrAHETO Ha EKOJTOTMYHN UK coumanHy uenm (T.e. ,yCTONYNBY MHBECTMLNN®).
EmMuteHTUTE, B KOUTO UHBECTMpa, TpsbBa ga cneggat Jobpute NpakTUKM Ha KOpNopaTMBHO
ynpasneHve. MasHUAT noadgoHa e B cboTBeTcTBME € YneH 8(1) ot PernamenT (EC) 2019/2088
Ha EBponelickms napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTSABAHETO Ha
MHdopMaUKMsi BbB Bpb3Ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcoBuTe yenyru (,SFDR).

OTtpuuateneH npernen

Ha npaktuka, KpanHUAT pesynTtaT OT TO3W oTpuuaTeneH nperneg e, Yye naBHuAT nogdoHa
npeaBapuUTENHO N3KIKYBA EMUTEHTUN OT BCENEHaTa Ha OTrTOBOPHOTO MHBECTUPaHe, KOMTO ca B
HapyweHne Ha lonuTukMTe 3a M3KNIYBaHe, OOCTbMNHM Ha UHTEpPHET CcTpaHuuaTa Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTn .

MpunaraHeTo Ha Te3M NONUTMKM O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBneHndTa 3a Bb3pacTHU, Ca UKITKOYEHN OT
MHBECTULMOHHATa BcerneHa Ha [naBHua noadoHa. To3n npernen Cblio Taka rapaHtupa, 4e
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNW Ha Ona3BaHETO Ha OKorHaTta
cpeda, coumanHaTa OTroBOPHOCT U JOBpOTO ynpaBneHune, ca U3KIMYeHN OT MHBECTULMOHHATa
BceneHa Ha [(naBHusA noadora.

Tesn npuHUUNM Ha oTpuuaTenHna noaxoa He ca n3depnarternHi n morat aa obaaTt aganTtunpaHum
BbB BpeMeTO noa Haa3opa Ha KOHch'ITaTVIBHVIFI CbBeT 3a OTrOBOPHO MHBECTUPAHE.

MeTogonorusa 3a nonoxuTteneH nogdop

B pamknTe Ha aeduHMpaHaTa MHBECTULMOHHA BCENeHa U OpyrM orpaHUYeHns, onucaHu no-
rope, uenute Ha MaBHUA NoAdOHA 3@ OTFTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa UHTErpMpaHEeTO Ha YCTONYMBOCTTA B YNIPABNEHCKUTE peLUEHNS HA EMUTEHTUTE
(koMmnaHunM, npaBUTENCTBA, HaOHAUMOHANHW oOpraHu3auunm w/vnu npaBUTENCTBEHM
areHuumn), Kkato ce npegnoymMtat emuTeHTU ¢ No-gobvp ESG nokasaren, kbaeto ESG
O3Ha4aBa nokasaTen 3a OLeHKa OT ,,eKOJTOMMYHO, COLMarnHo 1 ynpaBreHCcKo" eCTECTBO, U
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(2) HacbpyaBa CMeKYaBaHETO Ha nocrneauuuMTe OT M3MEHEHMETO Ha Knumara, KaTo
npeanoynTa eMMTEHTU C MO-HUCHK BbINepoAeH MHTEH3UTeT, C Lien MocTuraHe Ha
npeaBapuTeENHO onpeaeneHa Luen 3a BbrmepoaeH MHTEH3UTET;

(3) nogkpensa ycTOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MUTEHTW, KOUTO LONPUHAcCAT 3a
Llennte Ha OOH 3a ycTonunBo pasButue, 1

(4) noakpensi yCTOMYMBOTO pasBUTUE, KAaTO Hacbp4yaBa Npexoda KbM MO-YCTOWYMB CBSAT
Yypes3 obnurauum, KouTo (puHaAHCUpaT 3efieHN U/Unu coumnanHm NPoeKTH.

Llennte Ha [naBHuMa nogdoHO ca [OCTbMNHM Ha MHTEPHET cTpaHuuata Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTn".

(1) ESG Mokaszamen

IMPUHOCHT KbM UHTErPMPAHETO HA YCTOMYMBOCTTA B YNPaBfIEHCKUTE PELUEHNS Ha EMUTEHTUTE
ce n3mMepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaten npepcraensea obobueHata
OLEHKa Ha Wu3NbIHEHWETO Ha AageH cybekT no peguua kputepum 3a ESG, kouto ca
00OCHOBaHW, OOKOINKOTO € Bb3MOXHO, C 00ekTMBHU u3meputenu. OcHOBHUTE hakTopu B
OCHOBaTa Ha kputepuute 3a ESG ca:

B cnyqa17| Ha UHCTPYMEHTU, ndgageHn Ot KOMNaHUu:

O YBaXeHWe KbM OKOnHaTa cpefa (HanpMMmep HamansiBaHe Ha EMUCUUTE Ha NAapHUKOBUTE
rasose);

O BHWMaHWE KbM 06LI.|,eCTBOTO (Hanpmmep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'IVITe); n

o KOprnopaTWBHO ynpaenieHne (Hanpumep HE3aBMCUMOCT U pasHoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha AUpeKkTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHka Ha pucka, npegocTtaBeHa OT 4OCTaBYMK Ha OaHHW.

B CJ'Iy‘-IGVI Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTesnicTea, HagHauMoOHalHM opraHu3auunm
n/vinn npaBnUTenCcTBeHn areHunn:

o 00LWO MKOHOMWYECKO NpeacTaBsaHe N CTabMMHOCT (Hanp. Ka4ecTBO Ha UHCTUTYLUUTE M
npasuTencreaTa);

O COoLManHo-UKOHOMUYECKO pasBuUTME M 3[4paBe Ha HaceneHueTo (Hanp. o6pasoBaHue U
TpyaoBa 3aeTocCT);

O pPaBeHCTBO, ceBobopa un npaBa Ha BCUYKN FpaKgaHu;
O €eKoJlorm4Ha nosfinTnka (Hanpvlmep Nno OTHOLWEeHne Ha UIBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYpPHOCT, MUP N MeXAYyHapOAHN OTHOLUEHUA.

To3u cnnckk He e n3depnarteneH n Moxe Aa 6bae NPoMeHeH noj Haasopa Ha KoHcynTaTuBHMS
CbBET 3a OTrTOBOPHO MHBECTUPAaHE.

3a ga ce nocturHe Tasu uen, ESG nokasatenart Ha nopTtdenna, 3a KOMNaHuKM, ce CpaBHsIBaA C
pedepeHTeH nopTdenn, onpeaeneH Ha 6a3arta Ha ropecrnomMmeHaToTO LenieBo pasnpedernieHme.
ESG nokasaTtenaTt Ha nopTdenna, 3a CTpaHu, Ce cpaBHsiBa C pedepeHTeH noptdenn oT
rnobanHun gbpxasHU obnuraumm (CbCTaBeH OT cnegHUTe nokasatenu: 67% pa3sutu nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HMKBaLLmM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moeeye nHdopmauus 3a ESG MNokasatens n KOHKPETHUTE Lienn Ha KOMMNOHEHTa Moxe fa 6bae
HamepeHa Ha WMHTepHeT cTpaHuuaTta Ha Knowna: https://www.ubbam.ba/expertease, pasgen
AJOKYMEHTU".

(2) BbenepodeH uHmeH3umem

Ll,enTa Aa ce Hacbpynm cMek4yaBaHeToO Ha nocneaunuute ot UISMEeHeHUeToO Ha KrnnmMmaTta, KaTo ce
npegnovynTat €eMnUTeHT C NO-HUCBbK BbrnepogeH WHTeH3UTeT, C orfieg nocTturaHe Ha
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npeaBapuTenHo onpegeneHa LUen 3a BbrnepodeH WHTeH3uTeT, nokpuea noHe 90% ot
noptdoenna. Tasum Len He ce npunara 3a eMUTEHTU, 32 KOUTO HAMA HaNUYHU OaHHMW.

[MPMHOCHT Ha EMUTEHTUTE 3a CMEKYaBaHe Ha M3MEHEHNETO Ha KnMMara ce n3amMmepBa Bb3 OCHOBa
Ha TEXHUSA BbIMEpPOAEH NHTEH3NTET. 3a KOMMNAHUNTE BbIMEPOOHUAT UHTEH3UTET ce onpeaens
KaTo abCoNTHU BbIMEPOOHM E€MUCMM Ha napHUKoBM rasoBe (B ToHoBe CO2 eKBMBAnEHT),
pasgeneHn Ha npuxogmte (B MUAMOHW LLATCKM gonapu). 3a ObpxaBuTe ce onpenensl kato
eMncumTe Ha napHukoBu rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHuS
BbTPELLUEH NPOAYKT (B TEKYLLU LIEHN, B MUITMOHM LLLATCKU Aonapwu).

Llenute 3a MHCTPYMEHTWU, EMUTUPAHM OT KOMMAHMK, Ca PasfMYHU OT Te3n 3a UHCTPYMEHTW,
eMUTUPaHN OT NPaBUTENCTBA, HA4HALMOHANHN OpraHM3aLmMmn n/unv NpaBMTENCTBEHN areHUuN.

Lienute morat ga 6baat npepasrnegany Harope unv Hagony.

MoBeye nHopmaums 3a BbrnepogHnsa MHTEH3UTET U KOHKPETHUTE LieNN Ha KOMIMOHEHTA MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease,
pasgen ,JJokymeHTn".

(3) Llesiu Ha OOH 3a ycmolti4ueo pazgumue

3a ga nogkpenu ycToMuYMBOTO pas3suTue, MaBHMAT noadoHO ce aHraxupa ga uHBecTupa
MUHMMAasHa 4acTt oT nopTtdenna B eMUTEHTU, KOUTO gonpuHacaTt 3a Lenute Ha OOH 3a
ycTonumeo passutme. Llennte Ha OOH 3a ycTon4ymBo pasBuTHE BKITHOYBAT KAKTO CoLMarnHn, Taka
N eKONorn4Hn uenun. HCTpyMeHTUTe Ha eMUTEHTUTE, KOUTO OTFOBapPAT Ha Te3n U3NCKBaHUS, ce
onpegensar KaTo ,yCTOMYMBU MHBECTULUMK® cbrnacHo udneH 2(17) ot SFDR. Kato komnaHun,
KOUTO OonpuHacAaT 3a ocbulectBaBaHe Ha Llennte Ha OOH 3a yctonumBo pasBuTue ce
onpenensart Te3an, KOMTo ca B CbOTBETCTBME C MOHe egHa oT 15-te mbpen Llenn Ha OOH 3a
YCTOMYMBO pasBUTUE, KaTO CbLUEBPEMEHHO HE Ca B HECbOTBETCTBUE C HUTO efHa oT Llenute Ha
OOH 3a yctonumeo pasputne. MHCTpYMEHTUTE HA EMWUTEHTUTE, KOMTO OTIOBapsiT Ha Te3un
N3UCKBaHUSA, ce onpeaensT KaTo ,yCTONYMBY MHBECTULMKN® CbrnacHo YneH 2(17) ot SFDR.

WNHCTPYyMEHTUTE Ha EMUTEHTUTE, KOUTO OTFOBAPSIT HA TE3N U3NCKBAHUS, CE OMNPenenaT KaTo
,YCTOMUYMBUN UHBECTULMN® cbrracHo yneH 2(17) ot SFDR.

lMpaBuTencTBaTa ce oueHsBaT No NeTTe cTbfba, KakTo € onMcaHo B oueHkaTa Ha ESG, kosTo
CbAbpKa nokasaTtenu, Kouto moraT Aga 6baaT cebp3aHu cbe 17-Te Llenn Ha OOH 3a yctonumso
pasBuTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbYyHO A06bLp pesyntar Nno eavH OT Tesu
CTBbNIOOBE M HE € CbC 3HaUMTENHO cnab pesynTaTt no gpyrute cTbnbose, oGnMrauunTe Ha ToBa
NpaBUTENCTBO U NPaBUTENICTBEHUTE OpPraHn3aumm n areHUUn ce cumnTaT 3a MHCTPYMEHTU, KOUTO
AOoNpuHacAT 3a YyCTOMYMBOTO passuTue. Obnuraunmte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cuuTarT 3a yCcTonYMBa UHBECTULIMS, aKO € U3MbIIHEH e4UH OT ABaTa KpUTepus:

- MOHe NonoBmMHaTa oT YreHoBeTe My gonpuHacat 3a Llenute Ha OOH 3a ycTtonumso passuTtue
(NnpeTerneHn no cwunata Ha npaeBaTa Ha rnac/HanbSIHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pefa Ha HanMM4YHOCT)).

- MUCKSAITA HA HafHaUMOHanHaTa MHCTUTYLMSA UMa yCToMYMBA Len U No-marnko oT NofioBuHaTa
OT HEeVHUTE YneHoBe nonaaaT B Hal-noLlaTa NonoBMHa OT HaLLUS Nperneq Ha NPOTUBOPEYMBM
PEXUMW.

WMHCTpyMEeHTM Ha npaBuTencTBa, HagHauMOHanHW opraHusaumM wu/unu npasBUTENCTBEHU
areHuun, KoMTo OTroBapAT CaMO Ha Te3n U3UCKBaHUSA, HAMa fa 6baat onpegeneHu kKaTo
,YCTONYMBU NHBECTULMK®, cbrracHo YneH 2(17) ot SFDR.

MoBeye wHOpmauma Moxe ga Oboe HamMepeHa Ha WHTepHeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTn",

(4) O6nuzayuu, koumo ¢ghuHaHcupam 3eJleHuU u/unu coyuasaHu npoekmu

3a Oa Hacbpuu npexoda KbM MO-yCTOMYMB CBAT, [MaBHUAT noAdoHA ce aHraxupa aa
MHBECTUPaA MUHMMArHa 4YacT OT nopTdenna B obnuraumm, KOUTo pmHaHcupaT 3eneHn u/mnm
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coumanHu npoektu. ToBa ca obnurauuute, 4MMTO npuxoguTe wWe ObaaT W3NOoN3BaHM
N3KIKOYMTENHO 3a (pMHaHCKMpaHe (KOMOUHaLMA OT) 3eMeHN U CcoumarnHu NPOeKT! U KOMTO ca B
cboTBeTcTBUE C [MpuHUMNUTE Ha 3eneHnTe obnurauumn u MpuHUMNMTE Ha coumanHu obnuraunm
3a M3MNON3BaHeTO Ha npuxoaute Ha MexayHapogHaTa acouvaumst Ha KanuTanoBuTe nasapu
(ICMA). WMHCTpyMEHTUTE, KOMTO OTroBapAT Ha Te3n W3UCKBaHUS, ca 0603Ha4yeHUM KaTo
,YCTOMYMBUN MHBECTULMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye MHGOPMaUUA OTHOCHO ObnuraumMuTe, KOUTO PUHAHCMpaT 3eneHu W/Mnu coumarnHu
MPOEKT N 3a KOHKPETHMTE Lenn Ha KOMMOHEeHTa Moxe Aa Obae HamepeHa Ha WMHTEepHeT
cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn .

B1bH3MOXHN U3KNIOYEeHUsA

FMmaBHUAT NOAGOHA MOXE BPEMEHHO [a M3BbPLUBA MHOMO OrpaHUYeHN NHBECTULIMM B aKTUBM,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepuun. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- Cnywunu ce cneg W3BbPLUBAHETO Ha WMHBECTMUMSATA OT [NaBHMSA nogdoHa cbbuTus, B
pe3ynTaT Ha KOMTO EMUTEHTBLT BEeYe HE MOXe [a Ce cyMTa OONYCTUM;

- KopnopaTtuBHu cbbuTKsl, KaTo HanpuMep CnvBaHe Ha eOHO APYXECTBO C ApYro, Npu KOeTo
HOBOTO APY>KECTBO BeYe He MOXeE [a Ce cyMTa 3a A0MNyCTUM EMUTEHT;

- HeTouHn gaHHW, B pesynTaT Ha KOUTO Ca 3aKyrneHu akTMBW, KoraTto He ca OTroBapsanuv Ha
ycnosusaTa 3a [[naBHUA noadoHA;

- MnaHnpaHa akTyanu3aunsa Ha KpuTepun 3a nogoop, B pe3ynTaTt Ha KOMTO akTuBMTE TpsibBa aa
6baat usknveHn oT naBHMA noadoHA, HO MO OTHOWEHME Ha KOMTO YNpaBnsBaLOTO
OpPYXeCcTBO u3bupa ga ce Bb3abpka OT He3zabaBHO Npoaaxba, B Han-gobpus MHTEpec Ha
KnueHTa (HanpyMmep TpaH3aKUMOHHU pa3xoau, MPOMEHMBOCT Ha LiEHUTE).

- BbHWHM 06cTOATENCTBA KAaTO NasapHy OBWXEHWUS U akTyanusauumn Ha BbHLUHW AaHHW MoraT
Aa [pgoBegaT OO0 Heycrnex Ha WMHBECTULUMOHHMTE peLlleHuMst C  orfed MocTUuraHe Ha
ropecrnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHWUTE MHBECTULMM CE 3aMEHAT C NO-MOAXOASALM WHBECTUUMM BbB
Bb3MOXHO HaW-KpaTbK CPOK, KaTo BMHarM ce B3ema npeaBug e€AVHCTBEHO MHTepeca Ha
nHBecTuTopuTe B MaBHUA noadoH.

OcBeH TOBa, C uUen edeKTUBHO yrpaBrieHMe Ha noptdenna, MeHMmKbpute Ha [naBHMS
noadoHA morat B 3HaunTenHa CTeNeH Aa u3nonssart 4epuBaTu, CBbP3aHu C aKTUBU, EMUTUPAHU
OT EMUTEHTUN, KOUTO He Buxa OTroBapsinM Ha ycrnoBusaTa 3a BKMAYBaHe B [MaBHUA noadoHa,
AO0TOSKOBa JOKOMKOTO Ha Nasapa HaAmMa ob6cnyxBalla u cpaBHUMa anTepHaTtmsa. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOrOBOpW 3a AepuBaTh, MOXe Aa He nonagaTt
3a0bJDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

KOMMNOHEHTHLT Ha akuuuTe ce MHBECTNPA B CBETOBHaA cenekuna ot akumm, KOUTto Mmorat aa naBat
OT BCEKU PErnoH, CEKTOP nnn tema.

KOoMNOHeHTHT OT 0bnuraumm e cbCTaBeH OT 0bnuraumm 1 AbAroBU LIEHHN KHWXKa, eMUTUPaHn oT
KOMMNaHuK, 1 OT ObpXXaBHU LIEHHN KHWXKa. Benukn nagexun ce B3emat npeasug npu nsbopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTUPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTMBMTE, MHBECTUPaAHM B obnurauum n ObNroBu UHCTPYMEHTU, B LIEHHM
KHWXa, KOUTO MMAT UHBECTULIMOHEH PENTUHT (MUHUMAanNeH penTuHr - obnrocpoveH BBB-/ Baa3,
kpaTtkocpoyeH A3 / F3 / P3), npedoctaBeH 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 AgbpXaBHW LLEHHM KHXKA, N3ganeHn B MECTHA BanyTa Uiy HenogunMHeHm
KoprnopaTtuBHM obrvraumm, KOUTo HAMaT UHBECTULMOHEH PENTUHT OT e4Ha OT NOCOYEeHUTE Mo-
rope peNTUHIOBM areHL M1, HO EMUTEHTBT Ha KOUTO MMa UHBECTULMOHEH PENTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHLuMn, MOCOYEHN NO-rope, N/Unn B UHCTPYMEHTU Ha NApUYHNS Nasap, YNNTo
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eMUTEHT € MONyYnrl MHBECTULMOHEH PEeWTUHI OT HSIKOSl OT ropecrnoMeHaTUTe PEerTUHIOBM
areHumu.

ToBa o3Ha4vaBa, Ye MaBHMAT noadoHa Moxe Aa uHBecTupa Ao 50% oT akTUBUTE, BIIOXEHU B
obnuraumMnm M ObNroBU WUHCTPYMEHTWU, B WUHCTPYMEHTWU, KOMTO HSIMAT KpeaWTeH PEWTUHr OT
NOCOYEHUTE MO-FrOpe PENTUHIOBU areHUMn U/unm KOUTo He OTrOBapsiT Ha NOCOYEHUTE Mo-rope
N3NCKBaHWS 3a KPEAUTEH PENTUHT.

maBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO M ga €
cpaBHUTENEH nokasaten (beH4umapk).

OTroBOpHUAT XapakTep e rapaHTupaH OT ropecriomeHatata MeTodomnoruss 3a OTFOBOPHO
VHBECTUpaHe.

NHbopmauus, cBbp3aHa ¢ TaKCoOHOMUATa

3a naBHKMA noadoHa, n B Tasm Bpb3ka 3a [logdoHaa, KOMTO MHBeCTMpaT B To3u [naBeH
noadoHa, crieaBa Aa ce uMa npedpua, Ye KbM Aatata Ha Teau [Npasuna, MnaBHUAT noadoHa
He ce CTpeMMu KOHKPETHO Oa WMHBECTUPA B €KONMOTMMYHO YCTOMYMBU MKOHOMWYECKN OEWHOCTH,
CcbrnacHo pamkata Ha TakcoHomusi Ha EC. MNpoueHTbT, MHBECTUPAH B EKONMOMMYHO YCTONYMBM
OENHOCTM NO CMUCBI1a Ha pamKaTa Ha TakcoHoMusi Ha EC no Bcsko Bpeme e 0%. Toea we 6bae
HabnogaBaHO pegoBHO M BedHara wom 6baaT HanMyHu 4oCTaTbYyHO HageXaHWN, HAaBPEMEHHU
1 NPOBEPUMM AaHHN OT EMUTEHTN UITN OPYKECTBA, B KOUTO CE MHBECTUPA, U ObaaTt nybriMkyBaHu
OKOHYaTENHUTE pPEerynaTopHU TEXHUYECKU CTaHOApTW, NpedocTaBslM MNO-nogpoOHM HACOKM
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponenckusa napnameHT m Ha CbBeTa OTHOCHO
OMNOBECTABAHETO Ha MH(OpPMaumMs BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOpa Ha hmHaHcoBUTE
YCNyrn n 0THOCHO HavMHa, No KOUTO MHopMaLumaTa, CBbp3aHu ¢ TakcoHoMuATa Ha EC, Tpsibea
Aa 6bae nybnukyBaHa, HacTosALWMTE NpaBuna we 6baaT akTyanuampaHu.

M3unckBaHe 3a gucknenmsbp J.P. Morgan:

MHdopmMauusaTa e nonydeHa OT U3TOYHULM, 3a KOUTO CE CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HerHata MbHOTa UKW TOYHOCT. MIHOEKCHT Ce n3nonasa c paspelleHue. MHgekesT
He MoXe aa 6bae KonvpaH, M3non3BaH UnNu pasnpocTpaHsaBaH 6e3 npeaBapUTENHOTO NMCMEHO
paspelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcuykn npasa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) MNMopTdhennbT Ha rmaBHMA nNogdOHO € CbCTaBeH
OCHOBHO OT (QOHAOBE, ynpaBnsBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOJKO npo3payHa e MHBECTULMOHHATa NonNuTuka Ha Te3n poHAOoBeE U Janu TaxHaTa cTparterus e
B CbOTBETCTBUE C MHBECTMLMOHHATA CTpaTErns Ha rnaBHUsA NOAMOHA.

(4) To3n MmaBeH noadoHO MOXe Aa CKMYBa COENKM C OepyBaTM KakTO 3a MOCTMraHe Ha
WHBECTULIMOHHNTE LIeNN, Taka U 3a XxedXXupaHe Ha puckoBe. 3a oa ce NocTUrHaT uenute, morat
a ce u3nonseart AepuBaTUBHU NHCTPYMEHTU, NPUETU NN HENPUETU 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraT ga 6vaat dopybpaHn SOroBopu, (OoYbPCU, ONUUK UK CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTU WAW JNUXBEHWM MNPOLEHTM WM APYyrn TpaH3aKuuW, BKIIOYBALLN
AepvBaTMBHM PUHAHCOBU MHCTPYMEHTU. Coenku ¢ AepuBaTtu, KOUTO He ca NpUeTK 3a TbpryBaHe
Ha perynupaH rnasap LWe ce CKAo4yBaT CcamMO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLNN,
cneumnanuanpaHun B TakMa TpaH3aKLun.

(5) Nsm. 11.11.20222., 09.12.20222.) Kato 3axpaHBaLy, noadoHa Ha XopamndbH Ken bu Cu
Ekcneptinz OuHamnuyen BbanaHcupan OTtroBopHo WuBecTtupaw, (Horizon KBC ExpertEase
Dynamic Balanced Responsible Investing), MoadoHabt OBB Exkcneptn3 [OuHamunyeH
BanaHcupan OTroBopHO WMHBecTMpalw, Mma efHakbB pUCKOB npodwun ¢ Herosus [naseH
noadgoHa. CrobpasHo BbTpelHaTa MeTodoNnornsa Ha YnpasnsiBalloTo APY>KECTBO TO3U PUCKOB
npocun e AvHamunyeH. CbobpasHo MeTogonornata 3a Knacudukaums Ha KOMNEKTUBHUTE



WMHBECTULMOHHN cXxeMn Ha Bbrrapckata acoumaums Ha ynpasnsBawuTe ApyXecTBa PUCKOBUAT
npodun Ha To3un NogdoHAa, onpeaeneH cnpamMo reorpaddCknsa U NasapHUsS PUCK, HA KOUTO TON €
N3noxeH, oTroBaps Ha rmobaneH oHA B akuuu.

(u3m. 09.12.20222.) NHBecTMLUMOHHA nonuTMKa Ha MaBeH noadgoHa XopansbH Ken Bu Cu
Excnepthn3 fedansneeH TonepaHTeH OtroBopHo MHBecTupauwy (Horizon KBC ExpertEase
Defensive Tolerant Responsible Investing)

Un. 14r. (1) (Hoe om 16.11.2021 e., usm. 11.11.2022e., 09.12.20222.) XopanavH Ken bu Cu
Ekcneptin3 [edaHsmeeH TonepaHteH OtroBopHo WMHBecTupaw (Horizon KBC ExpertEase
Defensive Tolerant Responsible Investing) e maseH noadoHa Ha NMoadoHaa OBb ExkcneptiAna
OedaHsneeH TonepaHTeH OTroBopHO WMHBecTupalwy. MHBecTuUMOHHaTa uen Ha To3u [naseH
nogdoHa € Aa reHepupa Bb3MOXHO HaW-BUCOKa Bb3BPbLUAEMOCT 3a CBOMTE aKkLMOHEpu B
CbOTBETCTBME C WMHBECTMLUMOHHATA CU NONUTMKA. ToBa AaBa OTpaXeHue B CTpemexa My KbM
reHepyMpaHeTo Ha KanuTanosu neyanou n npmxoaun. 3a Tasw uen akTmeuTe Ha [nasHus noadoHa,
NpeanMHO Ce MHBEeCTUpAT MPSKO MM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU WMHCTPYMEHTU, B
obnuraunn.

(2) (N3m. om 20.06.2022 e., usm. 08.08.20222., 8 cuna om 02.09.20222.) Toaun MmaseH nogdoHg
WHBECTMpa MpPSKO WM KOCBEHO B PasfnM4YHU KNacoBe aKTMBW, KaTo Hanpumep akumm w/unu
WHBECTULMMK, CBBbP3aHN C akumm (,KOMMOHEHT OT akuuun®), obnuraumm w/unm WMHBECTULUW,
CBbp3aHu ¢ obnurauun (,KOMMOHEHT OT obGnMraunn®), MHCTPYMEHTU Ha NapuU4HKs nasap, napu u
NapuyHN eKBMBaNeHTn U/unn anTepHaTMBHU MHBECTULNN, BKIIOYUTENHO HEMPSIKO B HEABMKUMM
UMOTW, Ype3 MHBECTULNN B NUKBUAHN (PUHAHCOBM MHCTPYMEHTU, Hanpumep B ASS0BE NN akumm
Ha WMHBECTULMOHHM OHAOBE 3a HeABWKUMM WMMOTM (B T.4. APYXecTBa CbC cheuuanHa
WHBECTULMOHHA Lierl, KOUTO MHBECTMPAT B HEABWXUMU UMOTU M APYrKn (OOHOO0BE 33 NHBECTULMK
B HEABWXUMU UMOTH), N (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMKEHNETO Ha LieHUTe
Ha CTokoBWTE Nasapu. MaBHUAT noadoHA MoxXe Aa nonssa 3aemu B pa3mep 4o 10% oT HeTHUTe
CV aKTMBW, OOKONKOTO TOBA Ca KPaTKOCPOYHWU 3aeMu, HAaCOYEHM KbM pellaBaHe Ha BPEMEHHM
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npegeneHue Ha aktuBuTe Ha [nasHus noadoHa e 30% 3a KOMNOHEHTAa OT akLun 1
70% 3a KkOMMOHeHTa OT obnurauuwn. ToBa pasnpegernieHne Moxe na Obae 3Ha4YUTENTHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Kei bu Cn AM, cbrnacHo kosito
MaBHMAT noadoHA MOXe Aa UHBEeCTMpa 3HauYuMTEerHa 4YacT OT aKkTMBUTE CU B KMacoBe aKTUBW,
KOUTO He ca BKMOYEHU B LIENEeBOTO pasnpeaeneHne (KaTo UHCTPYMEHTU Ha napuvHus nasap u
napu). KOMNOHEHTHT OT akuMM MOXE Aa Bb3nu3a Ha Makcumym 45% oT aktmBuTe Ha [NaBHMA
nogdgoHa. lNpu npunaraHe Ha nHBecTULMOHHATa Harnaca Ha Keint bu Cu AM ce npasu aHanu3 Ha
(PMHAHCOBUTE U NKOHOMUYECKNTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PETMOHU, CEKTOPU U
TemMu. AKO ycnoBusaiTa Ha (PMHAHCOBUTE Nasapu ca HeCUrypHU, MPOMEHITMBW UK U ABETe, YacT OT
noptgenna cblo MOXe Aa 6bae npeBbpHaTa B MHBECTMLMM C NMO-HUCKO HMBO Ha pPUCK (KaTo
WHCTPYMEHTW Ha Napu4Hns nasap v napu). AKO KOMMNOHEHTA OT akumn ce npeacTassa no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTtHOTO, MEHMAXbpUTE Ha [NaBHMA NoadoHg MoraTt CbLuo
Taka Aa u3non3eaT 4YacT OT HErOBUTE aKTMBM, 3@ A KynyBaT AONBbIHUTENHU akTUBKM B No-gobpe
npeacraBsALms ce OT Te3un 4Ba KOMMNOHEHTa 1 A4a nNpogaBaT akTUBM B MO-MOLLO NpeacTaBALms ce
KOMMOHEHT.

MeHVI,D,)K'prITe Ha [(naBHUSA I'IO,EI,(*)OHLI, O6p'bLLI,aT €0VH NBbT N NoNoBMHA nNoBe4vye BHMMaHMe Ha pucka
OT NOHMXXaBaHe, OTKOJIKOTO Ha noTeHunana 3a pbCT. KonkoTo noBeye BHMMaHMe ce OTAens Ha



pucka OT MOHWXaBaHe, TONMKOBa MO-rofnsiMa e 4acTTa OT nopTdenna, koaTo Moxe ga Obae
npeBbpHaTa B MHBECTULMM C NMO-HUCKO HUBO Ha PUCK, KATO Hanpumep napu M MHCTPYMEHTM Ha
napuyHns nNasap, B CUTyaLmMs Ha HECUTYPHU W/UnM NPOMEHNMBU Nasapwn. Tasn YacTt oT nopTdenna
Moxe ga 6bae mexagy 5% n 40% OT BCUYKM akTUBWU. TO3M NUMUT € NPUMEPEH M MOXE Ada ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha ObIITOCPOYHATa TEHAEHUMsS Ha hMHAHCOBUTE nasapu.
Mpn onpegeneHn nasapHu ycrnoBusa obaye M B CbOTBETCTBME C MpeABapuUTENHO 3a4afeHOoTo
LeneBo pasnpeneneHne, akTuentTe Ha [maBHuSA noadoHa HaAMa aa 6baaT MHBECTUPAHN B Te3u
Knacose akTuBW.

B pamkute Ha ropHuTe rpaHuum, masHuAT noadoHA npecrneasa (AUPEKTHO UM MHOUPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LIENN, OCHOBAHWU Ha AyanucTuyeH noaxod: otpuuaTeneH npernes u
MeTogonorns 3a nonoxureneH nogbop. To3m nogxop Lie ce npunara nocteneHHo B noptdenna,
3anoyBanikm ot 2 centemBpu 2022r. Ken bu Cn AM pasnonara ¢ ekun OT cneuuanuampaHu
n3crnegosartenu, OTTOBOPHN 3a TO3W AyanucTudeH nogxod. Te ce nognomarat OT He3aBUCUM
KOHCynTaTuBeH CbBeT (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO UHBECTUpPaHe"), CbCTOoSLL Ce OT
00 OBaHageceT OyLiv, KOMTO He ca cBbp3ann ¢ Ken bu Cun AM 1 unaTto eguHCTBEHA OTTOBOPHOCT
€ [a KOHTponupa npunaraHeTo Ha MeTogonoruaTa, OyanucTUYHUA Noaxo4 U AeNHOCTUTE Ha
cneunanuanpaHute nscnegosatenu. CekpetapmatbT Ha KOHCynTaTUBHUS CbBET Ce PHLKOBOAN OT
npenctasuTten Ha Ken bu Cn AM. OceeH ToBa, Ken bu Cn AM paboTu ¢ AocTaBYMLM HA AAHHN C
ONUT B OTFOBOPHOTO MWHBECTMpPaHe, KOUTO MpefoCTaBsAT [aHHM Ha chneuunanuampaHuTe
nacnegoeatenun. Te oT cBodA cTpaHa obpaboTeaTt M gonbnBaT AaHHUTE, KOMTO ca NyGrn4YHO
AOCTbMHa MHAOpMauUns (BKMIOYMTENHO roAUWIHM OTYyeTW, nybnukauum B npecata u ap.).
"MaBHUAT noadoHA HacbpyaBa KOMBUHALMS OT €KOMOrMYHM U COLUManHu XxapakTepucTmkn U nva
3a uUen da WHBECTMpa MUHMMAarnHa 4acT OT aKTUBUTE CU B MKOHOMMYECKN OENHOCTWU, KOUTO
OONPUHAcCAT 3a NOCTUrAHETO Ha eKONOMMYHM UK coumaniu Lenm (T.e. ,yCTONYNBU MHBECTULMN®).
EmMuteHTMTE, B KOUTO MHBECTMpA, TpsbBa ga cnegpat gobpute NpakTUKM Ha KOpNopaTMBHO
ynpaeneHue. MasHuAT nogdoHa e B cboTBeTcTBME C YneH 8(1) ot PernameHT (EC) 2019/2088
Ha EBponelickns napnameHT 1 Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSABAHETO Ha
NMHopMaLmsa BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha omHaHcosuTe yenyrn (,SFDR).

OTtpuuareneH npernen

Ha npaktuka, KpanHuAT pesynTtaT OT TO3W oTpuuaTeneH nperneg e, Yye naBHuAT nogdoHa
npeaBapuTENHO N3KIKYBA EMUTEHTN OT BCENEHaTa Ha OTTOBOPHOTO MHBECTMPAaHe, KOUTO ca B
HapyweHne Ha lonuTukMTe 3a M3KNIYBaHe, OOCTbMNHM Ha UHTEpPHET cTpaHuuaTa Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTH".

