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) (U3m. om 16.11.2021 e. u om 08.02.2022 2.) ®oHobT Yagbp u [loadoHpoBeTe 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.

(6) (Hoea, npuema c peweHue om 29.11.2022e.) NogdoHa OBB Ekcneptn3 [dedaH3nseH
Banavcupan (EBPO) e ydactBan kato npuemaw, ¢oHa B npeobpadyBaHe NO peda Ha
3OKUCAOMNKWM wn aktoBeTe no npunaraHeTo My, B paMKUTE Ha KOETO [ABE KONEKTUBHU
WHBECTULMOHHM CXemu, a umeHHo [ ,PaindainseH (bbvnrapua) AktusHa 3awmta B eBpo”, EVK
175778347 (,,PandanseH AktuBHa 3awumTa B eBpo*), n [1® “PaincanseH (bwnrapus) mobaneH
Mwukc”, EUK 176997778 (,,Pancansen Mobanen Mukc“), no gatata Ha npeobpasyBaHeETo
ynpasnasaHu ot Y[ ,Ken bn Cun YnpaeneHue Ha nHsectuummn“ EALl, c EMK 175015558, ca Bnenun
B NoadoHaa (,,MpeobpasyBaHeTo ¢ yvyactne Ha NMoacdonpn OBBb Exkcnepthns decaHanseH
BanaHcupan (EBPO)“). lMNMpouenypata no lNpeobpasysaHeTo c¢ yyactme Ha [Mogdong OBB
Ekcneptin3 edpaHsneeH BanaHcmpaH (EBPO) e ocbLiecTBeHa crne nonyyYeHo paspeLleHmne ot
Komuncusata, obektusupaHo B PelueHne Ne 21-0$/05.01.2023 r. n PewwieHne Ne 25-1$/05.01.2023
r. Ha Komuncuara, ¢ edpektMBHa gata Ha npeobpasysaHe 29.03.2023 roguHa. B pesyntart ot
MpeobpasyBaHeTo ¢ y4acTue Ha NMNoadoHa OBB Exkcneptn3 dedaHanseH banaHcupaH (EBPO)
BCUYKM aKTMBU U nacusu Ha PandanseH AkTueHa 3awuta B eBpo 1 PandanseH MnobaneH Mukc
ca npuoobuTtn n npexebpreHn Ha To3u [MoadoHa, nputexaTtenuTe Ha asnose B PandanseH



AkTnBHa 3aiwumTta B eBpo 1 PaindanseH MmobaneH Mukc ca npugodunun ganoee ot NoadoHaa,
CboOpasHO onpeaeneHnTe CbOTHOLLEHMS Ha 3amMsHa U PandanseH AkTnBHa 3alumta B €BpO U
Pandansen MobaneH Mukc ca npekpateHu, Kato Mo TO3W HauMH uMyLLLecTBoTO Ha oadoHaa
BK/IOYBA U aKTMBUTE W nacueBuTe Ha PandanseH AktmBHa 3awmTta B eBpo M PaindanseH
MmobaneH Mukc.

(7) (Hoea, npuema c peweHue om 29.11.20222.) NMoadoHa OBB Exkcneptind [edaH3meeH
Banavcupan (JIEBA) e ydactBan kato npuemaw, ¢oHg B npeobpasyBaHe MO pepa Ha
3OKNCOIMNKWN n akToBeTe MO npunaraHeTo My, B pamkute Ha koeto [1d ,PandanseH (Bvnrapus)
AktneHa 3awwmTa B neea”’, EMK 177193239 (,,Pandansen AktnBHa 3awmra B neBa‘), 4o gaTtaTa
Ha npeobpasyBaHeTo ynpasnsasaH oT Y[ ,Kei bu Cu Ynpaenenue Ha nueectuuun® EAL, ¢ EMK
175015558, ce e Bnsan B lNogdoHaa (,,MpeobpasyBaHeTo ¢ yvyactme Ha lMoacdona OBb
Excnepthn3 [ecaHsmBeH BanaHcupan (JIEBA)“). lNMpoueaypata no [NpeobpasyBaHeTo C
yyacTtue Ha NMoadong OBb Ekcneptins JedaHanseH banaHcupaH (JIEBA) e ocbllecTBeHa crieq
nony4yeHo paspeweHue ot KomucusaTa, obektmsupaHo B Pewerne Ne 22-[1d/05.01.2023 r. Ha
Komucusata, ¢ edektmBHa pgata Ha npeobpasyBaHe 29.03.2023 rogumHa. B pesyntaTt oT
MpeobpasyBaHeTo ¢ yyacTue Ha MNoadoHa OBB Ekcneptna [edaHaneeH banaHcupaH (JIEBA)
BCUYKKN aKTMBW 1 Nacuem Ha PandanseH AkTnBHa 3awmTta B nesa ca npuaobutn n npexsbpreHm
Ha To3u [loadoHa, nputexatenute Ha ganose B PaindanseH AktmBHa 3awmTa B neBa ca
npugobunn asnose ot lNoadoHaa, cbobpasHO onpeaeneHoTO CbOTHOLIEHWEe Ha 3amsaHa, U
PandanseH AkTvBHa 3awimta B fieBa € NpeKkpaTeH, KaTo Mo TO3W Ha4MH MMYLLECTBOTO Ha
MoaodoHaa BKNOYBa M akTMBUTE N NacmBuTe Ha PandanseH AkTnBHa 3awmrta B nesa.

(8) (Hoea, npuema c peweHue om 29.11.20222.) MNMopdong OBB Ekcneptind OuHamunyeH
BbanaHcmpaH OTroBopHO MHBeCTMpal, e yyacTBan kato npuemady, dooHa B npeobpasyBaHe Mo
pena Ha 3OKUCAOMKW n aktoBeTe no npunaraHeTo My, B pamkute Ha koeto AP “PandanseH
(Bwnrapus) [mobaneH BbanaHcupaH dong”, EUK 177237269 (,,PandanseH [nobGaneH
BanaHcupaH ¢oHAa“), oo patata Ha npeobpasyBaHeTo ynpaenssaH oT Y[ ,Ken Bu Cu
YnpaeneHme Ha wuHBecTMumn® EAL, ¢ EWK 175015558, ce e Bnan B [logdoHaa
(,MpeobpasyBaHeTo ¢ yyactue Ha lNMoacdonn OBB EkcneptUi3 AuHamnyeH BanaHcupaH
OTtroBopHo UHBecTupaw“). MNpoueaypata no MNpeobpasysaHeTo ¢ y4actue Ha MNMoagdong OBb
EkcneptUin3 uHammnyen banaHcupan OTroBopHO MIHBECTUpaLL, € OCbLLEeCTBEHA cref Nony4YeHo
paspeweHne ot KomucusaTa, obektnsupaHo B Pewenune Ne 23-[d/05.01.2023 r. Ha Komucusara,
c edpekTMBHa gaTta Ha npeobpasyBaHe 29.03.2023 roguHa. B pesyntaTt ot Npeobpa3syBaHeTo C
yyactne Ha lMoadonn OBB EkcneptWinz OuHamuyeH BbanaHcmpan OTtroBopHo WHBecTupaly
BCUMYKM aKTMBM W nacuBu Ha PandhanseH [MmobaneH BanaHcupaH doHg ca npugobutn wm
npexebpnieHn Ha To3n [logdona, npuTexatenute Ha pAsanose B PandanseH [nobaneH
banaHcmpaH d¢oHa ca npugobunu gsanose oT [llogdoHaa, cbobpasHO onpeaeneHoTo
CbOTHOLWIEHNE Ha 3amsiHa 1 PaiidanseHn MnobaneH banaHcmpaH doHa e npekpaTeH, KaTo Nno To3u
Hau4vMH UMyLLLECTBOTO Ha [NoadoHaa BKMOYBaA 1 akTUBUTE 1 NnacueuTe Ha PandanseHn MmobaneH
BanaHcupaH doHa.

(9) (Hosa, npuema c peweHue om 29.11.2022e.) MopdoHa OBB Ekcneptin3 CunHo AuHamunyeH
TonepaHTeH OTroBopHO MHBECTMpaL, € y4acTBan kaTo npuemaly oHg B npeobpasyBaHe Mo
pega Ha 3OKMCAOMNKW n aktoBeTe no npunaraHeTo My, B pamkute Ha koeto [d “PandanseH
(Bbnrapusa) ®ong nobaneH Pactex”, EUMK 176464100 (,,PancanseH Ponpa nobaneH
Pactex“), no gatara Ha npeobpasyBaHeTo ynpasnasaH ot Y[ ,Ken Bu Cu YnpaBneHue Ha
nHeectuummn“ EALl, ¢ EMK 175015558, ce e Bnan B NogdoHaa (,,NMpeobpasyBaHeTo ¢ yyacTtue
Ha [MNoacdona OBB Ekcneptn3 CunHo [OuHamuyeH TonepaHteH OTroBopHoO



MuBecTupaw®). MNMpoueaypata no MNpeobpasyBaHeTo ¢ yyactue Ha MoadoHg OBB Ekcneptng
CunHo [OuHamnueH TonepaHteH OTroBopHO MHBecTupall € ocbllecTBeHa crneg nosy4yeHo
paspeweHne ot KomucusaTa, obektnsupaHo B PeweHune Ne 24-[19/05.01.2023 r. Ha Komucusara,
¢ edpekTMBHa fgaTta Ha npeobpasyBaHe 29.03.2023 roguHa. B pesyntaTt ot NpeobpasyBaHeTo C
yyactne Ha [MoadoHg OBB Ekcneptins CunHo [duHamuyeH TonepaHteH OTroBOPHO
MHBecTMpall BCu4kM akTuem u nacmeu Ha Pandansen doHg MobaneH PacTtex ca npugodutn n
npexebpfieHn Ha To3u [loadoHa, nputexarenute Ha gsanoee B PandanseH PoHg mobaneH
Pactex ca npugobunun ganose ot llogdoHaa, cbobpa3Ho onpeaeneHoTo CbOTHOLUEHME Ha
3amsaHa u Pandansen ®ong mobaneH PacTtex e npekpaTeH, kKaTo N0 TO3N HAYMH UMYLLECTBOTO
Ha MoadoHaa BkntoyBa 1 akTUBUTE N Nacuente Ha PandanseH ®ona mobaneH PacTex.

HanmeHoBaHue

Un. 2. (1) HanmeHoBaHneTto Ha PoHpa yagbp e ,OBb EkcneptUins®, kato ce umanucea Ha
naTtuHuua, kakto cnegsa: UBB ExpertEase.