MpunaraHeTo Ha Te3M MNONUTMKM O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBneHndaTa 3a Bb3pacTHU, Ca UKITKOYEHN OT
WHBECTULMOHHATa BcerneHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, ye
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNW Ha ONa3BaHETO Ha OKosfiHaTa
cpena, coumanHaTta OTrOBOPHOCT 1 A06pOTO ynpaBneHune, ca U3KMYeHn OT MHBECTULMOHHATA
BceneHa Ha [(maBHusa nogdoHs.

Tes3n NpuMHUMNK Ha oTpuuaTeNHMS NoAXo4 He ca usdyepnarternHu u morat ga 6baaTt aganTupaHu
BbB BpEMETO Mo Haa3opa Ha KoHcynTaTUBHMSA CbBET 3a OTTOBOPHO MHBECTMPAHE.

MeTogonorus 3a nonoxuresneH nogéop

B pamknTe Ha aeduHMpaHaTa MHBECTULMOHHA BCENeHa U OpYyrM OorpaHWYeHnsi, onucaHu no-
rope, LuenuTte Ha MMaBHWs NoadOHA 3@ OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTerpupaHeTo Ha YCTOMYMBOCTTA B YNpaBNEHCKUTE pelleHna Ha
eMUTEeHTUTE (KOMNaHWW, NpaBUTENCTBA, HadHAUMOHANHM oOpraHusaumm  u/wnm
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NpaBUTENCTBEHM areHumMu), KaTo ce npegnodvTar eMmmTteHTn c no-gobbp ESG
nokasaren, kbaeto ESG o3HauyaBa nokasarten 3a oueHKa OT ,,eKOfIOrM4Ho, COLManHo u
yrnpaBfeHCcKo" ecTecTBo, U

(2) HacbpyaBa CMeKYaBaHETO Ha nocrneauuuMTe OT M3MEHEHMETO Ha Knumara, KaTo
npeanoynTa eMMTEHTU C MO-HUCHK BbrNepoAeH MHTEH3UTeT, C Lien MocTuraHe Ha
npeaBapuTeEnHO onpeaeneHa Len 3a BbrMepoaeH UHTEH3UTET;

(3) noakpens ycTOMYMBOTO pasBUTME, KaTo BKMOYBA €MUTEHTU, KOUTO LOMNpuHAcAT 3a
Llenute Ha OOH 3a ycTonumBo pasButue, 1

(4) nogkpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa npexoda KbM MO-YCTOWYMB CBAT
Yypes3 obnurauum, KoMTo pMHaAHCUpaT 3efieHU U/UNK coumnanHm NPoEKTH.

Llennte Ha [naBHuMa nogdoHO ca [OCTbMNHM Ha MHTEPHET CcTpaHuuata Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTH".

(1) ESG Mokaszamen

MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPaBIIEHCKUTE PELUEHNSI HA EMUTEHTUTE
ce namepBa Bb3 ocHoBa Ha ESG nokasaten. To3u nokasaten npeacrtaensiBa obobOuieHaTa
OLEHKa Ha Wu3NbIHEHWETO Ha AageH cybekT no peguua kputepum 3a ESG, kouto ca
00OCHOBaHW, OOKOIMKOTO € Bb3MOXHO, C 00ekTMBHU uameputenu. OCHOBHUTE akTopu B
ocHoBaTa Ha kputepunte 3a ESG ca:

B cnyqa17| Ha MHCTPYMEHTU, ndgageHn Ot KOMNnaHUu:

O YBaXeHWe KbM OKOnHaTa cpefa (Hanpumep HamansiBaHe Ha EMUCUUTE Ha NapHUKOBUTE
rasose);

O BHWMaHWE KbM 06LI.|,eCTBOTO (Hanpmmep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'IVITe); n

o KOprnopaTWBHO ynpaefieHne (Hanpumep HE3aBMCUMOCT U pasHoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha AUpeKTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHka Ha pucka, npegocTtaBeHa OT 4OCTaBYMK HA JaHHW.

B cnyqal7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTencTea, HagHauMoOHalHM opraHusauum
n/vinn npaBnUTenCcTBeHn areHuunn:

o 00LO MKOHOMNYECKO NpeacTaBaAHe U CTabMMHOCT (Hanp. Ka4ecTBO Ha UHCTUTYLUUTE U
npasuTencreaTta);

o CcOoLManHo-UKOHOMMUYECKO pasBuUTME M 34paBe Ha HaceneHueTo (Hamp. obpasoBaHue U
TpyaoBa 3aeToCT);

o paBeHCTBO, cBOGOAa M MpaBa Ha BCUYKU rpaXkaaHu;
o eKonornyHa nonuTuka (HanprMep Nno OTHOLLEHNE Ha U3MEHEHNETO Ha KnumaTa); u
O  CUTYPHOCT, MMP U MEXAYHAPOAHN OTHOLLEHMSI.

To3u cnnckk He e n3depnarteneH n Moxe Aa 6bae NPoMeHeH noa Haa3opa Ha KoHcynTaTuBHUS
CbBET 3a OTFTOBOPHO MHBECTMPAHE.

3a pa ce nocturHe Ta3u uen, ESG nokasarensaTt Ha nopTdernina, 3a KOMNaHuKn, ce cpaBHsiBa C
pecdepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LieneBo pasnpeneneHue.
ESG nokasatensat Ha noptdenna, 3a CTpaHu, ce cpaBHsiBa C pedepeHTeH nopTdenn ot
rnobanHun gbpxxasHu obnuraumm (CbCTaBeH OT criegHUTe nokasartenu: 67% passutu nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HuKBaLLmM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moeeye nHdopmauus 3a ESG MNokasatens n KOHKPETHUTE Lienn Ha KOMMNOHEHTa Moxe fa 6bae
HamepeHa Ha WHTepHeT cTpaHuuaTa Ha KnoHa: https://www.ubbam.ba/expertease, pasgen
AJOKYMEHTU".
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(2) BwbenepodeH uHmeH3umem

Ll,enTa Aa ce HaCbp4nm CMeK4aBaHEeTO Ha nocnegnunte ot USMEHEeHNETO Ha KrinMarta, KaTto ce
npeanovynTatr eMnTeHTMn C MNOo-HUCbK BbINepoaeH WHTEH3UTET, C orjieq MnNoCTuraHe Ha
npeaBapuTeriHo onpegerieHda uen 3a BblrnepoaeH WHTEH3UTET, NOKpuBa MNOHEe 90% ort
nopT(beVlna. Tasu uen He ce npunara 3a eMUTeHTn, 3a KOUTO HAMa HalMM4YHn OaHHWN.

[MPMHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha M3MEHEHNETO Ha KnMMmarTa ce n3mMepBa Bb3 OCHOBa
Ha TEXHUSA BbIMEpPOAEH NHTEH3UTET. 3a KOMMNAHUNTE BbIMEPOOHUAT UHTEH3UTET ce onpeaens
KaTo abCoNTHU BbINEPOgHM EMUCMM Ha NapHUKOBM rasoBe (B ToHoBe CO2 ekBMBAmEHT),
pasgeneHn Ha npuxogmte (B MUIMOHW LLATCKM gonapu). 3a obpxaBuTe ce onpenensl kato
eMncumTe Ha napHukoBu rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHuS
BbTPELLUEH NPOAYKT (B TEKYLLM LIEHN, B MUITMOHM LLIATCKN Aonapwu).

Llenute 3a MHCTPYMEHTWU, EMUTUPAHM OT KOMMaHWM, ca Pas3fMyHU OT Te3n 3a UHCTPYMEHTW,
eMUTUPaHN OT NPaBUTENCTBA, HAAHALMOHANHN OpraHM3aLmMmn n/unv NpaBMTENCTBEHN areHUuN.

Llenute morat ga 6baat npepasrnegany Harope unv Hagony.

lMoeeye nHpopmaLms 3a BbrnepogHns MHTEH3UTET U KOHKPETHUTE Lienn Ha KOMMOHEHTa MoXe
na O6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowna: https://www.ubbam.bg/expertease,
pasgen ,JJokymeHTn".

(3) Llesiu Ha OOH 3a ycmolti4ueo pazgumue

3a ga nogkpenu ycToMuMBOTO pas3suTue, MaBHMAT noadoHO ce aHraxupa ga WHBecTupa
MUHMMAasHa 4acTt oT nopTtdenna B eMUTEHTU, KOUTO gonpuHacat 3a Lenute Ha OOH 3a
yctonumeo passutme. Llenmnte Ha OOH 3a ycTon4uMBO passuTUE BKIIHOYBAT KAKTO COLManHu, Taka
1 eKonornyHm uenu. Kato komnaHmm, KOMTo 4ONPUHACAT 3a ocbluecTBsBaHe Ha Llenvte Ha OOH
3a YCTOM4YMBO pasBUTUE Ce ONpeaensT Te3n, KOUTO ca B CbOTBETCTBME C NOHe efgHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonunBo pasBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECHLOTBETCTBUE C
HUTO egHa oT Llennte Ha OOH 3a yctonumeo passutmne. MHCTpYMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHWSA, Ce ONpeaensT KaTo ,yCTOMYMBU UHBECTULMM® CbIMacHO YneH
2(17) ot SFDR.

MHCTpyMEHTUTE HA EMUTEHTUTE, KOUTO OTFOBapSAT Ha TEe3N M3UCKBAHWUS, Ce ONpeaensaT Kato
,YCTONYMBU NHBECTULUKN® cbrnacHo YneH 2(17) ot SFDR.

lMpaBuTencTBaTa ce oueHsaBaT No neTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, kosaTo
CbAbpKa nokasaTtenu, Kouto moraT Aa 6baaT cebp3aHu cbe 17-Te Llenn Ha OOH 3a yctonumso
passuTMe. AKO €4HO MPaBUTENICTBO MMa AOCTaTbyHO A0ObLP pesynTtaT Mo eavH OT Tesu
CTb/60OBE 1 He € CbC 3HaAYNTENHO cnab pe3ynTaT no gpyrnte cTbnboBe, obnuraunnTe Ha ToBa
NpaBUTENCTBO U NPaBUTENICTBEHUTE OpPraHn3aumm n areHUUn ce cunTaT 3a MHCTPYMEHTU, KOUTO
AonpuHacAT 3a yCTonumBoTO passuTtne. Obnuraunmte Ha HagHaLMOHANHNTE opraHn3aumm ce
cunTarT 3a yCToMYMBa UHBECTULIMS, aKO € U3NbIIHEH e4UH OT ABaTa KpUTepus:

- MOHe NonoBmMHaTa oT YreHoBeTe My gonpuHacat 3a Llenute Ha OOH 3a ycTtonumso passuTtue
(NnpeTerneHn no cwunata Ha npaeBaTa Ha rnac/HanbfiHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pefa Ha HanM4YHOCT)).

- MUCUSTA Ha HaJHaAUMOHaNHaTa UHCTUTYLUUS MMa YCTONYMBa Lien 1 No-Marnko oT noroBuHaTa
OT HENHWTE YneHoBe nonaaat B Har-fnowara nonoBnHa OT HaLWA Npernea Ha NPOTUBOPEYNBU
PEXMMM.

WHCTpyMEHTM Ha npaBuTencTBa, HadHauMOHanHW oOpraHusaumm u/unu npaBuUTENCTBEHM
areHuun, KoMTo OTroBapAT CaMO Ha Te3n U3NCKBaHUA, HAMa ga 6baaTt onpegeneHu kKato
,YCTONYMBU NHBECTULMK®, cbrracHo YneH 2(17) ot SFDR.

MoBeye wHoOpmauma Moxe ga ObOoe HamMepeHa Ha WHTepHeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTn .

(4) O6nuzayuu, koumo ¢huHaHcupam 3eJsieHu u/unnu coyuasiHu npoekmu
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3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHA ce aHraxupa ga
WMHBECTMPA MUHMMAarHa 4acTt oT nopTdenna B obnuraumm, KOUTo prHaHCKMpaT 3eneHn n/mnm
counanHu npoektn. ToBa ca obnurauuute, YMUTO nNpuxoauTe wWe ObaaT W3nonssaHu
N3KIIOYMTENHO 3a (pMHaHCMpaHe (KOMOUHaLMA OT) 3eMeHN U coumarnHu NPOeKT! U KOMTO ca B
cboTBeTcTBUE C [MpuHUMNUTE Ha 3eneHnTe obnurauumn u MpuHUMNMTE Ha coumanHu obnuraunm
3a M3MNOMn3BaHeToO Ha npuxoaute Ha MexayHapogHaTa acouvaumsl Ha KanuTanoBuTe nasapu
(ICMA). WMHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n WU3UCKBaHUS, ca 0603HavyeHu KaTto
,YCTOMYMBUN MHBECTULMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye MHGOPMaUUA OTHOCHO ObnuraumMuTe, KOUTO PUHAHCMpaT 3eneHu U/MnuM coumarnHu
MPOEKT N 3a KOHKPETHMTE Lenn Ha KOMMOHEeHTa Moxe Aa Obae HamepeHa Ha WMHTEepHeT
cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn®.

B1bH3MOXHN U3KNIOYEeHUsA

FMmaBHUAT NoadOHA MOXe BPEMEHHO [a M3BbpPLUBA MHOIO OrpaHWYeHy MHBECTULIMMN B aKTUBW,
KOMTO He OTroBapsiT Ha ropens3bpoeHunTe Kputepum. MNprUyMHUTE 3a TOBA BKIOYBAT CINEAHOTO:

- Cnyuynnu ce cnen M3BbPLUBAHETO Ha MHBecTUUMATa OT [naBHMsA noadoHa cbouTus, B
pe3ynTaT Ha KOMTO EMUTEHTBLT BEeYe HEe MOXe [a Ce cuMTa OOMNYCTUM;

- KopnopaTuBHM cbbUTKSI, KaTO HaNpMMep CriMBaHe Ha efQHO APYXeCTBO C ApPYro, Npu KOeTo
HOBOTO APY>KECTBO BeYe He MOXE [a Ce cyMTa 3a A0NYyCTUM EMUTEHT;

- HeTo4Hu gaHHKW, B pe3ynTaT Ha KOMTO ca 3aKyrneHu akTUBW, KOraTo He ca OTroBapsnv Ha
ycnosusaTa 3a [(naBHUA noadoHA;

- [naHupaHa akTyanusauusi Ha Kputepum 3a nogdop, B pe3ynTaTt Ha KOUTO akTuBuTe Tpsibea
Aa 6bpat msknoyeHn ot MnaeHUs noadoHA, HO MO OTHOLIEHWE Ha KOMTO yNpaBnsiBaLloToO
OpPYXeCcTBO u3bupa ga ce Bb3abpka OT He3zabaBHO Npoaaxba, B Han-gobpus MHTEpec Ha
KnueHTa (HanpymMmep TpaH3aKUMOHHU pa3xoau, NPOMEHMBOCT Ha LieHUTE).

- BbHWHM 06cTOATENCTBA KAaTO NasapHu OBWXEHWUS U akTyanu3auuu Ha BbHLUHM AaHHU MoraT
Aa [pgosBegaT OO0 Heycrnex Ha WMHBECTULUMOHHMTE pelleHuMst C  orfed  MocTuraHe Ha
ropecrnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE WHBECTULUMM CE€ 3aMEHAT C MNO-MOAXOASALM WHBECTULUMM BbB
Bb3MOXHO HaW-KpaTbK CPOK, KaTO BMHarM ce B3ema npenswng eAvHCTBEHO MHTepeca Ha
nHBecTuTopuTe B MaBHUA noadoH.

OcBeH TOBa, C uen edeKTUBHO yrpaBrieHMe Ha noptdenna, MeHMmKbpute Ha [naBHMS
noadoHA morat B 3HauMTenHa CTeneH Aa n3nonssart 4epuBaTu, CBbP3aHu C akTUBU, EMUTUPAHU
OT EMUTEHTUN, KOUTO He Buxa OTroBapsiNM Ha ycrnoBusaTa 3a BKMYBaHe B MaBHUSA noadoHA,
AO0TOSKOBa JOKOMKOTO Ha Nasapa HaAmMa ob6cnyxBalla u cpaBHUMa anTepHaTtvea. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOUTO Ce CKMYBaT AOroBOpW 3a AepuBaTh, MOXe Aa He nonagaTt
3a4bIMKUTESNTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTM.

KOMMNOHEHTHLT Ha akuuuTe ce MHBECTUPa B CBETOBHA celneKkuna ot akunmn, KOMTo morat ga ngBat
OT BCEKU PETNOH, CEKTOP Ui Tema.

KOMMOHEHTBLT OT obnuraumm € CbCTaBeH OT 06NMraumMm u ObNroBU LLIEHHN KHWKA, EMUTMPAaHU OT
KOMMaHuK, 1 OT AbpPXKaBHM LEHHM KHMXKA. Beuukm nagexu ce B3emaTt npeasua npu nsbopa Ha
obnurauumn n gbAroBNU MHCTPYMEHTW. NaBHUAT noadoHA MHBECTUPA, NPSKO U / UK KOCBEHO
Han-manko 50% OT akTMBUTE, MHBECTUPaHM B obnuMraumm u AbNroBuU UHCTPYMEHTU, B LIEHHN
KHWXa, KOUTO MMAT UHBECTULIMOHEH PENTUHT (MUHUMAanNeH penTuHr - AbnrocpodeH BBB-/ Baa3,
kpaTtkocpoyeH A3 / F3 / P3), npedoctaBeH OT NOHe edHa OT penTuHrosute areHumm Myaumc
(Moody's,Moody's Investors Service); CtaHgapg eHg lNybpc (Standard & Poor's); ®uy (Fitch,
Fitch Ratings), n/unu B AbpXaBHW LLEHHM KHWXKA, N30adeHn B MECTHA BanyTa Ui HENOLYNHEHN
KopriopaTtnBHM 0BnMraumm, KOUTo HAMaT UHBECTULIMOHEH PENTUHT OT eaHa OT NMOCOYEHUTE MO-
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rope peMTUHIOBU areHUun, HO EMUTEHTBT Ha KOMTO MMa MHBECTULIMOHEH PEMTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHLum, NoCoYeHn No-rope, U/unm B UHCTPYMEHTU HA NapUYHUS Nasap, YINTo
eMUTEHT € MONyYnsT MHBECTULMOHEH PEeWTUHI OT HSIKOSi OT ropecrnoMeHaTuTe PerTUHIOBM
areHumm.

ToBa o3Ha4vaBa, Ye [MaBHMAT nogdoHg Moxe ga nHeectupa 4o 50% o1 akTuBUTE, BNOXEHMN B
obnurauum n ObIATOBU WUHCTPYMEHTWU, B WHCTPYMEHTU, KOUTO HsIMAT KPEAWUTEH PEUTUHT OT
NOCOYEHNTE MO-FOpe PENTUHIOBM areHuMn U/unm KOMTo He OTroBapAT Ha NOCOYEHUTE MOo-rope
N3NCKBAHWUS 3a KPEAUTEH PEUTUHI.

maBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO M ga €
cpaBHUTENEH nokasaten (beH4umapk).

OTroBOpHUAT XapakTep e rapaHTupaH OT ropecriomeHatata MeTodomnoruss 3a OTFOBOPHO
VHBECTUpaHe.

MHdopmauus, cBbp3aHa ¢ TakCoOHOMUATa

3a nmaeHua nogdoHa, M B Ta3m Bpb3ka 3a lNogdoHaa, koMTo MHBecTMpaT B To3u [haeeH
noadoHa, cnegea Aa ce Mma npensua, Ye KbM gaTtaTta Ha Tesu lNpaBuna, naBHNAT noadoHa
He Ce CTPeMW KOHKPETHO Aa WHBECTMPA B €KONOrMYHO YCTONYMBU MKOHOMWUYECKN OAEWHOCTMU,
CbrnacHoO pamMmkaTta Ha TakcoHoMus Ha EC. MpoueHTbT, MHBECTUPAH B €KOSNIOMMYHO YCTOMYNBU
OENHOCTM NO CMMCBI1a Ha pamkaTa Ha TakcoHoMust Ha EC no Bcsiko Bpeme e 0%. Toea we 6bae
HabniogaBaHoO pedoBHO M BedHara WoM 6baaT HanmyHn JOCTaTbYyHO HaAeXAHW, HAaBPEMEHHMU
1 NPOBEPUMUN J@HHU OT EMUTEHTU NN OPY>KECTBA, B KOUTO Ce MHBECTMPaA, U 6baaT nybnvkysaHu
OKOHYaTemNnHUTE perynaTopHM TEXHWYECKU CTaHAapTh, NpefocTaBsm no-nogpobHM Hacokm
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponeinckua napnameHT U Ha CbBeTa OTHOCHO
OMNOBECTABAHETO Ha MHA)OpPMaLUMs BbB BPb3ka C YCTOMYMBOCTTA B CEKTOpA Ha (PMHAHCOBUTE
YCINyru n 0THOCHO HadMHa, No KOUTO MHopMaLumaTa, CBbp3aHu ¢ TakcoHomuaTa Ha EC, Tpabea
Aa 6bae nybnukyBaHa, HacTosALWMTE NpaBuna we 6baaT akTyanuampaHu.

M3unckBaHe 3a gucknenmsbp J.P. Morgan:

MHbopmauuaTa e nonyvyeHa oT U3TOYHULM, 3a KOUTO ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HermHaTta MbNHOTa NN TOYHOCT. IHAEKCHT ce n3nonaea ¢ paspelleHune. MIHaekcbT
He Moxe aa 6bae konupaH, N3Non3BaH UNu pasnpocTpaHaBaH 6e3 npeaBapuTeNHOTO MMCMEHO
paspelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnyku npasa
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) T[MopTdennbT Ha rmaBHUA nogdoHO € CbCTaBeH
OCHOBHO OT (QOHAOBE, ynpaBnsBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOIMKO Mpo3payHa € UHBECTULMOHHATA NONMMTUKA Ha Te3n poHO0BE U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBUE C MHBECTMLMOHHATA CTpaTErns Ha rmaBHUst NOAGOHA.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKM C AepuBaTW KakKTO 3a NOCTUraHe Ha
WHBECTULIMOHHNTE LIENN, Taka U 3a XeQKnpaHe Ha puckose. 3a Aa ce NocTurHaTt uenurte, moraT
Ja ce n3nonaeart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNK HENPUETU 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHn SOroBopu, (OoYbPCU, ONUUK UK CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTM WM JNUXBEHU MNPOLEHTM WnvM ApYyrn TpaH3akumm, BKIIOYBALLU
AepvBaTUBHM PUHAHCOBU MHCTPYMEHTU. CAenku ¢ AepuBaTtu, KOUTO He Cca NPUETU 3a TbpryBaHe
Ha perynupaH rnasap LWe ce CKAo4yBaT CcamMO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLNW,
cneumnanuanpaHun B TakMa TpaH3aKLun.

(5) A3m. 11.11.20222., 09.12.20222.) Kato 3axpaHBaLy nogdoHa Ha XopansbH Ken bu Cu
Ekcneptin3 [edaH3meeH TonepaHteH OTtroBopHo WMHBectupaw, (Horizon KBC ExpertEase
Defensive Tolerant Responsible Investing), lMoadonabt OBB Ekcneptn3 [dedaH3nseH
TonepaHTeH OTroBopHO MHBECTMpALLL Ma edHaKbB PUCKOB Npodun ¢ Heroeust naBeH noadoHA.



CbobpasHo BbTpelHaTa MeToAoNorMs Ha YnpasnsBaLloTo APY>KECTBO TO3N PUCKOB Npodun e
AedaHaneeH. CbobpasHo MeTogonoruaTa 3a Knacugukaums Ha KONeKTUBHUTE UHBECTULIMOHHN
cxemn Ha bbnrapckata acoumaums Ha ynpasnsBalmTe ApyXeCcTBa PUCKOBUAT NPOduUn Ha TO3u
MoadhoHAa, onpeneneH cnpsamo reorpaddCkns U nasapHNs pUCK, Ha KOUTO TOM € U3F0XKEH, OTroBaps
Ha rnobaneH cmeceH ,6anaHcmpaH” oHg,.

(usm. 09.12.20222.) UHBecTMLMOHHA nonuTtuka Ha Xopam3bH Ken Bu Cu EkcneptUins
OvHamunyeH TonepaHTeH OTtroBopHo UHBectupaw, (Horizon KBC ExpertEase Dynamic
Tolerant Responsible Investing)

Un. 14a. (1) (Hoe om 16.11.2021 2., usm. 11.11.20222., 09.12.20222.) Xopan3bvH Ken bu Cu
EkcneptUina OuHamuueH TonepaHteH OTtroBopHo WHBecTupaw, (Horizon KBC ExpertEase
Dynamic Tolerant Responsible Investing) e NaseH noadgoHa Ha MNMoadonaa OBB EkcnepTting
OuHamnyeH TonepaHTeH OTroBopHo WMHBecTupaly. HBecTMUMOHHaATa uen Ha To3u [naBeH
noadoHa € Aa reHepupa Bb3MOXHO HaW-BMCOKA Bb3BPbLLLAEMOCT 3a CBOUTE akUMOHepU B
CbOTBETCTBME C UMHBECTMUMOHHATA CU NonuTMKa. ToBa AaBa OTpaXeHue B CTpemexa My KbM
reHepvMpaHeTo Ha KanuTanosu neyanou n npmuxoaun. 3a Tasu Len aktmeuTe Ha [naBHMa noadoHa
NpeanMHO Ce MHBECTUpPAT MPSKO MM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU WMHCTPYMEHTU, B
akumu.

(2) (N3m. om 20.06.2022 e., uam. 08.08.20222., 8 cuna om 02.09.20222.) Toaun MmaseH nogdoHg,
WHBECTUPA MNPSKO WM KOCBEHO B pPas3fM4YHU KITACOBE akTUBW, KaTO Hanpumep akumm u/mnm
WHBECTMLMMK, CBbP3aHM C akumm (,KOMMOHEHT OT akumu®), obnuraumm W/vnn WNHBECTULMM,
CBbp3aHu ¢ obnuraunn (,KOMMOHEHT OT ob6nurauun®), MIHCTPYMEHTU Ha Napu4HUA nasap, napu n
napuyHK eKBUBaNeHTN U/MNnU anTepHaTUBHU MHBECTULMMN, BKITIOUYUTENHO HENPSIKO B HEOABWXMMMU
UMOTU, Ype3 NHBECTULUKN B NIUKBUOHN (PUHAHCOBU NHCTPYMEHTU, HAaNnpuMep B AAN0BE UNKU akuun
Ha WHBECTULMOHHM (OHOOBE 3a HEeOBWKMMW MMOTU (B T.4. OPYXecTBa CbC cheumanHa
WHBECTULMOHHA LIET, KOUTO MHBECTUPAT B HEABWXMMU MMOTU U ApyrM hoHOOBE 3a MHBECTULINN
B HEABWXUMU NMOTH), N (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMKEHNETO Ha LieHUTe
Ha cTokoBWTE Nasapu. MaBHUAT noadoHA MoXe Aa nonssa 3aemu B pa3mep 4o 10% oT HeTHUTe
CW aKTMBW, OOKOJIKOTO TOBA Ca KPATKOCPOYHW 3aeMu, HACOYEHN KbM pellaBaHe Ha BPeMEHHU
npo6riemMn ¢ NIMKBUOHOCTTA.

LleneBoTo pa3npegeneHve Ha aktuBuTe Ha [naBHus noadoHa e 55% 3a KOMNOHEHTa OT akLun 1
45% 3a KommnoHeHTa OT obnurauun. ToBa pasnpegeneHne Moxe ga Obae 3HaAYMTENHO
NPOMEHEHO B CLOTBETCTBME C UHBECTULMOHHATa Harnaca Ha Ken bu Cun AM, cbrnacHo KosTo
[MaBHMAT noadoHA MOXe Aa MHBEeCTMpa 3HauYMTerHa 4YacT OT aKkTMBUTE CU B KMacoBe aKTUBW,
KOUTO He ca BKMOYEHU B LIENEeBOTO pasnpeaeneHne (KaTo UHCTPYMEHTU Ha napuvHus nasap u
napuv). KOMNOHEHTBLT OT akuum mMoxe Aa Bb3nusa Ha makcumym 70% OT akTuBuTe Ha [naBHMA
nogdoHa. lNpu npunaraHe Ha MHBeCTUUMOHHATa Harnaca Ha Kein bu Cun AM ce npaBu aHanu3 Ha
(PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temu. AKo ycnosuaTa Ha hMHaHCOBUTE Nasapu ca HECUrypHW, MPOMEHNUBK UNN U ABeTe, 4acT OT
nopTdpenna cblio MOXe ga 6bae npeBbpHaTa B MHBECTULUKM C NO-HUCKO HMBO Ha puUCK (Kato
WHCTPYMEHTU Ha NapuyHua nasap u napu). AKo KOMMOHEHTa OT akuuKn ce npeacrtaesa no-gobpe ot
KOMMOHEeHTa OoT obnuraumm unm obpaTtHOTO, MEHMAXbPUTE Ha [NaBHUA NoadoHg MoraTt CbLuo
Taka Aa u3non3eaT 4YacT OT HErOBUTE aKTMBM, 3@ A KynyBaT AONBbIHUTENHU akTUBKM B No-gobpe
npeacraBsLWmS ce OT Te3n ABa KOMMNOHEHTa 1 Aa NpoaaBaT akTUBM B MO-MOLLO NpeacTaBALms ce
KOMMOHEHT.



Menngxbpute Ha MnaBHus noadoH obpbllaT eAnH NbT 1 NOSIOBUHA NOBEYE BHMMAHME Ha puUcka
OT MOHWXKaBaHe, OTKOSIKOTO Ha MoTeHumana 3a pbeT. KonkoTo noBeve BHUMaHME ce OTAEeNs Ha
pucka OT MOHWXXaBaHe, TOMKOBa MO-rofidMa € 4acTtra OT nopTdenna, KoATo MoXe ga O6bae
npeBbpHaTa B MHBECTULMKN C NO-HUCKO HMBO Ha PUCK, KATO HAaNpUMep napu U UHCTPYMEHTU Ha
napu4Hus nasap, B CUTyauusa Ha HECUTYPHU N/nn NpoOMeHNUBK Nasapu. Tasm YyacT oT nopTtdenna
mMoxe fa 6bae mexay 5% n 35% OoT BCUYKM akTMBW. TO3N NUMUT € NPUMEPEH U MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBa Ha AbMrocpoyHaTta TeHaeHumsa Ha onHaHcoBMTE nasapu.
Mpn onpegeneHn nasapHu ycrnoBusa obaye M B CbOTBETCTBME C MpeABapuUTENHO 3a4afeHOoTo
LeneBo pasnpegeneHme, akTuente Ha [naBHusA noadoHg HaAmva ga 6baaT MHBECTUPAHN B Te3u
KrnacoBe akTuBW.

B pamkute Ha ropHuTe rpaHuun, MaBHMAT noadoHa npecneasa (OAMPEKTHO MM MHAWPEKTHO)
OTrOBOPHU MHBECTULMOHHM LieNn, OCHOBaHW Ha AyanucTuyeH noaxon: oTpuuateneH nperneg u
MeToAonorns 3a nonoxmnteneH nogbop. Tosm nogxon Le ce npunara nocTeneHHo B nopTdenna,
3anoyBanikm ot 2 centemBpu 2022r. Ken bu Cn AM pasnonara ¢ ekun OT crneuuanvMavMpaHu
n3crnegosartenu, OTTOBOPHN 3a TO3W AyanucTudeH nogxod. Te ce nognomarat OT He3aBUCUM
KOHCynTaTuBeH CbBeT (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO MHBECTUpPaHe"), CbCTOoSLL Ce OT
00 OBaHageceT AyLiun, KOMTo He ca cBbp3aHn ¢ Ken bu Cn AM 1 4unato eanHCTBEHA OTFOBOPHOCT
€ [a KOHTponupa npunaraHeTo Ha MeTo4oNornsTa, AyanucTUYHUS Noaxod U OEeNHOCTUTE Ha
cneumnanuanpaHuTe ncnegosartenu. CekpetapuatbT Ha KOHCyNTaTMBHUS CbBET Ce pbKOBOAM OT
npeacrtaesuten Ha Ken b Cn AM. OceeH ToBa, Ken bu Cn AM paboTun ¢ goctaBymumM Ha 4aHHU C
ONUT B OTFOBOPHOTO WHBECTMpPaHe, KOUTO MpPedoCTaBAT AaHHM Ha cheuvanuavpaHute
nacnegoeatenn. Te oT cBosA cTpaHa obpaboTBaT u OOMbNBAT AAHHUTE, KOUTO ca NybriM4yHO
AOCTbMHa MHAOpMauUns (BKMIOYMTENHO rOAUWIHM OTYyeTu, nybnukaumm B npecata u ap.).
MMaBHUAT noadoHA HacbpyaBa KOMOUHALMSE OT €KOMOrMYHM U CoLManHu XapakTepUCTMKL U nma
3a Uen Aa WHBEeCTMpa MUHMMAarnHa 4YacT OT aKTUBUTE CU B MKOHOMMYECKM OENHOCTWU, KOUTO
AONpPMHAcAT 32 NOCTUraHETO Ha EKOSIOrMYHN UMK coLMarnHu uenm (T.e. ,yCTONYMBU MHBECTULNN®).
EmMuteHTMTE B KOUTO MHBEcCTMpa, TpsabBa Aa cnegBat goOpuTe NPakTUKM Ha KOPNopaTUBHO
ynpasneHue. MMaBHUAT noadoHa e B cboTBeTcTBME C YneH 8(1) ot Pernament (EC) 2019/2088
Ha EBponelicknst napnameHT 1 Ha CbeeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSABAHETO Ha
NMHOopMaLmsa BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTOpa Ha omHaHcosuTe ycnyrn (,SFDR).

OTpuuaTteneH nperneg

Ha npakTuka, KpalHUAT pe3ynTat OT TO3W oTpuuaTeneH nperneq e, Ye naBHMAaT noadoHa,
npeaBapuTenHoO U3KMYBa eMUTEHTU OT BCeNeHaTa Ha OTFOBOPHOTO MHBECTMPAaHE, KOUTO ca B
HapylweHne Ha onuTukMTe 3a M3KNIYBaHe, LOCTLMNHM Ha UHTEPHET CcTpaHuuaTa Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTH .

MpunaraHeTo Ha Te3M NONUTUKM 03Ha4YaBa, Ye eMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBneHndaTa 3a Bb3pacTHU, Ca UKITKOYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNU Ha Ona3BaHETO Ha OKorHaTta
cpeda, coumanHaTta OTrOBOPHOCT M A06pOTO ynpaBneHune, ca U3KIoYeHn OT MHBECTULMOHHATA
BceneHa Ha MnaBHuA noadora.

Tes3n NpuMHUMNKM Ha oTpuuaTenHMs NoAXo4 He ca nsdyepnarternHu 1 Morat ga 6baaT aganTupaHu
BbB BpEMETO NnoJ Haa3opa Ha KoHcynTaTuBHMS CbBET 3@ OTTOBOPHO MHBECTMPAHE.

MeTogonorus 3a nonoxuresneH nogéop

B pamknTe Ha aeduvHMpaHaTa MHBECTULMOHHA BCeNleHa W OpYyrM OrpaHUYeHus, onucaHu no-
rope, Lenute Ha MaBHWs NoadoHA 3a OTFTOBOPHO MHBECTUPAHE ca CrieaHuTe:
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(1) HacbpyaBa MWHTErpMpaHeTo Ha YCTOMYMBOCTTA B YMPaBMEHCKATE peELUeHUA Ha
eMUTeHTUTE  (KOMNaHuWM, NPaBUTENCTBA, HagHAUMOHANHW  OpraHusauum  wn/vnm
NPaBUTENCTBEHN areHuMun), Kato ce npegnountTatr emMuTeHTM C no-gobbp ESG
nokasaren, kbaeto ESG o3HauyaBa nokasarten 3a oueHKa OT ,,eKONOrM4HO, COLManHo u
yrnpaBfeHCcKo" ecTecTBo, U

(2) HacbpyaBa cMeKkyaBaHeTO Ha nocreauuuMTe OT M3MEHEHMETO Ha KnuMmaTa, KaTo
npeanoynTa eMMTEHTU C MO-HUCHK BbrNepoAeH MHTEH3UTeT, C Lien MocTuraHe Ha
npeaBapuTeEnHO onpeaeneHa Len 3a BbrMepoaeH UHTEH3UTET;

(3) noakpens ycTOMYMBOTO pasBUTME, KaTo BKMOYBA €MUTEHTU, KOUTO LOMNpuHAcAT 3a
Llenute Ha OOH 3a ycTonumBo pasButue, 1

(4) nogkpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa npexoda KbM MO-YCTOWYMB CBAT
Yypes3 obnurauum, KoMTo puHaAHCUpaT 3efieHU U/UNK coLManHu NPOeKTH.

Llenmte Ha [naeBHuMsa noadoHA ca [LOCTbMHM Ha MHTEPHET cTpaHuuata Ha Knona:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTH".

(1) ESG Moka3zamen

MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPaBfIEHCKUTE PELUEHUS HAa EMUTEHTUTE
ce M3mepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaten npeacraensea obobueHaTa
OLEeHKa Ha M3NbNIHEHMETO Ha gageH cybekt no peguua kputepunm 3a ESG, kouto ca
000CHOBaHW, OOKOIIKOTO € Bb3MOXHO, C O00ekTMBHU umameputenu. OCHOBHUTE ¢akTopu B
ocHoBaTa Ha kputepunte 3a ESG ca:

¢ B crniyyan Ha MHCTPYMEHTU, N3gageHn OT KOMMNaHWMK:

O YBaXeHWe KbM OKOnHaTa cpefa (HanpuMmep HamansiBaHe Ha EMUCUUTE Ha NapHUKOBUTE
rasose);

o BHMMaHWe KbM 06LLECTBOTO (HaNpYMep YCIoBUSITa Ha TPYA Ha CRyXuTenuTe); u

O KOpMoOpaTUBHO ynpaBrieHne (HanpMMmep He3aBUCUMMOCT U pa3Hoobpasne Ha uYneHoBeTe
Ha cbBeTa Ha gupekTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHka Ha pucka, npeaocTaBeHa OT 4OCTaBYMK Ha AaHHWN.

B cnyqal7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTesnicTea, HagHauMoOHaliHM opraHu3auunm
n/vinn npaBnUTenCcTBeHn areHuunn:

o 00LO MKOHOMWYECKO NpeacTaBsaAHe U CTabMMHOCT (Hanp. Ka4ecTBO Ha MHCTUTYLUUTE U
npasuTencreaTa);

O CcOoLManHo-UKOHOMUYECKO pasBuUTME M 3[4paBe Ha HaceneHueTo (Hanp. obpasoBaHve U
TpyaoBa 3aeToCT);

O pPaBeHCTBO, ceBobopa un npaBa Ha BCUYKN FpaKgaHu;
O €eKoJlorm4Ha nosinTnka (Hanpmmep Nno OTHOLWEeHne Ha UBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MUP N MeXAyHapOO4HN OTHOLUEHUA.

To3m cnNUCHLK He e nayvepnarteneH n Moxe ga obae NnpPpoMeHEeH Noa Haa3opa Ha KOHch'ITaTI/IBHI/IFI
CbBeT 3a OTroBOPHO NMHBECTUPAHE.

3a ga ce nocturHe Tasu uen, ESG nokasatenart Ha nopTdenna, 3a KOMNaHuM, ce CpaBHSIBaA C
pedepeHTeH nopTdenn, onpeaeneH Ha 6asata Ha ropecrnomMmeHaToTo LeneBo pasnpegeneHme.
ESG nokasatensat Ha noptdenna, 3a CTpaHW, ce cpaBHsiBa C pedepeHTeH nopTdenn oT
rnobanHun gbpxasHu obnuraumm (CbCTaBeH OT cnegHUTe Nokasatenu: 67% passutn nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HMKBaLLmM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

Moeeye nHopmauus 3a ESG MNokasatens n KOHKPETHUTE Lienn Ha KOMNOHEHTa Moxe fa 6bae


https://www.ubbam.bg/expertease

HamepeHa Ha WHTepHeT cTpaHuuaTta Ha Knowna: https://www.ubbam.bg/expertease, pasgen
OKYMEHTN".

(2) BbenepodeH uHmeH3umem

Ll,enTa Aa ce HaCbp4nm CMeK4aBaHeTO Ha nocnegununte ot USMEHEeHNETO Ha KrnnMarta, KaTto ce
npeanovynTatr eMunTeHTMn C MNOo-HUCBbK BbINepoaeH WHTEH3UTET, C orjieq MnNoCTuraHe Ha
npeaBapuTeriHo onpegerieda uen 3a BblrnepoaeH WHTEH3UTET, NOKpuBa MNOHEe 90% ort
nopT(beVlna. Tasu uen He ce npunara 3a eMUTeHTU, 3a KOUTO HAMa HallM4HW JaHHWN.

[MPMHOCHT Ha EMUTEHTUTE 3a CMEKYaBaHe Ha M3BMEHEHNETO Ha KnMMmarTa ce n3mMmepBa Bb3 OCHOBa
Ha TEXHUSA BbIMEPOAEH NHTEH3NTET. 3a KOMMNAHUNTE BbIMEPOOHUAT UHTEH3UTET ce onpeaens
Kato abContoTHM BBLIMEPOAHM EMUCUM Ha NapHUKOBM rasoBe (B ToHoBe CO2 ekBMBaneHT),
pasgeneHn Ha npuxogmte (B MUIMOHW LLATCKM gonapu). 3a ObpxaBuTe ce onpenensl kato
eMncumnTe Ha napHukoBu rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHuS
BbTpeLLeH NPOAYKT (B TEKYLLM LieHW, B MUIIMOHW LLATCKK Jonapu).

Llenute 3a MHCTPYMEHTWU, EMUTUPAHM OT KOMMAHMK, Ca PasfMYHN OT Te3n 3a UHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HAAHALMOHAHN OpraHM3aumMmn n/unv NpaBUTENCTBEHN areHUuN.

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

lMoeeye nHpopmaLms 3a BbLrnepoaHnst MHTEH3UTET U KOHKPETHUTE Lienn Ha KOMMOHEHTa MOoXe
na O6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowna: https://www.ubbam.bg/expertease,
pasgen ,JJokymeHTn".

(3) Llesiu Ha OOH 3a ycmolti4ueo pazgumue

3a ga nogkpenu ycToMuYMBOTO pas3suTue, MaBHMAT noadoHO ce aHraxupa ga WUHBecTupa
MUHMMAasNHa 4act oT nopTtdenna B eMUTEHTU, KOUTO gonpuHacaTt 3a Lenute Ha OOH 3a
ycTonumeo passutme. Llennte Ha OOH 3a ycTon4uMBO passuTUE BKIIHOYBAT KAKTO COLManHu, Taka
1 eKonornyHu uenu. Kato komnaHum, KOMTo 4ONPUHACAT 3a ocbluecTBsBaHe Ha Llenute Ha OOH
3a YCTOMYMBO pasBUTUE Ce ONpeaensT Te3n, KOUTO ca B CbOTBETCTBME C NOHe egHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonuneBo pasBuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECHLOTBETCTBUE C
HUTO egHa oT Llennte Ha OOH 3a yctonumeo passutmne. MHCTpYMEHTUTE HA EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBAHWSA, Ce ONpeaensT KaTo ,yCTOMYMBM UHBECTULMM® CbIMacHO YneH
2(17) ot SFDR.

B ponbnHeHve, KoHcynTaTMBHUSIT CbBET 3a OTFOBOPHO MHBECTMpaHe MOoXe [a npucbam
eTVKeTa ,yCTOMYMBO pa3BuTME" Ha [aJEHN MHCTPYMEHTM Ha KOMMNaHWUW.

lMpaBuTencTBaTa ce oueHsBaT No NneTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, kosaTo
CbAbpKa nokasaTtenu, Kouto moraT Aga 6baaT cebp3aHu cbe 17-Te Llenn Ha OOH 3a yctonumso
passuTMe. AKO €4HO MPaBUTENICTBO MMa AOCTaTbyHO A0ObLP pesynTaT Mo eAuH OT Tesu
CTb/60OBE 1 HE € CbC 3HaAYNTENHO cnab pe3ynTaT no gpyrnte cTbnboBe, obnuraunnTe Ha ToBa
NpaBUTENCTBO U NPaBUTENICTBEHUTE OpPraHn3aumm n areHUUn ce cunTaT 3a MHCTPYMEHTU, KOUTO
AOoNpuHacAT 3a YyCTOMYMBOTO passuTue. Obnuraunmte Ha HagHaUMOHANHUTE OpraHusaumm ce
cumuTart 3a yCcTon4MBa UHBECTULIMS, aKO € U3MbIIHEH e4UH OT ABaTa KpUTepus:

- MOHe NosfoBMHaTa OT YneHoBeTe My gonpuHacaT 3a Llennte Ha OOH 3a yctonumBo passutme
(npeTerneHn no cwunata Ha npaBaTta Ha rnac/HanbfHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pefa Ha HanMM4HOCT)).

- MUCUSTA Ha HagHAUMOHaNHaTa UHCTUTYLUUS MMa YCTONYMBA Lien M No-Marnko oT NofoBuHaTa
OT HENHWTE YNeHoBe nonaaat B Har-fnowara nonoBnHa OT HalMsA Npernea Ha NpOTUBOPEYNBU
PEXMMM.

WHCTpyMEeHTM Ha npaBuTencTBa, HagHauMOHanHW opraHusaumm u/unu npasBuUTENCTBEHM
areHuun, KoMTo OTroBapAT CaMO Ha Te3n U3NCKBaHUA, HAMa ga 6baaTt onpegeneHu kKato
,YCTONYMBU NHBECTULMK®, cbrracHo YneH 2(17) ot SFDR.

MoBeue I/IH(*)OpMaLl,I/IFI Moxe ga Obae HaMepeHa Ha WHTEepPHEeT CTpaHuuata Ha KnoHa:


https://www.ubbam.bg/expertease
https://www.ubbam.bg/expertease

https://www.ubbam.bg/expertease, pasgen ,JoKkymeHTn".

(4) O6nuzauuu, koumo ¢ghuHaHcupam 3esieHu u/unu coyuasnaHu npPoekmu

3a ga HacbpuM npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHn ce aHraxupa ga
WMHBECTMPa MMHMMAarHa 4acT oT noptdenna B obnuraumm, Kouto omMHaHCUpaT 3eneHn u/unm
coumanHum npoektu. ToBa ca obnurauumte, 4MMTO nNpuxoauTe We Obaat wn3nonssaHu
N3KMIOYNTENHO 3a (bMHaHCcupaHe (KoMOMHaumMsa OT) 3efieHn 1 coumanHm NpoekTn U KOUTo ca B
cboTBeTcTBUE C MpMHUMNMTE Ha 3eneHnTe obnurauun u MNMpuHLUMNUTE Ha coumanHn obnuraumm
3a M3MNOn3BaHeTo Ha npuxoaute Ha MexayHapogHaTa acoumaumsl Ha KanuTanoBuTe nasapu
(ICMA). WMHCTpymMeHTUTE, KOUTO OTroBapsAT Ha Te3n W3UCKBaHUS, ca 0003Ha4YeHM KaTo
,YCTOMYMBUN MHBECTULMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MNMoBeye MHOPMaLMA OTHOCHO OGnMraummTe, KOMTO (PMHAHCUpaT 3eNeHn U/Mnu coumarnHu
MPOEKT M 3a KOHKPETHWUTE LIeNM Ha KOMMOHEHTa Moxe Aa Obae HamepeHa Ha WHTEepHeT
cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTH".

B1b3MOXHN U3KNIOYEeHUsA

FMmaBHUAT NoadoHA MOXe BPEMEHHO [a M3BbpPLLBA MHOIO OrpaHW4eHy MHBECTULMN B aKTUBW,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepum. MNpuyMHUTE 3a TOBA BKIOYBAT CIIEAHOTO:

- Cnyuynnu ce cnen M3BbPLUBAHETO Ha MHBecTUUMATa OT [naBHMsA noadoHa cbouTus, B
pe3ynTaT Ha KOMTO EMUTEHTBLT BEeYe HEe MOXe [a Ce cyMTa OOMNYCTUM;

- KopnopaTuBHM cbbUTKSI, KaTO HanNpMMep CriMBaHe Ha efHO APYXeCTBO C ApPYro, Npu KOeTo
HOBOTO [PY>KECTBO BeYe He MOXE [a Ce cyMTa 3a A0NYyCTUM EMUTEHT;

- HeTouHu gaHHKW, B pe3ynTaT Ha KOUTO ca 3aKyrneHW akTUBW, KOrato He ca OTroBapsanu Ha
ycnosusaTa 3a [(naBHUA noadoHs;

- [naHupaHa akTyanusaumsa Ha kpuTepum 3a nogbop, B pesynTaTt Ha KOMTO akTueuTe TpsibBa
Aa 6bpat msknoyeHn ot MnaeHUs noadoHA, HO MO OTHOLIEHWE Ha KOMTO yNnpaBnsiBalloToO
OPYXeCcTBO u3bupa ga ce Bb3abpka OT He3zabaBHO Npogaxba, B Han-gobpus MHTEpec Ha
KnueHTa (HanpymMmep TpaH3aKUMOHHU pa3xoau, NPOMEHMBOCT Ha LiEHUTE).

- BbHWHKM 06CcTOATENCTBA KAaTO NasapHy OBWXEHNUS U akTyanu3auuu Ha BbHLUHM AaHHU MoraT
Aa pgoBedaT OO0 Heycrnex Ha WMHBECTULUMOHHMTE peLlleHuMst C  orfed  MocTuraHe Ha
ropecrnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHWUTE WHBECTUUMM CE€ 3aMEHAT C MNO-MOAXOASALM WHBECTULUMM BbB
Bb3MOXHO HaW-KpaTbK CPOK, KaTo BMHarM ce B3ema npenswng eAvHCTBEHO MHTepeca Ha
nHBecTuTopuTe B NaBHUA noadoH.

OcBeH TOBa, C uUen edeKTUBHO yrpaBrieHMe Ha noptdenna, MeHMmKbpute Ha [naBHMS
noadoHA morat B 3HauMTenHa CTeNeH Aa n3nonssart AepuBaTu, CBbP3aHu C akTUBU, EMUTUPAHU
OT EMUTEHTUN, KOUTO He Buxa OTroBapsinM Ha ycrnoBusaTa 3a BKMYBaHe B MaBHUSA noadoHA,
AO0TOSKOBa JOKOMKOTO Ha Nasapa HamMa ob6cnyxBalla u CpaBHUMa anTepHaTtmsa. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOrOBOpW 3a AepvBaTW, MOXe Aa He nonagaTr
3a0bIDKMTENHO B KaTeropusata Ha OTFTOBOPHU EMUTEHTH.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTNPA B CBETOBHA cenekuna ot akumm, KOUTto Mmorat aa naBat
OT BCEKU PEernoH, CEKTOpP Unn tema.

KOMNOHEHTHT OT 0bnuraumm e cbCcTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKA, eMUTUPaHn OT
KOMMNaHuu, 1 OT ObpXKaBHU LIEHHN KHWXKA. Bcnykn nagexu ce B3emar npeasug npu nsdopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTMBUTE, MHBECTUPaHM B obnuMraumm u AbNroBuU UHCTPYMEHTU, B LIEHHN
KHWXa, KOUTO MMAT UHBECTULIMOHEH PENTUHT (MUHUMAanNeH penTuHr - AbnrocpoveH BBB-/ Baa3,
kpaTtkocpoueH A3 / F3 / P3), npedoctaBeH 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 AbpXaBHW LLEHHM KHWXKA, N30aAeHN B MECTHA BanyTa Ui HENOLYNHEHN


https://www.ubbam.bg/expertease

KOpMNopaTUBHM OGnUrauum, KOUTO HIMaT UHBECTULIMOHEH PEWTUHT OT edHa OT NMoCcoYeHuTe Mo-
rope pedTUHIOBU areHuun, HO EMUTEHTBT HA KOUMTO MMa MHBECTULIMOHEH PEVTUHT OT NOHE efHa
OT PENTUHIOBUTE areHLum, NoCoYeHM No-rope, U/unm B UHCTPYMEHTU HA NapUYHUS Nasap, YINTo
eMUTEHT € MONyYnsT MHBECTULMOHEH PEeWTUHI OT HSIKOSi OT ropecrnoMeHaTUTe PerTUHIOBM
areHumm.

ToBa o3Ha4vaBa, 4e [MaBHMAT nogdoHg Moxe ga nHeectupa 4o 50% o1 akTuBUTE, BNOXEHMN B
obnurauum n ObIATOBU WUHCTPYMEHTWU, B WHCTPYMEHTU, KOUTO HsIMAT KPEAWUTEH PEUTUHT OT
NMOCOYEHNTE MO-FOpe PENTUHIOBM areHuMn U/unm KOMTo He OTroBapAT Ha NOCOYEHUTE Mo-rope
N3NCKBAHWUS 3a KPEAUTEH PEUTUHI.

maBHuAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO M ga €
cpaBHUTENEH nokasaten (beH4umapk).

OTroBOpHUAT XapakTep e rapaHTupaH OT ropecriomeHatata MeTodomnoruss 3a OTFOBOPHO
VHBECTUpaHe.

MHdopmauus, cBbp3aHa ¢ TakCoOHOMUATA

3a nmaeHua nogdoHa, M B Ta3m Bpb3ka 3a lNogdoHaa, koMTo MHBecTMpaT B To3u [haeeH
noadoHa, cnegea Aa ce nma npensua, Ye KbM gaTtaTta Ha Tesu lNpaBuna, MaBHNAT noadoHa
He Ce CTPeMW KOHKPETHO Aa WHBECTMPA B €KONOrMYHO YCTONYMBU MKOHOMWUYECKN OEWHOCTMU,
CbrnacHoO pamMmkaTta Ha TakcoHoMus Ha EC. MpoueHTbT, MHBECTUPAH B €KOSNIOMMYHO YCTOMYNBU
OENHOCTM NO CMMCBI1a Ha pamkaTa Ha TakcoHoMust Ha EC no Bcsiko Bpeme e 0%. Toea we 6bae
HabniogaBaHoO pedoBHO M BedHara WoM 6baaT HanmyHn JOCTaTbYyHO HaAeXAHW, HAaBPEMEHHMU
N NPOBEPUMUN LaHHN OT EMUTEHTU UNN OPYKECTBA, B KOUTO CE MHBECTMPA, U 6baaT nybnvkyBaHu
OKOHYaTemNnHUTE perynaTopHM TEXHWYECKU CTaHAapTh, NpefocTaBsm no-nogpobHM Hacokm
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponeinckua napnameHT U Ha CbBeTa OTHOCHO
OMNOBECTABAHETO Ha MHA)OpPMaLUMs BbB BPb3ka C YCTOMYMBOCTTA B CEKTOpA Ha (PMHAHCOBUTE
YCINyrn n 0THOCHO HadMHa, No KOUTO MHopMaLumaTa, CBbp3aHu ¢ TakcoHomuaTa Ha EC, Tpabea
Aa 6bae nybnukyBaHa, HacTosALWMTE NpaBuna we 6baaT akTyanuampaHu.

M3unckBaHe 3a gucknenmsbp J.P. Morgan:

WHdbopmauuaTa e nonyvyeHa oT U3TOYHMLM, 3a KOUTO Ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HermHaTta MbNHOTa NN TOYHOCT. IHAEKCHT ce n3nonaea ¢ paspelleHune. MIHaekcbT
He Moxe aa 6bae konupaH, N3Non3BaH UNu pasnpocTpaHaBaH 6e3 npeaBapuTeNHOTO MMCMEHO
paspelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnyku npasa
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) T[MopTdennbT Ha rmaBHUA nogdoHO € CbCTaBeH
OCHOBHO OT (QOHAOBE, ynpaBnsBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOIMKO Mpo3payHa € UHBECTULMOHHATA NONMMTUKA Ha Te3n poHO0BE U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBUE C MHBECTMLMOHHATA CTPaTErns Ha rmaBHUsSt NOAGOHA.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKM C AepuBaTW KakKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeMkupaHe Ha puckoee. 3a ga ce NocTurHart uenure, moraT
Ja ce n3nonaeart AepuBaTUBHU NHCTPYMEHTU, NPUETU UK HENPUETN 3a TbPryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpAHU SOroBOpu, (OYBPCU, ONUUA UNU CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTM WM JNUXBEHU MNPOLEHTM WM ApYyrn TpaH3akumm, BKIIOYBALLU
aepusatnBHM OMHAHCOBM MHCTPpyMeHTU. Caenkn ¢ gepmeaTu, KOUTO HE Ca NPUETU 3a TbpryBaHe
Ha perynupaH rnasap LWe ce CKAo4yBaT CcamMO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLNW,
cneumnanuanpaHun B TakMa TpaH3aKLun.

(5) (Nsm. 11.11.20222., 09.12.20222.) Kato 3axpaHBaLy, noadoHa Ha XopansbH Ken bu Cu
Ekcneptin3 OuHamunyeH TonepaHteH OTtroBopHo WHBecTupaw, (Horizon KBC ExpertEase
Dynamic Tolerant Responsible Investing), MoadoHabt OBB Ekcneptina [OuHamuueH



TonepaHTteH OTroBopHO MHBECTMpALL MMa edHaKbB PUCKOB Npodunn ¢ Heroeus NaeseH noadoHA.
Cbobpa3Ho BbTpelHaTa MeTogoNorms Ha YnpasnsiBalloTo APY>KECTBO TO3N PUCKOB Npodun e
AnHammnyeH. CbobpasHo MeTogonorusaTta 3a knacudukaums Ha KONEeKTUBHUTE UHBECTULIMOHHU
cxemn Ha bbnrapckata acoumaums Ha ynpasnsBalmTe ApyXeCcTBa PUCKOBUAT NPOdU Ha TO3u
MoadoHa, onpeneneH cnpsiMo reorpaddCkms 1 NasapHUs PUCK, HA KOUTO TOW € U3NO0XEH, OTroBaps
Ha rnobaneH oHg B aKUumMW.

(u3m. 09.12.20222.) UHBecTMLMOHHA NonuTUKa Ha XopansbH Ken Bu Cu Ekcneptiins CunHo
OvHamnyeH TonepaHteH OTroBopHo WMHBectmpaw (Horizon KBC ExpertEase Highly
Dynamic Tolerant Responsible Investing)

Un. 14e. (1) (Hoe om 16.11.2021 e., uam. 11.11.20222.) XopanasvH Ken bu Cn Exkcneptiing CunHo
OunHamnyen TonepaHnteH OtroBopHo MHBecTupaw, (Horizon KBC ExpertEase Highly Dynamic
Tolerant Responsible Investing) e MaseH noadoHa Ha MoadoHaa OBB EkcneptUina CunHo
OuHamnyeH TonepaHTeH OTroBopHO WMHBecTupawy. VHBecTMUMOHHATa uen Ha To3u [naBeH
nogdoHn € Aa reHepupa Bb3MOXHO HaW-BUCOKA Bb3BPbHLLAEMOCT 3a CBOMTE aKUMOHEpU B
CbOTBETCTBME C MHBECTMUMOHHATA CU NonuTMKa. ToBa AaBa OTpaXeHue B CTpemexa My KbM
reHepvMpaHeTo Ha KanuTanosu neyanou n npmuxoaun. 3a Tasu Len akTmeuTe Ha [naBHMa noadoHa
NpeavMHO Ce MHBECTUpPAT MPSKO MM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU WMHCTPYMEHTU, B
akumu.

(2) (N3m. om 20.06.2022 e., uam. 08.08.20222., 8 cuna om 02.09.20222.) Toaun MmaseH nogdoHg,
WMHBECTMpa MPSKO WM KOCBEHO B PasfnM4YHU KNacoBe aKTMBW, KaTo Hanpumep akumm u/unu
WHBECTULMMK, CBBbP3aHN C akumm (,KOMMOHEHT OT akuuun®), obnuraumm w/unm WMHBECTULUWN,
CBbp3aHu ¢ obnuraunn (,KOMMOHEHT OT ob6nuraunn®), MIHCTPYMEHTU Ha Napu4HUA nasap, napu n
NapuvyHN eKBMBaNeHTn U/vnn anTepHaTMBHU MHBECTULNN, BKIIOYUTENHO HEMPSIKO B HEABMKUMM
UMOTW, Ype3 MHBECTULUN B NUKBUAHN (PUHAHCOBM MHCTPYMEHTU, HanpumMep B ASSI0BE UNN akumm
Ha WMHBECTULMOHHM OHAOBE 3a HeaBWKUMM MMOTM (B T.4. APYXKEecTBa CbC creuuanHa
WHBECTULMOHHA Lerl, KOUTO MHBECTMPAT B HEOABWXUMU MMOTU U APYrn (OOHOO0BE 32 NHBECTULMU
B HEABWXUMU NMOTH), N (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMKEHNETO Ha LieHUTE
Ha cTokoBWTE Nasapu. (MaBHUAT noadoHA MoXe Aa nonssa 3aemu B pa3mep Ao 10% oT HeTHUTe
CV aKTMBW, JOKONKOTO TOBA Ca KPaTKOCPOYHWU 3aeMu, HACOYEHM KbM pellaBaHe Ha BPEMEHHM
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeneneHve Ha akTueuTe Ha [naBHus noadoHa e 75% 3a KOMNOHEHTa OT akLun 1
25% 3a KkOMMoHeHTa OT obnwurauuu. ToBa pasnpegerneHne Moxe na Obae 3Ha4YUTENTHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Kenn bu Cn AM, cbrnacHo KoaTo
MmaBHMAT noadoHa MOXe Aa UHBECTUpa 3HaYUTENHa YacT OT akTUBUTE CU B KNacoBe akTUBW,
KOUTO HEe ca BKMOYEHU B LIENEBOTO pasnpeaeneHmne (Kato UHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTHT OT akuMM MOXEe Ada Bb3nu3a Ha Makcumym 90% oT akTmBuTe Ha [NaBHMA
noadoHa. Mpu npunaraHe Ha nHBeCTUUMOHHATa Harnaca Ha Kei bu Cn AM ce npasu aHanus Ha
PUHAHCOBUTE U MKOHOMUYECKUTE Pa3BUTUS U MNEPCMEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
TeMu. AKO ycnoBusaTa Ha (PMHAHCOBUTE Nasapu ca HECUrypHU, MPOMEHITMBW UK U ABETE, YacT OT
noptgenna cblo MOXe Aa 6bae npeBbpHaTa B MHBECTMLMU C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHua nasap u napu). AKo KOMMOHEHTa OT akuuKn ce npeacrtaesa no-godpe ot
KOMMOHeHTa oT obnuraumm unm obpaTtHOTO, MEHMAXbpUTE Ha [MNaBHUA NoadoH MoraTt CbLuo
Taka Aa 1U3nona3eaT 4YacT OT HErOBUTE aKTMBK, 3@ Aa KynyBaT AONbIHUTENHU akTUBKM B No-gobpe



npeacTaBsALLMs ce OT Te3n ABa KOMMOHEHTa 1 Aa NpoAasaT akTMBW B NO-NOLLO NpeACcTaBsLLns ce
KOMMOHEHT.

MennoxbpuTe Ha TnaBHust noadoHa oOpbLUaT €ANH MbT 1 NONOBUHA NOBEYE BHMMAaHME Ha pucka
OT MOHWXKaBaHe, OTKOSIKOTO Ha MoTeHumana 3a pbeT. KonkoTo noBeve BHUMaHME ce OTAeNs Ha
pucka OT MOHWXaBaHe, TOMKOBa MO-rofidMa € 4acTtra OT nopTdenna, KoSTo MoxXe ga O6bae
npeBbpHaTa B MHBECTULMKN C NO-HUCKO HMBO Ha PUCK, KATO HaAaNpUMep napu U UHCTPYMEHTU Ha
napu4Husi Nasap, B CMTyauus Ha HECUTYPHU U/ NPOMEHNUBK Na3apu. Tasm YacT oT noprtdenna
mMoxe fa 6bae mexay 5% m 30% OT BCUYKM akTMBW. TO3N NUMUT € NPpUMEPEH U MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBa Ha AbMrocpoyHaTta TeHaeHumsa Ha onHaHcoBMTE nasapu.
Mpn onpegeneHn nasapHu ycrnoBusa obaye M B CbOTBETCTBME C MpeABapuUTENHO 3a4afeHOoTo
LeneBo pasnpeneneHve, akTuenTe Ha [maBHUSA noadoHa HaAMa aa 6baaT MHBECTUPAHN B Te3u
KrnacoBe aKkTuBW.

B pamkute Ha ropHuTe rpaHuvun, maesHuAT noadoHA npecrneasa (AUPEKTHO UM MHOAUPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LIENIW, OCHOBAHW Ha AyanucTuyeH nogxod: oTpuuaTteneH nperneg u
MeToaonorus 3a nonoxuntenen nogbop. To3n nogxon e ce npunara NnocTeneHHo B noptdenna,
3anoyBanikm ot 2 centemBpu 2022r. Ken bu Cn AM pasnonara ¢ ekun OT crneuvanuMavpaHu
n3crnegosartenu, OTTOBOPHN 3a TO3W AyanucTudeH nogxon. Te ce nognomarat OT He3aBUCUM
KOHCynTaTuBeH CbBET (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO MHBECTUPaAHe"), CbCTOoSLL Ce OT
00 OBaHageceT AyLiun, KOMTOo He ca cBbp3aHn ¢ Ken bu Cn AM 1 4ynato eauHCTBEHA OTTOBOPHOCT
€ [a KOHTponupa npunaraHeTo Ha MeTogonoruaTa, OyanucTUYHUA Noaxo4 U AeNHOCTUTE Ha
cneunanuanpaHute nscnegosatenn. CekpetapmatbT Ha KOHCyNTaTUBHUS CbBET Ce PHKOBOAN OT
npenctasuten Ha Ken bu Cn AM. OceeH ToBa, Ken bu Cn AM paboTu ¢ AocTaBYMLM HA AAHHN C
ONUT B OTFOBOPHOTO WHBECTMpPaHe, KOUTO MpPedoCTaBAT AaHHU Ha cheuvanuavmpaHute
nacnegoeatenun. Te oT cBodA cTpaHa obpaboTeaTr M gonbnBaT AaHHUTE, KOMTO ca NyGrnn4YHO
AOCTbMHa MHAOpMaUns (BKMNIOYMTENHO rogvWIHM OTYyeTW, nybnukauum B npecata u ap.).
CMaBHUAT noadoHA HacbpyaBa KOMBOUHALMS OT €KOMOrMYHM U COLUManHu XapakTepucTmkn U nva
3a uen ga MHBEecTMpa MMHMMAarHa 4acTt OT akTUMBUTE CU B MKOHOMWYECKN AENHOCTU, KOUTO
OONPUHACcCAT 3a NOCTUrAHETO Ha EKONOMMYHW UK coumanim uenm (T.e. ,,yCTONYNBU MHBECTULMN®).
EmMuTeHTUTE, B KOUTO MHBecCTMpa, TpAbBa ga cnensat gobpute NpakTUKM Ha KOPNopaTUBHO
ynpaeneHue. MmasHuAT nogdoH e B cboTBeTcTBME C YneH 8(1) ot PernameHT (EC) 2019/2088
Ha EBponelickust napnameHT 1 Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
NMHopMaLmsa BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTOpa Ha omHaHcosuTe yenyrn (,SFDR®).

OTtpuuareneH npernen

Ha npakTuka, KpalHUAT pesynTtat OT TO3W oTpuuaTteneH nperneq e, Ye MaBHUAT noadoHa
npeAaBapuUTENHO N3KIKYBA EMUTEHTN OT BCENEHaTa Ha OTTOBOPHOTO MHBECTMpPAaHe, KOUTO ca B
HapylweHue Ha lMonuTukuTe 3a M3KMNYBaHe, JOCTBIMHU Ha MHTEPHET cTpaHuuata Ha KnowHa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTH".

MpunaraHeTo Ha Te3u NONUTUKM 03HaYaBa, Ye eMUTEHTUTE, y4acTBaLLM B TakMBa AENHOCTU KaTo
TIOTIOHEBATA UHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBneHnaTa 3a Bb3pacTHU, Ca U3KITHOYEHU OT
WHBECTULMOHHaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4e
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNU Ha Ona3BaHETO Ha OKorHaTta
cpefda, coumanHaTta OTrOBOPHOCT M A06pOTO ynpaBneHune, ca U3KoYeHn OT MHBECTULMOHHATA
BceneHa Ha MnaBHuA noadora.

Tes3n NpuMHUMNKM Ha oTpuUaTeNHMSA NoAXo4 He ca nsdyepnarternHu u morat ga 6baaTt aganTupaHu
BbB BpEMETO NnoJ Haa3opa Ha KoHcynTaTUBHMS CbBET 3@ OTTOBOPHO MHBECTMPAHE.

MeTogonorus 3a nonoxuresnieH nogéop
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B pamknTe Ha aeduvHMpaHaTa MHBECTULMOHHA BCENeHa U OpyrM orpaHUYeHns, onucaHu no-
rope, uenute Ha aBHWUs NoadoHA 3a OTFTOBOPHO MHBECTUPAHE ca CreaHuTe:

(1) HacbpyaBa MHTErpMpaHeTo Ha YCTOMYMBOCTTA B YNPaBMEHCKATE pELUeHUA Ha
eMUTEeHTUTE (KOMNaHWW, NpaBUTENCTBA, HagHAUMOHANHM oOpraHusaumm  u/wnm
NPaBUTENCTBEHN areHuuun), Kato ce npegnountTatr emMuTeHTM C no-gobbp ESG
nokasaren, kbaeto ESG o3HauyaBa nokasarten 3a oueHKa OT ,,eKOfOrM4yHo, COLManHo u
ynpaBfeHCKo" eCTeCTBO, U

(2) HacbpyaBa cMeKkyaBaHeTO Ha nocreauuuMTe OT M3MEHEHMETO Ha KnuMMaTa, KaTo
npeanoynTa eMMTEHTU C MO-HUCHK BbrNepoAeH MHTEH3UTeT, C Lien MocTuraHe Ha
npeaBapuTenHO onpeaeneHa Len 3a BbrMepoaeH MHTEH3UTET;

(3) nogkpens ycTOMYMBOTO pasBUTME, KaTo BKIOYBA €MUTEHTWU, KOUTO LOMNpMHAcAT 3a
Llenute Ha OOH 3a ycTonunBo pasButue, 1

(4) nogkpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa npexoda KbM MO-YCTOWYMB CBAT
Yypes3 obnurauum, KouTo pMHaAHCUpaT 3efieHU U/UNU CouMnanHm NPoOeKTH.

LUennte Ha [naeBHuMsa noadoHA ca [OOCTbMHM Ha MWHTEPHET cTpaHuuata Ha Krona:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTH".