(2) (U3m. om 16.11.20212., 11.11.20222.) HanmeHoBaHusiTa Ha NogdoHaoBeTe ce nanuceaTt Ha
KMpunuua u naTuHuua, KakTto cneasa:

Mme Ha MoadoHpa MUwme Ha NMoadoHpa Ha naTuHMUa

OBb Ekcneptns OedaH3meeH banaHcnpaH | UBB ExpertEase Defensive Balanced (LEVA)
(NEBA)

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

OBb Ekcneptina JedananeeH TonepaHteH | UBB ExpertEase Defensive Tolerant (LEVA)
(NEBA)

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

OBb EkcneptUins OuHamuueH BanaHcmpaH | UBB ExpertEase Dynamic Balanced (LEVA)
(NEBA)

Obb EkcneptUins OunamuueH BanancmpaH | UBB ExpertEase Dynamic Balanced (EUR)
(EBPO)

OBb Ekcneptna OuHamundeH TonepanteH | UBB ExpertEase Dynamic Tolerant (LEVA)
(NEBA)

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

Obb Ekcneptns CunHo [OuHamuueH | UBB ExpertEase Highly Dynamic Tolerant

TonepaHTeH (JIEBA) (LEVA)

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

OBbb EkcnepTting OedansunseH | UBB ExpertEase Defensive Conservative
KoHcepBaTtuseH OTroBopHO MHBECTMpaLy, Responsible Investing

OBb Ekcneptn3 OdedaHsnseH banaHcupax | UBB ExpertEase Defensive
OTtroBopHo MHBecTupaly Balanced Responsible Investing

OBb Ekcneptn3 OuHamnyeH BanaHvcupad | UBB  ExpertEase  Dynamic  Balanced
OTtroBopHo VHBecTupaly Responsible Investing




OBb Ekcneptina JedaHaneeH TonepaHteH | UBB  ExpertEase  Defensive  Tolerant
OtrosopHo MHBecTupaly Responsible Investing

OBb Ekcneptna OuHamudeH TonepaHteH | UBB ExpertEase @ Dynamic  Tolerant
OtrosopHo MHBecTupaly Responsible Investing

Obb Ekcneptinida  CunHo  OduHamudeH | UBB ExpertEase Highly Dynamic
TonepaHTeH OTroBopHO MIHBECTMpaLL, Tolerant Responsible Investing

YnpaBnsiBawo ApyXecTBO

Un. 3. ®oHabT Yyagbp v MNMoadgoHaoBeTe ca opraHnsnpaHu 1 ynpaenseaHu ot Ken bu Cn Acet
MennopxmbHT H.B. (KBC Asset Management N.V.), ApyXeCTBO, y4peeHO CbIMacHO 3aKoHUTe Ha
Kpancteo benrus, cbe ceganuile u agpec Ha ynpasneHue B rp. bptokcen 1080, XaBeHnaaH Ne 2,
peructpupaHo B Pernctbpa Ha topuamdeckute nuua Ha bprokcen noa naeHTMdUKauuoHeH
Ne 0469.444.267 (,Kern Bun Cu AM* nnn ,YnpaBnaBawoTo gpyxecTBo®), upes Ken bn Cn Acet
MeHnoKMBHT - KnoH (,KnoHBbT"), KIOH Ha Yy>kaecTpaHHO KpUANYECKO NUue, Cb3aageH CbrnacHo
3akoHMTe Ha bbnrapus, cbc ceganuuwe n agpec Ha ynpaeneHue: rp. Codwmsa 1463, paioH
» 1 pragnua“, oyn. ,Butowa“ Ne 896, MuneHnym ueHTbp, €T. 6, BNucaH B TbproBCKUst PETUCTBLP U
perucTbp Ha pUANYECKUTE Nuua ¢ HecTonaHcka uen kbM AreHuudara no snucBaHusTa ¢ EMK
205422541, YnpaBnaBawloTo APYKECTBO € nuueHanpaHo B Kpancteo benrnsa n nognexu Ha
Hansop ot benrunnckna OpraH 3a domHaHcoBu yenyri u nasapu (Financial Services and Markets
Authority). YUpes KnoHa, YnpaenssalloTo gpyXeCTBO NOASNEXM Ha HaA30p M OT cTpaHa Ha KOH B
cboTBeTCcTBME C rmaBa 12, pasgen VII ot 3QKNCONMKA.

Un. 4 (1) (M3m. om 16.11.2021 2.) BbB Bpb3ka C opraHu3npaHeTo n ynpasneHmeTo Ha doHaa
Yyagbp u lNogdoHposeTe, KnoHbT Moxe Oa u3BbpliBa cnegHuTe AeWHOCTM M NpefocTass
cnegHvTe ycnyru:

a) ynpaBneHne Ha UHBECTULMUTE, Ype3 MHBECTUPAHE B MPEXBBbPMSEMU LIEHHWN KHUXKA U
apyrn nukengHu duHaHcosm aktmeu no yn. 38, an. 1 ot 3OKNCAMNKNA Ha napuyHu
cpenctBa, HabpaHu 4ype3 nybnvyHO npepgnaraHe Ha asnoseTe Ha [loadoHposeTe,
OCbLLECTBSIBAHO Ha MpUHLUMUMNA Ha pasnpeaeneHne Ha pucka;

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

B) ynpakHsBaHe Ha npaBaTa — ako MMa TakvMBa — MO UEHHWUTE KHWXa/ puHaHcoBUTe
WHCTPYMEHTU OT nopTtdhenna Ha Bcekn [loadoHa, kaTto yvyactme B obwm cbbpaHus,
nonyvYaBaHe Ha AOWBMAEHTW, NUXBW, [NaBHWUM, MpaBa 3a 3anncBaHe, KakTo W
KOHTpONUpaHe Ha nnailaHusaTa BbB Bpb3ka C LEHHUTE KHWXKA, NPU chasBaHe Ha
N3NCKBAHUATA HA HOPMATUBHUTE aKTOBE 3a U3BbPLUBAHE HA CbOTBETHUTE AENCTBUS;

r) (M3m. om 16.11.2021 2. u om 08.02. 2022 2.) onpefensHe Ha HeTHaTa CTOMHOCT Ha
aKkTMBUTE Ha Bcekn NoadoHa cbrnacHo MNpaBuna 3a oueHka Ha nopTdenna n onpeaensiHe
HeTHaTa CTOMHOCT Ha akTMBuTe Ha noadongosete Ha dPoHaa 4vagbp, NpueTn oT
YNpaBnsBaLwoTo OPYKECTBO, BKIHOYUTENHO Taka KakTo ca nocriefBalio M3MEHEHW C
pelwleHne Ha BucweTo pbkoBoacTBo Ha KnoHa, n ogobpeHmn oT 3amecTHUK-NpeaceaaTens
Ha Komucmatra 3a uHaHCOB HaA30p, PbKOBOAELW, ynpasneHue ,Hagsop Ha
MHBECTULMOHHATa AEeMNHOCT", KaKTO U U34YnCnsaBaHe Ha eMUCMOHHAaTa CTOMHOCT U LieHaTta
Ha obpaTHO M3KynyBaHe Ha gsanoBeTe Ha Bceku [oadoHa nog KoHTpona Ha 6aHkaTta —
aenosuTap Ha PoHga Yaawp u MNMoadoHaoseTe (,Adeno3utapsa®);

4) agMyHUCTpupaHe Ha gsnosete Ha MoadoHaoseTe;



€) BOofEeHe Ha CYETOBOACTBO, NOAAbPXKaHE U CbXpaHsiBaHE Ha OTYeTHOCTTa Ha doHaa
yagbp v MNMoadgoHaoBeTe BLB Bpb3ka C ypaBrieHne Ha TEXHUTE aKkTUBY;

X) OTroBapsiHe Ha UCKaHWUS 3a MHopMaLMs HA UHBECTUTOPUTE;

3) HabnAeHNe 1 OLEeHKa Ha pyucka Mo BCska no3uumst oT nopTtdenna Ha Bceku MNoadoHg
N HEMHOTO BIIMSIHNE Ha PUCKOBUA Npodun Ha nopTdenna KaTo usno;

1 ) npaBHO o6Cny)XBaHe N KOHTPOS 3a CNa3BaHe Ha 3aKOHOBUTE M3UCKBaHUS;

N ) pasnpeaeneHve Ha AMBMAEHTU (YacT oT nevanbara) n apyrn nnawaHns;

K) usgaBaHe, npogaxba n obpaTHO M3KynyBaHe Ha OANOBE;

1) N3NBITHEHME HA SOroBOPY;

M ) peknamHa 1 MapkeTuHroesa gevHoct Ha ®oHga Yaabp v MNoadoHgoseTe;

H) paskpuBaHe Ha nHdopmMauums 3a PoHga Yagbp v NogdoHooBETE N OCBLUECTBSIBAHE Ha
KOHTaKTM C MHBECTUTOPUTE U NpUTEXATENNTE Ha OANOBE;

0) U3BbpLLBaHE Ha ApYyrM 0eNHOCTU N OYHKLMK, CBbP3aHn C yNpaBfeHMeTo U BbTpeLlHaTa
opraHusaumsa Ha doHga vagbp M [MogdoHaoBeTe B CbOTBETCTBME C MPUNOXUMOTO
3aKoHOOaTencTBo.

(2) (N3m. om 16.11.2021 2.) INpun ocblLuecTBABaAHE Ha NOCOYEHUTE B arn. 1 4enHOCTN N PyHKLNK,
BucweTto pbkoBoacTBO Ha KnoHa B3ema BCUYKM pelleHus, oTHacsawm ce o doHaa yagbp u
MoaodoHaoBeTe, BKIIOYUTENHO, HO HE CaMO:

a) U3roTes, U3AMEHSA 1 4ONbIBa, PECNEKTUBHO akTyanuaupa, Npasvnarta Ha PoHaa Yagbp,
MpaBunarta 3a oueHka Ha nopTdenna n onpeaensHe HeTHaTa CTOMHOCT Ha akTUBUTE Ha
noadoHpoBeTe Ha PoHaa Yaabp, MNMpaBunaTta 3a ynpaBneHue Ha pucka Ha PoHaa Yaabp,
Mpocnekta Ha ®oHaa Yaaobp (,MpocnekTa“), JOKYMEHTUTE C KIoYoBa MHopMaLms 3a
MHBeCTUTOpUTE Ha Bceku [logdoHa, lNpaBunata 3a nogabpaHe W ynpasrieHWEe Ha
NUKBMAHOCTTA Ha PoHAa Yaabp M HEroBUTE MHBECTULMOHHM NoadoHAOBE, Npu nonaraHe
Ha Ob/KUMaTa rpyxka nu B CbOTBETCTBME C pasnopendbuTte Ha OencTBawoTo 6Gbnrapcko
3aKoOHOOAaTenNCcTBO M 3aKOHO4AaTENCTBO Ha EBponenckns coulos;

©) onobpsiBa cyeToBOAHATaA nonuTUKa Ha PoHaa Yaabp;

B) u3bupa n cknovBa OOroBOPU 3a U3MbIIHEHWE HA WHBECTULUMOHHW HapexaaHus C
WHBECTULMOHHWN NOCPELAHNLM;

r) nsbupa n cknroysa gorosop ¢ [lenosutap;

A) n3bupa n oceoboxagasa perucTpMpaHn OAMTOpK 3a 3aBepka Ha roauwHUA OUHAHCOB
oTyeT Ha PoHOa Yaabp;

€) U3roTBH 1 Npuema rogmLHns (oMHaHCOB OTYET Cnep 3aBepka OT Ha3HavYeHUTe OgUTopU;
X) cnegn wn aHanusavpa WHAHCOBMTE nasapu C Ornea €eBeHTyanHW MNpOMEHU B
WHBECTULMOHHUTE LIenn 1 NonuTuka Ha Bceku MoadoHs;

3) B3eMa WMHBECTULMOHHMN pELUEeHNss N Hapexaa MU3NbIHEHNETO MM B CbOTBETCTBME C
NPUNoXMMOTO 3aKkoHoAaTencTBo u Teaun MNMpasuna Ha PoHaa Yaabp;

n) CTPYKTypupa 1 ynpasrsiBa NOPTgENs OT NPEXBbPNAEMN LIEHHN KHUXA, (PUHAHCOBU
WHCTPYMEHTU UNU APYrn NUKBUOHN (DUHAHCOBM akTMBM Ha Bceku [oadoHa u oueHsiBa
edeKTUBHOCTTa MY;

n) ynpaensBa AevWHOCTTa No usgasaHeTo /nMpopaxbata/ u ob6paTHOTO M3KyrnyBaHe Ha
aanoseTe Ha Bceku [logdoHa, npu cna3BaHe Ha peda M ycnoBusATa, NpeaBuMAEHU B
HOopMaTMBHUTE akToBe, [paBunaTta Ha PoHaa Yaabp 1 MNpocnekTa;

K) B3ema pelueHue 3a cnupaHe Ha npogaxbata n obpaTHOTO M3KyNyBaHe Ha OANOBe Ha
MogdoHaoBeTe B NpeaBuaeHMTe B 3akoHa M Hactoswwmte lNpaBuna Ha doHaa Yaabp
cnyvyawm;



n) ebBexaa [Monutuka 3a obe3nedyeHunsTa M 3a pPEeUHBECTUMPaAHE Ha MapUYHOTO
obesneyeHne W [OpyrM npaBuna W npouegypu, KOMTO fa ce npunarat, Korato
MNMoadoHaoBeTe MHBECTMPAT B AepuUBaTUBHU (DUHAHCOBU MHCTPYMEHTU, KOUTO M3MCKBAT
npenocTaBsiHe Ha akTUBK KaTo obGe3neyeHue.