(1) ESG Moka3zamen

MPMHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPaBfIEHCKUTE PELUEHNS] HA EMUTEHTUTE
ce M3mMepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaten npeacraensea obobueHaTa
OLEeHKa Ha M3NbNIHEHMETO Ha gageH cybekt no peauua kputepunm 3a ESG, kouto ca
000CHOBaHW, OOKOIIKOTO € Bb3MOXHO, C 00ekTMBHM un3ameputenun. OCHOBHUTE hakTopu B
ocHoBaTa Ha kputepunte 3a ESG ca:

¢ B crniyyan Ha MHCTPYMEHTN, N3gageHn OT KOMMNaHWMK:

O YBaXeHWe KbM OKOnHaTa cpefa (HanpuMmep HamansiBaHe Ha EMUCUUTE Ha NapHUKOBUTE
rasose);

o0 BHMMaHWe KbM 06LLECTBOTO (HaNpUMep YCoBUSITa Ha TPYA Ha CRyXuTenuTe); u

o KOprnopaTWBHO ynpaBfieHne (HanpuMmep HE3aBMCUMOCT U pasHoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha AupeKkTopuTe).

ESG oueHkaTta 3a komnaHun e ESG oueHka Ha pucka, npeaocTtaBeHa OT 4OCTaBYMK HA JaHHW.

B cnyqal7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTencTea, HagHauMOHanHM opraHunsauumn
n/vinn npaBnUTencTBeHn areHuyunn:

o 00LO MKOHOMUYECKO NpeacTaBsAHe N CTabMMHOCT (Hanp. Ka4ecTBO Ha MHCTUTYLUUTE M
npasuTencreaTa);

o CcOoLManHo-UKOHOMMYECKO pasBuUTME M 34paBe Ha HaceneHveTo (Hanp. obpasoBaHue U
TpyaoBa 3aeTocCT);

O pPaBeHCTBO, ceBobopa un npaBa Ha BCUYKU FpaXgaHu;
O €eKoJlorm4Ha nosfinTnka (Hanpmmep Nno OTHOLWEeHne Ha UIBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MUP N MeXOAyHapOO4HN OTHOLLUEHUA.

To3u cnnckk He e n3depnarteneH n Moxe Aa 6bae NPoMeHeH noa Haa3opa Ha KoHcynTaTuBHUS
CbBET 3a OTFTOBOPHO MHBECTMPAHE.

3a ga ce nocturHe Tasu uen, ESG nokasatenart Ha nopTdenna, 3a KOMNaHuM, ce CpaBHSIBaA C
pedepeHTeH nopTdenn, onpeaeneH Ha 6asata Ha ropecnomMmeHaToTo LeneBo pasnpegeneHme.
ESG nokasatensat Ha noptdenna, 3a CcTpaHW, ce cpaBHsBa C pedepeHTeH nopTdenn oT
rnobanHun gbpxasHu obnuraLmm (CbCTaBeH OT criegHUTe nokasartenu: 67% passutu nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HMKBaLLmM nasapu: J.P. Morgan GBI-EM
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Global Diversified Composite Unhedged EUR).

MoBeue nHpopmaums 3a ESG MNMokasaTtens u KOHKPETHUTE Lienn Ha KOMNOHEHTa Moxe Aa 6bae
HamepeHa Ha WHTepHeT cTpaHuuata Ha KnowHa: https://www.ubbam.bg/expertease, pasgen
AJOKYMEHTN".

(2) BwenepodeH uHmeH3umem

Ll,enTa Aa ce HaCbp4nm CMeK4aBaHeTO Ha nocnegnunte ot USMEHEeHNETO Ha KrinMarta, KaTto ce
npeanoyvynTatr eMnTeHTn C MNOo-HUCBbK BbINepoaeH WHTEH3UTET, C orjieq MnoCTuraHe Ha
npeaBapuTeriHo onpegerieda uen 3a BblrnepoaeH WHTEH3UTET, NOKpuBa MNOHEe 90% ort
nopT(beVlna. Tasu uen He ce npunara 3a eMUTeHTn, 3a KOUTO HAMa HalmMM4YHW OaHHW.

[MPMHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha M3MEHEHNETO Ha KnMMarTa ce n3mMepBa Bb3 OCHOBa
Ha TAXHUA BbrNepoaeH MHTEH3UTET. 3a KOMNAHUUTE BbIMEPOOHUAT UHTEH3UTET ce onpeaens
Kato abContoTHM BBIMEPOAHM EMUCUN HA MapHUMKOBM rasoBe (B ToHoBe CO2 ekBMBaneHT),
pasgeneHn Ha npuxogmte (B MUAMOHW LATCKM gonapu). 3a obpxaBuTe ce onpenensl kato
eMncunTe Ha napHukoBu rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHuS
BbTpeLLEH NPOAYKT (B TEKYLLM LieHW, B MUITMOHW LLLE@TCKN gonapw).

Llenute 3a MHCTPYMEHTWU, EMUTUPAHM OT KOMMaHWM, ca PasfiMiHU OT Te3n 3a UHCTPYMEHTW,
eMUTUPaHN OT NPaBUTENCTBA, HAZHALMOHANHN OpraHM3aumMmn n/unu NnpaBUTENCTBEHN areHUuN.

Llenute moraTt ga 6baat npepasrrnegany Harope unv Hagony.

MoBeye nHpopmaLms 3a BbrnepogHnst MHTEH3UTET U KOHKPETHUTE Lienn Ha KOMMOHEHTa MOoXe
na O6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowna: https://www.ubbam.bg/expertease,
pasgen ,JJokymeHTn".

(3) UYenu Ha OOH 3a ycmoliiyueo pazsumue

3a ga nogkpenu ycToMuYMBOTO pas3suTue, MMaBHMAT noadoHO ce aHraxupa ga WUHBecTupa
MUHMMAsNHa 4acTt oT nopTtdenna B eMUTEHTU, KOUTO gonpuHacaTt 3a Lenute Ha OOH 3a
ycTonumeo passutme. Llenmute Ha OOH 3a ycTon4uMBO passuTUE BKIIHOYBAT KAKTO COLManHu, Taka
N eKoNormyHu Lenn. Kato komnaHum, KOMTo JONpUHacCAT 3a ocbluecTBaBaHe Ha Llenute Ha OOH
3a YCTOMYMBO pasBUTUE Ce ONpeaensT Te3n, KOUTO ca B CbOTBETCTBME C NOHe egHa oT 15-Te
nbpeu Llenn Ha OOH 3a ycTtonunBo pa3BuTtue, Kato CbLLUEBPEMEHHO HE Ca B HECHLOTBETCTBUE C
HUTO egHa ot Llenute Ha OOH 3a ycTton4meo passutne. IHCTpyMEHTUTE Ha EMUTEHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NCKBAHWUSA, Ce ONpeaensT KaTo ,yCTOMYNMBU UHBECTULMM® CbIMacHO YneH
2(17) ot SFDR.

B ponbnHeHve, KoHcynTaTMBHUSIT CbBET 3a OTFOBOPHO MHBECTMpaHe MOoXe [a npucbam
eTVKeTa ,yCTOMYMBO pa3BuTME" Ha AaAEHN MHCTPYMEHTM Ha KOMMNaHWUw.

lMpaBuTencTBaTa ce oueHsaBaT No neTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, kosaTo
CbAbpKa nokasaTtenu, Kouto moraT Aga 6baaT cebp3aHu cbe 17-Te Llenn Ha OOH 3a yctonumso
passuTMe. AKO €4HO MNPaBUTENICTBO MMa AOCTaTbyHO A0ObLP pesynTaT Mo eauMH OT Tesu
CTbi60OBE 1 HE € CbC 3HAYNTENHO cnab pe3ynTaT no gpyrnte cTbnboBe, obnuraunnTe Ha ToBa
NPaBUTENCTBO 1 NPABUTENCTBEHUTE OPraHN3aLmmn 1 areHUUM ce cHMTaT 3a UHCTPYMEHTH, KOUTO
AONpuHacAT 3a YyCTOMYMBOTO passuTue. Obnuraunmte Ha HagHaUMOHANHUTE OpraHnsaumm ce
cunTarT 3a yCToMYMBa UHBECTULIMS, aKO € U3MbIIHEH e4UH OT ABaTa KpUTepus:

- MOHe NonoBmMHaTa OT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumeso passuTtue
(npeTerneHn no cwunata Ha npaBata Ha rrac/HanbfHO BHECeH Kanutan/mpoueHT oT
HaceneHneTo (No pefa Ha HanMYHOCT)).

- MUCUSATA Ha HagHAUMOHaNHaTa UHCTUTYLUUS MMa YCTONYMBA Lien M No-Marnko oT MofoBuHaTa
OT HENHWTE YneHoBe nonaaat B Har-fnowara nonoBnHa OT HaLWA Npernea Ha NPOTUBOPEYNBU
PEXMMM.

MHCprMeHTI/I Ha npasuTencTtea, HagHauuWoOHallHM opraHn3auunn n/vnu npaBuUTencTBeHn
areHuumn, KouMto oTroeapdAaTt CaMO Ha Te3n U3NCKBaHUA, HAMa Oa Oboat onpegeneHn Karto
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,YCTONYMBU NHBECTULMKN®, cbrnacHo YneH 2(17) ot SFDR.

lMoBeye wHoOpmauus Moxe Oa Oboe HamMepeHa Ha WHTEPHeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JOKymeHTH".

(4) O6nuzauuu, koumo ¢ghuHaHcupam 3esieHuU u/unu coyuasnaHu NPoeKkmu

3a ga HacbpuM npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHa ce aHraxupa ga
WHBECTMpPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo pmHaHcupaTt 3eneHun n/mnu
coumanHu npoektu. ToBa ca obGnurauuute, 4MMTO npuxoguTe wWe ObaaT W3NOoN3BaHM
N3KMOYNTENHO 3a (bMHaHCcupaHe (KoMOMHauMA OT) 3eieHN 1 coumanHm NpoekTn N KOUTo ca B
cboTBeTCTBUE C [NpUHUMNUTE Ha 3eneHnTe obnuraumm m MNMpuHUMNUTE Ha coumanHu obnurauum
3a M3MNOn3BaHeTo Ha npuxoaute Ha MexayHapogHaTa acouvaumsl Ha KanuTanoBuTe nasapu
(ICMA). WMHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n W3UCKBaHUS, ca 0603Ha4yeHuM KaTo
,YCTOMUYMBU MHBECTULMKN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye mHOpMaUUa OTHOCHO obnuraummTe, KOUTO OUHAHCMpAaT 3efieHn W/unu coumanHu
NMPOEKT N 3a KOHKPETHUTE LENM Ha KOMMOHEHTa Moxe ga Obae HamepeHa Ha MHTEpHET
cTpaHuuaTta Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JJokymeHTn".

B1bH3MOXHM U3KNIOYEeHUdA

FMaBHUAT NoadOHO MOXE BPEMEHHO [la M3BbPLLUBA MHOIO OrpaHWYeH MHBECTULMUN B aKTUBY,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepumn. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- CJ'Iy‘-II/IJ'IVI ce cnen u3BbpLBaHETO Ha UHBECTUUUATA OT [maBHusa I'IO,EI,(bOH[J, C'b6VITI/IF|, B
pe3ynTtat Ha KOUTO EMUTEHTHLT Be€4e HEe MOXKe [la Ce CHUTa O0NYyCTUM;

- KopnopaTuBHu cb0uTKsl, KaTo HanpuMep CnveBaHe Ha eOHO APYXECTBO C ApYro, Npu KOeTo
HOBOTO [IPY>KECTBO BEYE HE MOXE [a Ce cyMTa 3a A0NYyCTUM EMUTEHT;

- HeTouHn gaHHW, B pesynTaT Ha KOUTO Ca 3aKyrneHu akTMBW, KoraTto He ca OTroBapsanuv Ha
ycnosuaTa 3a naBHUA noadgoHs;

- MnaHnpaHa akTyanu3aunsa Ha KpuTepun 3a nogoop, B pe3ynTaTt Ha KOMTO akTUBMTE TpsibBa aa
6baaTt wmsknyeHn oT MnaBHuA noadoHA, HO MO OTHOLIEHME Ha KOUTO YNpaBnsBaLoTo
OPYXeCcTBO u3bupa ga ce Bb3abpka OT He3abaBHO Npofaxba, B Han-4obpus MHTEpec Ha
KnueHTa (HanpyMmep TpaH3aKUMOHHU pa3xoau, NPOMEHMBOCT Ha LiEHUTE).

- BbHLIHM 0GCTOATENCTBA KATO NasapHU ABWXEHMS U akTyanusaumMu Ha BbHLIHM [aHHWM Morat
Aa [pgoBegaT OO0 Heycrnex Ha WMHBECTULUMOHHMTE peLlleHuMst ¢ orned  MocTuraHe Ha
ropecrnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE MHBECTMUMWA C€ 3aMEHSAT C MNO-NoAXOAsLM MHBECTULUN BbB
Bb3MOXHO HaW-KpaTbK CPOK, KaTo BMHarM ce B3ema npenswng €AVHCTBEHO MHTepeca Ha
nHBecTuTopuTe B NaBHUA noadoH.

OcBeH TOBa, C uen edeKTUBHO yrpaBrieHMe Ha noptdenna, MeHMmKbpute Ha [naBHMS
noadoHA morat B 3HauMTenHa CTeNeH Aa n3nonssart AepuBaTu, CBbP3aHu C akTUBU, EMUTUPAHU
OT EMUTEHTUN, KOUTO He Buxa OTroBapsnM Ha ycrnosusiTa 3a BkMAOYBaHe B [MaBHUA noadoHa,
AOTOSKOBa JOKOMKOTO Ha Nasapa HamMa obcnyxBalla u cpaBHUMa anTepHaTtmea. B gonbnHeHve,
HacpeLlHMTe CTpaHW, C KOUTO Ce CKIoyBaT [OroBopwu 3a AepuBatun, MOXe [a He nonagaTt
3a4bIMKUTENHO B KaTeropusita Ha OTTOBOPHN EMUTEHTU.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTNPA B CBETOBHA ceneKkuna ot akumm, KOUTo Mmorat aa naBat
OT BCEKU PEernoH, CEKTOpP Unn tema.

KOMMOHEHTBT OT 06NMUrauumn e CbCTaBeH OT obnuraumum U AbNTOBU LIEHHW KHUXKA, EMUTUPaHN OT
KOMMaHWK1, 1 OT AbPXKaBHU LEHHU KHXKa. Beuukn nagexu ce B3emat npensua npu nsbopa Ha
obnuraumMmn 1 ObAroBU UHCTPYMEHTU. MaBHUST noadoHA MHBECTUPA, NPSKO M / UM KOCBEHO
Han-manko 50% OT akTMBUTE, UHBECTMPAHU B 06GNUraunm u ObAroBM UHCTPYMEHTU, B LEEHHU
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KHWKa, KOUTO MMAT UHBECTULIMOHEH PENTUHT (MUHMMaNEH penTuHr - gbnrocpoveH BBB- / Baa3,
kpaTtkocpoyeH A3 / F3 / P3), npedoctaBeH 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 obpXaBHM LLEHHM KHWXKA, N30a0EHM B MECTHA BanyTa Uiv HEMNOAYNHEHN
KoprnopaTuBHU 06nurauumn, KOUTO HAMAT UHBECTULMOHEH PENTUHI OT efHa OT MOCOYEeHUTE MNo-
rope penTMHroBN areHUun, Ho EMUTEHTBLT HA KOUTO MMa MHBECTULNOHEH PENTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHuMn, MOCOYEHN NO-rope, N/Unn B UHCTPYMEHTU Ha NApUYHUA nasap, YUnNTo
eMUTEHT € MOMy4YusT MHBECTULMOHEH PENTUHIr OT HSAKOS OT ropecrioMeHaTuTe PevTUHIOBU
areHuum.

ToBa o3Ha4vaBa, Ye [MaBHMAT nogdoHg Moxe ga nHeecTtupa 4o 50% o1 akTuBUTE, BNOXEHMN B
obnurauum n ObIATOBU WUHCTPYMEHTWU, B WHCTPYMEHTU, KOUTO HAMAT KPEAWUTEH PEWTUHT OT
NOCOYEHNTE MO-rope PENTUHIOBU areHuun U/Mnn KOMTO HEe OTroBapsiT Ha NOCOYEHUTE No-rope
M3NCKBAHWNSA 3a KPEAUTEH PENTUHT.

MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO M Ja e
cpaBHUTeneH nokasaten (6eHymapk).

OTroBOpHUAT XapakTep e rapaHTupaH OT ropecriomeHatata MeTodomnoruss 3a OTFOBOPHO
MHBECTMPaHe.

MHdopmauus, cBbp3aHa ¢ TakCOHOMUATA

3a maBHua nogdoHa, M B Ta3m Bpb3ka 3a lNogdoHaa, koMTo MHBecTMpaT B To3u [haeeH
noadoHa, cnegga Aa ce Mma npensua, Ye KbM gataTa Ha Tesu [NpaBuna, naBHUAT noadoHs
He Ce CTPeMW KOHKPETHO Aa WHBECTMpA B €KONOrMYHO YCTOMYMBU MKOHOMWUYECKN OENHOCTMH,
CbrnacHoO pamMmkaTta Ha TakcoHoMus Ha EC. MNpoueHTbT, MHBECTUPAH B €KONOMMYHO YCTOMYNBU
JEeNHOCTM No CMUCHIa Ha pamkaTa Ha TakcoHoMusi Ha EC no Besiko Bpeme e 0%. Toea we 6bae
HabnogaBaHO peaoBHO M BeaHara LWoM 6baaT HanMyYyHU A0CTaTbYyHO HaOEXaHWN, HABPEMEHHU
1 NPOBEPUMUN LaHHN OT EMUTEHTU UNN OPY>KECTBA, B KOUTO CE MHBECTMPA, U 6baaT nybnvkyBaHu
OKOHYaTemNnHUTE perynatopHM TEXHWYECKM CTaHAapTh, NpefocTaBsAwM no-nogpobHM Hacokm
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponeinckua napnameHT u Ha CbBeTa OTHOCHO
OMNOBECTABAHETO Ha MH(OpMaumMs BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOpa Ha hmHaHcoBUTe
YCINyrn n OTHOCHO Ha4vmHa, NO KOUTO MHopMaLumsaTa, CBbp3aHu C TakcoHomuAaTa Ha EC, Tpsibea
Aa 6bae nybnvkyBaHa, HacTosALWMTE NpaBuna we 6baaT akTyanuampaHu.

M3unckBaHe 3a aucknenmsbp J.P. Morgan:

WHbopmauuaTa e nonyvyeHa oT U3TOYHMLM, 3a KOUTO Ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HernHaTa MbIHOTa UM TOYHOCT. IHAEKCHT ce N3nonaea ¢ paspelleHune. MHaekcbT
He MoXe Aa 6bae KonupaH, M3non3BaH unu pasnpocTpaHasBaH 6e3 npeaBapuUTENHOTO MUCMEHO
paspeweHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcuykn npaBa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) [opTdennbT Ha rnaBHMs NOAMOHA € CbCTaBeH
OCHOBHO OT (QOHAOBE, ynpaBnsBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTeEpUM KaTo
KOIMKO Mpo3payHa € UHBECTULMOHHATA NONMTUKA Ha Te3n boHO0BE U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C UHBECTULMOHHATA CTpaTerns Ha rnaBHus noadoHa.

(4) Tosan maBeH noadoHA MOXe [a CKMNoYBa COENKUM C AepuBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULIMOHHMTE LIENW, Taka U 3a XeMKupaHe Ha puckoBe. 3a ga ce NocTurHart uenure, moraT
Ja ce n3nona3eart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNW HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHN SOroBOpu, OYBPCU, ONUUM UNN CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTM WM JNUXBEHU MNPOLEHTM WM ApYyrn TpaH3akumm, BKIIOYBALLU
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmeaTu, KOUTO HE Ca NpUeTH 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKAw4yBaT CaMO C MbPBOKNACHM (PUHAHCOBU WHCTUTYLINN,
cneumnanuanpaHun B TakMBa TpaH3aKLU.



(5) (U3m. 11.11.20222., 09.12.20222.) Kato 3axpaHBaly nogdoHa Ha XopansbH Ken Bun Cu
Ekcneptin3 CunHo AuHamumuen TonepaHteH OTroBopHO MHBecTupaly (Horizon KBC ExpertEase
Highly Dynamic Tolerant Responsible Investing), lNMoadonabt OBB EkcneptAind CunHo
OuHamnyen TonepaHTteH OtroBopHo MHBecTupal, uma egHakbB PUCKOB Npodwmi C Heroeus
MaBeH nogdoHa. Cbobpas3Ho BbTpellHaTa METOAONOrMA Ha YNpaBnsaBaLloTo APY>KECTBO TO3N
puckoB npocmn e aguHammnyeH. CbobpasHo MeTogonorusaTa 3a krnacugukauma Ha KONeKTUBHUTE
WMHBECTULMOHHN cXxeMun Ha Bbnrapckata acoumaumsa Ha ynpaBnsBaluTe Apy)XecTBa PUCKOBUAT
npodun Ha To3u NoadoHa, onpegeneH cnNpsiMo reorpadpCckmst U NasapHUst pUCK, Ha KOUTO TON e
N3noxeH, oTroBaps Ha rmobaneH oHA B akuuu.

JonbnHUTeNHN NIMKBUOHU aKTUBU

Un. 15. (omm. 23.08.20222., usm. 31.08.20222.) Bcekn lNogdoHn mMoxe ga ObpXyv NapuydHu
cpeactBa B 6aHka 40 pa3mepa Ha cymaTa, Heobxoamma Ha NoadoHaa Aa M3nbHU NOPbYKUTE
3a 06paTHO U3KynyBaHe, NogageHn OT MUHBECTUTOPUTE, KaKTO 1 Aa NOKpUe APYrv TEKYLLM pasxoau,
HO BBbB BCEKM criydan He noBeye oT 15% OT HETHUTE My aKTUBMW.

(h3m. om 20.11.2020 2.) UHBecTULMKM B AepMBaTU U TEXHUKMN 3a ePeKTUBHO yrnpaBlieHMe Ha
noptdenna

Un. 16. (1) Bceku MoadoHa moxe aa nanonssa prHAHCOBN AepPUBATUBHU UHCTPYMEHTU, KOUTO
OTroBapAT Ha uanckBaHnaTa Ha un. 38, an. 1, 1. 7 n 8, nun. 42 n 43 ot 3AKNCANKWN.

(2) OepuBaTtn morat ga 6vaaT nsnonaeaHu ot NogdoHOoBETE €AMHCTBEHO C LN XeAXKMpaHe Ha
puUcKoBe.

(3) Obwata cTOMHOCT Ha ekcno3uuuatTa Ha Bceku [loadoHa, cBbp3aHa C AepyBaTUBHU
WHCTPYMEHTUN, HE MOXE Oa HadBulaBa HeTHaTa CTOMHOCT Ha HEeroBuTe akTMBWU. 3a Tasu uen
Bceku MNoadoHa nauncnsea obwara cuM puckoBa eKcrnosuumsi, Kato KOMouHupa cobcTBeHaTa cu
npsika puUCKOBa €KCNo3vuus KbM OepuBaTUBHUM WHCTPYMEHTW C AeWCTBUTENHata puckoBa
eKcno3numa KbM OepvBaTUBHU (OUHAHCOBU WHCTPYMEHTW Ha CboTBeTCTBawmsa My [naseH
noadoHa, NPOMOPLMOHANHO Ha pasMepa Ha WHBeCTULMSTA cu B [naBHus noadoHa, vnu ¢
MakcumanHaTta obula ekcno3uuus Ha [naBHust noadoHA KbM AepuBaTUBHU (PUHAHCOBMU
WHCTPYMEHTW, NPeABUAEHWN B y4peanTenHnTe aktose Ha naBHus boHA Yaabp, NponopunoHanHo
Ha pa3mepa Ha nHBectTmuuaTa Ha NoadoHaa B TNaBHUS noadoH.

(4) (Hosa om 20.11.2020 2.) YnpaBnaBawoTO APYXeCTBO, Korato gencTBa 3a CMeTKa Ha
MoadoHaoBeTe, He Bb3HaAMepsiBa [a W3NON3Ba TEXHUKA U UHCTPYMEHTU 3a e(EeKTUBHO
ynpasneHune Ha noptdenna no cmucbna Ha yn. 50, an. 1 ot Hapeaba Ne 44 — peno caenku.

(Hoe om 20.11.2020 2.) MonuTuka 3a n3non3saHe Ha obe3neyeHus

Un. 16a. (1) (M3m. om 16.11.2021 2.) B cnyyan Ye pewm ga CKOYN COENKU C N3BbHOOPCOBO
TbpryBaHuM [OepuBaTUBHM (UHAHCOBM WHCTPYMEHTM 3a cMeTka Ha pageH [logdona,
Ynpaenaealloto ApyxectBo unm KnoHbT, gencrBaw/o 3a cmeTka Ha [loadoHaa, moxe ga
nony4aBa obeaneyeHne C LeN HamansiBaHe Ha puUcka OT HEeCbCTOATENHOCT Ha HacpellHaTa



CTpaHa no TakaBa chernka (KpeguTteH puck). Beako obesneveHme, nonyvyeHo 3a Tasu uen, Tpsioea
Ja CbOTBETCTBA Ha MNPUIIOXMMOTO 3aKOHOAATENCTBO, MO-CMeunanHo Mo OTHOLUEHME Ha
NMUKBMAOHOCTTA, OUEeHKaTa, KayeCTBOTO Ha €eMMUTEHTa, Kopenauusta U pucka, CBbp3aHu C
ynpaBneHneTo Ha obesnedeHneTto. [Mpn nony4yaBaHeTo M ynpaBreHWETO Ha obesnedeHus
Ynpasnasalloto gpyxectso vnu KnoHbT, gercTBawo 3a cMmeTka Ha [loadoHaooseTe, B3eMa
npeaBua 1 OTHocMMKUTE pasgenu ot Hacoknte Ha EBponenckusa opraH 3a LLleHHU KHKa 1 nasapu
3a KOMMETEHTHUTe opraHn u gpyxecteaTa, ynpasnasawm [MKAMUK (Ped. Howmep:
ESMA/2014/937). Npeasua ToBa, Ye MHBECTULUOHHaTa Len Ha lNoadoHaoBeTe e fa uHBecTupaTt
noHe 85% OT akTMBMTE CM B CboTBETHUTE [NaBHM nogdoHaoBe Ha NaBHUS OHA Yagbp, KaTto B
Tasu Bpb3ka Morat ga umaT caMO OrpaHUYeHn No3nLumn B AepuBaTh C LEN XemXnupaHe Ha puck,
YnpaenaeaLloTo ApyxectBo n KnoHbT He npegBwxgat ga 6bae nonyydaBaHo obesnevyeHue B
pa3mep Ha 1 Hag 30% oT akTnBuUTe Ha cboTBeTHUTE MNoadoHaose.

(2) KoraTo cgenkum ¢ n3asbHO60PCOBO ThpryBaHu AepmBaTu ce n3BbpLuBaT 3a cMeTka Ha MNoadoHs,
BCSIKO 06e3neyeHune, M3NON3BaHO 3a HamarnsiBaHe Ha puckoBaTa eKCrno3nums KbM HacpellHaTa
CTpaHa, No BCSAKO Bpeme crefBa Aa OTroBaps Ha CneaHUTe KpUTepun:

a) (usm. 23.08.20222.) nUKBMOHOCT — BCHAKO 0Oe3neyeHne, KOeTo He € MOJlyYeHo B
Napu4Hn CPeACTBa, Creasa Aa Ma BUCOKa NMMKBUAHOCT U 4a ce TbpryBa Ha perynupat
nasap WM B MHOrOCTpaHHa CMCTeMa 3a TbProBWsi C MPO3payHO onpedensHe Ha
LueHuTe, Taka 4Ye pa moxe pa 6bae npogageHo 6bp3o Ha ueHa, 6nmska Ao
OCTOMHOCTSAIBAHETO npeau npogaxbara; nony4yeHoTo obe3neyeHve cnegsa pAa
OTroBaps Ha usnckeaHudarta Ha un. 49 3O0KNCOMNKK;

6) (uam. 23.08.20222.) oueHka — nony4yeHOTO obe3sneyeHne cnenpa Aa 6bae oueHaBaHO
Han-Manko e4uH NbT Ha AEH U aKTMBW, NOKa3BaLlM ronsiMa M3MeH4YMBOCT Ha LieHaTa,
He crnegBa fa ce npuemaT kaTo obesneveHne, OCBEH ako He ca npeaBuaeHu
AOCTaTb4yHO KOHCEPBATUBHM paBHULLA HA €BEHTyanHun 3aryou;

B) BUCOK KpeauTeH peVITMHr Ha eMUTEeHTa Ha aKTUBU, NpeaocTaBeHN KaTo obesneyeHue;

r) (usm. 23.08.20222.) kopenauusi — obe3neyeHUETO, MNOSY4EHO OT CbOTBETHUSA
MoadoHa, cnepsa oa 6bvae n3gageHo oT CyGeKT, KOMTO € HE3aBMCUM OT KOHTpareHTa
N OT KOWTO Ce 0YaKBa Ja He NPOosiBU CUIHA 3aBUCUMOCT OT pe3ynTaTtuTe OT AelHOoCTTa
Ha KOHTpareHTa;

A) (usm. 23.08.2022e.) pueepcudmkaums Ha obesnedyeHmeTo — obesnedyeHmeTo creasa
Aa 6bae ameepcuurumMpaHo no OTHOLLEHWe Ha ObpXasu, Nasapu n eMUTEHTU, KaTo
PUCKBLT 3a AafeH eMUTEHT He HaaxBbpns 20 % OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
cboTBeTHUA MNoadoHa;

€) puckoBe, CBbp3aHW C ynpaBneHWeTo Ha obesneyeHneTo, crnegBa ga 6Gbaat
NOEHTUUUMPaHM, YNpaBnsiBaHN U CMEKYEeHN NOCPEACTBOM MpoLeca 3a yrnpaeneHue
Ha pucka;

X) nonydeHuTe obesneveHuns TpsibBa Aa ce cbxpaHasaT oT [leno3utaps;

3) (usm. 23.08.20222.) npu HacTbNBaHe Ha HEM3NbMHEHME Ha HacpellHata cTpaHa,
YnpaensBsawoTo gpyxectBo/KnoHbT, AencTBawo 3a cmeTka Ha NogdoHa, moxe fa
NPUCTBNN KbM NUKBMAAUNSA Ha obe3neveHneTo no BCsko Bpeme 6e3 npeaunssectme 4o
KOHTpareHTa unm HeroBoTo ogobpeHue;



M) aKTMBM OT MNONyYeHO HenapuyHO obeanedeHne He moraT ga ObaaT npopaBaHu,
pevHBeCTUpaHn WNM 3anaraHyn nNpeayM HacTbNBaHETO Ha HEeUsMbSIHEHWE Ha
HacpellHaTa cTpaHa;

n) napuyHoTO obeaneveHme Moxe ga 6bae Aeno3mMpaHoO camo B KpeauTHA MHCTUTYLMS
no cmucwuna Ha yn. 38, an. 1, 1. 6 ot SAKNCOMKN.

(3) (M3m. om 16.11.2021 2.) YnpaBnaBaLoTo ApYKeCcTBO unu KnoHbsT, AencTBall/o 3a cMeTka Ha
MNMoadoHooBeTe, MOXe Aa npuema cnegHuTe Buaose obesneyeHue:

a) napudHu CpeacTBa;

6) obnurauuu, mM3gageHu unu rapaHTUpaHM OT AbpXkaea, 4YacT oT EBponenckoto
MKOHOMMYECKO MPOCTPAHCTBO, UK Apyra Abpxaea, ctpaHa no CnopasymeHneTo 3a
OpraHunzaumsaTta 3a MKOHOMWYECKO CbTPYAHMYECTBO M pasBUTUE, TEXHU LIEHTPasHK
GaHKKn, TEXHM OpraHM Ha MECTHOTO camoynpaBneHue, oT EBponenckata ueHTpanHa
OaHka, EBponenckata MHBeCTMUMOHHA GaHka wnu OT MeXxayHapogHa nyonudHa
opraHu3auusi, B KOSITO 4rieHyBa MNOHE efdHa Abpxasa, 4acT oT EBponenckoTo
MKOHOMMYECKO MNPOCTPAHCTBO, KaKTO M KBanuMuupaHu ObAroBU LIEHHW KHWXKA,
n3gageHyn Unu rapaHTMpann oT TPETU AbPXKaBWU C KPeOUTEH PEUTUHT, HE NO-HUCHK OT
WHBECTULMOHEH, NMPUCbAEH OT areHuusi 3a KpeauTeH PEenTUHr, pernctpypaHa vnu
ceptndmumnpana cwrnacHo PernameHT (EC) Ne 1060/2009.

(4) (U3m. om 16.11.2021 2.) YnpaBnsaBaLLOTO APYXECTBO nnun KNnoHbT onpeaenaTt Heo6xoanmoTo
HMBO Ha obe3nevyeHne B CbOTBETCTBUE C IMMUTUTE 3a PUCK OT HAcCpeLLHaTa cTpaHa, NPUNoXUMM
3a cboTBeTHUA MNoadoHa, KaTo B3eMaT NpeaBua Xapaktepa 1 XxapakTepUCTUKUTE Ha COEnKuTe,
HacpeLllHaTa CcTpaHa, HeroBaTa KpeamTocrnocobHOCT u NnpeobnagasalumnTe nasapHu YCnoBus.

(5) (M3m. om 16.11.2021 2.) YnpasnsiBawoTo ApyXecTBO unu KnoHbT B3emMaT peLleHne 0THOCHO
HamManeHneTo Ha oLeHKaTa Ha NpedocTaBeHOTO obesneyeHne (XebpKbT), NPUNOXNMA 3a aKTuUB,
nosiy4yeH kato obesneyveHme, Bb3 OCHOBA Ha criegHuTe dhakTopu:

a) BuA Ha nony4eHoTo obesneveHue;
6) nagex Ha akTuBa, NpegocTaBeH KaTo obe3sneyeHne (ako € NPUNoXnMo);

B) KpeauTeH PEeWTUHI Ha eMUTEHTa Ha akTuBa, NpedocTaBeH KaTto obesneyeHne (ako e
MPUMOXNMO).

YnpaBnsBawoTo APYXecTBo unu KnoHbT MoraT ga B3emaT pelleHue 3a OOMbIIHUTENHO
HamansiBaHe Ha OLUeHKaTa Ha npedocTaBeHOTo obesrneyeHne, ako TO € AEHOMUHVMPaHO BbB
BanyTa, pasnuyHa oT eBpoTo.

(6) (U3m. om 16.11.2021 e., usm. 23.08.20222.) Henapu4HOTO obe3neyeHne ce CbxpaHsasa oT
Henosutaps 3a cmeTka lNMoadoHgoBete. AKTUBK, NonyyeHn kaTo obesnedeHne, He moraTt Ada
ObgaTt npogaBaHu, peEMHBECTMPAHM UK 3anaraHn oT YnpaBnsaBaLwoTO APYKECTBO Unn KnoHbT
npegu HacTbNBaHETO Ha HeU3MbfIHEHWE Ha HacpeliHaTa cTpaHa No caenka ¢ M3BbLHOOPCOBO
TbpryBaHn AepuBatu. YNpaBnsBalloToO APYXKeCTBO unv KnoHbT, OencTBavku 3a CMeTKa Ha
MoadoHa, moxe ga npogasa OUHAHCOBU MHCTPYMEHTU, MOMYyYeHN KaTo obesneyeHune, KkoraTo
HacpellHaTa CTpaHa € u3nagHana B HEU3NbJIHEHVWE NO JOroBOpa 3a AepuBaT U YCroBuaTa Ha
[OoroBopa faeart Ha YnpaensBealoTo gpyxectso/KnoHa/llogdoHga ToBa npaso.



(7) (U3m. om 16.11.2021 2.) B cnyyan ye YnpaensBalwloTo pyKeCcTBO nnn KnoHbsT, gencTealm
3a cMeTKa Ha lMoadoHa, pelwaT aa cknyaT caenkm ¢ M3BbHOOPCOBO ThbpryBaHW AepuBaTUBHU
PUHAHCOBU WHCTPYMEHTW, Te MoraT CbLUO Taka Aa npefocTtaBaT obesnedeHne 3a CMeTKa Ha
bapgeH lMNoadora ¢ uen ga Hamanm ekcnosnuuaTa Ha lNogdoHaa KbM HacpellHaTa cTpaHa no
cAenka ¢ n3BbHOOPCOBO TbPryBaHU AepuBaTUBHM MHCTPYMEHTU. NpegocTtaBeHOTO ob6e3neyeHne
TpsbBa Aa 6bae [oCTaTbyYHO NUKBUAOHO, Taka Ye Aa Moxe Aa 6bae npogageHo Ha LeHa, KoAaTo e
6nun3ka 4o HeroBaTa oLeHKa NpeayM MOMeHTa Ha M3BbpLUBaHe Ha npoaaxbara. Mpu nsuncnasaxHe
Ha puckoBaTa ekcrnosvuma Ha NoadoHa KbM HacpellHaTa cTpaHa YnpaBnaBawoTo APYKeCcTBO
unu KnoHbT B3emaT npeaBua WHBECTULUMOHHUTE OFpPaHWYeHUs W OorpaHudeHusTa  3a
KOHUEeHTpauun, npunoxumm kbm lNogdoHaa. MNpepoctaBeHoTo obesneyeHne moxe ga 6vae
OTpa3eHo No HETHA CTOMHOCT, ako YNpaBnaBaLloTo APYKECTBO U KNoHbT MOXe Aa rapaHtmpa
npunaraHeTo Ha crnopasyMeHusiTa 3a HeTMpaHe C HacpellHata cTpaHa no cgenkata ¢
n3BbHOOPCOBO ThpryBaHu gepmeatu oT MeTo Ha NoadoHaa.

OrpaHquva Ha UHBECTULIMOHHATa 4EeUHOCT

Un. 17. NoadoHgoseTe He MoraT Aa UHBeCTUpaT B aKTUBWU, pasfiniyHM OT T€3K, MOCOYEHM B YUSl. 9,
an. 1 ot HacTosiwmTe lNMpaBuna Ha ®oHaa Yagbp.

Un. 18. (1) (M3m. om 16.11.2021 2.) YnpaensaBawoTo gpyxecteo, KnoHbT n [leno3nTtapsaT, korato
JencTeaT 3a cMeTka Ha lNogdoHaoBeTe, HE MoraTt ga nonssaT 3aeMu, OCBEH B CriydanTe 1 npu
cnasBaHe n3ncksaHusaTa Ha SOKNCOMNKA.
(2) (M3m. om 16.11.2021 2.) be3 pa ce 3acqara an. 1, cneg ogobpeHne ot cTtpaHa Ha KOH
YnpaensBawoto apyxectBo, KnoHbT u [lenosuTtapar, korato pgewctBaT 3a CMeTka Ha
MoadoHaoBeTe, MoraT ga cKroYBaT AOFOBOPU 3a KpeauT U Aa NonssBaT 3aeMn Ha CTOMHOCT A0
10% oT aKkTmBuTe Ha cboTBeTeH [loadoHa, ako egHOBPEMEHHO Ca W3NbIHEHW crnegHuTe
YCINoBUS:

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

3agbirkeHndaTa no obpaTtHOTO n3kynyBaHe Ha ganosete Ha NMoadoHaa;

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

[l MMYLLECTBO HA ®OHOA YALOLP. MPABA HA NMPUTEXATEJIUTE HA OANOBE

Un. 19. (1) (MW3m. om 16.11.2021 2.) PoHABLT HYaabp ce CbCTOM OT LeCTHageceT NHBECTULMOHHN
nogpasgenernna — lNMoadoHgoBeTe. B OoTHOWEHMATA Mexay npuTexaTtenuTe Ha OsfoBe BbB
doHaa vagbp, Bcekn NoadoHa crneaBa ga ce TpeTtupa KaTo oTaenHo 060co6eHo MMyLLEeCTBO,
KaTo B Tasu Bpb3Ka nputexaTtenure Ha OAnoBe MMaTt npaBa camMO BbpXy akKTMBUTE Ha WU
poxogHocTtta ot [loadoHaa, B komto ca wuHBecTupanu. Bcekn [logdoHa oTroBapsa 3a
3a4bI/KEHUATa CN caMo CbC COOCTBEHOTO cu MmyLLecTBO. 3a Bceku [NoadoHa e Hanuue otaeneH
Knac gsinoBse, KaTo MMYLLECTBOTO Ha Bcekn NoadoHa e pasgeneHo Ha asnose, 4into 6pon ce
NpoMeHs B pe3ynTaT Ha emuTupaHeTo (NpodaxbaTta) Ha HOBWU OAnoBe unv obpaTHOTO UM
N3KyrnyBaHe.

(2) ®oHaBT Yagbp n Bcekn oT HeroBuTe MoadoHaoBE e ce cunTa eMUTEHT Ha OAnoBeTe, Ha
KOUTO € pasferneH.

(3) (M3m. om 16.11. 2021 2.) HeTHata CTOMHOCT Ha aKTMBUTE Ha BCeku oOT [oadoHaoBeTe Ha
doHpa vagbp TpsAbBa aa 6bae Han-manko 500 000 (NeTCTOTMH Xunagu) nesa UM TEXHUS
€KBMBAarieHT B €BPO, MO OTHOLWEHNe Ha [logdoHaoBeTe, KOUMTO Ca AEHOMUHUPAHU B €BPO, KOWTO
MUHMManeH npar ga 6bae 4oCTUrHaT B paMkuTe Ha ABE FOAUHU, CYATAHO OT MOMEHTA, B KOMTO
Ken bu Cn AM nony4un ogobpeHune 3a opraHmaupaHe u ynpasneHue Ha PoHga vYagbp ot KOH,
pPEeCNeKTMBHO 3a OpraHM3npaHe 1 ynpasneHue Ha cboTBeTHUTE MoadoHaose.



(4) (U3m. om 16.11. 2021 2.) Ao HeTHaTa CTOMHOCT Ha akTUBUTE Ha faaeH MNMoadoHa He JocTurHe
500 000 (neTcTOTWMH XWMNAgM) neeBa WM TEXHUS eKBMBaNeHT B €eBpO, MO OTHOLUEeHME Ha
MoadoHaoBeTe, KOMTO Ca LEHOMUHNPAHN B €BPO, B PaMKUTE Ha CpokKa, MOCOYEH B an. 3 no-rope,
UInn npes WecCT nocrnegoBaTesiHn Meceua cpegHarta MeceyHa HeTHa CTOMHOCT Ha akTMBUTE Ha
TakbB NoadoHa nagHe nog 500 000 nesa (UM TEXHUS €KBUBANEHT B €BPO NO OTHOLLEHME Ha
MoadoHgose, AeHoMuHMpaHu B eBpo), Keh bu Cn AM mnnun KnoHbT B pamkute Ha 10 paboTHu
OHW OMOBeCTsIBa NMPUYNHUTE 3a TOBA, MEPKUTE, KOMTO LLEe NpeanpuemMe 3a npueiMyaHe Ha HOBU
WHBECTULIMM U CPOKA, B KOWTO TE3N MEPKM e 6baaT NpUnoXXeHn U B paMKUTE Ha KOWTO Ce OYaKBa
3acerHatunar lNogdoHa Aa Bb3CTaHOBU MUHUMArHUS pa3Mep Ha HEeTHaTa CTOMHOCT Ha akTUBUTE
cn. [openocoyenuat nepuog ot 10 paboTHM OHM 3anodBa fa Tede OT U3TUYAHETO Ha
MbpBOHaYanHusa AByroguLleH nepmuo, CbOTBETHO OT M3TUYAHETO Ha 6 nocnegoBaTenH Meceua,
NOCOYEHN B NPeaxoaHOTO N3pedeHune.

(5) (M3m. om 16.11.2021 2.) OnoBecTABaHETO Ce M3BbpLUBA Ha yebcanTa Ha KnoHa, KakTo u ypes
OPpYrM NogxoasLum cpeacTea C orfed Ha yCTaHOBEHWTE CPeAcTBa 3a npegaBaHe Ha nHdopmauns
Ha uHBectutopute. Ken bu Cn AM nnum KnoHbT nanpawa Ha KOH konne ot nHdopmauunaTa oo
Kpas Ha paboTHMS AOeH cnea AeHsl Ha HEMHOTO pasKpuBaHe, KakTo UM MHdOopMauus OTHOCHO
pesyntatute OT npeanpueTute Mmepkn go 10-us geH Ha BCEKM Mecel, OOKATO MUHUMAaIHUAT
pa3mep ot 500 000 nesa 6bae AOCTUrHaT.

CTpyKkTypa Ha umyLiectBoTo. BHOCKM

Un. 20. (1) CrtpykTypaTta Ha akTmBuTe W nacveBuTe Ha Bceku [loadpoHa, Kakto u HerosaTta
NMKBUAHOCT ce cbobpassaABaT CbC CbOTBETHO NPUITOXNUMUTE 3aKOHOBU N3NCKBAHMS U HACTOALLNTE
MpaBuna Ha PoHaa Yaabp.

(2) BHockuTe B MmyLLecTBOTO Ha Bceku Moadona morat aa 6baat camo B napw.

(3) 3annceaHeTo Ha gsn BbB Bceku NoadoHA we ce uspbpLuBa cpeLly 3annalwaHe Ha nbiHaTa
MY €MWCUMOHHA CTOMHOCT, KOATO € paBHa Ha HeTHaTa CTOMHOCT Ha akTMBWTE 3a eduH Osdn,
onpegeneHa Ha CbOTBETHUS AEH, NIIOC OTHOCUMUTE pa3xodu 3a eMUTUpaHe, onpeaerneHn 3a
cboTBeTHUA NoadoHa (ako mma Takmea). AKO CTOMHOCTTA Ha MHBECTMUMATA Ha NoTeHumaneH
WHBECTUTOP HE NO3BOJISABa 3aNUCBAHETO Ha KpbIbil Opo AAnoBe, MHBECTUTOPBT MOXE CbLLO Aa
npuaobue YacTuyeH Aar, B KOUTO Criyvyan YaCcTUYHUAT ASn ce onpeaens ¢ TOYHOCT A0 YeTBbpTUSA
3HaK crnepn geceTuvyHarTa 3aneTtas.

(4) MuHnmanHaTta cyma 3a 3anvucBaHe Ha agsanose B [logdoHaose, AeHOMUHMPaHW B nesa, e 10
nes.a, a 3a lNoadgoHaose, oeHoMuHMpPaHn B eBpo - 10 eBpo. Korato e HanpaBeHa Nopbyka 3a
3anncBaHe Ha AanoBe, CTOMHOCTTa Ha nopbykaTa ce pasgensa Ha eMMCUOHHaTa CTOMHOCT 3a Asn
B cboTBeTHUS MNoadoHa. NoadoHaoBeTe moraT Aa nsgasart camo ASroBe U YacTUYHN AANOoBe,
YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa u3usano.

(5) (M3m. om 10.05.2021 2.) EMncrMoOHHaTa CTOMHOCT BKIIOYBA pasxoguTe 3a eMUTUPAHE, KOUTO
ca B pa3mep 00 2,5% OT HeTHaTa CTOMHOCT Ha akTMBUTE 3a Asn Ha Bcekn oT NoadoHaoBeTe.
(6) PoHOBT Yaabp v HerosuTe NMoadoHO0BE HAMAT NpaBo Aa u3gaBaT AAS0Be, YUATO EMUCUMOHHA
CTOMHOCT He e HamnbfIHO 3annaTeHa.

YBenu4yaBaHe u HamansBaHe Ha UMyLleCcTBOTO Ha PoHaa Yaabp u NMoadoHaoBeTe

Un. 21. mywecteoTo Ha ®PoHaa Yagbp v HerouTe MNoadoHaoBe ce yBenuyaea unm Hamansiea
B 3aBMCMMOCT OT MpoMsHaTa B HeTHaTa CTOMHOCT Ha akTuBmMTe Ha Bcekn oT lNogdoHaoseTe,
BKIMIOYUTENHO B pe3ynTaT Ha emMuTuMpaHe M obpaTHO M3KynyBaHe Ha ASnoBe BbB BCEKU OT
MoadoHaoBeTe M OT KonebaHusTa B HeTHata CTOMHOCT Ha aKkTMBUTE Ha MHBECTULMUTE Ha
MoadoHaoseTe B cboTBETCTBAWMTE UM [TNaBHM nogdoHaoBe.



Osano.e B MNoacgoHpoBeTe

Un. 22. (1) CvrnacHo § 1, 7. 4 ot JonbnHutenHute pasnopenbu kbm 3OKNCOMKW, nsganexHmte
oT Bceku [NoadoHa aanose ca PUHAHCOBU MHCTPYMEHTU, KOUTO M3passiBaT npasBaTa Ha TeXHUTe
npuTexaTenu BbpXy akTuBMTe Ha cboTBeTHUs [logdona. OsnoBeTte Ha Bceku lMoadoHa ca
06UKHOBEHN, CBOBOAHO NPexBbPsSeMu, NoMMeHHU, 6e3HannyHn ganose. Te ca perucTpmpann B
.LleHTpanen genosutap“ Al u morat ga 6vaat npegnaranu nyénnyHo B Penybnuka bvnrapus.
(2) A3sm. om 16.11.2021 e., 11.11.20222.) HomuHanHata CTOWHOCT Ha AAroBeTe Ha
MoadoHaoBeETE € KakTo cneasa:

OBbB Ekcneptin3 dedaHsmeeH banaHcupaH (JIEBA) e oeHOMWHMPpaH B nieBa u gsnoeeTe
MYy MMaT HOMWHaNHa cTonHocT oT 10 fieBa BCeky;

OBb Ekcneptinz dedaHsmeeH TonepaHTeH (JIEBA) e aeHOMMHMpPaH B nieBa 1 gsnoeeTe
MY MMaT HOMUHanHa cTonHocT oT 10 nesa Bceky;

OBbb Ekcneptin3 OuHamnyen banaHcupaH (JIEBA) e neHoMuHupaH B rneea u asinoseTe
MYy MMaT HOMWHanHa cTonHOCT oT 10 fieBa BCeky;

OBb Ekcneptin3 QuHammnyen TonepanTteH (JIEBA) e npeHoMmnHmnpaH B neea n ganoBeTe
MY MMaT HOMUHanHa CTonHocT oT 10 neea Bceky;

OBbb Ekcneptn3 CvnHo OuHamuyeH TonepaHteH (JIEBA) e neHomuHupaH B nesa u
AanoseTe My UMaT HOMUHanNHa CToMHOCT oT 10 neBa BCeKY;

OBb EkcneptiAns edansmeen banaHcmpaH (EBPO) e aeHomMuHMpaH B €Bpo 1 ganoeeTe
MY MMaT HOMUHanNHa CTonHocT OT 10 eBpo BCEKY;

OBb Ekcneptin3 dedaHsmeeH TonepaHTeH (EBPO) e aeHOMUHUPaH B €BPO U snoBeTe
MYy MMaT HOMWHamHa CTOMHOCT OT 10 eBpO BCEKY;

OBb Ekcneptna dnHamudeH banaHcupan (EBPO) e gpeHoMuHmnpaH B €Bpo 1 gsnoeeTe
MY MMaT HOMUHarnHa CToMHocT OoT 10 eBpo BCEKY;

OBb Ekcneptna duHamuyeH TonepaHTeH (EBPO) e geHoOMUHMpaH B €BpO 1 gasnoBeTe
MYy MMaT HOMWHaNHa CTOMHOCT OoT 10 eBpO BCEKY;

OBb Ekcneptina CunHo OuHamuyen TonepaHteH (EBPO) e aeHoOMMHMpaH B €BpO U
asnoseTe My MmaT HOMUHaNHa CTOMHOCT oT 10 eBpo BCeKY;

OBb Ekcneptna dedaHsmeeH KoHcepBaTueeH OTroBopHO NHBECTMpAaLL, € AeHOMUHMPaH
B fleBa u AAnNoBeTe My MMaT HOMUHarHa CTonHocTt oT 10 nesa Bceky;

OBb Exkcneptina OedanaueeH banaHcnpaH OTroBopHo VIHBECTUpaLL, € AEHOMUHUPaH B
neea n ganosete My MMaT HOMUHaNHa CTonHoCT oT 10 nesa BCeky;

OBb EkcneptUinz uHamumyeH banaHcnpan OTroBopHO VHBecTMpally € AeHOMUHUPaH B
neBa n ganoBeTe My MMaT HOMUHaNHa CTOMHOCT OT 10 nesa Bceky;

OBb Ekcneptna OdedaH3meeH TonepaHTeH OTroBopHO MHBeCTMpaLl € AEHOMUHUPaH B
neea n ganosete My MMaT HOMUHaNHa CTonHoCT oT 10 nesa BCeky;

OBb Ekcneptinz JuHamnyen TonepaHteH OTroBopHO NHBECTMpal, € AeHOMUHMPaH B
neBa n ganoBeTe My MMaT HOMUHanHa CTOMHOCT OT 10 neBa Bceky;

Obb Ekcneptiia CunHo [OuHamumyeH TonepaHteH OTtroBopHo WHBecTupaw e
OEeHOMVHMPaH B fieBa 1 gAroBeTe My MMaT HOMUHanNHa CTOMHOCT oT 10 neBa BCEKMW.

(3) Bpoat Ha pganoee BbLB Bceku MoadoHg ce onpegensa OT TAXHOTO mM3gaBaHe U obpaTHO
N3KyrnyBaHe N He € OrpaHNYeH C MUHUMaNeH UM MakCumarneH pasmep.

BupoBe asanose

Un. 23. (1) Bcekn NogdoHa moxe aa nsgaea Lenu n YacTU4Hu SAnoBe.



(2) bpoat gsanoBe, KOMTO MHBECTUTOPBLT Npuaobuea B AageH lMoadoHa, ce onpegenst KaTo
YaCcTHO MeXAy HanpaBeHaTa napuvyHa BHOCKA (3asiBeHaTa 3a MHBECTUUMS cyMa) C onpenernex
pa3mep 1 eMUCMOHHaTa CTOMHOCT Ha eauvH Osn, N34ncrieHa 3a CbOTBETHUS OeH.

(3) Ako 3asiBeHaTa 3a MHBECTULMSA Cyma OT JafeH UHBECTUTOP He e AoCcTaTbyHa 3a 3anucBaHeTo
Ha uaAn gan, MHBECTUTOPBT MOXE Aa Npuaobure YyacTUdeH Asn, B KOMTO Criyvan YacTUYHUAT Oan
ce onpeaens ¢ TOMHOCT A0 YeTBbPTUSA 3HaAK creq AeceTuyHaTa 3aneTas.

PerucTbp Ha npuTexaTtenute Ha asnoBse

Un. 24. 3a Bcekn lNogdoHn ce Boau OTOENEH PEeructbp Ha MpuTexatenute Ha OAnoBe.
PernctepbT Ha nputexatenu Ha asanoBe Ha Bceku oadoHa ce Boan oT AuctpubyTtopa Ha
asnoeseTe Ha NMNoadoHaoBeTe, konTo e ,O6eanHeHa 6bnrapcka 6anka“ ALl, pernctpupana ¢ EMK
000694959 B TbproBCkMsa PEMMCTHLP U PETMCTBLP Ha KPUANYECKUTE NMLA C HECTOMAHCKa Len npu
AreHuusiTa no BMNMCBaHMATa M MNpuUTEXaBalla JMUEH3 3a M3BbpLUBaHE Ha GaHkoBa OEWHOCT,
npenoctaBeH oT bbnrapckata HapogHa 6aHka 19.11.1992 r., nocnegHO U3MeHsIH cbC 3anoeen
PO 22 — 2250/ 16.11.2009 r. Ha bbvnrapckata HapogHa 6aHka (,AncTpnbyTopbT®). PermctbpbT
Ha npuTexaTtenuTe Ha ganose 3a Bcekn MNogdoHa ce Boaun npu LeHTpaneH genoautap” AL.

MpexBbprsiHe Ha AasnoBeTe

Un. 25. dsnoeete B NoadoHaoBeTe mMorat Aa ce NpexsbpnaT cBoboaHo, 6e3 orpaHnyeHns unm
AOMbITHUTENHN YCIOBUS, B CbOTBETCTBUE C BONATA HA TEXHUTE NpUTEXaTenNn n B CbOTBETCTBUE
CbC CNeUNMUYHNTE N3UCKBAHNS Ha NPUIOXKMMOTO 3aKOHOLATENCTBO OTHOCHO NPEXBBLPIIAHETO Ha
PUHAHCOBU UHCTPYMEHTH.

MpaBa Ha npuTexaTtenute Ha Asanose

Un. 26. (1) OanoBeTe BbB BCekn oTaeneH MNMoadgoHa Ha doHaa Yaaobp AaBaT Ha cobCcTBEHMLMTE
MM paBHM MNpaBa C MpaBaTa Ha Opyrute nputexaTtenu Ha pganoBe B To3u [loadona,
nponopuUnoHarnHo Ha 6posi NpuTexaeaHn asnose. Bcekn gan npegoctaBs Ha CBOS MpuTexarten
npaBoO BbPXYy CbOTBETHA YacCT OT akTuBuUTe Ha gageH oadoHa, BKAKYUTENHO NpU HeroeaTa
nukBMaaunsa unu nukeugauna Ha doHga Yagbp, NpaBo Ha obpaTHO M3KynyBaHe, MpaBoO Ha
MHOpMaUMs 1 NpaBo Ha Xxanoba.

(2) UmywectBeHnTe npaBaTa NO YacTMYHU AsnoBe B fageH [lNoadona, ce npugobusat m
ynpaxHaBaT OT CbOTBETHUSA NpuUTEXaTesl NPONopLUOHANHO Ha NPUTEXaBaHNSA YacTUYeH Osn.

NMpaBo Ha nogaBaHe Ha Xanba

Un. 27. (1) WHBectutopnte Mmat npasBo fa nogasaT Ge3nnaTtHo Xanbw cpelly AeWCTBUSA U
6e3gencteus Ha Ken b Cun AM, KnoHa 1 nuuara, Kouto M NpegocTaBaT ycryri, Hanpuvep no
OTHOLLEHNE Ha [OeNHOCTUTE MO agMUHUCTPUpaHe Ha OAnoBe, 3asiBKM 3a MHopMauus Ha
WHBECTUTOPUTE, OLEHKa Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE U U34MCNsBaHe Ha LeHaTa 3a eauH
OAn, CbOTBETCTBME CbC 3aKOHOBWUTE W3MUCKBAHWS, BOAEHE Ha KHUra Ha nputexarenure Ha
Aanose, pasnpeferneHne Ha nnawaHuata, emutupaHe, npogaxba n obpaTtHO U3KyrnyBaHe Ha
AAnoBe, U3MbIIHEHWe Ha JOroBOpu, BOAEHE Ha OTYETH.

(2) (U3m. om 20.11.2020 2.) NHdpopmaums 3a Pega 3a nogaBaHe wn pasrnexgaHe Ha >xanow,
UCKaHWS W Bb3paXeHus Ha npuTexaTtenn Ha p[Janose ce npegoctaesa 6esnnatHoO Ha
WHBECTUTOPUTE, NPWN NOUCKBaHE, 1 ce NyGnMKyBa Ha MHTEPHET cTpaHuuaTa Ha KnoHa.

(3) (Hosa om 20.11.2020 2.) KnoHbT 1 OMcTpmubyTOpbT NoAAbpXKaT cneumaneH pernctop Ha



Xanbw, nogageHu OT npuTexartenute Ha ganose B [logdoHaoBeTe cpelly AencTBUATa U
BespgencTBusTa Ha YNpaBniaBaLloTo ApyXecTBo, KnoHa n TexHuTe AoCTaBuMum Ha yCryru, B T.u.
OuctpunbyTtopa.

(4) (Hoea om 20.11.2020 e.) KNOHBT 1 — KOorato € oTHoCMMO — OuctpnbyTopbT npernexaar u
permctpupaT BCUYKM nodafeHun xanbu, kato B 3aBUCUMOCT OT npeameTta Ha xanbute, Te ce
npenpawiar 3a U3rotBsiHe Ha OTroBOP UIN NpPeaocTaBsiHe Ha MHpopMaums CboTBeTHO Ha KnoHa
nnun Ha [dnctpubyTopa, B 3aBUCMMOCT OT U3NbIHABAHUTE OT TAX 3a4bIMKEHNS U OTTOBOPHOCTU
KbM UHBECTUTOPUTE.

(5) (Hoea om 20.11.2020 2., usm. om 11.01.2021 2.) B otHoweHuata mexgy KnoHa,
BKMIOYMTENHO AeNCcTBankm 3a cmeTka Ha doHga Yagbp u NoadoHposeTe, u Ouctpubytopa
OTrOBOPHOCT 3a HEU3NbJIHEHWE Ha 33aOb/DKEHUS U OTFOBOPHOCTU KbM WHBECTUTOPUTE,
npegBuaeHN B CKOYEHUTE C TaAX goroBopu ¢ [Ouctpmbytopa M nogageHu Mopbukv 3a
n3nbnHeHune ot Anctpubytopa, Hocn OUCcTpnbyTopbT, KaTo B Tasm Bpb3ka AUcTtpmbyTopbT HOCK
OTrOBOPHOCT B OTHOLWEeHuATa My C¢ KnoHa u 3a npeueHkaTta, BKNHOYUTENHO HenpaBurHa
npeueHka Ha obcToATencTeaTa, U3MNoXeHN B Xanba OTHOCHO HEeU3MbIIHEHWE HA MOCOYEeHUTEe
3agbimkeHnsa Ha uctpubyTopa. HesaBncumo oT ToBa, KpariHaTa OTTOBOPHOCT Ha KnoHa cnpsamo
WHBECTUTOPUTE OTHOCHO HEM3NDBbIIHEHME Ha 3aabilKeHuaATa, Bb3noxeHn Ha ductpmnbyTtopa, He
oTtnaga.

(6) (Hoea om 20.11.2020 2.) KnoHbT cnegga ga ocurypu, 4e mma mHdopmauusa 3a BCUYKK
nogageHn xanbv n n3roTBeHM OTroBOPU A0 MHBECTUTOpUTE OT [ucTpubyTopa, KaTo B Tasu
Bpb3ka KnoHbT 1 JucTpnbyTopbT 4OroBapAaT BbBEXAAHETO Ha Npoueaypa 3a NpeaocTaBsiHe Ha
WHdopmaums Ha otaen ,HopmaTuBHO cboTBeTcTBME® B KnoHa, B onpefeneH cpok crnej
nony4aBaHe Ha xxanbarta npu Anctpmnbytopa, CbOTBETHO 3a CbrnacyBaHe Ha oTroBopa ¢ Knoxa.

(7) (Hosa om 20.11.2020 e.) HBecTMTOpPUTE MOraT Aa nogasart xanobwu:
e B ocbuca Ha KrnoHa;
e BbB BCMYKM ochuck Ha [ucTpmbyTopa;
e OHnauH 4Ypes yebcanTa Ha KnoHa n ypes yebcawta Ha QuctpubyTtopa.

(8) (Hosa om 20.11.2020 2.) XXanbute ce pasrnexgat caMmoO ako UHBECTMTOPBLT NpegocTaBu
BipHA WHopMauMa OTHOCHO CBOETO WUME U eOUHEH T[paxdaHCKM Homep/aHanornyHu
NOeHTUOMKALMOHHN OAaHHM U OAHHW 3@ KOHTaKT — MOLLEHCKM agpec, TenedoHeH HoMep, MMenn
agpec v T.H.

(9) (Hosa om 20.11.2020 2.) XXanbute ce pasrnexgat ot KnoHa n — korato € 0OTHOCMMO — OT
Onctpnbytopa, KOMTO aHanuaupart >xanbaTta, npoBepsBaT CbOTBETHWUTE AaHHW, Cbbupar
JokasaTtencTea u npegnpveMaT MepK/ 3a agpecupaHe Ha xanbarta, kKaTo MOTUBUPAH MUCMEH
OTrOBOp CrneaBa [a ce u3npalla Ha xanbonogartens He No-kbCcHO OT 10 paboOTHM AHM OT AeHS
Ha nogaBaHe Ha XarnobaTa.

(10) (Hosa om 20.11.2020 e.) Bcekn nHBecTutop nma npaeo Aa nogage xanba cpewy Ken bu
Cn AM, KnoHa unu Adnctpmnbytopa ao KOH n/vnn Bcekn gpyr KOMNEeTEeHTEH OpraH, KakTo 1 aa
n3non3ea Opyrn Hanu4yHU CPeAcTBa 3a anTepHaTMBHOTO paspellaBaHe Ha CrnopoBe, KaTo
Meamnaums, n3BbHCbAEOHN cnopasymeHus 1 Apyrn opmmn Ha n3BbHCHLAEOHO paspeluaBaHe Ha
crnopoBe, BKNMOUMTENHO npouedypata npen CekmopHa nomMupumesnHa KOMuUcCUsl 3a
pasenexdaHe Ha criopoge 8 obriacmma Ha dedHocmume u ycrnyaume o 4. 5 (2) u (3) om
3r®U u sa detHocmu u ycnyeu no 4n. 86 (1) u (2) om 3OQKUCAMKU eknrodumenHo npu
npedocmassiHe Ha QhUHaHCO8U ycCrlyau Om pa3cmosiHUEe 8 me3u CeKmopu.

MNpaBo Ha o6paTHO U3KynyBaHe



Un. 28. (1) Bcekn nputexarten Ha gsnose B [logdoHa moxe Aa novcka obpaTHOTO M3KynyBaHe
Ha AsnoBeTe My, OCBEH ako 06paTHOTO U3KynyBaHe 6bae CNPsHO B HAKOW OT CryvyaunTe, OnmMcaHu
B un. 36 ot HacTtodAwwmTe MNpaBuna Ha PoHaa Yaabp.

(2) NckaHeTo 3a oOpaTHO M3KynyBaHe MOXe [a Ce OTHAcs OO0 4YacT WM OO BCUYKU OANoBe,
npuTexXaBaHu OT MHBECTUTOPA, HO NPaBOTO 3@ 0OpaTHO U3KyNyBaHe He MOXe Aa 6bae ynpaxHeHo
4YaCTUYHO, aKo B pe3ysnTaTt OT TOBa MHBECTUTOPBLT OM nputexasan no-Manko oT eauH usan gsn B
MoadooHa.

MNMpaBo Ha uHcpopmaLus

Un. 29. (1) Bcekn nputexaTten Ha gan B [logdoHa mMma npaBo ga nonyun nybnuyHaTa
MHdopMaunsa OTHOCHO AenHocTTa Ha PoHaa Yaabp 1 HerosuTe MNoadoHaose, cbabpKalla ce B
HacToswwuTe MNpaBuna Ha PoHaa Yagbp, [NpocnekTa u AOKYMEHTUTE C KIo4oBa MHAdopMaums 3a
MHBECTUTOpUTE Ha BCceku NMoadoHa, kakto n nHdopmaumsa 3a Ken bu Cn AM n KnoHa.

(2) MpocnekTbT, AOKYMEHTUTE C KNOYOBa MHOpMaLMs 3a MHBECTUTOpUTE Ha Bcekun MNMoadona,
KakTo 1 nocneaHuTe nyonnkyBaHn roauLLHK U NONYroanLLHN hnHaHCOBM 0T4eTM Ha PoHaa Yaabp
ce npegocTaBaT 6e3nnaTtHo NP NOMCKBaHE Ha BCEKM MHBECTUTOP, KOWTO Xenae Aa ce 3anosHae
CbC CbObPKAHNETO UM C Ornep B3eMaHe Ha MHBECTULMOHHO peLleHune.

(3) N3m. om 16.11.2021 2.) NHdbopmaumaTa, nocoveHa B NpeaxogHuTe anvHeun, ce npegocrass
Ha pa3nonoXXeHne Ha MHBECTUTOPUTE U NpuTexaTenute Ha OANOBE Ha UHTEPHET CTpaHuuaTa Ha
KrnoHa u Ha dnctpubyTopa, KakTo 1 B KNoHoBaTa Mpexa Ha AnctpubyTtopa, KbAeTO Ce M3BbpLLBA
npoaaxba n obpaTHO M3kynyBaHe Ha ganose Ha lNoadonaoseTe. [Npu nonckBaHe OT CTpaHa Ha
WMHBECTUTOPUTE, Ce NpeaocTaBsa 6e3nnaTHO XxapTUeH ek3eMnnsap OT MHopMaunaTa.

(4) B gonbnHeHne, BCekN npuTexaTen Ha AANOBE N BCEKN MHBECTUTOP MOXE Aa noucka ga My
6bae npepoctaBeH 6e3nnaTtHO XapTUEH ek3eMnnsAp OT NPOCMNEeKTa U NOCNegHUTEe roAULIHU U
nonyroguniHu  (puHaHcoBn oT4eTM Ha [NaBHus oHa 4Yagbp, 3@ Ja Cce 3ano3Hae CbC
CbAbPXAHNETO UM C Orfes B3emMaHe Ha UHBECTULMOHHO peLLeHune.

MpaBo Ha NMKBMOaUNOHEH asan

Un. 30. (1) Bcekn nputexarten Ha ganose B Noadona Ha PoHaa Yaabp nma npaso BbpPXY YacT
OT MMYLLECTBOTO Ha CbOTBETHMSA [loadoHA, KOATO CHLOTBETCTBA Ha NPUTEXaBaHUTE OT HEero
asnoee, Npv nukengauuns Ha to3um MNoadoHg n/vnu doHaa Yaabp.

(2) ToBa npaBo MoOxe pfga Obae ynpaxHeEHO, LOKONKOTO cref YyOoBNeTBOpPsSBaHETO Ha
KpeguTtopuTe Ha cboTBeTHUSA MNoadoHA, € 0CTaHano MMYLLLECTBO 3a pasnpeernsHe.

(3) B cnyyanm 4e aktuBmte Ha [loacdoHma, KOUTO ocTaBaT crned noracsiBaHe Ha BCUYKM
3a4bI/MKEHUS KbM KpeauTopute Ha 1o3m NoadoHa, He ca AoCTaTbyYHM, 3a Aa NOKPUAT LieHaTa Ha
3annceaHe (eMMCMOHHA CTOMHOCT), NnateHa OT JaAeH npuTexarten Ha AanoBe, NOCNeaHuAT LWe
noHece 3aryba BbpXy Herosata MHBECTULIUS.