(3) (M3m. om 16.11.2021 2.) KnoHBbT e ANbXeH Aa oCblUecTBABa MHBECTULMOHHATA NOAUTHKA Ha
Bcekun NoadoHa ¢ ornea nocTuraHe MHBECTULMOHHUTE LIENN Ha CbOTBETHUSA MoadoHa, KakTo U
Ja cnasBa WMHBECTULMOHHUTE orpaHudeHusi, npeasugeHn B 3OKUNCOMKW, B aktoBete no
npunaraHeTo My 1 B HactodawmTe MNpaBuna Ha PoHaa Yagbp.

(4) (N3m. om 16.11.2021 2.) KnoHbT € anbxeH ga cnasea HactoswmTe [Npasuna Ha PoHaa Yyaabp
n MNMpaBunaTta 3a oueHka Ha noptdenna n onpegensHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
nogdgoHgoeeTe Ha PoHaa Yagbp.

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

a) gencrea NosiNHO W cnpaBeaMBO B Haw-0obpus mHTepec Ha PoHaa Yagbp M
MoadoHaoBETE M HA NHTErpuTeTa Ha Nasapa;

6) pencrea ¢ HeobxoouMUTE YMEHMUS, rpuxXa U BHUMaHWe B Han-gobpusi MHTepec Ha
doHpa yagbp u MNoagdoHaoBETE M HA MHTErpMTETa Ha Nasapa;

B) pasnonara u u3non3ea edeKTMBHO pecypcuTe M npouenypute, Heobxogumn 3a
NPaBUNHOTO U3BbPLUBAHE HA AENHOCTTA MY;

r) n3bsarea KOHNUKT HA MHTEpPECH, a KoraTo He Moxe Aa 6bae nsberHat, ga rapaHTupa,
ye ®oHOBLT Yaabp n/nnm MNMogdoHagoBeTe ca TpeTUPaHN CnpaBeasimBeo;

O) ce cbobpassiBa C BCUYKM PErynaTOpPHU W3NCKBAHWUSI MPU OCBLLECTBSIBAHETO Ha
OEeNHOCTTa cn B Han-0obpust MIHTEPEC Ha MHBECTUTOPUTE U HA MHTErpuTETa Ha Nasapa.

(6) (M3m. om 16.11.2021 2.) KnoHBbT e AbXeH aa:

a) He U3BbPLLBA AENHOCT 3a cMeTka Ha ®oHaa Yyaabp nnu Herosute NoadgoHaoBe N3BbLH
WHBECTULMOHHMTE LN, HACOYEHOCT U OrpaHudeHusl, onpedeneHn B [lpaBunaTta Ha
doHpa Yapbp 1 NpocnekTa, KakTo M B HapyLleHWe Ha UHBECTULMOHHUTE OrpaHuYeHus,
CbabpXalln ce B HOPMaTMBHUTE aKTOBE;
©) He NpepocTaBsa HeBsApHa UK 3abnyxgasalla MHopmaums, BKIIOYUTENHO 3a:

e HeTHaTa CTOMHOCT Ha akTmBuTe Ha lNoadoHaoBeTe;

o obema, oMHamMukaTa n CTpykTypaTa Ha akTueuTe Ha [NoadoHaoBeTe;
B) HE M3BBbpPLUBA pa3xoamn 3a cMeTka Ha lNogdoHaoBeTe, KOUTO HE ca U3PUYHO MOCOYEHU
B HacTosawwmTe MNpasuna Ha PoHaa Yaabp;
r) He wusnons3sa aktmeBute Ha ®doHaa yagbp u [logdoHgoseTe 3a uenu, KOUTo
npoTuBopeYaT Ha 3akoHa u HactoawmTe Npaeuna Ha PoHaa Yaabp;
A) He nHBecTupa cpeacteata Ha PoHaa Yaabp v HerosuTte NoadoHOoBE B NpexBbpiseMu
LEHHM KHWKa, (PUHAHCOBW WHCTPYMEHTM WU OPYrN NIMKBUOHM (PMHAHCOBU aKkTMBM B
HapyLleHne Ha HOpMaTUBHO yCTaHOBEHA 3abpaHa UM MHBECTULIMOHHN OfpaHNYeHus:;
€) He NpefocTaBsa 3aeMu 1 Aa He Obae rapaHT Ha TPeTU nnua ¢ MyLecTBOTO Ha doHaa
Yyagbp un HerosuTe NogdoHaoBe;
X) He n3nonaea aktneute Ha PoHaa Yagbp n HerosuTe NogdoHaoBe 3a obesnedeHne Ha
COBCTBEHN 3a0bIDKEHNS UK Ha 3a4bIHKEHUSA Ha TpeTK nuua.

Un. 5. YnpaBnsiBaLoTo ApYKeCTBO OTAENsA CBOETO UMYLLECTBO OT UMYLLLECTBOTO Ha ®oHAa Yaabp
1 CbCTaBA 3a Hero camoctoaTeneH 6anaHc.



Un. 6. YnpaBnsiBawoTo ApyXecTBO, KNOHbT, KaKTO M YneHOBETEe Ha TEXHUTE ynpaBUTENHU U
KOHTPOSIHM OpraHu AeNcTBaT B MHTEPEC Ha BCUYKM NpUTEXaTeNu Ha AANoBe U ca ANbXHW Aa rv
TpeTupaT crnpaBeanveo.

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

Il. OCHOBHM LENMN U OrPAHUYEHUA HA MHBECTULUMOHHATA OEMWHOCT U
MHBECTULUMOHHATA NOJINTUKA

OCHOBHM LieNniM U HaCOYeHOCT Ha UHBECTULIMOHHAaTa AeNHOCT

Un. 8. (1) Usm. om 20.11.2020 e., 16.11.2021 2., 18.03.2022e., 11.11.20222., 09.12.2022¢.,
10.03.20232.) ®oHOBLT Yaabp € 3axpaHBalla KONEKTMBHA MHBECTULMOHHA CXeMa Mo CMUCbIa Ha
yn. 67 ot 3OAKUCAMNKWU n Bcekmn MoadoHa nHBecTnpa, 6e3 ga cnasea pasnopeabute Ha yn.4,
an.1, 1.1, un. 38, 45, 48 n un. 49, an. 2, 1. 3 ot 3AKNCIKW, Han-manko 85% oT aktueBuTe cn B
akuMM Ha onpegeneHn WHBECTUUMOHHM noapasfgeneHns (3aegHo Hapuyanu L TnaBHuUTe
noacdoHpoBe” M Bcekn oT Tax ,naBeH noacoHAa“) Ha XopansbH H.B. (Horizon N.V.),
WHBECTULIMOHHO APY>XECTBO OT OTBOPEH TWUM, HAAMEXHO YyYpedeHO M CbLueCcTByBaLO CbrNacHo
3akoHuTe Ha Kpancteo benrus, cbc ceganuiuie n peructpupaH agpec B rp. bptokcen, 1080,
yn. XaBeHNiaaH 2, KOETO € ynpaBnsiBaHO OT YMNpaensiBawoTo ApyxecTtBo (,/maBHuMA c¢oHA
yagbp“). 3a onpegenexun MaBHM NogdOHOOBE, Taka KAKTO € MOCOYEHO NO-40IY, Ca Hanu4HM no
aga lMoadoHaa, eauHUAT OT KOMTO C ASAnoBe, AEHOMUHMPAaHUM B €BpPO, KOWTO WMHBECTUpa B
KopecnoHaupawmsa Knac akuum Ha cboTBeTHUs [naeeH nogdoHA, AEHOMWHWUPAH B €BpPO, U
OPYIUST, YMWTO AsfoBe ca AEHOMUMHMpaHu B Obnrapcku neBoBe, KOMTO WHBECTMpPa B
KopecnoHaMpallms Knac akumm Ha cboTBeTHUs naBeH noadoHa, AeHOMUHUPaH B Gbnarapcku
neBoBe, a 3a ocTaHanuTe [NaBHWM NOAMOHOOBE € HanuMyeH camo Mo eAuWH KopecnoHAMpall
MoadoHa, 4mMnTO OANOBE ca OEHOMUMHMPaHM B Obnrapcku neBoBe, M KOWTO MHBECTMpa B
KOpecnoHAMpaLLmMs Knac akumm Ha cboTBeTHUA NaBeH noadoHa, 4EHOMUHUPAH B €BPO, KaKTO
cnepgga:

MUme Ha MoadoHa Mme Ha MaBeH noacoHa

XopanswH Ken bu Cun OdedaH3meeH BanaHcupaH
OBG6 Ekcnepthiia [dedansueeH BanaHcupar(Horizon KBC Defensive Balanced)

(EBPO) Wnctutyumonaner ® Bl knac akumm (Institutional
ISIN BG9000004218 F shares BG class) B eBpo

ISIN BE6324083714

XopanstH Ken bu Cu dedaH3meeH BanaHcupaH
OBB EkcneptWiia [edpanauser BanaHcupar(Horizon KBC Defensive Balanced)

(JIEBA) WUnctutyumonaner ® Bl knac akumm (Institutional
ISIN BG9000003210 F shares BG class) B neBa

ISIN BE6324084720

XopansbH Ken bu Cu [ehaH3mBeH TonepaHTeH
(Horizon KBC Defensive Tolerant)

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

OBBb Ekcneptn3 [OedaH3mBeH TonepaHTeH
(EBPO)

ISIN BG9000005215




ISIN BE6324087756

OBb Ekcneptinz [edaH3uBeH
(JTEBA)

ISIN BG9000006213

TonepaHTeH

XopanstH Ken bu Cu edaHameeH TonepaHTeH
(Horizon KBC Defensive Tolerant)

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

ISIN BE6324086741

OBb Ekcneptinz [OQuHamuuyeH
(EBPO)

ISIN BG9000008219

banaHcupaH

XopanstH Kenn bu Cn OnHamudeH BanaHcupaH
(Horizon KBC Dynamic Balanced)

MHctutyumoHaneH ® BIN knac akumm (Institutional
F shares BG class) B eBpo

ISIN BE6324090784

OBb Ekcneptinz [OQuHamuuyeH
(NEBA)

ISIN BG9000007211

banaHcupaH

XopansbH Ken bu Cun OuHamuyen banaHcupaH
(Horizon KBC Dynamic Balanced)

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

ISIN BE6324088762

OBb Ekcneptn3  duHamuyeH
(EBPO)

ISIN BG9000009217

TonepaHTeH

XopansbH Ken bu Cu OuHamudeH TonepaHTeH
(Horizon KBC Dynamic Tolerant)

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

ISIN BE6324092806

OBb Ekcneptna
(TEBA)

ISIN BG9000010215

OuHamnyeH TonepaHTeH

XopansbH Ken bu Cu OuHamudeH TonepaHTeH
(Horizon KBC Dynamic Tolerant)