IvV. NYBJINYHO NPEANATAHE N OBPATHO U3KYIMYBAHE HA OANOBE

Un. 31. KnoHbT e 3agbimkeH ga npegnara nocTosiHHO 3a 3annceaHe asnoseTe oT [NogdoHaoseTe
N N0 UCKaHe Ha npuTexaTtenuTe Ha OAnoBe Aa W3KynyBa OAfOBeTe, OCBEH B CriyvyauTe Ha
BPEMEHHO CrnMpaHe Ha emuTupaHeTo (npogaxbaTa) n o6paTHOTO U3KyrnyBaHe Ha OANOBETE B
cboTBeTHUA NoadoHA B U3pUYHO NOCOYEeHUTe criydau B HacTosawmte MNpaBuna Ha PoHaa Yaabp.
O6paTHO nskyneHuTe ganose ce obescunear.

YcnoBusa un npoueanypa 3a ny6nv|qu npeanaraHe n 06paTHO n3KynyBaHe Ha gsarnoBe



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

(2) KnoHbT ocurypsiea upe3 uctpmbyTopa Mpexa OT KNOHOBE, KbAETO Ce npuemat Nopbyky 3a
3aKynyBaHe M obOpaTHO M3KyrnyBaHe Ha Asanose 3a BcudkM [logdoHooBe M ce ocbluecTBsABaT
KOHTaKTW C UHBECTUTOPU U NpUTEXaTENN Ha OsSnoBe.

(3) NpogaxbaTta n ob6paTHOTO U3KynyBaHe Ha gsanose B MoadoHaoBeTe ce M3BbPLUBAT 4Ypes3
nogaBaHe Ha NUCMeHa nopbuyka OT 3asButensa ao AuctpubyTtopa. MNMucmeHaTa nopbyka € no
obpaseL ¢ MMHMMAarHO CbabpXKaHue, onpedeneHo ¢ Hapeaba. Heobxoommnte 4OKYMEHTU, KOUTO
TpsibBa ga OboaT npegocTaBeHM 3aefHO C NMopbudkaTta, ca nocodveHun B pocnekta. Korato ce
npaBu Nopbyka 3a NbpPBU NbT, Ce CKMYBa AOroBop ¢ OQuctpubyTopa, Bb3 OCHOBaA Ha KOWTO ce
npuemar nocrneasalumnTe NopbyKu.

(4) MopbukuTe 3a MOKynka, CbOTBETHO MOPBYKATE 3a 0OpaTHO WM3KynyBaHe Ha OANOBE B
MogdoHaoBeTe, ce M3MBbMHABAT MO €MUCMOHHA CTOMHOCT M LeHa Ha obpaTHO W3KynyBaHe,
onpegeneHn 3a Han-6nmM3kusa OeH, cnejpal, AeHst Ha nodaBaHe Ha nopbykaTa 3a MOKYMKa,
CbOTBETHO NOpbYKaTa 3a 0bpaTHO M3KynyBaHe.

(5) (Omm. om 18.03.2022 2., usm. 20.06.20222.) [Mopbyknm 3a efHOBPEMEHHO 0b6paTHO
n3kynysaHe Ha gsnose B [logdoHA 1 nokynka Ha aanose B apyr MNoadoHa, CbLuo ynpasngsaH oT
Kent bu Cn AM upe3s KnoHa, n obpatHo, MmoraTt Aa ce nogasaT camo 3a ASNoBe, AEHOMUHUPaHU B
cbliata BanyTa. Nopbyknte 3a egHOBpeMeEHHO obpaTHO u3KynyBaHe Ha asinose B MoadoHa u
Nnokynka Ha gsinose B gpyr lNogdoHa, cbwo ynpasnaBaHu oT Kenn bu Cu AM ypes KnoHa wu
0o0paTHO, ce M3MbIIHABAT Ha CbOTBETHaTa LeHa Ha o0paTHO M3KyrnyBaHE W CbOTBETHO Ha
€MWNCUOHHAaTa CTOMHOCT, T.€. OnpedeneHa B CbOTBETCTBUE C HacToswwuTe [NpaBuna Ha ®oHga
Yyaabp.

(6) Bcuukn nopbyku 3a NOKynka M oBpaTHO M3KynyBaHe, MOfydeHuM B nepuoga mexay nBe
N34NCNEHMS HA EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO 1M3kynyBaHe Ha [NoadoHaoBeTe, ce
N3NbNHABAT Ha €4Ha U Cblua LieHa.

(7) MopbukuTe 3a NOKymnka 3a AsnoBe BbB KOWTO 1 Aa 6uno MNMoadoHa ce nanbrHABaT B paMKuTe
Ha 7 AHW OT gaTtaTa Ha nodaBaHeTo MM, a 3a 06paTHO M3KynyBaHe Ha ASnoBe - B pamkute Ha 10
OHW OT JaTaTa Ha nogaBaHe Ha nopbykaTa 3a 0bpaTHO N3KynyBaHe.

(8) MopbykuTe No an. 5 no-rope ce M3NbMAHABAT B CPOK A0 7 AHM OT AartaTa Ha nojaBaHe Ha
CbOTBETHaTa NopbuKa.

(9) Mpun nogaBaHe Ha NOPbBYKKM 3a MOKYMNKa NocoYeHaTa B TSX CyMa ce pasfersi Ha eMUCUOHHaTa
CTOMHOCT, onpeferneHa B CbOTBETCTBUE C HacToswwmTe MpaBuna Ha doHaa Yaabp.

YcnoBus 3a CKIo4YBaHe Ha D,OFOBOpVI 3a cuctemMmatTn4yHo nHBeCcTUpaHe

Un. 33. (1) WHBecTtuTOpnTe, KOMTO ca M3MYeckM nuua, moraT ga ckmnwodat [loroBop 3a
cuctemaTMyHo uHBecTupaHe (CuctematmyeH uHBecTuumoHeH nnad) (,CUIM Odorosop®), no
cunata Ha Kouto [OucTpubyTopbT M3nNbiHsABa Ha MecevyHa 6asa Ha parta, udbpaHa oOT
WHBECTUTOPA, NopbYKa 3a 3anncBaHe Ha snose B n3bpaHuna ot nHeectutopa MNoadoHa.

(2) Mpwn ckniouBaHe Ha CUI [JoroBop WHBECTMTOPBT € ANbXEH A MMa Mo cmeTKata Ccu
cpeacrteaTa, Heobxogmmm 3a nsbpaHarta MHBECTULMSA, KbM gaTaTta (MTe), NOCOYEHa B CbOTBETHUS
CUIM [oroeop, u HeobxooMmnte cpeacTea Aa ObaaT No HeroBa CMeTKa OO0 M3MbIIHEHME Ha



nopbykaTa. [NopbykaTa 3a Nokynka cbrnacHo Takbe CUIM [JoroBop ce reHepupa aBTOMaTUYHO B
OEHS Ha WHBeCTUUMATa, onpedeneH OT WMHBECTUTOpa, MpU KOEeTO nopbykaTa ce cuuta 3a
nogageHa. B cnyyaute, korato U3bpaHUAT OT MHBECTUTOpPA Nepuoa Ha MHBECTMUMS CbBnaga c
HepaboTeH AeH, NnopbyKaTa ce reHepupa 1 cuMTa 3a nogageHa B MbpBusi crneaBall, paboTeH AeH.

(3) B cniyyan ye MHBECTUMTOPDBT HE € OCUrypun SOCTaTb4YyHO CPeACTBa MO CMeTKaTa CU B OEHS,
n3bpaH 3a MHBECTUUMs, NMopbykaTa Ce cyMTa 3a HeBanvaHa M aBTOMAaTU4HO Ce aHynupa oT
cuctemara.

(4) (Omm. om 16.11.2021 &.)

(5) (Asm. om 20.11.2020 2.) MNpu nogaBaHe Ha MOPBYKM CTOMHOCTTA UM Ce pasfdens Ha
nocnegHata eMMCMOHHa CTOMHOCT, ornpeerieHa B CbOTBETCTBUE C HactoswwmTe [paBuna Ha
doHpoa 4agbp, 3a da ce onpegenu nporHo3eH 6pon ganoBe, npegMeT Ha nopbykaTta.
CwmeTkaTa/ute Ha KnueHTa ce 6nokupa/T B AeHS Ha nogaBaHe Ha nopbykaTa u ce 3agbinkasal/T
Ha cneaBawmsa paboTeH AeH, cred KaTto MMa u3yucrneHa eMMCUOHHA CTOMHOCT 3a AeHs Ha
nogaBsaHe Ha nopbykaTa. B cny4yan, 4e cnen onpegensiHe Ha EMUCUOHHATa CTOMHOCT 3a AeHSA Ha
nogaBaHe Ha nopbykaTa U obpaTHa npoBepka B cucTemaTta (Mpu KOATO U3YMCIEHMAT Opomn
OS50Be ce YMHOXaBa Nno onpegeneHarta eM1UCMOHHA CTOMHOCT) Ce NofyyaBa napuyHa CTOMHOCT,
no-marka OT nocoveHaTa B nopbykaTa, CMeTKkaTa Ha uHBectuTopa we 6bae gebutnpaHa c no-
BMCOKaTa CTOMHOCT U CbOTBETHO LWe 6baaTt nsgageHu gonbrHuTeneH 6pon asnose B n3bpaHus
MoadoHA B AOMBIHEHNE KbM NPOrHO3HWSI GPONA.

V. U3YUCTIEHUE HA HETHATA CTOMHOCT HA AKTUBUTE, EMUCUOHHATA CTOUHOCT
N LEHATA 3A OBPATHO U3KYNMYBAHE HA OAJNIOBETE B NOA®POHOOBETE

HeTHa cTOMHOCT Ha aKTMBUTE

Un. 34. (1) HeTHaTa CTOMHOCT Ha akTMBuTE Ha Bcekn MNoadoHa ce onpeaens Bcekn paboTeH aeH
OT cegmuuaTa 1 BKNOYBa CTOMHOCTTA Ha BCUYKN aKTUBKU U NAcUBU, NpUTEXaBaHN OT CbOTBETHUSA
MoadoHg no 6anaHc KbM AeHS, KbM KOMTO OLieHKaTa ce oTHacs. Ako paboTeH AeH e odmumanHo
00siIBEH 3a HepaboTeH OeH, N3YMCNSABAHETO HA EMUCMOHHATA CTOMHOCT U LeHaTa Ha obpaTHo
N3KynyBaHe Ha OAnoBeTe Ce M3BbPLUBA Ha NbpPBUS cnefBaly paboTeH geH.

(2) Mpwn n3uncnsiBaHe Ha HeTHaTa CTOMHOCT Ha aKTUBMTE Ha Bceku [NoadoHAa ce n3nonssa eanHHa
N nocrnegoBaTeNiHa CUCTEMa 3a OUEHKa, KaTo ce B3emaT MpedBua CbOTBETHUTE pasxoawm,
CBbp3aHM C AenHocTTa no npogaxba n obpaTHO m3kynyBaHe Ha ganose B lMoadoHposerte,
BKMIOYMTENHO TakcuTe Ha [lenosntaps, KakTo U Apyrn pasxoau, ako TakmBa ca npeasuaeHu.

(3) (M3m. om 20.11.2020 e.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bceku oT NoadonaoseTe TpsioBa
Ja e paBHa Ha cbopa oT G6anaHcoBaTa CTOMHOCT Ha BCUYKM aKTUBWM Ha cboTBeTHUA [oadoHa,
HamarlieHa cbC cyMaTta Ha 6anaHcoBaTta CTOMHOCT Ha BCUMYKM HErOBM NacuBu. HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha Asif € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE, pa3aeneHa Ha 6pos Ha gsanoBeTe
B oOpaweHne Ha cboTtBeTHUA MogdoHa. banaHcoBaTa CTOMHOCT Ha akTMBMTE U NacuBuTe ce
onpegens B cboTBeTCTBUE C [paBunaTa 3a oueHka Ha noptdenna n onpegensHe Ha HeTHaTa
CTOMHOCT Ha aktmBuTe Ha noadoHaoBete Ha PoHga yagbp, 0406peHn oT 3amMeCTHUK-
npegcenatena Ha Komucusata 3a uHaAHCOB Haasop, pbkoBodell ynpasneHwe ,Haasop Ha
MHBECTULMOHHATa OEeNHOCT .



(4) OueHkaTa Ha akTMBMTE Ha [MoadoHgoBeTe ce M3BbLPLUBA NMPU NMbpBOHAYanHo npungobveaHe
(npusHaBaHe) - no ueHa Ha npugobusaHe. [locnedBawarta ouLeHKA Ha akTUBUTE Ha
MoadoHaoBeTE Ce M3BBLPLLBA EXKEQHEBHO MO CnpaBeasimBa CTOMHOCT.

(5) NocnegpauwaTa oueHka Ha PMHAHCOBUTE MHCTPYMEHTU Ha lNMoadoHaoBeTe ce n3BbpLUBa MO
cnpasBennuBa CTOMHOCT B CbOTBETCTBUE C [1paBunaTa 3a oueHKa Ha nopTtdenna n onpegensiHe
Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha nogdoHaoBeTe Ha PoHoa Yagbp, npuetn ot
YnpaBnasaLloTo ApYKeCTBO.

(6) (N3m. om 20.11.2020 2.) 3a cueTOBOOHU Lenn hnHaHCOBUTE aKTUBM B NopTdenna Ha gageH
MoadoHa, AEHOMUHMpaHW B 4yXOEeCTpaHHa BanyTta, Ce npeu3yucrnsaBaT B JfieBoBaTa UM
pPaBHOCTOWHOCT, onpegerneHa no obmeHHus Kypc, nybnukyesaH ot bbnrapckata HapogHa 6aHka,
BanuaeH 3a AeHs, 3a KOWTO Ce OTHACs OueHKaTa.

(7) (M3m. om 20.11.2020 2.) CTonHOCTTa Ha 3agbIPKEHMsITA € paBHa Ha cbopa oT 6anaHcoeaTa
CTOMHOCT Ha KpaTKOCPOYHUTE W AbNFOCPOYMHUTE 3aAdbilKEeHUs no OanaHc Ha CbOTBETHUS
MoadoHa. 3a cyeTOBOAHW Lenn 3aabiKeHuaTa, AeHOMUHUPaHU B Yy)KAeCTpaHHa BanyTta, ce
npensdncnasaTt no obmeHHust Kypc, nybnukyBaH oT Bbnrapckata HapogHa 6aHka B AeHsl Ha
oueHkaTa. 3agbilKeHusiTa Ce OueHsIBaT B CbOTBETCTBME C MPUAOCKUMUTE MEXAYHAPOOHM
cyeToBogHuM ctaHaapT (MCPO) n cyeToBogHAaTa nonmMTuka Ha PoHaa Yaabp.

YcnoBus n npouenypa 3a onpepensHe Ha eMUCUOHHaTa CTOMHOCT M LieHaTa Ha o6paTHO
Mn3KynyBaHe Ha ganoBete B [oacgoHpoBeTe

Un. 35. (1) HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTOMHOCT Ha akTUBUTE Ha A5, EMUCUOHHATa
CTOMHOCT U UeHaTa Ha obpaTHO n3kynyBaHe Ha asanoseTe B [logdoHaoBeTe ce onpeaensat ot
KnoHa nog koHTpona Ha [lenosuTtap4.

(2) HeTHata CTOMHOCT Ha akTMBWTE, HETHaTa CTOMHOCT Ha aKTUBWUTE Ha AN, €MUCUOHHaTa
CTOMHOCT 1 LieHaTa Ha obpaTHO u3kynyBaHe Ha asnoseTe B [loadoHaoBeTe ce onpeaensit BCEKM
paboTeH geH (npeactaengasawy , T + 1, Ha KOMTO Ce M3BbpPLUBA OLeHKaTa“) 3a NpeaxoaHus AeH
(npegctaBnsaBawy, ,4eH T, 3a KOMTO oueHKaTa ce oTHacs”). AKO CbOTBETHUAT paboTeH AeH
oduumanHo e obsiBeH 3a HepabOoTeH AeH, U3YNCIIABAHETO HA EMUCMOHHATa CTOMHOCT U LeHaTta
Ha oOpaTHO n3KynyBaHe Ha ASNOBETE Ce M3BbPLUBA HA NbpPBUA cneasaly, paboTeH AeH.

(3) OnpenensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHATa CTOMHOCT Ha akTUBUTE Ha Osan,
eMMCMOHHaTa CTOMHOCT U LieHaTa Ha o6paTHO u3KynyBaHe 3a Bceku MNoadoHa ce n3sbpLuBa no
CNnefHUs HaunH:

a) [o 10:00 4. Ha geHs1, B KOMTO Ce M3BbPLLBA OUeHKaTa (geH , T+1%), YnpasnssawoTo Apy>KeCcTBO
nonyyasa ot [Aductpubytopa uHGOpMauMs OTHOCHO caenkuTe 3a npodaxba m obpaTHo
n3KyrnyBaHe Ha AsnoBe Ha Bceku [loadoHa C NPUKMYMN CEeTbIIMEHT M 3a 6pos AsnoBe B
obpaveHmne 3a Bceku MNogdoHa KbM Kpad Ha geH , T

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

e ofnpefensa ce cnpasegsiMBaTa CTOMHOCT Ha akTMBUTE Ha Bceku [loadoHn 3a geH T
cbrnacHo lpaBunarta 3a oueHka Ha nopTdenna n onpegensHe HeTHaTa CTOMHOCT Ha
akTmeuTe Ha nogdoHgoseTe Ha PoHaa Yaabp;

e U3BBbPLUBA Ce MNpeoLeHKa Ha akTuBMTe Ha Bceku NoadoHa no cnpaBeanuBa CTOMHOCT,
n3roTes ce 6anaHc Ha NogdoHaoBeTe U ce onpeaensd HeTHa CTOMHOCT Ha akTMBUTE 3a



€OVH OS5, EMUCMOHHA CTOMHOCT M LieHa 3a obpaTHO u3KynyBaHe 3a Bcekun MNoadoHsg 3a
aeH T

B) o 13:00 u. Ha geH ,T+1“ KnoHbT npegocTtaBsa Ha [enosuTtaps usanaTta mHdopmauus 3a
onpegeneHara HeTHa CTOMHOCT Ha akTMBuTe Ha Bceku lMoadoHa (BknoumMTenHo 3a 6pos Ha
npogageHnTe n 0bpaTHO U3KYNEHN AANOBE C NPUKIHOYMN CETBIIMEHT), KakTO U 3a U3YMCNEHUTE
€MUCUOHHA CTOMHOCT U1 LieHa Ha 0bpaTHO U3KynyBaHe.

r) Qo 14:00 4. Ha geH ,T+1“ KnoHbT nonyyaBa notebpxaeHue ot [lenosutapsi 3a N34mcneHuTe
HeTHa CTOMHOCT Ha aKTUBUTE, EMUCUOHHA CTOMHOCT 1 LieHa 3a 0OpaTHO U3KynyBaHe.

a) (Msm. om 20.11.2020 e.) YnpaensaeaLloTo gpyxectso, 4o 17:00 u. Ha geH , T+1%, ob6asasa HCA,
€MMNCUOHHaTa CTOMHOCT M LeHaTa 3a obpaTHo m3kynyBaHe Bceku [loadoHa 3a geH T Ha
WHTEpHEeT cTpaHuuaTta Ha KnoHa n Ha MHTepHeT cTpaHuuaTta Ha uctpubyTopa.

(4) AN3m. om 18.03.2022 2.) KnoHbT npeactaes Ha Komucusata 3a domHaHcoB Hag3op o6o6LeHa
NMHopMaLms OTHOCHO EMUCUOHHUTE CTOMHOCTU U LIeHUTE Ha 06paTHO M3KynyBaHe Ha AAnoBeTe
B NoadoHaoBeTe eauH NbT MECEYHO - B CPOK A0 TpW paboTHM OHW Ccrnej kpasi Ha MeceLa.

(5) AN3m. om 10.05.2021 2.) EmucrMoHHaTa CTOMHOCT 3a ganoBe BbB Bcuyku lNMogdoHaose e
paBHa Ha HeTHaTa CTOMHOCT Ha akTUMBWUTE Ha AAN NIC pas3xoauTe 3a eMuTupaHe, KOUTo ca Ao
2,5% oT HeTHaTa CTOMHOCT Ha akTUBUTE Ha AAn 3a Bcekn ot NoadoHaoseTe.

(6) LlenaTa 3a obpaTtHo M3kynyBaHe 3a Bcuyku MNogdoHgose Tpsibea Aa 6bae paBHa Ha HETHaTa
CTOMHOCT Ha aKkTUBUTE Ha LA, onpeaerieHa B CbOoTBETCTBME C HacToswmTe NpaBuna 3a ®oHaa
Yagbp, MUHYC Takcata 3a obpaTHO M3KynyBaHe B pa3mMep Ha 5% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha OAN, ako nopbykaTa 3a 0OpaTHO M3KyrnyBaHe e NofafeHa B paMKUTe Ha eanH Mecel|
OT gaTaTa Ha 3anucBaHe Ha AsinoBeTe B CboTBETHUSA MoadoHA 1 € paBHa Ha HeTHaTa CTOMHOCT
Ha aKTUBMTE 3a AN B cboTBeTHMA NMoadoHa cnep Tosa.

(7) (U3m. om 16.11.2021 e. u om 08.02.2022 2.) Npwn npomMsiHa Ha pa3xoauTe 3a eMUTUpaHe U
TakcaTa 3a obpaTHO M3KynyBaHe 3a HAKouM unu Bcudkm [NogdoHpose, KNoHbT yBegomsBa
npuTexarenute Ha AanoBe MO MOAXOASLW, HayvH, nocoveH B [lpocnekta, BefHara cnep
opobpsiBaHeTo Ha npomeHuTe B MpaBunarta Ha ®oHaa Yaabp oT 3aMecTHUK-NpeaceaaTens Ha
Komucmara 3a cumHaHCOB Haa30p, pbKoBoAeLl, ynpasBneHve ,Hagsop Ha MHBECTUMUMOHHaTa
JenHocT".

VI. BPEMEHHA CINMMPAHE HA OBPATHOTO U3KYINMYBAHE
MNpaBuna n ycnosus

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 M3KynyBaHe Ha AANoBe Ha HAKOW unu Bcudku lMogdoHaoBe Ha PoHaa
Yaabp B USKITHOYMTENHM Crlydaun, ako obcToaTencreaTa ro HanaraT U ako CnMpaHeTo e onpasAaHo
C ornepj HTepecuTe Ha npuTexarenu Ha AANnoBe, BKIIOYNTESNHO B CreQHUTE Criyyau:

a) KoraTo CKIOYBaAHETO Ha CAEeNKM Ha perynupaH nasap, Ha KOMTO 3HayMTernHa 4acT oT
aKTUBUTE Ha efuH Unu noeeye MogdoHaoBe ca AonNycHaTU 40 TbProBusi, € NpekpaTeHo,
CNPSIHO UMW € OrpPaHNYEeHo;



©) KoraTto akTMBUTE UM NacMeBuTe Ha eguH unu noeede NoadoHaose He moraTt ga 6bvaaT
npasunHo oueHeHn unu Ken bn Cu AM He moxe ga ce pasnopexga ¢ Tax 6e3 ga Haspeaun
Ha MHTEPECUTE Ha nNpuTeXxaTenute Ha OsnoBe;

B) (M3m. om 16.11.20212.) koraTo e B3eTO peLleHne 3a NMKBngaums unm npeobpasysaHe
ypes cnuBaHe unu BnuBaHe Ha ®oHpa Yagbp unu eguH nnu noseve MNoadoHaose Mnu
TpaHcOpMUpaHE B KOMEKTMBHA MHBECTMUMOHHA CXEMa, KOSITO He e 3axpaHBaia
KONEeKTUBHa MHBECTULIMOHHA CXeMa.

r) B cny4aw Ha npekpaTtsiBaHe Ha Jorosopa c [leno3vTtapsi nopagn BUHOBHO HEU3MbITHEHNE
Ha 3agblikeHusTa My, OTHeMaHe Ha GaHKOBMS My NUUEH3 UNW HanaraHe Ha Apyru
OrpaHMyeHns BbpXy [OEeWHOCTTa My, KOMTO MpaBAT HEBb3MOXHO [eno3untapsaT aa
N3NbIHSBA 3a4bIPKEHUSITA CU MO JOrOBOpa 3a AEN03UTaPHU YCNyrn U MOXe Aa HaBpeau
Ha UHTepecuTe Ha NpuTexaTenuTe Ha AsnoBe B eavH unv noeeye MoadgoHaose;

[) B Cny4yan, Ye e B3eTO pelleHure 3a NMkBnaaumst unu npeobpasysaHe Ha MnNaBHUA ooHA
Yyagobp vnu MNaeeH nogdoHa.

(2) (Nsm. om 16.11.20212.) Kem Bu Cnm AM MOXe, C pelleHMe Ha CBOS KOMMETEHTEH
KopropaTuBeH opraH, unu KnoHbT, ¢ peweHne Ha Buclweto pbKoBOACTBO, BPEMEHHO Aa cripe
obpaTHO M3KynyBaHETO Ha AANOBE Ha HAKoM unn Bcuykm MNogdoHaose Ha PoHaa Yaabp, Korato
CMaBHUAT OHA Yaabp N eguH unn noseye ot MMaBHUTE NoAdOHAOBE BPEMEHHO Ca Cripenu
06paTHOTO U3KynyBaHe Ha CbOTBETHUTE UM OSANOBE.

(3) (N3m. om 16.11.20212.) B cnyyante no anvHes 1 u 2 no-rope, Ken bu Cn AM mnnun KnoHbT
yBegomsiBat Komucusita 3a pyHaHcoB Hagsop, [denosutaps un AuctpmubyTopa, B KA4eCTBOTO My
Ha anctpmbyTtop Ha PoHaa Yaabp, 3a B3ETOTO peLLeHne Ao Kpas Ha paboTHMA AeH, U CbOTBETHO
' yBegoMsiBa 3a Bb30OHOBSABAHETO Ha 0OOpaTHOTO M3KynyBaHe OO0 Kpad Ha paboTHMS OeH,
npeaxoxaall AeHs Ha Bb30O6HOBABaAHETO.

(4) (N3m. om 16.11.20212.) MNpn B3emMaHe Ha pelleHne 3a BPEMEHHO CnMpaHe Ha ob6paTHOTO
n3KyrnyBaHe Ha asinoBeTe Ha eavH wunu nosede [lMoadoHpose, Ken bu Cu AM unu KnoHsT
npeyctaHoBsiBa He3abaBHO M eMUTUPAHETO Ha HOBM OANOBE 3a Nepuoga Ha cnMpaHe Ha
00paTHOTO M3KynyBaHe, KoraTo € onpeaesieH TakbB nepuos.

(5) (Omm. om 18.03.2022 2., uzm. 20.06.20222.) NpnemMaHeTO Ha MOPBYKN 3a €QHOBPEMEHHO
obpaTHO u3kynyBaHe Ha asanose B [logdoHa v 3anucBaHeTo Ha ganose B Apyr MNMoadoHa Ha
doHOa Yagbp CbLWO Ce npekpaTsaBa, ako OBpaTHOTO M3KynyBaHe Ha AOArnoOBe OT HSAKOW OT
yyactBawmTe NoadoHaoBe e CnpsiHO.

(6) (M3m. om 16.11.20212.) Korato nmbpBOHaYanHUAT nepuod Ha cnvpaHe Tpsabsa ga 6bae
yabkeH, Kem Bun Cu AM wnun KnowbT yBegomsiBaT Komwucusata 3a (pMHaAHCOB Hap3op W
[enosntapsa 3a ToBa 06CTOATENCTBO HE MNO-KbCHO OT 7 AHW Npean N3TUY4aHEeTO Ha MbPBOHAYasIHoO
onpegeneHnsa nepuog. Korato CpokbT Ha cnupaHe € no-kpaTbkK OT 7 OHW, BKIHOYUTENHO KOrato
N3KynyBaHETO Ha OAMOBE e ChpsiHO nopagu TexHudeckn npudnHn, Ken bu Cu AM mnn KnoHbT
nsnpawia ysegomsieHMeTo No NpeaxogHoTo uspedeHre 4o Kpas Ha paboTHUA AeH, npeaxoxaaly
KpanHaTa gaTa Ha MbpBOHaYanHUsA Nnepuog Ha cnupaHe.

(7) (N3m. om 16.11.20212.) O6paTHOTO U3KynyBaHe Ha AAroOBe ce Bb30OHOBSIBA C pelueHne Ha
KOMMNEeTEHTHWUSI KOpnopaTMBEH OpraH Ha YNpaBnABaLloTo APY>KECTBO UK C pelleHne Ha BucleTto
pBKOBOACTBO Ha KrioHa, crieq uatudaHe Ha cpoka Ha crnvpaHe, onpegeneH B NbpBOHaYanHoToO



pelLeHne 3a cnupaHe Ha 06pPaTHOTO U3KyrnyBaHe UMW B NOCNeaBallo pelleHre 3a yabrkaBaHe
Ha TO3U CPOK.

(8) (N3m. om 16.11.20212.) Kein Bu Cn AM mnnn KnoHbT yBegomaBaTt nputexarenuTe Ha OsnoBe
3a peleHneTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHe M 3a NOCneaBallo pelleHne 3a HEroBoTo
Bb300OHOBABaHe He3abaBHO crieq B3eMaHeTo MM 4pe3 yebcanta Ha KnoHa u yebcanTta Ha

OunctpnbyTtopa.

(9) (N3m. om 11.11.20222.) MNopbykKn, HanpaBeHn crieq nocnegHoTo nyénukyeBaHe Ha LEeHa 3a
obpaTHO M3KynyBaHe 1 Npeau Ha4yanoTo Ha BPEMEHHO CrMpaHe Ha 0OpaTHOTO U3KynyBaHe, He ce
na3nbnHagat. KnoHsT, gencrealy Ypes Auctpnbytopa, Bb3CTAaHOBSIBA CyMUTE HA MHBECTUTOPUTE,
noganuv nopbYkM 3a 3anuceaHe Ha asnose B MNoadoHa, no 6aHkoBaTa UM CMETKa UK B KIOH Ha
AnctpubyTopa o kpas Ha paboTHUA AeH, crnefBaly AeHs Ha NogaBaHe Ha NOPbYKUTE.

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

Un. 37. (U3m. om 20.11.2020 2. u om 11.01.2021 2.) CnegHnTe Takcu 1 pasxogu ce nnawiat cbC
cpencTBaTa Ha Bceku oT lNoadoHaoseTe:

a) (Msm. om 16.11.2021 2., 11.11.20222.) Bb3HarpaxgeHue Ha Ken bu Cn AM - Bceku MNogdoHg
obmkm Ha Kenn b Cn AM Takca 3a ynpaBneHue 3a ynpasBrneHMeTo Ha cboTBeTHus [loadoHa,
KOSAITO LWe 6bAe KankynMpaHa camo BbpXy Ta3u YacT OT akTUBUTE Ha CbOTBETHUSA MMoadoHA, KOSTO
€ MHBecTUpaHa (T.e. NpeAcTaBnsiBa UHBECTULMN) BbB (PUHAHCOBU MHCTPYMEHTU, Pas3fnyHM OT
akuum, u3gageHn oT CbOTBETHUSA KopecnoHampalyl [naBeH noadora, v we 6bae KakTo cnensa:

MoadoHn Takca 3a ynpaBneHue

Obb Ekcneptin3 OedaHanseH banaHcupaH Makc. 1.51% roguiiHo
(EBPO)

ISIN BG9000004218

OBbb EkcneptUin3 edaHaneen banaHcupaH Makc. 1.51% rogniiHo
(JIEBA)

ISIN BG9000003210

OBbb EkcneptUinz edaHanBeH TonepaHTeH Makc. 1.51% rogniHo
(EBPO)

ISIN BG9000005215

OBbb EkcneptUin3 fedaHanBeH TonepaHTeH Makc. 1.51% rogniHo
(JIEBA)

ISIN BG9000006213

OBbb Excneptn3 AuHamuyeH banaHcupaH Makc. 1.69 % rognwHo
(EBPO)

ISIN BG9000008219

OBb EkcneptAn3 JuHamnyen banaHcupaH Makc. 1.69 % roguiiHo
(JIEBA)

ISIN BG9000007211
Ekcneptin3 QuHamnyeH TonepaHteH (EBPO) Makc. 1.69 % roguiuHo
ISIN BG9000009217

OBb EkcneptAin3 luHamnyeH TonepaHTeH Makc. 1.69 % roguiHo
(JIEBA)

ISIN BG9000010215




OBb EkcneptUina CunHo OuHamunyeH Makc. 1.83 % roauwuHo
TonepaHTeH (EBPO)

ISIN BG9000011213

OBbb EkcneptUiia CunHo OuHamunyeH Makc. 1.83 % roauiuHo
TonepaHTeH (JIEBA)

ISIN BG9000012211

Makc. 1.51% roguiuHo

OBb Ekcneptin3 fedaHsnseH KoHcepBaTuBeH
OTrosopHoO MHBECTUpaLy,

ISIN BG9000006221

Makc. 1.51% roguwiHo

OBb Ekcneptin3 flecbaHsnseH banaHcupaH
OT1rosopHoO MHBECTUpaLy,

ISIN BG9000005223

Makc. 1.69% roaumiiHo

OBb EkcnepTtUinia QuHamnyeH BanaHcupaH
OT1roBopHoO MHBecTupaLy,

ISIN BG9000003228

Makc. 1.51% rogniiHo

OBb Exkcneptin3 fecbaHsuseH TonepaHTeH
OtrosopHo NHBecTupaly

ISIN BG9000004226

Makc. 1.69% roamiiHo

OBbb EkcneptUin3 JuHamuyeH TonepaHTeH
OTtroBopHo MHBeCTUpaLL

ISIN BG9000002220

Makc. 1.83% roauiiHo

Obb EkcneptAin3 CunHo OuHamnyeH
TonepaHTeH OTroBopHo VIHBECTMpaLL

ISIN BG9000001222

B ponbnHeHue, Ken bu Cn AM, koeTo e ynpaBnsaBaLlo ApYXecTBO U Ha [naBHusa doHa
yagbp v MaBHMTe NnoadoHOOBE, Le CbOMpa Takca 3a ynpaeBfieHUe, KOSITO LWe ce Kankynupa u
HauucnsiBa BbpXY aKTMBUTE Ha CbOTBETHUTE [NaBHWM noadoHAOBE, KOUTO ca npuaobutn B
pes3ynTaTt OT HanpaBeHuTe uHBecTuuuun oT lNMogdoHaoBeTe B KopecnoHaupawuTe um [naBHu
noadoHaose. Tasu Takca 3a ynpasneHue e 6bae KankynupaHa Ha 6a3a Ha cpegHus pasmep Ha
obLnTe aKkTMBM Ha CbOTBETHUTE [(NaBHM NoadoHaoBe U Lie 6bae B pa3Mep Ha CbLUMA NPOLEHT,
NOCOY€EH NMo-rope 3a CbOTBETHO KopecnoHanpalwiuTe um NoadoHaose. 1o TO3M HA4YUH Ta3u Takca
3a ynpaeneHue we 6bae MHOMPEKTHO noeTa OT cboTBeTHUTE oadoHaoBe, KaTo akUMOHepU B
KopecnonagupaiwmTe nm MmaesHM noadoHOoOBE, KOETO 03Ha4aBa, Ye hunHanHo e 6bae KOCBEHO
noeTa oT NpuTexartenuTe Ha ganose oT MNogdoHgoseTe.

Ken bn Cu AM, obave, Hama ga cbbupa Takca 3a ynpaBfieHME BbpXy aKkTMBUTE Ha
MogdoHaoBeTEe, KOUTO Ca MHBECTUPAHW (T.€. MPeACTaBnaBaT UHBECTULMWN) B aKUWUW, U3aaaeHN OT
KopecnoHaupaiumTte nm [MnasHy noadoH40Be, KaTo MO TO3M HauuH e 6bae n3berHato 4BOVNHOTO
HauMcnsBaHe Ha Takca 3a ynpaBneHue BbpXy €4HU U CbLUM aKTUBU.

0) BbaHarpaxaeHue Ha [lenosuTaps;



B) (M3m. om 16.11.2021 2., om 21.12.2021 2., 08.02.2022 2., 11.11.20222.) Qpyrv pasxoaun

N TakCu, BKIMHOYUTESIHO, HO HE CaMO:

IMbpBOHa4YanHu Takcy kbM Komucumsata 3a puHaHCOB Ha430p 3a M3gaBaHe Ha pa3peLleHne
3a opraHusnpaHeTo (Cb3aaBaHeTo) M ynpaeneHneTo Ha PoHaa Yagbp u ogobpsBaHe Ha
uHBectTuumMm B [naBHuTe nogdoHOOBE, KakTo M 3a u3gaBaHe Ha paspelueHue 3a
OpraHm3vpaHeTo (Cb3gaBaHETO) M YNpaBfEHMETO Ha CboTBETHMTE [loadoHaoBe u
ogobpeHmne Ha MHBECTULMN B KopecnoHaupaiumte v MaeHn nogdoHOoBe;

Takcu Ha Komncusta 3a (pyHaHCOB HaA30p 3a TekyLl, Haa3op;

HaOEeXHN KOMUCUOHM 3a 06CnyXBaHe Ha MHBECTULMOHHM NOCPEOHNLIN;

OBITKUMO Bb3HarpaxgeHue Ha permctpupaHmst ogMtop 3a oauT Ha roanHna gMHaHCcoB
OTYeET;

ObpPXaBHU TaKCK;

ObIkumn Takeu 3a LleHTpaneH genosutap Al;

Opyrn Heobxoanmm onepaTUBHM TaKCU N Pa3xoaMu.

Tesun gpyru pasxogun 1 Takcu, n34mcnseaHn Ha 6asa Ha cpegHusi pa3amep Ha obLWuTe akTUBKU Ha
KOHKpeTHus MNogdoHa, we 6baat B pa3mMep, KakTo crieaBsa:

MoadoHn Opyru pa3xoau n Takcu

Obb EkcnepTtin3 [edaHaneeH banaHcupaH Makc. 0.25% roguiuHo
(EBPO)

ISIN BG9000004218

OBbb EkcneptUin3 Jedananeen banaHcupaH Makc. 0.25% roguiiHo
(JIEBA)

ISIN BG9000003210

OBbb EkcneptUin3 edaHanBeH TonepaHTeH Makc. 0.25% rogniiHo
(EBPO)

ISIN BG9000005215

OBbb EkcneptUin3 edaHanBeH TonepaHTeH Makc. 0.25% rogniiHo
(JIEBA)

ISIN BG9000006213

OBbb Excneptin3 AuHamuyeH banaHcupaH Makc. 0.50% roguwHo
(EBPO)

ISIN BG9000008219

Obb EkcnepTtUii3 OuHamuyeH bBanaHcupaH Makc. 0.50% roguiiHo
(JIEBA)

ISIN BG9000007211
EkcneptUin3 dnHamnyeH TonepaHteH (EBPO) Makc. 0.25% roguiHo
ISIN BG9000009217

OBb EkcneptAn3 luHamnyeH TonepaHTeH Makc. 0.25% roguiiHo

(JIEBA)

ISIN BG9000010215

OBb Ekcneptin3 CunHo JuHamuyeH Makc. 0.30% roguLHo Ao n3tudaHe Ha
TonepaHnTeH (EBPO) TPpY FOANHW crief 3anoyYBaHeTo Ha

0,
ISIN BG9000011213 MogdonHaa n makc. 0.10% cnen Toea

N Makc. 0.60% roguwHO OO M3TU4YaHe Ha
?Enseggﬁ;':ﬁmg?é%'””o Avtamuqen TpY roguvHM creqd  3ano4vBaHeTo  Hal

MogdorHaa n makc. 0.10% cnen ToBa




ISIN BG9000012211

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

OBb Ekcneptin3 fedaHsnseH KoHcepBaTuBeH MoncoHaa 1 makc. 0.10% creq Tosa.

OTtroBopHoO MHBECTUpaLy,
ISIN BGS000006221

Makc. 0.70% roguwHO OO U3TMYaHe Ha
TpU roguvHM cried  3ano4vsBaHeTo  Hal

OBb Ekcneptin3 flecbaHsnseH banaHcupaH MoncoHaa 1 makc. 0.10% creq Tosa

OTtrosopHoO MHBecTupaLy,
ISIN BGS000005223

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

OBb Ekcneptin3 AuHamuyer banaHcupaH MoncoHaa 1 makc. 0.10% creq Tosa

OTroBopHoO MHBECTUpaLy,
ISIN BGS000003228

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

OBb Exkcneptin3 fedaHsnseH TonepaHTeH MoadoHaa 1 makc. 0.10% creq Tosa

OTtrosopHoO MHBEeCcTUpaLy,
ISIN BGS000004226

Makc. 0.70% roauIHO OO0 M3TUYaHe Ha
TpU roguvHM Ccreq  3ano4vBaHeTo  Hal

OBb Ekcneptin3 AuHamuyeH TonepaHTeH MoadoHaa 1 makc. 0.10% creq, Tosa

OTtrosopHo MHBecTupaLy,
ISIN BGS000002220

Makc. 1.40% roguwHO OO U3TU4YaHe Ha
TpU roguvHM Ccreq  3ano4vBaHeTo  Hal

OBb Ekcneptin3 CunHo uHamuyeH MoadoHaa 1 makc. 0.10% creq, Tosa

TonepaHTeH OTroBopHo MHBecTUpaLy
ISIN BG9000001222

r) (Hoea om 11.01.2021 e., usm. 21.12.20212.) Opyrv Tekywm pa3xoan 1 Takcu, 3annailiaHum oT
MMaBHUTE NoadOHAOBE BbB Bpb3Ka C HanpaBeHUTE OT TAX UHBECTULMMK, KOUTO Ce HayucnssaT
BbpXY aKTMBUTE Ha CbOTBETHUTE [NaBHM noadoHaoBe, NPUaodtuTK B pesynTtar OT MHBECTULMNTE
Ha NoadoHaoBeTe B KopecnoHanpawmute um MaeHu nogdoHaose. 1o To3M HaYnH Te3n pasxoam
N Takcu we 6baaTr MHOMPEKTHO MoeTn OT cboTBeTHUTe [loadoHaoBe, KaTo akuMoHepu B
KopecnoHaupaiumTte um MnaeHmn nogdoHA0BE, KOETO O3HaYaBa, Ye PUHanHo e 6baaT KOCBEHO
noeTun OT NpuTexartenuTe Ha gsanose ot lNogdoHaoseTe.

Tekywmute pasxoamn 1 Takcu Ha naeHUTe noadoHAOBE, KOUTO Lie 6baaT MHONPEKTHO NOeTu OT
kopecnoHaupalmTe um MoadoHAoBE B AOMbIIHEHNE Ha TakcaTa 3a yrnpasrieHue, NocoveHa cneq
Tabnuuata B 6. a) no-rope, BKMOYBaAT ONepaTUBHU U aAMUHUCTPATMBHU Pa3xoau, KakTo crnezpa:

e AOMUHMCTpaTMBHA Takca B pa3mep, NMocoYeH B YacTTa 3a Bceku [naBeH noadoHa ot
npocnekTa Ha CMaBHMA boHA Yaabp;

o [lenosutapHa Takca B pa3mMep, MOCOYEH B 4acTTa 3a Bceku [NnaseH nogdoHa oT
npocnekra Ha MMaBHWsa oHA Yaabp;

e [lpyrn TeKywim pasxogu n Takcu Ha [naBHWTEe noadoHaoBe (Hamnp. ObpXXaBHM TaKCW,
Takcu 3a oauT 1 4ap.);

e [laHbum, nnateHn oT [MaBHWTE NOAMOHAOBE BLB Bpb3Ka C HanpaBeHUTE OT TAX
WHBECTULMKN, KOraTo CbOTBETHO NPUNOXUMOTO 3aKOHOAATENCTBO NPeABMKaAa TakunBa,



e Takcu 3a 3anucBaHe M 0OpaTHO W3KynyBaHe, MnaTeHU OT CbOTBETHUTE [naBHU
noacgoHAOBE BbB Bpb3ka C HAanpaBeHUTe OT TsIX MHBECTULMM B APYrM NPeanpuaTus 3a
KONEKTUBHO MHBECTMpaHE B WU3MbJIHEHME HA MHBECTULMOHHUTE UM LIENU U MOMUTUKN,
4YMUTO pasmep 3aBucK OT 06eMa Ha U3BLPLLEHMTE onepaLMn BCsika roanHa;

e [lpyrn pasxogu, nnaTteHn OT CbOoTBeTHUTe [MnaBHM noadoHOoBe BbLB Bpb3ka C
HanpaBeHWUTe OT TAX UHBECTULMM B APYr1 NpeanpusitTusi 3a KONeKTUBHO MHBECTMpaHe B
M3MNbIIHEHNE HA WMHBECTUUMOHHWTE UM LEenu W MOSNIUTUKM, YMUTO pasMep 3aBUCKU OT
npaBunarta Ha Te3u Apyru npeanpustust 3a KONeKTUBHO MHBECTUPAHE M CTOMHOCTTAa Ha
akTuBuTE Ha MNaBHUTE NoadOHAOBE, MHBECTMPAHU B TAX.

ToYHUAT pasMep Ha Tekywunute pa3xoon M TakCu, niateHn OT BCEKU maBeH I'IOD,(*)OH,EI,, ce
ny6nvn<yBa B roguvwHuTe d)I/IHaHCOBI/I oT4eTM Ha [naBHusA CbOHD, Yyaabp.

Takcute u pa3xoaute, noetn ANPEKTHO WIIN UHOWPEKTHO OT BCEKU nO[J,d)OHD,, HEe mMorat Aaa
HagBuwasat 5% ot cpeaHaTta roguviHa CTOMHOCT Ha HETHUTE aKTUBWN HA CbOTBETHUSA nO,D,(*)OHD,.

Un. 38. (M3m. om 16.11.2021 2.) Bcuykm Taken n pasxoamn, CBbp3aHu ¢ opraHuaupaHeTo Ha PoHaa
Yyagobp W cboTBeTHMTE [loadoHOoBe, BKMIOYMTENHO KOMMUCMOHM Ha npodecnoHarnHu
KOHCYNTaHTN, BCAKAKBM MPUNOXMMN TaKCK 3a pasrnexgaHe Ha JOKYMEHTU No OpraHu3vMpaHe Ha
doHpa Yagbp n cvotBeTHUTE MNogdoHaoBe, 3annawiadm Ha Komncus 3a dmMHaHCOB Had30p BbB
Bpb3Kka C Mofly4yaBaHe Ha paspelleHne, PECNEKTUBHO, 3a OpraHM3MpaHeToO U ynpaBNeHNETO Ha
doHpa yagbp, MNoadoHaoBeTe, n perncTpauus Ha gsanoBeTe 3a npogaxba we 6baaT NnoeTn oT
MoadoHaoseTe. Tesn Takcu 1 pa3xoan ce o4vakea ga He HagsuwaeaT 55,000 eBpo (netgeceTt u
net xvnsam espo) (6e3 AAC, ako e npunoxumo) n morat ga 6baaT amopTU3MpaHn B paMKuTe Ha
nbpBuTE 5 (NET) roaMHUMNN Apyr Nepmnog, KONTO YNpasnsaBaLLoToO APYXECTBO MOXe fa onpeaenu,
N MO Ha4MH, NO KONTO YNpaBnsiBalLlOTO OPYKECTBO, MO CBOe COOCTBEHO YCMOTpEHME, cyMTa 3a
cnpaBensnme.

Vill. 3AMAHA HA KEW BM CU AM U NMPABUNA 3A 3ALUMTA HA MHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CITYYA HA TAKABA 3AMSIHA

Un. 39. (1) (M3m. om 20.11.2020 e.) 3amsHaTa Ha Ken bu Cn AM kaTo ynpaBnsBaLlo ApyXeCTBO
Ha ®oHAa Yaabp ce u3BbpLuBa cnef ofobpeHne ot 3amecTHUK-Npeacenartens Ha KomvcuaTta 3a
dunHaHCOB Haasop, pbkoBoAell ynpasreHne ,Haasop Ha WHBECTMUMOHHATa [AevHOCT', B
cnegHvTe cryyau:

a) ako nuueHsbT Ha Ken Bu Cu AM kato ynpasnsBallo ApyxectBo 6bae OTHET OT
KOMMNETEHTHUS perynaTop unm e orpaHn4eH Ao TakaBa CTeneH, KOeTo NpaBn HEBBb3MOXHO
M3NbIIHEHNETO Ha 3adblbkeHusTa My kbM PoHOoa 4Yagbp U MOXE Oa HaBpeau Ha
WHTEPECUTE Ha NHBECTUTOPUTE;

©) Mpwu npekpatasaHe Ha Ken bu Cu AM,;
B) Ako Ken bu Cn AM 6bae 0655BEHO B HECBCTOATENHOCT.

(2) Mpwn BBb3HMKBAHE Ha HAKOE OT obcTosITencTBara, NnocodeHn B anvHes 1 no-rope, Ken bu Cu
AM wu3npawa Ha [eno3ntapsa B CPOK OT 5 AHW uanaTa HanmyHa uHopmaums n AoKyMeHTauus
BbB Bpb3ka C ynpaBneHneto Ha doHaa 4Yagbp. [denosuTapsart ynpasnssa doHaa 4agbp no
N3KIM0YeHe 3a nepuop, He no-Abibr OT TPU Meceua, A0 CKITYBaHe Ha criopasdyMeHue ¢ Apyro
ynpaBensaBallo ApYyXecTBO unu [o npeobpasyBaHeTo Ha PoHAa Yaabp 4Ype3 CrnvBaHe Unu
BNMBaHe.



(3) (M3m. om 08.02.2022 2.) 3amecTHuK-NpeacegaTendar Ha Komucusita 3a puHaHCOB Haa3op,
pbKOBOAELY, ynpaBneHne ,Haas3op Ha WHBECTUUMOHHATaA AerHOCT, opobpsiBa  Opyro
ynpaBensBaLLlo APYXECTBO 3a yrnpaBneHmeTo Ha PoHaa Yaabp nNpu ycnoBusita n peaa, NoCoYeHn
B rmasa neta, pa3gen | ot Hapen6a Ne 441,

IX. AENMO3UTAP
[Jorosop 3a genos3utapHu ycnyru. ®yHKUMM Ha genosuTtaps

Un. 40 (1) OTHoweHusaTa mexay Ken bun Cu AM, geincteawio ot Mmeto Ha doHaa vagwp, U
JenosuTapsar ce ypexaaT ypes [lorosop 3a geno3utapHu ycnyru (,JloroBop 3a Aeno3uTapHu
ycnyru“).

(2) OoroBopbT 3a Aeno3uTapHM YCNyrn ce CKoYBa B CbOTBETCTBME C M3UCKBaHMATA Ha
30KMCOMNKW, akToBeTe 3a HEroBoTO NpunaraHe n B cboTBeTcTBue ¢ PernamenT (EC) 2016/4382.

(3) MuHumanHuTe 3agbimkuTenHu ernemeHTn Ha [oroBop 3a AenosuTapHu Yycnyrm Mexay
Ynpasnasalloto gpyxectso u Jenosutapsa ce onpenensat oT PernameHnT (EC) 2016/438 u ca
KakTo cneppa:

a) onucaHne Ha ycnyrute, KOuto e 6'b}J,aT npeaoctaBAHn OT ,D,eI'IO3I/ITapFI, KaKTO N Ha
npouenypute, KOUTo ,D,eI'IO3I/ITapFIT Tpﬂ6Ba Aa BbBede 3a BCEKM BWA aKTMBU, B KOWTO
HOD,q)OHD,OBeTe MoraTt ga MHBecTupart, U KOUTO MYy Ce NpeaoCTaBAT 3a CbXpaHEHUE;

6) onucaHMe Ha HayuHa, NO KOMTO Le Ce OoCbliecTBsiBaT (PYHKUMUTE NO CbXpaHeHne n
Haa30p B 3aBUCMMOCT OT Buaa akTuBu 1 reorpadcknte permoHn, B konto MNogdoHgosete
Bb3HaMepsBaT ga MHBECTMPAT, B T.4. BbB Bpb3Ka CbC 3aQbJDKEHMSITA NO CbXpPaHsiBaHe,
cnMcCbUUTE C ObpXaBU U NpouenypuTte 3a gobdaBsHe UM NMpeMaxBaHe Ha ObpXXaBu OT
Tesn cnucbuu. Tasm nHdopmauust criegBa ga € B CbOTBETCTBME C MHGOpMaumsTa,
npegoctaBeHa B HactoswuTte [NpaBuna Ha PoHaa Yagbp, Apyrm npasuna Ha doHaa
Yyagbp W B OOKYMEHTUTE 3a npegnaraHe Ha [naBHua doHg 4Yagbp u [naBHUTe
noadoHaoBe, kKacaelm akTueuTe, B kKouto NogdoHoBeTe MoraT ga MHBECTUPAT;

B) CPOKbT Ha BanuOHOCT M yCrnoBUATa 3a M3MEHEeHWe 1 npekpatsasaHe Ha [loroBopa 3a
OenosnTapHn YyCrnyru, BKNIOYUTENHO obcTosaTencreara, KOMTO morat ga gosedaT no
npekpatsiBaHe Ha [loroBopa 3a Aeno3nTapHuM YCNyrn, Kakto W WHpopmauma 3a
npouegypata 3a npekpaTsiBaHe M MpouenypuTte, nocpeacTBoM Kouto [enosuTtapaT
npegaea usanara cbuectBeHa nHdopmMaunsa Ha HoBUS genoauTtap Ha lNogdgoHaoseTe;

F) 3aabJTDKEHNATA 3a NOBEPUTENTHOCT, NPUITOXKMMKN NO OTHOLLEHNE Ha CTpaHUTe CbllaCHO
CbOTBETHUTE U3NCKBAHUA HaA NPUITOXKMMOTO 3aKOHOOATESICTBO. Te3n 3agbikeHust He
cnegBa da Bb3npenATCTtBaT Bb3MOXHOCTTA 3a KOMNETEHTHUTE OpraHn Aa pasnosjiarat C
OOCTbMN A0 CbOTBETHUTE AOKYMEHTU U I/IHCbOpMaLI,I/IFI;

) cpeacTtsaTa v npouenypuTe, nocpencTsom komTo [denosuntapsat npegoctaesa Ha Ken bu
Cu AM usinata mHdopmaums, KoaTo e Heobxoauma, 3a ga moxe Kenm bu Cu AM ga
N3NbIIHABA 3a4biHKEHMATA CU, BKITIOYUTENHO A yNpaXHsBa BCUYKN CBbP3aHW C akTUBUTE

'Hapeg6a Ne44 ot 20.10.2011 r. 3a M3MCKBaHMATA KbM OEMHOCTTA HA KONMEKTUBHWUTE WMHBECTULMOHHM CXeMW, yrnpasnssaliure
OPYXXECTBa, HaUMOHAINHUTE WHBECTULUMOHHU POHOOBE, anTepHaTUBHUTE MWHBECTULUMOHHM (POHAOBE W nuvuaTa, ynpaensBaliu
anTepHaTVBHU MHBECTULMOHHM (hOHO0BE

2 Nlenernpan pernameHT (EC) 2016/438 Ha Komucusita ot 17 fekemspu 2015 roavHa 3a gombiHeHWe Ha JupekTuea 2009/65/EO Ha
EBponelickusi napnameHT n Ha CbBeTa Mo OTHOLLEHWE Ha 3abIKEHUsITa Ha Aeno3uTapuTe



npaea, 1 3a a MOXe Ja MMa CBOEBPEMEHHA M TOYHA NpeacTaBa 3a cMeTkutTe Ha PoHaa
Yagobp u MNMoadoHaoBeTe;

e) cpefacteaTta u npoueaypute, nocpenctesoMm kouto Ken bu Cum AM npepocTtaBsa Ha
[enosutapa usnata uHoOpMauusa, OT KOATO TOW ce HyxXaae, 3a ga WU3MNblHsABa
3a4bi/KeHUATa CM — WUNKU OCUrypsiea 4octbna My 0 Hesl, BKITOUYMTENHO npoueaypuTte,
nocpeacTtsoM Kouto [lenosauTtapsaT LuWwe nonyydaBa WHQoOpMauust OT Apyru nvua,
onpeaeneHn ot Ken bu Cu AM;

X) npouenypute, KOMTO ce npunarat npu nnaHMpaHo W3MEHEeHWe Ha HacTosiluTe
MpaBuna Ha PoHaa Yaabp vnu B MNpocnekta unu apyrn OOKYMEHTUTe 3a npeanarae,
kaTto nogpobHo ce onuceaT obcToaTencTeara, npy Kouto [enosutapaT TpsioBa ga 6vae
MHOPMMpPaH UNKU Npu KOUTO € HeobXoaAMMO NpeABapUTENHOTO cbriacue Ha [enosuTaps,
3a Ja ce NpUCTbNU KbM U3BMEHEHUNETO;

3) usnata Heobxoanma nHgopmauus, KoaTo Tpssdea aa ce obmenn mexay Ken bu Cn AM
nUnn TpeTo nuue, AencTealo oT umeTo Ha PoHaa Yaabp, OT eaHa cTpaHa, 1 [eno3uTaps,
OT pApyra, cCBbp3aHa C npogaxbarta, 3anucBaHeTO, MOKynkata, €eMUTUPaHeTo,
obescuneaHeTo 1 06paTHOTO M3KyNyBaHe Ha Asnose Ha NoadoHgoBeTe;

n) yanata HeobxogmMma nHdopmMaums, koaTo Tpsabea aa ce obmenn mexay Ken bu Cu AM
unn TpeTo nuue, AencTeallo oT umeTto Ha PoHaa Yagbp, OT egHa cTpaHa, u denosuTtaps
— OT Apyra, BbB Bpb3Ka C U3MbIIHEHMETO OT [leno3uTtaps Ha 3agbilKeHnUsITa My,

M) Korato CTpaHUTe Bb3HaMepsaBaT [a Bb3NoOXaT Ha TPeTo nuue Aa M3NbIiHABa TeXHU
CbOTBETHU 3aQbIKEHUS — 3aQbIHKEHMETO PedoBHO Aa nNpeaocTaBAaT MHdopmauna 3a
BCSIKO onpenerneHo TpeTo nvue, a nNpu nouckBaHe — WMHAOpPMaUMS 3a M3NON3BaHUTE
Kputepun 3a ns3bop Ha TPEToTO Nvue M NpeaBuaeHUTE CTbMKM 3a KOHTPONMpaHe Ha
nencTeuaTa Ha n3bpaHoTO TPeTo nuue;

K) MHdopmauudaTa 3a 3ajaynte U OTFOBOPHOCTUTE Ha CTpaHUTE BbB Bpb3ka CbC
3aabiKeHusTa M B obnacTTa Ha npegoTeBpaTaABaHETO Ha NpPaHETo Ha napu u 6opbara ¢
MHaAHCMpPaAHETO Ha TEPOPU3MA;

n) nHcbopMaumaTa 3a BCUYKN NapUYHU CMETKU, OTKPpUTK Ha umeTo Ha Ken B Cu AM (unu
Ha nmeTto Ha PoHaa vagbp/ MNMogdoHaoBeTe cnoped criyyvas), AencTeawo oT UMETO Ha
MoadoHaoBeTe, U nNpoueaypata 3a ysedoMmsaBaHe Ha [enosuTaps 3a OTKpMBAHETO Ha
HOBa CMETKa;

M) MHcpopmauumsiTa 3a NpoueaypaTta no eckanauus Ha cnyvauTe Ha [leno3uTtaps, B T.4. 3a
nuuaTta B Kent B Cu AM, kbm KonTto [leno3ntapsT Tpsibea Aa ce o6bpHe, KOraTo 3anoyvHe
TakaBa npoueaypa;

H) 3a4bIPKEHNETO, NOETOo OT [eno3nTtaps, Aa U3BECTMU, LLIOM Hay4u, Ye pa3gerieHneTo Ha
aKTMBUTE HE € — UMW BeYye He e — [0CTaTbyHo, 3a ga O6baart Te 3aWuTeHn oT
HECbCTOATENHOCT Ha TPETOTO NMLE, Ha KOETO B CbOTBETCTBUE C YneH 22a oT [Aunpektmea
2009/65/EQ® ca genervpaHu yHKLUM N0 CbXpaHeHve B AafeHa puUcOnKLmS;

3 NnpekTtrea 2009/65/EO Ha EBponeiickus napnameHT u Ha CbeeTa ot 13 tonu 2009 rogmHa 0THOCHO KOOPAMHUPAHETO Ha 3aKOHOBUTE,
NOA3aKOHOBWTE U agMUHUCTPaTUBHUTE pasrnopeAdy OTHOCHO MPeanpuaTUSTa 3a KONEKTUBHO MHBECTMPaHE B MPEXBbPIIUMU LIEHHN
kHwxka (MKUMUK) (npepaboTeHa Bepcus)



0) npoueaypute, ¢ KOMTO Ha [leno3nTapsi ce NO3BOssiIBa BbB Bpb3ka CbC 3a4bIKEHMATA
My Oa npoyyBa gencreusita Ha Ken bu Cu AM n ga oueHsiBa Ka4eCcTBOTO Ha MoslydeHaTta
MHOpMaUMs, BKIIOYUTENHO Ypes noryvyaBaHe Ha 4OCTbM 4O CYETOBOAHUTE KHMUIM Ha Ken
Bu Cn AM nnu ypes noceleHnsa Ha MSCTO;

n) npouegypute, ¢ kouto Kenm bn Cu AM moxe ga aHanuampa M3MbHEHWETO Ha
OOroBOpHUTE 3aabimKeHUsa Ha [enoautap4.

(4) Nndbopmaumsita 3a cpegcrearta v npouenypute no Oykem a) — n) ce nocoysa B [JoroBopa 3a
Aeno3nTapHM YCNyrn n BbB BCSIKO NOCNeABaLL0 HEFOBO N3MEHEHME.

Un. 41. (1) besnannyHnTe OMHAHCOBM MHCTPYMEHTH, NpuTEeXaBaHu oT MNogdoHaoBeTe, ce BOAAT
B nogcMeTku Ha [eno3utaps npu usbpanus ot [eno3utapsa nogaenosmTap, a octaHanute UM
aKTMBM Ce CbxpaHsiBaT OT [enosutaps, KOMTO M3BbLPLUBA BCUYKM NNalaHWs OT UMETO Ha
MoaodoHaoBeTe.

(2) B cvotBeTcTBME C [JoroBopa 3a AEMNO3WMTapHM YCIyrn U NpUNoXmMmMoTo 3akoHOOaTeNcTBo,
[enosntapaT gencrea kato noneunten u genosutap Ha NMoadoHOoBETE N CbhXpaHsiBa TEXHUTE
aKTUBW, BKIMIOYNTENHO:

a) ocurypsiea, Ye eMmMTMpaHeTo, npogaxbara, o6paTHOTO U3KynyBaHe M 00e3CUNBaHETO
Ha ganoseTe Ha NoadoHaoBeTe ce n3BbpLIBAT B CbOTBETCTBUE ChC 3aKoHa U [NpaBunata
Ha ®oHaa Yaabp v gpyruTte npasuna Ha PoHaa Yaabp;

0) ocurypsiBa, 4ye CTOMHOCTTa Ha AsnoBeTe Ha Bceku [loadoHa ce mauucnsaBa npu
crnasBaHeTo Ha 3akoHa u [lNMpaBunata Ha ®oHaa Yagbp WM gpyrute npasuna Ha doHaa
Haabp;

B) OCbLLECTBABa peoBHU paBHABAHWUS MEXAy CMEeTKUTE, KOUTO BOAAT YNpaBnsaBawoTo
apyxecTtBo n [lenosutapsar 3a aktmeuTe Ha lNoadgoHaoseTe, a B cnyyaute no yn. 37a ot
3OKNCLOMNKN — n cbe cMeTKuTe, KOUTO BOAN CbOTBETHMS NOAAEN0O3UTAP;

r) ocurypsia npeeexgaHe B 06MYaiHUTe CPOKOBE Ha BCUYKU MapUYHU CPeacTBa B Nossa
Ha MoadoHaoBeTe, NPOU3TUYALLMN OT COENKN C TEXHU aKTUBY;

A) ocurypsiea, Yye goxoabT Ha [loadoHaoBeTe ce pasnpedend B CbOTBETCTBUE C
NPUNOXMMOTO 3aKoHOAATenNcTBo U ¢ MNMpaBunata Ha PoHAa Yaabp v gpyruTe Npasuna Ha
doHpa yaawup;

€) ce oTyMTa Han-manko BegHbX meceyHo npea Ken bu Cu AM 3a noBepeHnTE My akTUBK
N W3BbPLIEHUTE C THAX Onepauun, BKMIOYMTENHO KaTo npefocTaBsd MbfleH Onuc Ha
akTmeuTe Ha NogdoHaoBeTe, 40 5-0 YACIO Ha crneaBalma Mecel,;

X) ocbLyecTBABa HabnogeHne Ha napuyHuTe notoum Ha NMogdoHaoBETE, BKNIOYUTESTHO
Yypes NpoBepKa Aany BCUYKM NnaLlaHns, HanpaBeHu OT MHBECTUTOPUTE UK OT TAXHO UMe
N 3a TAXHa CMeTKa BbB Bpb3ka C NOKynkaTa Ha aanose B [MogdoHa, ce nonyyasaT v ce
oTYMTaT NO CMETKM, KOUTO Ca OTKPUTM Ha UMETO Ha cboTBeTHUTE NoadoHaoBe, HA UMETO
Ha Ken Bn Cu AM, pencrtsBallo OT TSAXHO MME U 3a TSXHA CMeTKa, UM Ha MMEeTOo Ha
[enosuTaps, gencrealy oT MMeTO U 3a cmeTka Ha [ogdoHaoBeTe; UM ca OTKPUTU B
ueHTpanHa 6aHka nnu gpyra 6aHka (BKNoYMTENHO NuueH3npaHu B Penybnvka Bbnrapums,
B ObpxaBa-yrieHKka Ha EBponenckua cbio3 unn B AbpKaea, vacT oT EBponenckoTto



MKOHOMWYECKO MPOCTPAHCTBO UMK NULEH3NPaHM B TpeTa AbpXasa); U ce ynpaensisaT B
CbOTBETCTBUE C NpaBunarta, NOCOMEHN B criefBaliarta Touka no-aorny;

3) ynpaensBa napuyH1MTe cpedcTtea Ha lNogdoHgoseTe, KaTo:

e nopabpxa 6aHKOBUTE CMETKM M MHpopMauma 3a CMEeTKUTe OTAENHOo, 3a Aa ce
ocuUrypu OoTAensiHe Ha akTMBUTE Ha Bcekn oT lNoadoHaoBeTe OT akTMBUTE Ha
apyrute NMoadoHaoBe, KakTo U akTuBUTE Ha NoadoHaoBeTE OT aKTUBUTE HA ApYrU
KnneHTn Ha [lenosmTaps u oT HeroBute cobCTBEHM aKTUBY;

e roggbpXa OTYETHOCT M BOoAM cMmeTkuTe Ha [logdoHaoBeTe MO HaduH, KOWTO
rapaHTupa TsixHaTa TOYHOCT;

e npeanpuema HeobxogumuTe MepKW, 3a [a rapaHTupa, 4Ye BCUYKM MapuyHu
cpeacrtBa Ha [NogdoHaoseTe, KOUTO ca Aeno3vpaHn Npyu TPeTo nuue, ce AbpxaT
Nno UHOVBMAYANHN CMETKM UM NO CMETKW, OTAENEHN OT BCUYKM NAPUYHU CMETKM
Ha NULEeTO, Ha UMETO Ha KOEeTO ce CbXxpaHsaBaTt akTueu Ha NMoadoHaoseTe. Korato
napu4yHMTE CMETKN Ce OTKpMBAT Ha UMETO Ha 4eno3uTap, OeMCTBaLL 3a CMeTKa Ha
Mopdona, cpeacTBaTa Ha CbOTBETHOTO TPETO NMLe N cOBCTBEHUTE CpeacTBa Ha
aenosuTaps He moraT Aa 6baaTt npeBexagaHu No Te3n NapuyHn CMEeTKMK;

e BbBexga noaxogsduia BbTpelHa opraHvsauusa u npegnpuema Heobxognmute
MEpKM 3a HamansiBaHe OO0 MWHMMYM Ha pucka OT 3aryba B pesynTtaTr Ha
anoynoTtpeba, u3Mama, 5oOWO YynpaBfeHMe WU HenpaBWiHU CYETOBOAHMU
NONUTKKK, BKITOYUTENHO Nopaan HeBpPEXXHOCT.

e [lognomara NogdoHaoBeTe Npu nonydaBaHe Ha MHGOPMaLMsA OTHOCHO y4acTUETO
B o6wWoTo cbbpaHne Ha akunoHepute B [NaBHMTE nogdoHOOBE M B ApYyrn
eMUTEeHTU, B Kouto lNNoadoHaoBeTe ca Hanpaswunu MHBECTULMW U MpeaocTaBs
Apyra nomoLL B CboTBeTCTBUE ¢ [loroBopa 3a Aeno3nTapHW yCryru u 4encTBaLoTo
3aKoHO4aTencTBo.

n) (Hosa 23.08.20222.) ocbliecTBsiBa NpoBepKa Aanun YnpaBnsBalloTo ApyXecTBO unu KnoHsT
ca npuenu u BbBENW Npouedypy 3a NPOBeXAaHe Ha CTpec TecToBe 3a NMKBUAOHOCT Ha
MoaodoHaoBeTe.

(3) Npw n3nbnHeHMe Ha cBouTe 3aabimkeHna [leno3anTapaT 4encTBa HE3aBUCUMO Y €OUHCTBEHO
B MHTEPEC Ha BCUYKM NMpUTEXATENN Ha ASNOBE B CbOTBETHUS [oadoHa.

(4) B cnyyan Ha 3aryba Ha KOWTO M fa € OT (PUHAHCOBUTE WHCTPYMEHTU MOA4 HEroBOTO
noneynTencTeo, [leno3ntapaT npeaocTaBs Ha cboTBETHUA MoadoHa (UHAHCOB MHCTPYMEHT OT
CbLUMSA BUA U HETOBUS NApUYEH EKBUBANEHT 6€3 HEHYXXHO 3abaBsiHe.

(5) denoantapat He HOCKM OTrOBOPHOCT 3a 3arybute, ako goKaxe, Ye Te Ce ObIhKaT Ha BbHLUHO
CcbOuUTUE, KOETO € M3BBH HEMHMSA KOHTPOS M YAUTO Nocneanum ca HensbexHu, He3aBMCMMO OT
MepKuUTe, NpeanpueTn 3a NpegoTBpaTABaAHETO UM.