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

ISIN BE6324091790

XopansbH Ken Bbum Cu CunHo [duHamudeH
TonepaHteH (Horizon KBC Highly Dynamic

Obb Ekcneptins CwunHo AvHamMu4eH T lerant
TonepaHTteH (EBPO) ) I
MHcTutyumoHaneH ® BI" knac akuyum (Institutional
ISIN' BG9000011213 F shares BG class) B eBpo
ISIN BE6324094828
XopansbH Ken Bbum Cu CunHo [duHamudeH
TonepaHteH (Horizon KBC Highly Dynamic
OBb Ekcneptin3 CunHo ﬂMHaM”quTolergnt) ( gy By

TonepaHTeH (JIEBA)
ISIN BG9000012211

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

ISIN BE6324093812

OBB Ekcneptn3 [edaH3sneeH KoHcepBaTuBeH
OTroBopHO MHBECTUpaLL

ISIN BG9000006221

Xopan3bH Ken Bbu Cn  [OedaH3mseH
KoHcepBaTuBeH OTtroBopHO MHBecTupaly
(Horizon KBC Defensive Conservative

Responsible Investing)

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

ISIN BE6331692176




OBb Ekcneptinz [edaHsmeeH
OTroBopHO MHBECTUpaLL

ISIN BG9000005223

banaHcupaH

XopansvH Ken bn Cu [dedaHsmeeH banaHcupaH
OtroBopHo  UHBecTtupaw,  (Horizon KBC
Defensive Balanced Responsible Investing)
UHcTuTtyumonaneH ® BIT knac akuyuu (Institutional
F shares BG class) B eBpo

ISIN BE6331693182

OBb Ekcneptinz [OQuHamuuyeH
OTroBopHO MHBeCTUpalLL

ISIN BG9000003228

banaHcupaH

XopansbH Ken bu Cu OuHamuyeH banaHcupaH
OtrosopHo MHBecTupauy, (Horizon KBC Dynamic
Balanced Responsible Investing)
MHctutyumonaneH @ BI" knac akyum (Institutional
F shares BG class) B eBpo

ISIN BE6331694198

Obb Ekcneptn3 [edaHaueeH
OTroBopHO MHBeCTUpalLL

ISIN BG9000004226

TonepaHTeH

XopanswH Kent bu Cu edaHaneeH TonepaHTeH
OtroBopHo  WHBectupaw,  (Horizon  KBC
Defensive Tolerant Responsible Investing)
MHctutyumonaneH @ BI" knac akyum (Institutional
F shares BG class) B eBpo

ISIN BE6331695203

OBb Ekcneptna  OuHamudeH
OTroBopHO MHBECTUpaLL

ISIN BG9000002220

TonepaHTeH

XopansbH Kenh b Cu OuHamunueH TonepaHTeH
OtroBopHo MHBecTmpawy (Horizon KBC Dynamic
Tolerant Responsible Investing)

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

ISIN BE6331696219

Obb EkcneptiAnz CunHo OnHamuyeH
TonepaHTeH OTroBopHO MHBeCTUpaLL

ISIN BG9000001222

XopansbH Kenm Bu Cu CunHo [OuHamunueH
TonepaHteH OTroBopHO WMHBecTupal, (Horizon
KBC Highly Dynamic Tolerant Responsible
Investing)

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

ISIN BE6331698231

(2) MuBecTumoHHaTa Len Ha Bcekn MNoadoHa e Aa MHBECTMpPa BCUYKM UM MOYTU BCUYKU CBOU
aKTUBW, HO BBB BCEKM Cnyyan He no-manko ot 85% oT Tax, B [MaBHuMs noadoHa, 3a ga
npegocTaBv Ha MHBECTUTOPUTE Bb3MOXHOCT Aa MHBECTUpAT B obpe amBepcudmumpaHa rnaesHa
KONEKTUBHA MHBECTMLMOHHA CXeMa C ronsiMa MHBECTUTOpCcKa 6asa, BUCOKA HETHA CTOMHOCT Ha
akTuBuUTe 1 rnobanHa nepcnektrea. 1o T031 Ha4nH, UHBECTUTOPUTE e MOraT Aa ce Bb3nonssar
OT NpodeCNOHAanHoO yrnpaereHne Ha akTUBMW, OCbLLECTBSIBAHO Ha BOAELL eBPONENCKM Nasap, KakTto
1 OT HaMansiBaHe Ha pas3xoauTe, NOpaan peanuanpaHe Ha UKOHOMUKM OT Mawlaba.

MHBecTMumMoOHHATa uen Ha [naBHUTEe noadoHAOBE € Oa reHepupaTr Bb3MOXHO Hal-BUCOKa
Bb3BPbLLAEMOCT 3a CBOUTE aKLMOHEPU B CbOTBETCTBUE C MHBECTULMOHHATA CM nonutuka. Toea
[aBa OTpa)KeHMe B CTpeMEXa UM KbM reHepupaHeTo Ha KanuTanoBu nevyandu n npuxogun. 3a tTasm
Luen aktmeuTe Ha Bcekn [NaBeH nogdoHA NPEeANMHO Ce MHBECTMPAT NPSKO UK KOCBEHO, Ypes
CBbp3aHN PMHAHCOBU UHCTPYMEHTU, B aKUmMu 1 obnvrauum.



(3) PuHaHcoBa uen Ha PoHaa vYagbp n HerosuTe MNoadoHaoBE € HapacTBaHe Ha CTOMHOCTTA Ha
nsnageHnTte ot NoadoHaoBeTe ASNOBE B AbIITOCPOYEH MNNaH.

(U3m. om 20.11.2020 2.) CTpaTerus v nonuTrUKa 3a NOCTUraHe Ha uenuTe

Un. 9. (1) (U3m. om 20.11.2020 2., uam. 23.08.2022e2., usm. 31.08.20222.) Bcnykm nnn noytu
BCUYKKM NpuBneYeHn cpenctea ot MNMoadonaosete we 6baaTt nuBectTupaHy B VIHCTUTYUMOHanNEH
@ BI knac akumm (Institutional F shares BG class) Ha cboTBeTCcTBaLLmMTE UM MNaBHU noadoHAoBE.
Bcekn lMoadoHa Moxe Oa ObpXu napuyHM cpencrBa B 6aHka OO pasMepa Ha cymarTa,
HeobOxoauma Ha [MogdoHaa Oa M3NbIAHM MOPBYKATE 3@ OOpaTHO WU3KynyBaHe, NodageHu oT
WHBECTUTOPUTE, KaKTO M [a NOKpue Apyrn Tekywm pasxoaun. NogdoHaoBeTe moraT orpaHn4yeHo
4a vnsnonseaTt 1 gepuBaTtuem (Hanp. OOYBbPCK), 3a Oa XeaXupaT nasapHUsl PUCK NOPOOEH OT
pasnukata BbB BPEMETO MEeXAy M3NbIIHEHMETO Ha MNOpPbYKMTE 3a OOpaTHO M3KynyBaHe W
3anunceaHe B NogdoHaoBeTe M U3NbIHEHNE HA CbOTBETCTBALLMTE NOPBYKKN Ha NMoadoHaoBeTE B
MaeHMTe noggoHaoBe. MNopTdennsT Ha MNoadoHaoBeTe € Che criegHaTta CTpyKTypa:

Knac aktusmu MpoueHT OT aKTUBUTE Ha
MoadoHaa

Akumm B cboTBeTCTBaLL [NaBeH noadoHa Hai-manko 85%

MapnyHu cpeactea B 6aHka o 15%

HepwvBatn cbrnacHo yn. 38 an,1 1.7 n 1.8 nun. 42,43 ot

30KNCOMNKA

(2) (U3sm. om 20.11.2020 2.) Tvn kaTo lMoacdoHooBeTe ca 3axpaHBalim noadoHOOBE, KOUTO
WHBECTMPAT BCUYKM WM MOYTU BCUYKM TexHM akTmeu B UMHcTuTyumoHaneH ® BIM knac akuymu
(Institutional F shares BG class) Ha cboTBeTcTBawmMTe UM [NaBHM noadoHOoBe, TAXHaTa
WHBECTULIMOHHA MNONMUTMKA W MPEACTaBAHETO MM 3aBUCAT CbLIECTBEHO OT WMHBECTULMOHHATA
NnonuTuKa Ha cboTBeTCcTBaLLMS UM [TnaBeH noadoHA.

(U3m. om 20.11.2020 2., 10.03.20232.) UHBecTMLUMOHHA nonuTuUKa Ha naBeH noadoHAa
XopansbH Ken bu Cu [ledpaHameeH BanaHcupaH (Horizon KBC Defensive Balanced)

Un. 10. (1) (Msm. om 20.11.2020e., 10.03.20232.) XopausbH Ken bu Cu [OedaH3useH
BanaHcupan (Horizon KBC Defensive Balanced) e maseH noadgona Ha MoadgoHaosete OBb
Eckneptin3 dedaHsnseH banaHcupaH (JIEBA) n OBb Eckneptna JedaHsmeeH BanaHcupaH
(EBPO). MHuBecTuumnoHHata uen Ha To3u [naBeH noadoHA, KakTo No OTHOLIEHWE Ha HEeroBus
WHctutyumonanen ® BIN knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
Muctutyumonaned @ BIT knac akumn (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO Hal-BMCOKA Bb3BPbLLLIAEMOCT 3a CBOUTE akLMOHEpPM B CbOTBETCTBME C
WHBECTULMOHHATa C/ NonuTuka. ToBa JaBa OTpPaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu ne4anodtu n npuxoau. 3a Tasn Len aktuBute Ha MaBHMS NoAdOHO NPEeANMHO ce
WMHBECTMpAT NPSIKO UM KOCBEHO, Ype3 CBbP3aH (PUHAHCOBU UHCTPYMEHTH, B obnMrauum.

(2) (Msm. om 20.11.2020 2.) To3n [MaBeH NoAdOHA (KAKTO MO OTHOLUEHWE Ha Heroswus
WHctutyumoHanen @ BIN knac akuum (Institutional F shares BG class) B eBpo, Taka M Ha
WHcTutyumoHanen ® BI" knac akuuum (Institutional F shares BG class) B nesa) MHBecTMpa npsiko
NN KOCBEHO B PasfnunyHn Knacose akTUBK, KaTo HanpuMmep akuum n/mnm MHBeCTULMn, CBbpP3aHu
C akummn (,KOMMOHEHT OT akumu®), obnuraumm u/unu WHBECTMUMMK, CBBbP3aHuM C obnuraumm
(,KOMMNOHEHT OT obnuraunn®), MHCTPYMEHTN Ha NapUYHUA nNasap, Napu U NapU4YHN eKBUBANEHTU
n/vnn anTepHaTUBHU WHBECTULWUWN, BKIOYUTENHO HEMNPSKO B HEABWKMMU WUMOTW, 4Ypes



WHBECTULMM B NUKBUOHW (PUHAHCOBWU WHCTPYMEHTU, Hanpumep B OAMOBE UMM akuuu Ha
WHBECTULMOHHM poHOOBE 3a HeaoBWXMMW UMOTM (B T.4M. OPYXecTBa CbC cneuuanHa
WHBECTULMOHHA Lierl, KOUTO MHBECTUPAT B HEOBWKUMU UMOTHK M Apyrn OHAOBE 3a MHBECTULMUN
B HEOBMXUMU UMOTW), U (PMHAHCOBU MHCTPYMEHTM, KOUTO Ca CBbP3aHN C ABMXKEHMETO Ha
LEeHMTE Ha CTOKOBUTE nasapu. [naBHMAT nogdoHg MoXe fa nonaea 3aemu B pasmep 4o 10%
OT HETHMTE CU aKTMBW, AOKOSIKOTO TOBA Ca KPATKOCPOYHU 3aeMU, HACOYEHN KbM peELLaBaHe Ha
BPEMEHHM NPOGeMn ¢ NMKBUOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktueuTe Ha [MnaBHust nogdoHa € 30% 3a KOMNOHEHTa OT akuun
n 70% 3a KoMnoHeHTa oT obnuraumm. ToBa pasnpegeneHve mMoxe ga O6bae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATa Harnaca Ha Ken bun Cu AM, cbrinacHo kosito
MmaBHMAT NnogdoHg MoXe Aa MHBECTMpAa 3HaYMTEesHa YacT OT akTUBMTE CU B KINacOBEe aKTMBY,
KOUTO He ca BKMOYEHW B LeneBoTO pasnpeaeneHne (kato MHCTPYMEHTU Ha NapuyHna nasap u
napu). KOMAOHEHTHLT OT akUumM MoXe Aa Bb3nusa Ha MakcumMym 45% oT akTuBmTe Ha [naBHUA
noggona. MNMpu npunaraHe Ha MHBECTUUMOHHaTa Harnaca Ha Ken bu Cun AM ce npasu aHanus
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PETNOHM,
CEKTOpU M TeMn. AKO yCrioBusiTa Ha (pMHaHCOBUTE nasapu ca HECUrypHWU, NPOMEHMNBU UM U
OBeTe, YacT oT nopTtdenna Ccbllo MOXe Aa Obae NpeBbpHaTa B MHBECTULIMM C MO-HUCKO HMBO
Ha PUCK (KaTO WMHCTPYMEHTM Ha Napu4HMs nasap u napu). AKO KOMMOHEHTa OT akuum ce
npegcraes No-g4obpe OT KOMMNOHEHTa OT 06rMraumMm unm o6paTHOTO, MEHNIXKbPUTE Ha [(NaBHMSA
nogdoHg MoraT CbLWO Taka [a W3non3eaT 4YacT OT HEroBuTe akTuBW, 3a Oa KynyeaT
OOMbIHUTENHN aKTUBM B NO-go0pe npeacTaBsLwms ce OT Te3n ABa KOMMOHEHTa 1 Aa npogaeart
aKTUBW B MO-JIOLIO NPEACTABALLNA CE KOMMOHEHT.

MeHngxbpute Ha naBHua noadoHa obpbliaTt ABa MbTU MOBEYE BHMMAHWE Ha pucka OT
NMOHWXXaBaHe, OTKOMKOTO Ha MoTeHumana 3a pbceT. KonkoTo noBeye BHUMaHME ce oTAenst Ha
pucka OT MOHMXaBaHe, TONIKOBa MO-TofisiMa € YacTTa OT nopTdenna, KoaTo moxe ga bvae
npeBbpHaTa B MHBECTULIMUN C NMO-HUCKO HMBO Ha PUCK, KaTO HANPUMEpP 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 € NPUMEpPEH U
MOXe [a ce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbMrocpoyHaTa TeHAeHUMs Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycnoBus obaye U B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOTo LeNneBo pasnpeaeneHve, aktueute Ha naBHus nogdoHa Hama
Aa 6baaTt MHBECTMPaHU B TE3U KNacoBe akTUBM.

KomnoHeHTa oT akumn ce MHBECTUPA B MeXAyHapoAHa cenekuuna ot akuun, KOUMTo Morat ga
ObaaT OT BCeKMn pEernoH, CekTop unn tema.

KOMNOHEHTHLT OT 06nuraumm e cbCTtaBeH OT 0bnuraLmm 1 AbAroBy LIEHHN KHWXKa, eMUTUPaHn oT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHU KHWXKA. Benukn nagexun ce B3emar npensug npu ndopa Ha
obnurauumn n AbAroBN MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTuBWUTE, MHBECTUpaHM B obnuraumm M ObATOBM MHCTPYMEHTM, BKI.
ObPXKaBHU LEHHN KHWXKA, B LEHHWN KHWXA KOMTO UMAaT MHBECTULMOHEH PEWUTUMHI (MUHUMAarneH
penTuHr - gbnrocpoyeH BBB- / Baa3, kpaTkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efHa
oT pentuHrosute areHumm Myanc (Moody's,Moody's Investors Service); Ctangapg eHg MNybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), w/unn B MHCTpymMeHTM Ha
Napu4yHUs nasap, YUWATO EMWUTEHT € MONyYusT WMHBECTULMOHEH PEUTUHI OT HAKOA OT
ropecrnoMeHaTuTe peMTUHIOBM areHuUnN.

B ponbnHeHne MMaBHMAT nogdoHa Moxe ga mHeBectupa Ao 50% OT akTMBUTE, BINOXEHU B
obnvrauumn n obNrOBM MHCTPYMEHTU, BKI. AbPXaBHU LLIEHHM KHWXKA, B LLEHHN KHMXa C NO-HUCHK
PEVNTUHT (MMM MHCTPYMEHTU Ha NapuyHUA nasap, YAATO eMUTEHT MMa NO-HUCHK PEWTUHT); N B
LLEHHN KHWXKa, 3a KOUTO HAMa Hanun4yeH KpeauTeH PEUTUHT OT KOATO 1 a € OT ropecnoMeHaTuTe
areHuMn (MM MHCTPYMEHTU Ha NapuyHMA nasap, YANTO EMUTEHT HAMAa PEeNTUHr OT efHa OT
ropecrnoMeHaTuTe areHumn).



(3) MaBHMAT noadoHA LWe MHBecTUpa OCHOBHO B AANOBE Ha NpeanpusTUsa 3a KONEeKTUBHO
WHBECTUpPaHe, ynpaensiBaHn OT udneH Ha rpynata Kenm bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUM KaTo Hanpumep NPo3payvyHOCT Ha MHBECTULMOHHATA NONUTUKA Ha Te3n NpeanpusaTus 3a
KONEKTUBHO WHBECTMPaHe W danu TaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULUMOHHATA
cTpaTerusi Ha [naBHUSA NoadoHA.

(4) To3n MaeBeH nogdoHO MOXe Aa CKMYBa COENKM C AepyBaTM KakTo 3a NOCTUraHe Ha
WHBECTULMOHHMTE LN, Taka U 3a XxemXupaHe Ha puckose. 3a ga ce NnocTurHar uenure, morat
4a ce n3nons3eart AepnBaTUBHU NHCTPYMEHTU, NPUETU UNN HENPUETN 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraTt ga 6baaT opybpAHM OOroBOpU, PHOYBPCK, ONUUU UMK CyanoBe C LIEHHU
KHWXKa, WHOEKCU, BanyTu WM NUXBEHU NPOUEHTUM Wnv Apyrn TpaH3akuun, BKIIOYBaLLU
aepusatnBHU OMHAHCOBM MHCTPYMeHTU. COenkn ¢ gepueaTu, KOUTO He ca NpueTn 3a TbpryBaHe
Ha perynupaH nasap Le Cce CKA4yBaT CcamMO C MbpPBOKNACHM (OUMHAHCOBM WHCTUTYLIUW,
cneuManuampaHn B Takmea TpaH3aKUun.

(5) (Hosa om 20.11.2020 e., 10.03.20232.) KaTo 3axpaHBaLu nogdoHaoBe Ha XopansbH Kel bu
Cu [JedanameeH banaHcupaH (Horizon KBC Defensive Balanced), MNMogdonoosete OBB
Eckneptin3 OedansnseH BanaHcupaHn (JIEBA) n OBb Eckneptins dedaHsnseH banaHcupaH
(EBPO) nmaTt egHakbB puckoB npodun ¢ TexHust naeeH nogdoHa. CbobpasHo BbTpelLHaTa
METOAONOrNs Ha YNpaBnsBaLLOTO OPYXXECTBO TO3N pMCKOB npodun e gedaH3meeH. CbobpasHo
MeTtogonoruaTta 3a knacugukaums Ha KONMEeKTUBHUTE MHBECTULMOHHM CXemMun Ha bbnrapckarta
acouvauua Ha ynpaBnsBawmTe OPYXECTBa PUCKOBMAT npodun Ha Te3n [logdoHaose,
onpeaeneH cnpsiMo reorpaddCkusa 1 nasapHUs pPUCK, Ha KOWTO Te ca W3MOoXeHW, OTroBaps Ha
rnobaneH cMmeceH ,06anaHcrpaH” oHa.

(U3m. om 20.11.2020 2., 10.03.20232.) UHBecTMUMOHHA nonuTuUKa Ha naBeH noadoHA
XopansbH Ken bu Cu [ledpaHaneeH TonepaHTeH (Horizon KBC Defensive Tolerant)

Un. 11. (1) (Wsm. om 20.11.2020 2., 10.03.20232.) XopansbH Ken bu Cu [OedaH3useH
TonepaHTteH (Horizon KBC Defensive Tolerant) e maeseH nogdoHa Ha lNoadoHoosete OBB
Eckneptin3 dedananseH TonepaHTteH (JIEBA) n OBb Eckneptin3 [dedaHanseH TonepaHTeH
(EBPO). NuBecTuumnoHHaTta uen Ha To3u [naBeH noadoHA, KakTo No OTHOLIEHWE Ha HEeroBus
WHctutyumonanen ® BIN knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
Wuctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B neBa, € aga reHepupa
Bb3MOXHO Hal-BMCOKA Bb3BPbLLLAEMOCT 3a CBOUTE akLMOHEpPM B CbOTBETCTBME C
WHBECTMLMOHHATa CY NnonuTuka. ToBa JaBa OTpPaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu ne4anodtu n npuxoau. 3a Tasn Uen aktuBute Ha MaBHMS NoAdOHO NPEeANMHO ce
WHBECTMpPAT NPSKO UM KOCBEHO, Ype3 CBbP3aHM (PUHAHCOBU UHCTPYMEHTH, B obnurauum.

(2) (U3m. om 20.11.2020 2.) To3an [maBeH noadoHa (KaKkToO MO OTHOLIEHWE Ha HeroBus
WHctutyumonanen @ BIM knac akuymm (Institutional F shares BG class) B eBpo, Taka 1 Ha
WHctutyumonaneHn @ BI™ knac akuuum (Institutional F shares BG class) B neBa) nHBecTupa npsko
W KOCBEHO B pPa3fnyHn KIlacoBe akTUBM, KaTo HanpumMep akumm n/vunm MHBeCTULMN, CBbp3aHu
C aKkuum (,KOMMOHEHT OT akumn®), obnuraumm w/vnu MHBECTUUMW, CBBbP3aHM C obnuraumm
(,KOMMOHEHT OT obnurauun®), NHCTPYMEHTU Ha NAPUYHUA nasap, Napu 1 NnapuyHu eKBMBanNeHTu
n/vnn anTepHaTUBHU WHBECTULWUWN, BKIOYMTENHO HENPSKo B HEABWXMMW WUMOTWU, 4Ypes3
WHBECTMLUMM B INUKBUAHW (PUHAHCOBU WHCTPYMEHTW, HanpuMMep B ASMOBe WM akuum Ha
WHBECTMLMOHHN (pOHAOBE 3a HeABMXMMKM MMOTM (B T.4. [OpYXKeCcTBa CbC cneumanHa
WHBECTMLMOHHA LieN, KOUTO MHBECTMPAT B HEABMXXMMU UMOTU 1 ApYyrM hOHAOBE 3a MHBECTULINA
B HEOBVXXMMW UMOTN) N PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHW C ABMXKEHNETO HA LLeHNTe
Ha CToKoBMTEe nasapu. MaBHMAT noadoHa MOXe Aa nonssa 3aemu B pasmep o 10% ot



HETHWUTE CW aKTUBW, JOKOJIKOTO TOBA Ca KPAaTKOCPOYHM 3aeMM, HACOHMEHW KbM peluaBaHe Ha
BPEMEHHW NpobnemMu ¢ NMKBMOHOCTTA.