(6) OenosutapaTt Hocu otroBopHocT nped Ken Bu Cn AM un nputexaTenute Ha OsnoBe 3a
BCSIKaKBM ApYrv Bpeau, NnpeTbpneHn nopagm HeGPeXHOCT UM YMUCHIT Ha CBOUTE PaboTHULM 1nu
CNYXUTENN MpU U3NbAHEHWE Ha 3agbiikeHusiTa Ha [enosntapsa CbriacHo MpPUIoKUMOTO
3aKkoHo4aTencTso.

(7) DenernpaHeto Ha dyHKuMM cbrinacHo uneH 37a ot 3OKNCAMKNA Ha TpeTo nuue He
ocBoboxaasa [lenoantapsi OT OTTOBOPHOCTTa NO NPEAXOAHUTE anMHEWN.



(8) OtroBopHoCcTTa Ha [eno3uTaps He Moxe Ada 6bae M3KMYeHa WM orpaHmyeHa CbC
criopasyMeHune 1 BCAKO CriopasyMeHune, CKITIYEHO B HapyLLeHne Ha ToBa NPaBuiio, € HULLIOXKHO.

(9) Nputexxatenute Ha ganose B NoadoHaoBeTe MoraT Aa TbPCAT OTFTOBOPHOCT OT [enosuTtaps
npsiko unm koceeHo yvpe3 Ken bun Cn AM, ocBeH ako ToBa He JoBefe A0 M3nnalwiaHe Ha OBOWHO
obe3sLeTeHne N Ao HecnpaeeanMBo TpeTUpaHe Ha NpuTeXxaTtenuTe Ha OsNoBe.

(10) OenosuTapaT He oTroBaps 3a 3agbibPKeHUsTa KbM KpeautopuTte cu ¢ aktmeuTe Ha PoHaa
Yagobp 1 HerosuTe NoadoHaose.

MN3nckBaHusa Kbm [lenosutaps

Un. 42. (1) denosuTapsat TpsibBa aa e 6aHka, KOATO OTroBaps Ha M3UCKBaHUATA, NpeaBUAEHN B
yn. 35, an. 1 ot 3SAKNCOIMKWN.

(2) DenosnTtapaT He MOXe Aa e egHo 1 cblo nuue ¢ Ken bu Cn AM.

(3) OenosuTtapsaT, Korato gencrea 3a cmeTka Ha PoHaa yagbp 1 NogdoHaoBeTe, HE MoXe Oa
n3non3Ba 3aemMn, OCBEH B W3PMYHO OMpedeneHuTe cnydau, CbrnacHO NpPUIOXMMOTO
3aKoHoaaTencTBo.

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

(5) OenosuTtapaT He MOXe Oda npuxBalla B3eMaHusTa cvm kbM PoHaa Yagbp CbC cpeacrBarta u
bnHaHCOBUTE NHCTPYMEHTHU, NpegocTaBeHn My oT PoHaa Yaawp u MoadoHaoseTe.

MpaBuna 3a onpenensiHe Ha Bb3HarpaxaeHueTo Ha [lenosuTtaps

Un. 43. (1) OenosuntapsaT nory4yaBa MECEYHO Bb3HarpakgeHue 3a OEWHOCTTa CU B pasMmep,
onpegeneH B [JoroBopa 3a Aeno3uTapHu ycnyru, 3a cmeTka Ha PoHpa vagbp v Herosute
MoaodoHaose.

(2) AenosutapsT Moxe ga noryd4aBa M TakCu U KOMUCUOHW, B CbOTBETCTBME C NPUITOXKEHNE KbM
[loroBopa 3a Aeno3uTapHu YCryri U ¢ AeNCTBUTENHUTE pasxoau, HanpaBeHn OT HEro.

X. 3AMAHA HA [OEMNO3UTAPA WU MNPABUNTA 3A 3ALLUTA HA UHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CNNYYAN HA 3AMAHA

Un. 44. (1) 3amaHata Ha [leno3utap4a ce gonycka crneq ogobpeHune ot 3amecTHUK-Npeaceaatens
Ha KOH, ptkoBoaeLl ynpasnenune ,Hagsop Ha MHBECTULUMOHHA AENHOCT".

(2) CbrnacHo nNpuUNOXMMOTO 3akoHodaTencTeso, [OroBopbT 3a AenO3nTapHU YCryrm Moxe aa
O6bae npekpaTeH Npu criegHUTe yCroBUS:

a) No B3aMMHO MUCMEHO Cbrnacue Ha cTpaHuTe no [loroBopa 3a Aeno3nuTapHu yenyru;
0) eAHOCTPaHHO OT BCsKa OT CTpaHUTe, C TPMMECEYHO NMUCMEHO Nnpean3BecTue;
B) Npu npekpaTtaBaHe Ha PoHAa Yaabp;

r) Npu oTHeMaHe Ha pa3spelueHneTo Ha Ken bu Cun AM fa opraHuanpa v ynpasnsisa PoHaa 4yaawp;



[) Npy oTHeMaHe Ha NuLeH3a UM HeCbCToATENHOCT Ha [eno3nTaps;
€) Npu HanaraHe Ha NpUMHyaWUTENHa agMUHUCTPATUBHA Msipka Ha [lenosuTtapsi;

)K) npn "SAMeHeHne Ha NnMueH3a Ha ,ElenosvlTapﬂ, KOEeTO BOAu A0 orpaHn4aBaHe Ha Bb3MOXHOCTUTE
Ha ,El,eno3|/|Tap;| 0a n3BbpLUBa onpeaeneHn AEeNHOCTU, KOUTO ca Heobxoanmu 3a npenocrtaBAHETO
Ha ycnyrum no none4vynTencTBo.

(3) OoroBopbT 3a geno3nTapHu ycnyrn Moxe aa 6vae npekpateH ot Ken bu Cn AM, gencrealuo
OT UMETO U 3a cmeTka Ha PoHaa Yaabp, C TPUMECEYHO NMCMEHO Npean3BecTUe cnen oaobpeHne
Ha 3aMsHaTa Ha [eno3uTaps, npegocTaBeHo oT 3amMecTHUK-Npeacenarens Ha KOH, prkosoaell,
ynpasneHue ,Hansop Ha UHBECTULMOHHATa AENHOCT".

(4) Ken b Cn AM e anbxHo aa nogage B Komucnsita 3a oMHaAHCOB HAA30p BCUMYKM HEOBX0aUMM
OOKYMEHTM 3a nofy4aBaHe Ha ofobpeHne 3a 3amMmsHa Ha [leno3untapsi Bb3MOXXHO Han-CKopo, cnes
KaTo ycTaHoBu, 4e [lenosutapsT Be4ye He oTroBaps Ha wmanckeBaHusata Ha 3OKNCOAMKA wnun
OPYroTo NPUoXMMo 3aKoHOOAaTeNCcTBO 3a AenosuTtap Ha PoHAaa Yaabp.

(5) OoroeopbT 3a Aeno3uTapHK ycnyru cneaBa Aa Nnpeasvauv npoueaypa, BKIHYUTENHO OTHOCHO
yCcrnoBusiTa M pega 3a NpexBbprsiHe Ha aktuBuTe Ha PoHpa Yagbp m MNoadoHaose Ha Opyr
AenosnTap, B Criyyav Ha 3amsiHa Ha [lenoauTtaps, cneg ogobpeHne ot 3amecTHUK-Npeaceaarens
Ha KOH, pvkoBoaely ynpaeneHue ,Hags3op Ha nHBECTULMOHHATa genHocT®. MNMpexBbpnsaHETo Ha
aKTMBWTE Ha HOBWSI AenosuTap TpsibBa Aa ce M3BbpLUK B paMkute Ha 10 AHM OT nony4vaBaHe Ha
onobpeHuneTo 3a 3amsiHa Ha [lenosuTaps.

(6) 3amaHaTta Ha [enosuTaps ce wu3BbpLBA MO Ha4uMH, rapaHTMpaw, 6e3 npekbcBaHe
N3NbITHEHNETO Ha 3adbikeHusaTa no 4n. 41 ot HactoawwmTe NpaBuna Ha PoHaa Yaabp.

XI. MIPEOBPA3YBAHE U NMPEKPATABAHE HA ®OHOA YAOBLP
NMpeobGpa3syBaHe Ha ®PoHAa Yaabp v NoacdoHaoseTe

Un. 45. (1) Mo peweHne Ha Ken B Cun AM, ®oHABT Yagbp vnn eavH unm noseye OT HEeroBuTe
Moadonaose morat ga 6baat npeobpasyBaHun Ypes CrMBaHe C UNW BfiMBaHe B ApYyra KONeKTnBHa
WHBECTULMOHHA CXEMa WM HEWHO WHBECTMUMOHHO MOApas3deneHne, BKAYUTENHO Apyr
MoadoHa, cnen onobpeHne Ha npeobpasyBaHeTo OoT KomucuaTa 3a ouHaAHCOB HaA30p.

(2) ®oHOobT Yagbp 1 HeroBuTe NMoadoHaoBe He MoraT ga ce npeobpasyBaTt B Npeanpuatmne 3a
KONEKTMBHO MHBECTUPAHE, KOETO He € KONMEKTUBHA WMHBECTMLMOHHA CXemMa Mo CMUCbIa Ha
3OKUCOMNKWN.

(3) MpeobpasyeaHeTo Ha PoHOa Yaabp UNK Ha HAKOW OT HeroeuTe MNMoadoHaoBe ce n3BbpLUBA C
peLleHne Ha KOMMNEeTEeHTHUs KoprnopaTuBeH opraH Ha Ken bu Cu AM n cnep nonydaBaHe Ha
paspelleHne oT KomucuaTa 3a omHaHCOB Haa30p.

(4) MNMpeobpasyBaHeTo Ha PoHAa Yagbp UNKU Ha eanH nnu noseve oT HerosuTe NoadoHaoBe LWwe
Ce N3BbLPLIN B CLOTBETCTBUE C pasnopeabute Ha rnaea yYetupuHageceta, pasgenu | go IV ot
3OKNCOMNKWN n rmaea 4eTBbpTa, pasgen |, Il n IV ot Hapenba Ne 44,

NnkBupauma Ha PoHpa Yagbp nnu Ha MNMoadoHa

Un. 46. (1) (M3m. om 20.11.2020 2.) PoHABLT Yaabp, CbOTBETHO €4UH UMK NoBeYe OT Herosute
MoadoHaose ce nukBMauparT:



a) (M3m. om 16.11.2021 2.) ¢ peLLueHne Ha KOMNETEHTHNA kopnopaTueeH opraH Ha Ken bu
Cun AM unu ¢ pelwieHne Ha BucleTo pbkoBoacTBO Ha KroHa;

6) cnepn oTHemaHe Ha paspelueHneTo Ha Ken B Cu AM 3a opraHusmpaHe un ynpasneHue
Ha PoHOa Yagbp unv eanH nnu noseye oT HerosuTe MNMoadoHaoBse;

B) KOrato B paMKUTe Ha TpuU Meceua cref OTHEMaHeTO Ha NUueH3a, NUKBMZauna mnm
06siBsiBAHE Ha HECBLCTOATENHOCT Ha YNpaBnsiBaLWOTO APYXECTBO He € u3bpaHOo HOBO
ynpaBnsiBalo OPYXECTBO, KOETOo Aa ynpasnsisa PoHga Yagbp Unv eguH uim nosede ot
HeroBute MNoadoHaose w/unu Teau MNMoadoHOoBe He ca ce crnenu ¢ unu Bnenu B gpyra
KONEKTMBHA MHBECTULIMOHHA CXeMa U HEMHO MHBECTULUMOHHO noapasneneHue;

r) B criyyan Ha nukemaaumus Ha MnaBHUSA oHA Yaabp UM e4yH Unv noBeye OT HEeroBuUTe
"maeHn nogdoHaoBe, oceBeH ako KOH He 0gobpu nHeBectupaHe Ha noHe 85% OT akTuBuTE
Ha ®oHaa vagbp/ lMNMoadoHa B OAnoBe Ha Apyra rnaBHa KONEKTMBHA MHBECTULMOHHA
cxema unn uameHeHume Ha [lpaBunata Ha PoHoa 4agbp, 3a Aa Moxe PoHOBLT
Yaabp/gapet Mopdona aa ce npeobpasysa B NKUIMLUK/ Moadong Ha MKUIMLUK, koeTo He
€ 3axpaHBallia KonekTBHa NHBECTUMLMOHHA cxema / noadoHA;

A4) B cnydan Ha npeobpasyBaHe Ha [naBHMa QOHAO Yaabp WM eavH Unu noeedve OT
HeroBute ['MaBHU noadoHaoBe, ocBeH ako KOH He nsnane egHo ot cnegHute ogobpenns
Ha ®oHaa yagbp/MogdoHgoBeTe:

e [anpoabimky Aa 6bae 3axpaHBalla KoNnekTUBHa MHBECTULMOHHA cxema/ noadoHa
Ha [naBHua oHg Yagbp/MnaBeH nogdoHA WM Apyra  KONeKTUBHA
WHBECTULMOHHA cxema, noslydeHa B pe3ynTtaT Ha npeobpasyBaHeTo Ha [naBHuMA
doHa Yaabp/MaBeH noadora;

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 u3MeHaT HacTtoawmTe MNpaBuna Ha PoHaa Yaabp C uen npeobpasyBaHe B
MKAUMUK / noadong Ha TMMKUIMLUK, koeTo He e 3axpaHBawa KoONneKTnBHa
WHBECTULMOHHA cxema / noadoHA;

e) (Hosa om 20.11.2020 2.) B cny4yauTe 1 no pega Ha 4n. 363, 6. ,a“ n 6 ot 3akoHa 3a
3a4bimMKeHUATa U JOroBoOpuTeE.

(2) N3m. om 16.11.2021 2.) B pamknte Ha 14 OHKM OT Bb3HMKBAHE HA OCHOBaHWE 3a NMKBUOAUMS
Ha PoHAa Yagbp WUy eguH unm noeede ot HeroBuTe MoadoHaoee, Ken bu Cu AM unun KnoHbT
nogaeaT B KomucuaTta 3a oMHaHCOB HaO30p 3asBneHne 3a ogoOpeHne Ha NMKBMOauMsTa Ha
doHaa Yaabp, CbOTBETHO Ha CbOTBETHUA NMoadoHA.

(3) NukBnpaumsTta Ha PoHaa yagbp v/ unun Herosute MNMoadoHaoBe ce ypexaa ot Hapenba Ne 44
N Opyro NpunoXxmmo 3aKoHOAAaTEeNCTBO.

(4) (N3m. om 31.08.20222.) YUneHoBe Ha CbBeTa Ha gupekTopuTe Ha Ken bu Cun AM unu gpyru
nuua, kouTo ca pabotunu no gorosop 3a Ken bu Cn AM, He moraT ga 6baoaTt HasHa4yaBaHu KaTo
NVKBNOATOPM, @Ko CMPSMO TAX € YCTaHOBEHO CUCTEMHO HapyweHune Ha 3OKNCOMKK, 3MMuK,
3MN®U, oTmeHeHns 3akOH 3a ApyxecTBaTa CbC creunanHa MHBECTUUMOHHA Lern, 3akoHa 3a
ApyXecTBaTa CbC crneumanHa WUHBECTMLMOHHA Len U 3a gpyxecTBaTa 3a CeKpuTusaumst m
3akoHa 3a npunaraHe Ha MepKkuTe cpeLly nasapHuTe 3noynotTpedu ¢ pMHaHCOBU MHCTPYMEHTU



nnn Ha aktoseTe no npunaraHeTo UM, Kakto U Ha npurnoxmMmmnTe B ccpepaTa Ha KanutanosuTe
nas3apu pernaMmeHTn Ha EBpOI'IGVICKVIFI Cbl03.

(5) Mpu npekpatsBaHe Ha dPoHOa Yaabp W/MNKM HAKOW OT HeroBuTe lMoadoHOoBe cnepHuTe
pasnopendbu Ha TobproBckua 3akoH (,T3) ce npunaraT CbOTBETHO MO OTHOLWIEHME Ha
3a0bIDKEHUATa Ha nuKBMaaTopa M 3awmTtaTta Ha kpegutopute Ha doHaa Yapwp/MoadoHaa —
un. 267, 4n. 268, an. 1unan. 3,4n. 270, yn. 271 nun. 273 ot T3, Kato PYHKLMUTE HA PHKOBOAHUS
opraH cbriacHo yn. 270, an. 2 n un. 272, an. 4 ot T3 ce uanwnHasat ot Kenn bu Cu AM.

Mpoueaypa B cnyyanTe Ha NMKBUZauusa unum npeobpasyBaHe Ha MnaBHua doHa Yagbp /
MaBeH noacoHa

Un. 47. (1) (M3m. om 16.11.2021 2.) B cnyyan Ha npeaBuaeHa nukemuaauunsa Ha MnasHusa doHg
Yagbp nnm maeeH noadoH, YnpaensBaLloTo ApyecTBo unu KnoHsbT we npegoctaBaTt Ha KOH
HeobXxoANMUTE OOKYMEHTU U 3asiBNEHUS 3a nosiydaBaHe Ha ogobpeHne nnu Ha MHBECTULMNA Ha
Han-manko 85% o1 aktueBuTe Ha ®oHaa Yaabp / NMogdoHaa B aanosete B Apyrn rmasHu NMKATMLK
UM Ha n3meHeHne Ha HactoswmTe MNMpaBuna Ha PoHaa Yaabp, 3a Aa ce Jaae Bb3MOXHOCT Ha
doHpa vagwp / NMoadoHaa aa ce npeobpasysa B MNMKUMUK / noadona Ha MKUTMLUK, koeTo He e
3axpaHBalla KOMeKTMBHA MHBECTULIMOHHA cxema / noadoHa unn, ako e B3eTO TakoBa peLleHue,
®oHAbT 4Yagbp wnmM cboTBeTHUAT [llogdoHg we O6baaT NUKBMAWPAHW B CbOTBETCTBME C
N3NCKBAHUATA, MOCOYEHM B UneH 46 no-rope.

(2) (U3m. om 16.11.2021 2.) MNMpu npeaBuaeHo npeobpasyBaHe Ha MaBHMA GOHA Yagbp WMnu
MaeeH nogdoHa, Kem bu Cn AM wmnun KnoHbT we npepoctaBat Ha KOH HeobxognmuTe
3asiBIIEHMSA N CbOTBETHATA MHpOpMaLMs 3a nostyvyaBaHe Ha ogobpeHue ot KOH 3a doHpa vagwp/
cboTtBeTHUSA MNMoadorHa aa npoabiku ga 6vae 3axpanealo MNKUIMLK / 3axpanBawy MNogdoHa Ha
MaeHnsa doHa Yagbp / MnaeeH noadoHa nnu Ha gpyro MNKUMLUK, nonyyeHo B pesyntart Ha
npeobpasyBaHeTo Ha [MaBHus oHA Yaabp/ MNaBeH noadoHa; Aa MHBECTUpPA Han-manko 85%
OT akTuBuUTe B aganose Ha apyro rnaesHo MNKUMLK, koeTo He e pesynTtaT OT npeobpa3syBaHeTo;
unu ga ce nameHAT HactoswwmTe MNpasuna Ha PoHaa Yaabp, 3a aa ce npeobpasysa B NMKUMUK /
noadoHa Ha NMKNIMLK, koeTo He e 3axpaHBalla KONekTUBHA MHBECTULIMOHHA cxema / noadona,
UM, ako e B3eTO TakoBa pelueHne, PoHABLT Yagbp unm cboTBeTHMAT MoadoHa we 6vaar
NUKBUAMPAHN B CbOTBETCTBUE C NBNCKBAHMATA, MOCOYEHU B YneH 46 no-rope.

(3) Npoueaypute 3a nony4yasaHe Ha ogobpeHne Ha KPH B cnyyante, NnoCOYMEHN B NpeaxogHuTe
anvHew, Llle ce M3BbPLUBAT B CbOTBETCTBME C pa3nopendbute Ha [naea ocwma, pasgen |l Ha
3OKNCOMNKW u Masa TpeTa, pasgen Il ot Hapenba Ne 44,

(4) N3m. om 16.11.2021 2.) HesaBrcumo OT uneH 46 no-rope, ako YnpasnsaBawoTo APYXeCTBO
unn KnoHsvT pewn, ye PoHAbT Yagbp unm cboTBeTHUAT NoadoHa we 6baart NMKBugupaHu npu
NUKBMAAUUS, CbOTBETHO NpeobpasyBaHe Ha [MaBHMA POHO Yaabp MM €dVH UK MoBedve OT
HeroBute [MaBHW nogdoHaoBe, To wWe yBegomu KOH 3a ToBa pelleHWe B CpoKoBeTE U Lie
npeanpveme HeobxoaMmnTe AENCTBUSA, 3a Aa 6baaT cnaseHn Apyrute U3MCKBaHMS, NOCOYEHN B
maea TpeTa, pa3gen lll ot Hapenba Ne 44, OceeH ToBa YNpaBnsaBaLoTo APYKECTBO, AENCTBALLO
OT MMeTo Ha PoHAa Yaabp 1 cboTBeTHUTE NoadoHaoBe, nnu KNoHbsT Wwe nHdopmmpa HezabaBHO
nputexaTenute Ha OANoBe 3a pelleHneTo 3a 3anodBaHe Ha nukemgaums Ha PoHpa yagbp,
pecrnekTUBHO Ha cboTBEeTHUSA NoadoHa.

Xll. rogMwHO ®UHAHCOBO NPUKITIOYBAHE. OTHETHU

D,OKYMeHTVI 3a rognwHoOTO NpuKnr4vBaHe



Un. 48. (1) (U3m. om 16.11.2021 2.) ExxerogHo, B pamknTe Ha 90 gHuW oT Kpas Ha mHaHcoBaTta
rogmHa, Ken bu Cn AM unn KnoHbT naroTes rogmwieH ¢omMHaHCoB oT4yeT Ha PoHaa vYagbp CbC
cbabpXkaHneTo no 4un. 73, an. 1 ot Hapeaba Ne 44 n otyeT 3a obLMs pasmep Ha pasxoguTe Ha
doHpa yagbp 1 MNaBHMs poHa Yagbp 3a NpeaxogHaTa KanengapHa rognHa v ro npegcraes 3a
nperneg Ha n3bpaHnte perncTpupaHn oguTopu.

(2) B rognwHus n wectmeceyHnsa puHaHcoB oTyeT Ha PoHAa Yaabp Tpsbea ga 6bae onoBecTeHa
MHdopMaUMs 3a TOBA Kak MOXe Aa Obae NonyyYyeH rogullHUAT 1 LWecTMecevHMst PUHAHCOB OTYeT
Ha [(NaBHWMA poHA Yaabp.

(3) Pesyntatute oT oguta Ha roauwHus MHaAHCOB OTYET, U3BBLPLLEH OT OAUTOPA, Ce OTpa3siBaT
B OTAENeH AoKnag, KOWTO e YacT OT roauwHMs (OUHAHCOB OTYeT.

Un. 49. [enHoctTa Ha PoHpa yagbp u HeroBuTe [NoodoHOoBe, KAaKTO M TEXHUTE aKTUBK ce
onuceaT B roauLlLIHNA OoKag, KaTo roAnWHUAT OMHAHCOB OTYET Ce passiCHABA.

Pa3kpuBaHe Ha nHcopmauma 3a doHga 4yagbp ot Kem bu Cu AM

Un. 50. (1) KnoHbT npeactaBs Ha KomucuaTta 3a (puHAHCOB HaA30p roguvlleH OTyeT U
LwiecTMeceyeH oT4eT, obxBallall MbpBUTE 6 Meceua Ha uHaHcoBaTa rogvHa, U yBedomsiBa
Komucmara sa ¢puHaHCOB HaAs30p 3a Apyra BaxHa MHpoOpMauus, BKIIOYMTENHO NpencTass
npocnekTa Ha naBHUSA OHA Yagbp, JOKYMEHTUTE C KIH0YOBaA MHAOPMAaLMS 3a MHBECTUTOPUTE
Ha [MaBHUTE NoadOHOOBE U BCSAKO M3MEHEHME HAa TSX, KAKTO U FOAULLIHWUTE U LLECTMECEYHUTE
dmHaHcoBM OT4eTM Ha [haBHuS ¢OHO 4Yaabp, B paMKUTE Ha WM3NCKBAHUTE CPOKOBE U C
MWHMMAITHOTO CbAbpPXaHME, KaKTo e NPeaBuOEHO B MPUIIOXKUMOTO 3aKOHOO4ATENCTBO.

(2) KnoHbT onoBecTsiBa Ha obuiecTBeHOCTTa MHGpopmaumaTa 3a PoHaa vagbp M Herosute
MoadoHaose no anvHes 1 No-rope no HayuH, onpeaeneH B [Npocnekta u AOKYMEHTUTE C Krto4yoBa
nHdopmauma 3a uHBecTutTopute Ha NogdgoHaoseTe.

(3) KnonbT npeactasa Ha Komucudara 3a pyHaHCOB HAA30p 3aefHo C rogulHNS PUHAHCOB OTYeT
N LWEeCTMeceYHUs1 (puHaHCOB OTYeT AONbNHUTENHA WHOpMaLMs, M3NCKBaAHA CbriacHo
NPUNOXMMOTO 3aKOHOAATESNCTBO.

(4) KnoHbT npeacrass Ha Komncuata 3a ¢oMHaHCOB Haa30p 3a Haa3opHu Lenu ao 10-0 yicno Ha
Mecela, criegpall, Mecela, 3a KOMTO ce oTHacs mHdopmauuaTa, mecedeH 6anaHc Ha doHaa
Yyagbp M MHopmaLma 3a obema M CTpyKTypaTa Ha MHBECTMUMMTE B NopTdenna Ha BCekn OT
MoadoHaoBeTe N0 eMUTEHTU N BUOOBE (DMHAHCOBM MHCTPYMEHTU, KaKTO U MHGOpMaunsa 3a
BMOOBETE W3MOM3BaHM [OepuBaTh, OCHOBHUTE PUCKOBE, CBbp3aHM C 0as3oBUTE aKTMBM,
WHBECTULMOHHMTE NIUMUTK N ONpedeNneHn METOAM 3a OLIEHKA Ha pucKa, CBbp3aHu C AepuBaTHUTE
COEnNKN.

(5) Oo 10-to uucno Ha cboTBeTHUS Mecel KnoHbT nybrnvkyBa Ha cBosi yebcant obobuieHa
WHdopMaums 3a CTpyKTypaTa Ha nopTdennute Ha lNMoadoHaoBeTe KbM nocrnegHaTa Aata Ha
npeaxogHnsa mecel, KOATO CbAbpXKa Han-manko AaHHW 3a MpoueHTa Ha aKTMBUTE Ha BCEKM
Moadona, HBECTMPaHu B pasnnyHn BUAoBe PUHAHCOBU UHCTPYMEHTN.

Xlll. CPOKOBE WU YcnoBusa 3A PA3NPEAENEHUME HA AOAMBUOEHTU (YACTU OT
NEYANBUTE) UNn 3A PEMHBECTUPAHETO UM

Un. 51. (1) NMoadoHaoBeTe He pa3npedendaTt HaTpynaHaTa nevanba kaTo AMBUAEHT (goxon) cpea
npuTexaTtenuTe Ha AAnoBe.



(2) Ken bu Cn AM peunHBecTupa nevanbarta Ha lNogdoHgoBeTe, B pe3yntar Ha KOeTo HeTHaTa
CTOMHOCT Ha akTMeBuTe Ha [logdoHOooBeTe ce yBenmnyaBa B WHTEPEC Ha nputexatenure Ha
aanose B cboTBeTHUTE NMoadoHaose.

(3) PenHBecTMpaHeTo Ha OoXoAUTE Ce U3BbpLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LIENW,
cTpatermm, nonuTMka W orpaHudeHnss Ha Bceku [loadoHa, kaTo ce B3emaTt npeasus
cneundUYHUTE nNasapHM YCroBUS, KaTO Ce W3BbplBa B CbOTBETCTBME C MPUNOXKUMOTO
3aKOHOAATEeNCTBO M BbTpeluHMTe npaBuna Ha PoHaa Yyaabp.

XIV. 3AKIIOYUTEITHU PA3IMNOPEANBU

§1. 3a BcmukM BbNPOCK, KOUTO HE ca ypeaeHu B HacTodwmTe lNpaBmna Ha PoHaa Yagbp, Hammpart
npunoxexHve pasnopendbuTe Ha HOPMaTUBHUTE aKTOBE, KOUTO perynupaT CbOoTBETHATa NnpaBHa
MaTepus.

§2. Npn HecboOTBETCTBUE MeEXAY pa3nopendu Ha lNpasmnata Ha PoHOa Yagbp U NPUIOKUMOTO
3aKOHOAATENCTBO, Ce Mnpunara MpuoXMMOTO 3akoHodaTencrteso, 6e3 ga e HeobxoaMmo
He3abaBHO n3meHeHue B [paBunarta Ha PoHaa Yagbp, OCBEH akO TOBA M3PUYHO HE Ce U3NCKBA.

§3. Korato B oTaenHu TekctoBe OT HactosawmTte [lpaBuna Ha PoHOa Yagbp € M3BBLPLLEHO
no3oBaBaHe Ha KOHKPETHM HOPMAaTUBHN aKTOBE MITM Ca MOCOYEHN KOHKPETHWN AbPXXaBHM OpraHu 1
BMOCNeACTBME B pe3ynTaT Ha NpOMeHW B HOopMaTtuMBHaTa 6asa ce MPOMEHST 3arnaBusiTa Ha
NMOCOYEHUTE HOPMATMBHU akToBE MMM CbluMTe ObAaT OTMEHEHW e Cce CYuTa, Ye HOBUTEe
3arnaBsusi, PpecrnekTMBHO HOBUTE akTOBE, KOUTO ypexaaT CboTBeTHaTa npaBHa obnacT, no npaso
3amecTBaT KopecnoHAuMpalimMTe MM MO30BaBaHWA B TEKCTOBETe OT HacToswwute [NpaBuna Ha
doHpa yagbp, 6e3 ga e HyXHO nocrneaBawo M3MeHeHue Ha [lpaBunata Ha PoHaa Yaabp.
CbLOTO ce OTHacCs 1 3a criydanTe C KOHKPETHO NMOCOYEHUTE AbPXKaBHW OpraHu.

§4. (Hos om 16.11.2021 e.) “Bucwe pbKoBoACTBO” Mo cMucbria Ha §1, T.2 ot JonbrHuTtenHute
pa3snopendbu Ha Hapeanba Ne 44 Ha KnoHa 3a uenute Ha Te3n [paBuna Ha ®oHaa vagbp ca
YnpaBsuTtenat n 3amMecTHUK ynpaBuUTenNAT (Mo MbAHOMOLHO) Ha KroHa.

§5. (MpeduweH §4, usm. om 16.11.2021 2.) HactosawwuTe MNpaBuna Ha PoHAa Yaabp ca npueTu
C peweHune Ha MNanbnHuTenHus kommuteT Ha Keint b Cun AM, B3eTo Ha 3acegaHune Ha 11.08.2020
r., U ca naMmeHeHu c pewieHnsa ot 20.11.2020 r., n oT 11.01.2021 rogunHa, ¢ pewleHne Ha Buceto
pbkoBoacTBo Ha ,KEV B CU ACET MEHVIXXMBHT HB — KITOH* KUT, Bunrapus ot 10.05.2021
r., ¢ peweHune Ha ManbnHutenHua kommteT Ha Ken Bu Cn AM, B3eTo Ha 3acegaHue Ha 16.11.
2021 r., ¢ pelueHne Ha BucleTo pbkosoactso Ha ,KEW B CU ACET MEHUIXMBHT HB —
KNOH" KYT, bwnrapus ot 21.12.2021 r., ¢ peweHne Ha N3nbnHuTenHus komuteT Ha Ken B Cin
AM, B3eTo Ha 3acegaHue Ha 08.02.2022 ., KaTo U3MEHEeHUsITa, NpUeTu ¢ pelueHne ot 16.11.2021
r.n ot 08.02.2022 r. BNM3aT B cuna crneg nonydasaHe Ha ogobpeHune ot Komuncus 3a ouHaHCOB
Hag3op 3a opraHusvpaHe wn ynpaeneHue Ha [MoadoHposete OBB EkcneptAinis Ec Ep An
HedanameeH KoHcepaTtuseH, OBB Ekcneptn3 Ec Ep An [edaH3meeH banaHncupaH, OBb
Ekcneptinz Ec Ep An OuHamudeH BanaHncupaH, OBB Ekcneptns Ec Ep An [edaH3nseH
TonepaHTteH, OBb EkcneptAins Ec Ep A [luHamuyeH TonepanTeH n OBB Ekcneptini Ec Ep An
CunHo OnHamuyeH TonepaHTteH, nsgageHo Ha 08.03.2022r., nameHeHu ¢ pelleHne Ha BuclieTto
PBKOBOLACTBO Ha JKEW B CW ACET MEHUOIXMBHT HB — KINOH“ KYT, Bbvnrapua ot
18.03.2022r., M3MeHeHW C pelleHne Ha BucweTto pbkosoacTso Ha ,KEW BU CU ACET
MEHWIKMBHT HB — KITOH* KUT, Bbnrapusa ot 20.06.2022r., KOUTO M3MEHEHUATa BnM3aT B
cuna cnep nonyvaBsaHe Ha ogobpeHune oT 3aMecTHUK-Npeacenatens Ha Komucuata 3a ouHaHCoB



Hag3op, pbkoBoaeL ynpasneHune ,Haa3op Ha MHBECTMUMOHHATA OEMHOCT, KaTO MPOMEHUTE B Y.
32, an. 5unun. 36, an. 5 Bnus3ar B cuna He3abaeBHO crnej ToBa, U3MEHEHM C peLleHmne Ha BuclieTto
pbkoBoacTBo Ha ,KEW BU CU ACET MEHUIXMBHT HB — KITOH* KYT, Bbnrapus ot
08.08.2022r. n ot 23.08.2022r., kato npomeHute B un. 14a-din.14e Bnu3at B cuna Ha
02.09.2022r., cneq nonyyYaBaHe Ha ogobpeHne oT 3aMecTHUK-NpeacenaTens Ha Komucuara 3a
MHaHCOB Haa30p, pbKkoBOAeL yrpaBreHue ,Haasop Ha MHBECTMUMOHHATa ENHOCT®, UIBMEHEH!U
C pelleHne Ha Buclueto pbkoBOACTBO Ha ,KEW B CUN ACET MEHWO>KMBHT HB — KINOH* KYT,
Bwnrapusa ot 31.08.2022r., KOMTO U3MEHEHMATA BNMU3aT B Cuna crief nonyyaBaHe Ha ogobpeHune
oT 3amecTHuK-npegceaatens Ha Komucusita 3a pmHaHCOB Hag30p, PbKOBOAELL ynpaBrieHue
,Haasop Ha mHBeCTMUMOHHATa AenHocT . HacTtodwmTe npaBuna ca U3MEHEHW C pellueHune Ha
BuclueTo pbkoBoactso Ha ,KEM B CU ACET MEHUIKMBHT HB — KINOH* KYT, Bbnrapus ot
11.11.2022r. n ot 09.12.2022r., KOUTO M3MEHEHWsITA, CBbP3aHN C HaAMMEHOBaHUATA Ha
3axpaHBalmTe U rmaBHUTe NoadoHAOBE, BNM3aT B cuna crnej nosyvaBaHe Ha ogobpeHue ot
3amecTHuKk-Npeacenatenda Ha Komucuata 3a (puHAHCOB HaA30p, PbLKOBOAELL YnpasrieHue
»,Hansop Ha MHBecTUUMOHHaTa genHocT , u cumtaHo ot 01.01.2023r.