LleneBoTo pa3snpeneneHne Ha aktueute Ha [nasHus noadoHa € 30% 3a KOMNOHeHTa OT akunm
n 70% 3a komnoHeHTa OT obGnuraumun. ToBa pasnpegeneHve moxe na 6bae 3HauMTenHoO
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATa Harnaca Ha Ken bun Cu AM, cbrinacHo kosito
MmaBHMAT NnogdoH MOXe Aa MHBECTMPA 3HAYMTESHA YacT OT aKTUBUTE CU B KNacoOBe aKTMBM,
KOUTO He ca BKIOYEHM B LENEBOTO pa3snpeaerneHne (kato MHCTPYMEHTM Ha napuyHMs nasap u
napuv). KOMNOHEHTBLT OT akuMn MOXe Aa Bb3nm3a Ha Makcumym 45% oT akTuBuTe Ha [naBHuS
nogdoHg. MNMpn npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (OMHAHCOBUTE N MKOHOMMWYECKUTE Pa3BUTUS U MNEPCNEKTUBUTE 3a KOHKPETHW PETrMOHM,
CEKTOpM M TeMn. AKO ycrioBusiTa Ha oMHaHCOBUTE NMasapu ca HECUTYPHU, NMPOMEHMNBU UM 1
ABETe, YacT oT nopTtdenna cblio Moxe Aa 6bae npeBbpHaTa B MHBECTULMN C MO-HUCKO HUBO
Ha PUCK (KaTO WMHCTPYMEHTM Ha NapuvHUs nasap u napu). AKO KOMMOHEHTa OT akuum ce
npeacTass No-4o6pe OT KOMMNOHEHTa OT o6nMrauum unm o6paTHOTO, MEHMAXKbPUTE Ha TNaBHUS
nogdoHa MoraT CblWO Taka fa W3non3eaTr 4acT OT HeroBute akTuBW, 3a [fa KynyeaT
AOMbITHUTENHN akTUBM B NO-400pe NnpeacTaBsALms ce OT Te3n ABa KOMNOHEHTa U Aa npodasaT
aKTUBW B MO-NOLIO NPeaCTaBALLNA CE€ KOMMOHEHT.

Menugxbpute Ha MnaBHuA nogdoHa obpbluaT eguH 1 NoMoBMHA MbTU NOBEYE BHUMaHWE Ha
pucka OT NOHWXaBaHe, OTKONMKOTO Ha noTeHumana 3a pbcT. KonkoTto noBeye BHMMaHue ce
OTAEns Ha pucka OT NOHWXaBaHe, TONMKOBa NO-rofisiMa e YyacTtTa OT noptdenna, KoaTo Moxe aa
6bae npeBbpHaTa B MIHBECTULUM C NMO-HNUCKO HUBO HA PUCK, KATO HaNnpuMep napu U MUHCTPYMEHTM
Ha MapuyHWsi nasap, B CUTyauusi HA HECUTYpHW W/MnM NPOMEHNMBM Mas3apu. Tasu 4acT oT
noptgenna moxe ga 6vae mexagy 5% v 40% OT BCUMYKM aKTMBU. TO3N NUMUT € NPUMEPEH U
MOXe [a Cce npepasrfiexga exXxerogHo Bb3 OCHOBA Ha AbNrOCpPOYMHaTa TEeHAEHUMS Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnosusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOTO LEeNeBo pasnpeaernenne, aktueute Ha MnaeBHust noadoHa Hama
Aa 6baaT MHBECTUPAHU B TE3M KINAcoBE aKTUBM.

KomnoHeHTa OT akuumM ce MHBECTMPA B MeXAyHapoAdHa Cenekuusi oT akuuu, KouTo moraTt aa
GbAaT OT BCEKM PEMMOH, CEKTOP UMK TeMa.

KOMMNOHEHTBT OT 06nurauum e CbCTaBeH OT ObnMraumm n 4bArOBU LIEHHW KHUXKA, EMUTMPAHN OT
KOMMaHMK1, U OT AbPXaBHWU LEHHM KHWXa. Benykm nagexun ce Baemat npeasua npu nsbopa Ha
obnuraumn n OgbAroBU MHCTPYMEHTU. NaBHUAT noadoHA MHBECTUPA, NPSIKO M / NN KOCBEHO
Han-manko 50% OT akTuBMTEe, MHBECTMpaHM B OGnuraumMm u ObATOBU WHCTPYMEHTW, BKI.
ObPXaBHU LEHHN KHWXKA, B LEHHN KHWXa KOUTO MMaT MHBECTULMOHEH PEUTUHT (MUHUManeH
penTuHr - gbnrocpoyeH BBB- / Baa3, kpaTtkocpoueH A3 / F3 / P3), npegocraBeH OT NOHe efHa
oT peunTtmHrosute areHumm Myamnc (Moody's,Moody's Investors Service); CtaHgapa eHg lNybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), n/vnn B MHCTpyMeHTM Ha
NapuyHns nasap, YWATO EMWUTEHT € MOMy4Yun WHBECTULMOHEH PEUTUHI OT HHAKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MaBHMAT nogdoHa Moxe aa uHeectupa Ao 50% OT akTMBUTE, BINTOXEHU B
obnurauun n AbAroBM MHCTPYMEHTU, BKI1. AbPXKaBHU LEHHWN KHWXKA, B LEHHU KHUXKA C NO-HUCHK
PENTUHT (MN MHCTPYMEHTM Ha NapuyHUA nasap, YNATO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLEHHWN KHWXKa, 3a KOMTO HSMa Hanun4yeH KpeauTeH PEUTUHT OT KOATO 1 a € OT ropecnoMeHaTuTe
areHuMn (MM MHCTPYMEHTU Ha Mapu4HMA nasap, YAATO EMUTEHT HAMa PENTUHr OT efHa OT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT nogdoHA We MHBECTMpa OCHOBHO B AANOBE Ha Npeanpuatust 3a KONEKTUBHO
MHBECTUpaHe, ynpasnasBaHu oOT uneH Ha rpynata Ken Bu Cn (KBC Group) Bb3 OCHOBa Ha
KpUTEPUKN KaTO Hanpumep NPo3payvyHOCT Ha MHBECTULMOHHATA NONNTUKA Ha Te3n NpeanpusaTua 3a
KONEKTUBHO WHBECTMPaHe W Janu TaxHaTa cTpaTerys € B CbOTBETCTBME C MHBECTULMOHHATa
cTpaTterusi Ha [maBHUA noadoHs.



(4) To3n maBeH nogdoHO MOXe Aa CKMuYBa COENKM C OEepMBaTM KakTO 3a MOCTMraHe Ha
WHBECTULMOHHMTE LN, Taka U 3a XxemXkupaHe Ha puckoee. 3a ga ce NnocturHart uenure, morat
4a ce n3nonaeart AepnBaTUBHU NHCTPYMEHTU, NPUETU UNN HENPUETU 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraT ga 6baat dopybpaHu OOroBopu, OYbLPCK, ONUUK UK CyanoBe C LIEHHU
KHWXKa, WHOEKCU, BanyTu WM NUXBEHU NPOUEHTUM Wnv Apyrn TpaH3akuum, BKIIOYBALLU
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ oepuBaTi, KOUTO He ca NpueTun 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAo4yBaT CaMoO C MbPBOKNACHM (PUHAHCOBU WHCTUTYLNN,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (Hosa om 20.11.2020 e., 10.03.20232.) KaTo 3axpaHBaLy nogdoHaoBe Ha XopansbH Kelt bu
Cu [edaHamBeH TonepaHteH (Horizon KBC Defensive Tolerant) lNMoadgoHaoosete OBB
EckneptUin3 JedaHanseH TonepaHteH (JIEBA) u OBb Eckneptna OedaH3mBeH TonepaHTeH
(EBPO) nmaTt egHakbB puckoB npodun ¢ TexHust naseH nogdoHa. CvobpasHo BbTpeluHaTa
METOAONOMS Ha YNpaBnsBaLLoTO OPYXECTBO TO3N pMCKOB npodun e gedaHsmeeH. CbobpasHo
MeTtogonoruaTta 3a Knacugukaums Ha KONMEKTUBHUTE MHBECTULUMOHHM CxeMu Ha bbnrapckarta
acouMauus Ha ynpaensBallMTe OpPYXKeCTBa pPUCKOBUAT npodun Ha Te3m [loadoHaose,
onpegeneH cnpamo reorpad)Ckust U NasapHUs PUCK, Ha KOWTO Te ca M3MOoXeHW, oTroBaps Ha
rnobaneH cMmeceH ,06anaHcmpaH” oHa.

(U3m. om 20.11.2020 2., 10.03.20232.) UHBecTULUMOHHA nonuTuKa Ha naBeH noadoHA
XopanstH Ken bu Cu AinHamnyeH BanaHcupaH (Horizon KBC Dynamic Balanced)

Un.12. (1) (M3m. om 20.11.2020 e., 10.03.20232.) Xopan3bH Kent bu Cn luHamunyeH banaHcupaH
(Horizon KBC Dynamic Balanced) e maeseH nogdoHa Ha lMoadoHaosete OB EckneptiAiiz
OuHamnyen bBanaHcupan (JIEBA) n OBb EckneptWinz OuHamuyeH BanaHcmpan (EBPO).
MHBecTMUMOHHATa uen Ha To3u [naeBeH nogdoH4, KakTo MO OTHOLUEHME Ha Herosus
MHuctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka un Ha
MHuctutyumonanen @ BIC knac akumn (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BMCOKa Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpPU B CbOTBETCTBME C
WHBECTMLMOHHATa CY NnonuTuka. ToBa JaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu nevanbmu n npuxoan. 3a Tasum uen aktusute Ha MaBHWMS NoAdOHS NPEeanMHO ce
WMHBECTMPAT NPSKO UM KOCBEHO, Ype3 CBbP3aHM (PUHAHCOBU NHCTPYMEHTHU, B aKLMW.

(2) (Msm. om 20.11.2020 2.) Tosn [naBeH nogdoHO (KaKkTO MO OTHOLIEHME Ha HeroBwus
WHctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B nieBa) nHBecTtnpa npsiko
NN KOCBEHO B Pa3sfMyHM KIlacoBe akTUBM, KaTo Hanpumep akumm n/vnm MHBECTULMA, CBbpP3aHu C
akumm (,KOMMOHEHT OT akuuu®), obnuraumm w/unu WHBECTUUUKW, CBBbP3aHM C obnuraumu
(,KOMMOHEHT OT obnuraunn®), UHCTPYMEHTN Ha NapUYHUS Nasap, Napu 1 Napu4HM eKBUBaANEHTU
nvnn anTepHaTUBHU WHBECTULUMM (BKIMIOYMTENHO HENpPsSKO B HEABWKUMM MMOTU, 4pe3
WHBECTMLUMMN B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, HanpuMep B OANOBE WU akuum Ha
WHBECTULUMOHHN (pOHOOBE 3a HEeaBMXKMMU WUMOTU (B T.M. [OpPYXecTBa CbC chneyuwanHa
WHBECTMLMOHHA Lierl, KOUTO MHBECTMpPAT B HEABWXUMMN MMOTU U APYrKn dOHOO0BE 33 NHBECTULMM
B HEABWKUMM UMOTUN) 1 (DMHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMKEHMETO Ha LieHUTEe
Ha CTokoBMWTE Nasapw). (naBHMAT nogdoHa Moxe aa nonssa 3aemu B pa3mep 4o 10% o1 HeTHuTe
CV aKTMBW, OOKONIKOTO TOBA Ca KPaTKOCPOYHW 3aeMu, HACOYEHM KbM pellaBaHe Ha BPEMEHHM
npobremu ¢ NMKBUOHOCTTA.

LleneBoTo pasnpeneneHve Ha aktueuTe Ha MNaBHUa nogdoHa e 55% 3a KOMMOHEHTa OT akLmm
n 45% 3a koMnoHeHTa OT obnurauun. ToBa pasnpegeneHve Moxe ga O6bae 3HauYUTENHO



NPOMEHEHO B CbOTBETCTBME C MHBECTULUMOHHATa Harnaca Ha Ken bu Cu AM, cbrnacHo KosTo
"MaBHUAT NoACOHA MOXe [a MHBECTUPA 3HAYMTENHA YacT OT akTMBUTE CU B KIacoBe akTUBM,
KOWUTO He Ca BKIHYEHU B LIeNeBOTO pasnpenerneHne (kato UHCTPYMEHTN Ha NapuyHUS nasap u
napu). KOMNOHEHTBLT OT akuMn MoOXe Aa Bb3nm3a Ha Makcumym 70% oT akTuBuTe Ha [naBHuS
nogdona. MNMpu npunaraHe Ha MHBECTULMOHHAaTa Harnaca Ha Ken bu Cn AM ce npaBu aHanua
Ha (PUHAHCOBUTE U MKOHOMUYECKUTE PasBUTUSA W MNEpPCNeKTUBUTE 3a KOHKPETHU PErnoHMW,
cekTopu 1 Temun. AKO ycrnoBusTa Ha PMHAHCOBUTE nasapu ca HECUrypHU, MPOMEHVBU NN U
ABeTe, YacT OoT nopTtdenna cbLlio Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO
Ha PUCK (KaTO WMHCTPYMEHTM Ha NapuvHUs nasap u napu). AKO KOMMOHEHTa OT akuum ce
npeacTass No-4obpe OT KOMMNOHEHTa OT obnMrauum unm o6paTHOTO, MEHMAXKBbPUTE Ha TNaBHUS
nogdoHa MoraT CbLO Taka [a Uu3non3saT 4yacT OT HeroBute akTuBW, 3a Ja KynyeaT
AOMbITHUTENHN aKTUBM B No-[o006pe npeacTaBAwms ce OT Te3n ABa KOMNOHEHTA U Aa npodasaT
aKTUBW B MO-NOLUO NPeACTaBALLNA C€ KOMMOHEHT.

Menugxbpute Ha MaBHMA noadoHa obpbliaT ABa NMbTU NOBEYE BHUMAHWE HA pucka OT
NMoHWXaBaHe, OTKONKOTO Ha MoTeHumnana 3a pbeT. KonkoTo noBeve BHMMaHWe ce OTAenst Ha
pucka OT MOHWXaBaHe, TOMKOBa MO-rofisiMa e 4yacTtta oT noptdenna, KoaTo Moxe aa obae
npeeBbpHaTa B MHBECTULIMM C NO-HUCKO HUBO Ha PUCK, KaTO HanNpuMMep nNapu U MHCTPYMEHTU Ha
napuvyHUs nasap, B CUTyauus Ha HECUTYPHW W/MNM NPOMEHNMBM nasapu. Ta3um 4YacT oT
noptgenna moxe ga 6vae mexay 25% n 65% ot BCUYKM akTMBU. TO3WN NIUMUT € NPUMEPEH U
MOXe [a Cce npepasrfexaa exerogHo Bb3 OCHOBAa Ha AbNrOCpPOYHAaTa TEeHAEHUMS Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycrnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afeHOTO LENeBo pasnpeaernenne, aktupute Ha MnaeBHust noadoH Hama
Aa 6baaTt MHBECTUPAHU B TE3M KINAcoBE aKTUBM.

KomnoHeHTa OT akuum ce MHBECTMpPA B MeXAyHapoAdHa Cenekuusi oT akuuu, KOUTo mMoraTt aa
GbAaT OT BCEKM PEMMOH, CEKTOP UIK TeMa.

KOMMNOHEHTBT OT 06nurauum € CbCTaBeH OT ObnMraumm n AbATOBU LIEHHW KHMXKA, EMUTUPAHN OT
KOMMaHuK1, U OT AbPXaBHW LEHHM KHWXa. Benykm nagexun ce Baemat npeasug npu nsbopa Ha
obnuraumn n OgbAroBU MHCTPYMEHTU. NaBHMUAT nogdoHA UHBECTUPA, NPSKO U / UM KOCBEHO
Han-manko 50% OT akTuBWUTe, MHBECTUpaHu B obnuraumm v ObATOBUM WMHCTPYMEHTU, BKI.
AbPXaBHN LEHHW KHWXKA, B LIEHHWN KHKA KOUTO MMAT MHBECTULMOHEH PEWTUHT (MMHUManeH
penTuHr - gbnrocpoyeH BBB- / Baa3, kpaTtkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efHa
oT peunTtmHroesute areHuum Myamc (Moody's,Moody's Investors Service); CtaHgapg eHa lNybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), W/vnn B MHCTpyMeHTM Ha
NnapuvyHUs nasap, YUATO EMUTEHT € MOMyYusT MHBECTULUMOHEH PEWTUMHT OT HSKOA OT
ropecrnoMeHaTuTe PENTUHIOBM areHLnu.

B ponbnHeHne MaBHMAT noadoHa Moxe aa uHBectupa Ao 50% OT akTmBuUTe, BIIOXKEHU B
obnurauun n AbAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LEHHWN KHWXKA, B LEHHU KHUXKA C NO-HUCHK
PENTUHT (MIN MHCTPYMEHTM Ha NapuUyHUA nasap, YNATO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLEHHN KHWKa, 32 KOUTO HSIMa Hann4eH KpeauTeH PEUTUHT OT KOATO U Aa € OT ropecrnoMmeHaTuTe
areHumMm (MNn MHCTPYMEHTU Ha MapuyHUSA Nasap, YNATO EMUTEHT HAMa PENTUHr OT efHa oT
ropecroMmeHaTuTe areHumn).

(3) MaBHMAT noadoHA LWe uHBecTUpa OCHOBHO B AANOBE Ha MpeanpuaTUa 3a KOMNEKTUBHO
WHBECTUpaHe, ynpasnsasBaHu oOT uneH Ha rpynata Kei Bu Cn (KBC Group) Bb3 OCHOBa Ha
KpUTEpUU KaTo Hanpumep Npo3payvHOCT Ha UHBECTULMOHHATA NONUTKKA Ha Te3n NpeanpusaTUs 3a
KONEKTMBHO WHBECTWpaHe W Janu TAxXHaTa cTpaTerns € B CbOTBETCTBME C MHBECTULMOHHAaTA
cTpaTterus Ha [maBHUA noadoHs,.

(4) Tosan maBeH noadoHA MOXe [a CKMoYBa COENKUM C AepuBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULIMOHHMTE LIENW, Taka U 3a XeMKupaHe Ha puckoBe. 3a ga ce NocTUrHaTt uenure, moraT
a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTU, NPUETU UNK HEMPUETN 3a TbPryBaHe Ha perynmpan
nasap: ToBa moraT ga 6baat dopybpaHM SOroBopu, OYbLPCK, ONUUK UK CyanoBe C LIEHHU



KHWXKa, WHOEKCW, BanyTM WM §NUMXBEHW MPOLEHTU WNM ApYrn TpaH3akuuu, BKIOYBALLM
AepuBaTUBHU (OUHAHCOBU UHCTPYMEHTU. CAenku ¢ AepvBaTi, KOUTO He ca NPUEeTU 3a TbpryBaHe
Ha perynupaH nasap Lle ce CKl4YBaT CaMO C MbPBOKMNACHUM (PUHAHCOBU WHCTUTYLNM,
cneumanusnpaH/ B Takmea TpaH3aKLum.

(5) (Hosa om 20.11.2020 a., 10.03.20232.) KaTo 3axpaHBawu nogdoHgoBe Ha XopansbH Kel bu
Cu [OuHamnuyeH bBanaHcmpan (Horizon KBC Dynamic Balanced) [lMogdongosete OBB
Eckneptin3 OuHamunuen banaHncupan (JIEBA) n OBb EckneptUinz OuHamuueH banaHcupaH
(EBPO) nmat egHakbB puckoB npodun ¢ TexHna MaseH nogdoHa. CbobpasHo BbTpelHaTa
MeTogonornsa Ha YnpaensBawoTo APYKECTBO TO3M pUcKoB npodun e anHammyeH. CbobpasHo
MeTtogonoruaTa 3a knacugukauma Ha KONMEKTMBHUTE MHBECTULMOHHM cxeMu Ha Bbnrapckata
acouvauua Ha ynpaBnsaBawmTe APYXECTBa PUCKOBMAT npodun Ha Te3n [logdoHaose,
onpegeneH cnpsMo reorpaddCkusa U nasapHUs pPUCK, Ha KOWTO Te ca WU3MNOoXeHu, OTroBaps Ha
rnobaneH coHA B aKUmK.

(U3m. om 20.11.2020 2., 10.03.20232.) UHBecTMUMOHHA nonuTuUKa Ha naBeH noadoHAa
XopansbH Ken bu Cu iInHamuyeH TonepaHTteH (Horizon KBC Dynamic Tolerant)

Un. 13. (1) (U3m. om 20.11.2020 2., 10.03.20232.) XopanzbH Ken bu Cu lunamnyen TonepaHTeH
(Horizon KBC Dynamic Tolerant) e maBeH nogdoHn Ha [MoadoHposete OBB EckneptAiz
OuHamnuyen TonepanTteH (JIEBA) u OBB Eckneptna [OuHamunueH TonepaHteH (EBPO).
MHBecTMUMOHHATA uen Ha To3n [naBeH noadoOHA, KAKTO MO OTHOLUEHWE Ha Herosus
WHctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka n Ha
MHuctutyumonaned @ BIT knac akumn (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO Hal-BMCOKA Bb3BPbLLLIAEMOCT 3a CBOMTE akLMOHEpPM B CbOTBETCTBME C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu nevanobmu n npuxoau. 3a Tasu uen aktueute Ha [MaBHMS NoAdoHO NMPEeanMHO ce
NMHBECTMpPAT NPSKO Ui KOCBEHO, Ype3 CBbp3aHM (PUHAHCOBU NHCTPYMEHTHU, B aKLUW.

(2) (Msm. om 20.11.2020 2.) Tosu [naBeH noadoHO (KakTo NO OTHOLIEHWE Ha HeroBus
WHctutyumonanen ® BIN knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
NHctutyumonaneHn @ Bl knac akumm (Institutional F shares BG class) B nieBa) nHBecTtnpa npsiko
U KOCBEHO B PasfyHM KIacoBe akTUBM, KaTo HanpmMMep akumm u/unmn MHBeCTULUN, CBBbP3aHu C
akumm (,KOMMOHEHT OT akumu®), obnuraumm u/uvnu uHBECTUUMW, CBBP3aHM C obnuraumm
(,KOMMNOHEHT OT obnuraumn®), NHCTPYMEHTU Ha NapUYHUS Nasap, Napu 1 Napu4HM eKBUBANEHTU
nvnn anTepHaTUBHU WHBECTULMW, BKIOYMTENHO HEMNpPsSiko B HEABWXKUMM UMOTW, 4pes3
WHBECTMLMM B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, Hanpumep B OANOBE WU akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HEOBMKUMM WMMOTU (B T.4. [OPYXKECTBa CbC chneuyunanHa
WHBECTULMOHHA Lesl, KOUTO MHBECTMPAT B HEOABWXUMU MMOTU 1 Apyrn hOHOO0BE 33 MHBECTULUMU
B HEABWXMMU MMOTU)N (PUHAHCOBM MHCTPYMEHTM, KOUTO Ca CBbP3aHU C OBWKEHNETO Ha LieHuTe
Ha cTokoBWTE Nasapu. (MaBHUAT noadoHA MoXe Aa nonssa 3aemu B pa3mep 4o 10% oT HeTHUTe
CV aKTMBW, OOKONKOTO TOBA Ca KPATKOCPOYHWU 3aeMMu, HACOYEHM KbM pellaBaHe Ha BPEMEHHM
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktuBuTe Ha [MnaBHus nogdoHAa € 55% 3a KOMMOHEHTa OT akuun
n 45% 3a KoMnoHeHTa oT obnurauun. ToBa pasnpegeneHve Moxe fa O0bae 3HauUTeNnHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATA Harnaca Ha Ken bun Cu AM, cbrinacHo Kosito
CMaBHUAT NoadoHA, MOXe A MHBECTUPA 3HAYUTENHA YacT OT aKTMBUTE CU B KIacoBe akTUBM,
KOUTO He ca BKIOYEHU B LENEBOTO pasnpenerneHne (kato MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMAOHEHTHLT OT akuum Moxe Aa Bb3nuaa Ha makcumym 70% oT akTmBuTe Ha MnaBHUs
noadoHa. NMpu npunaraHe Ha MHBECTUMLMOHHATa Harnaca Ha Ken bu Cu AM ce npasu aHanua



Ha (OMHAHCOBUTE M MKOHOMWYECKUTE pPasBUTUS U MEPCMNeKTUBUTE 3a KOHKPETHWU PErvoHM,
cekTopu 1 Temn. AKoO ycrioBusita Ha oMHaHCOBUTE Nasapu ca HECUTypHU, MPOMEHIUBY UM 1
ABeTe, YacT OT nopTdenna cbllo MoXe Aa 6bae NnpeBbpHaTa B MHBECTUMLUN C NMO-HUCKO HUBO
Ha puUck (KaTo WHCTPYMEHTU Ha Mapwu4HWUs nasap M napu). AKO KOMMOHEHTa OT akuuu ce
npeacTtass No-4o6pe OT KOMMOHEHTa OT obnuraumm nnm obpaTHOTO, MEHUKbpUTE Ha NaBHUS
noadoHA MoraT CblO Taka Aa M3ron3BaT 4YacT OT HEeroBute akTMBKM, 3a Oa KynyeBaT
AOMbIHUTENHM aKTMBM B NO-Ao6pe npeacTaBsLLmMs ce OT Te3u ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B MO-10LIO NPEACTaBSALLNS C€ KOMMOHEHT.

Mennpoxbpute Ha MaBHMs nogdoHa obpbLaT eauH 1 NofoBMHA MbTU NOBEYE BHMMAaHWE Ha
puUcka OT MOHMXaBaHe, OTKONKOTO Ha noTeHuuana 3a pbcT. KonkoTo noBeye BHUMaHuE ce
OTAEensd Ha p1cka OT NOHWXKaBaHe, TOSIKOBa NO-rofidmMa e Yyactra OT nopTtdenna, KoaTo Moxe a
6bae npeBbpHaTa B MUHBECTULIMM C NO-HUCKO HUBO Ha PUCK, KaTO Hanpumep napu n UHCTPYMEHTH
Ha MapuvyHWa nasap, B CUTyauMsl Ha HECUTypHU W/unuM NpOMEHNMBU nasapu. Tasu 4yacT oT
noptgenna moxe ga 6vae mexay 5% n 35% OT BCuYKM akTMBU. TO3N NUMUT € NPUMEPEH U
MOXEe [a Ce npepasrfnexga exerogHo Bb3 OCHOBa Ha AObJirocpoyHaTa TeHAeHUMsa Ha
dunHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycnoeBusi obaye U B CbOTBETCTBUE C
npeaBapuTenHo 3a4adeHoTo LienieBo pasnpeaeneHne, aktmente Ha (naBHUA noadoHa HaAma
na 6baaTt MHBECTMPaHM B TE3W KNacoBe aKTUBMW.

KomnoHeHTa oT akumn ce MHBECTUPA B MeXAyHapodHa cenekuuna ot akuun, KOMTo Morat Aa
6'bD,aT OT BCEKU PETNOH, CEKTOP Unn Tema.

KOMNOHEHTHLT OT 06nuraumm e cbCtaBeH OT 0bnuraumm 1 AbAroBy LLEHHN KHWXKA, eMUTUPaHn oT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHU KHWXKA. Benukn nagexun ce B3emat npegsug npu n3dopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHUAT NnoadoHA MHBECTUPA, NPSKO U / NN KOCBEHO
Han-manko 50% OT akTuBWUTe, MHBECTUpaHu B obnuraumm M ObATOBM WMHCTPYMEHTM, BKI.
AbPXaBHN LEHHM KHWXKA, B LIEHHWN KHWKA KOUTO MMAT MHBECTULMOHEH PEWTUHT (MMHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpaTtkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe egHa
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
NapuyHUs nasap, YWATO EMWUTEHT € MONyYusnl WHBECTULUMOHEH PEWTUHI OT HSKOA OT
ropecnomeHaTUTe PEUTUHIOBU areHumm.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa Ao 50% oT akTMBUTE, BINOXEHU B
obnurauum n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHM LIEHHN KHMXKA, B LEHHWN KHWXKA C MO-HUCHK
PENTUHT (MIN MHCTPYMEHTU Ha NapuUyHUA nasap, YANTO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLeHHN KHWKa, 32 KOUTO HSIMa Hanun4yeH KpeauTeH PEUTUHT OT KOATO 1 Aa € OT ropecnoMeHaTuTe
areHumMm (MNn MHCTPYMEHTU Ha MapuU4HUSA Nasap, YNATO EMUTEHT HAMa PENTUHr OT efHa oT
ropecrnoMeHaTuTe areHumn).

(3) MaBHMAT nNoadoHA LWe MHBecTUpa OCHOBHO B AANOBE Ha NpeanpusTUa 3a KONEKTUBHO
WHBECTUpPaHe, ynpasensBaHM OT uneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUMN KaTo Hanpumep Npo3pavyHoOCT Ha UHBECTULMOHHATA NOSIMTUKA Ha Te3n NpeanpuaTns 3a
KONEKTUBHO MHBECTMpPaHE M danu TAxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha MnaBHUSA noadoHA.

(4) To3n MmaeseH noadoHO MOXe Aa CKMYBa COENKM C OEepvBaTM KakTO 3a MOCTMraHe Ha
WHBECTULIMOHHUTE LieNK, Taka 1 3a XxeJkupaHe Ha puckoBe. 3a Aa ce nocTurHaT uenute, morat
Aa ce n3nonseaT AepuBaTUBHU UHCTPYMEHTU, NPUETU UNN HENPUETK 3a TbpryBaHe Ha perynupan
nasap: ToBa Mmorat ga 6baaTt opybpaHN SOroBOpu, OYBPCU, ONUUM UNN CyanoBe C LIEHHU
KHWXa, WHOEKCW, Banytu WM JUXBEHW MPOUEHTU WNW Apyrn TpaH3akuMu, BKAKYBALLM
AepvBaTUBHM PUHAHCOBU MHCTPYMEHTU. Coenku ¢ oepuBaTtu, KOUTO He ca NpUETKU 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKMYBaT CaMO C MbPBOKMACHM (PMHAHCOBU WHCTUTYLUN,
crneunanuanpaH B TakMBa TpaH3aKLMK.



(5) (Hosa om 20.11.2020 2., 10.03.20232.) KaTo 3axpaHBawu nogdoHaoBe Ha XopansbH Keli bu
Cwu OuHamnyen TonepaHTteH (Horizon KBC Dynamic Tolerant) Nogdgonaosete OBE EckneptiAiiz
OuHamnuen TonepanteH (JIEBA) n OBB Eckneptin3 OuHamunueH TonepanteH (EBPO) umar
eHaKbB pUcKoB Npodun ¢ TexHus MaseH noadoHa. CbobpasHo BbTpeLLHaTa METOAONOrMA Ha
YnpaBnsBaLLoTo APYKECTBO TO3M PUCKOB npodun € guHamuyeH. CbobpasHo MeTogonorusara 3a
Knacudpmkaumsa Ha KONMeKTUMBHUTE MHBECTUUMOHHM cxeMu Ha bbnrapckata acoumauus Ha
ynpaBnsaBalnTe ApyXecTBa pPUCKOBUAT npodun Ha Te3n [loadoHaose, onpeneneH cnpsamo
reorpadpCckusl 1 nasapHUs puUckK, Ha KOWTO Te ca U3NOXEHW, OTroBaps Ha rrnobdaneH oHa B akuuu.

(U3m. om 20.11.2020 2., 10.03.20232.) UHBecTMLUMOHHA nonuTuUKa Ha naBeH noadoHA
XopansbH Ken bu Cu CunHo [uHamumyeH TonepaHteH (Horizon KBC Highly Dynamic
Tolerant)

Un. 14. (1) (U3m. om 20.11.2020 2., 10.03.20232.) XopansbH Ken bun Cn CunHo OuHamunueH
TonepaHTeH (Horizon KBC Highly Dynamic Tolerant) e NmaseH nogdoHg Ha Mogdongosete OBb
Eckneptin3 CunHo OuHamunueH TonepaHnTeH (JIEBA) n OBb Eckneptn3 CunHo OuHamuyeH
TonepaHteH (EBPO). MHBecTnumoHHaTta uen Ha To3u TnaBeH noadoHA, KakTo MO OTHOLLUEHME Ha
Herosusa MHctutyumonaneH ® BI™ knac akumm (Institutional F shares BG class) B eBpo, Taka 1 Ha
MHuctutyumonaneH @ BIT knac akumm (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BMCOKa Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEPU B CbLOTBETCTBME C
WHBECTMLMOHHATa C/ NonuTuka. ToBa JaBa OTpPaXKeHWe B CTpemMexa My KbM reHepuMpaHeTo Ha
KanuTanosu neyantu u npuxoau. 3a Taswm uen aktmeute Ha MaBHUA noadoHa NpeavMHO ce
NMHBECTMpPAT NPSIKO UM KOCBEHO, Ype3 CBbP3aHM (PUHAHCOBU NHCTPYMEHTHU, B aKLMW.

(2) (Msm. om 20.11.2020 2.) To3n [naBeH noadoHO (KaKTO MO OTHOLUEHWE Ha HeroBus
MHuctutyumonaneH ® BIN knac akumm (Institutional F shares BG class) B eBpo, Taka un Ha
MuctutyumonaneH & BIN knac akuyum (Institutional F shares BG class) B neea) nHesecTtupa npsiko
NN KOCBEHO B PasfyHM KracoBe akTUBW, KaTo HanpuMep akumm u/vnmn MHBeCTULUN, CBbP3aHu C
akumm (,KOMMOHEHT OT akumu®), obnuraumm w/vnu uWHBECTUUMW, CBBP3aHM C obnuraumm
(,KOMMNOHEHT OoT obnuraumn®), NHCTPYMEHTN Ha NapUYHUS Nasap, Napu 1 Napu4HM eKBUBANEHTU
nvnn anTepHaTUBHU WMHBECTULMW, BKIOYUMTENHO HEMNpPsSiko B HEABWXKUMM UMOTU, 4pes3
WHBECTMLMM B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, Hanpumep B OANOBE WK akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HEOBMKMUMM WMMOTU (B T.M. [OPYXKECTBa CbC chneuunanHa
WHBECTULMOHHA Lesl, KOUTO MHBECTMPAT B HEOABWXUMW UMOTU 1 Apyrn hOHAO0BE 3a UHBECTULMM
B HEABWXMMU MMOTU)N (PUHAHCOBM MHCTPYMEHTM, KOUTO Ca CBbP3aHU C OBWKEHNETO Ha LieHuTe
Ha cTokoBWTE Nasapu. [MaBHUAT noadoHA MoXe Aa nonssa 3aemu B pa3mep 4o 10% oT HeTHuTe
CV aKTMBW, OOKONIKOTO TOBA Ca KPaTKOCPOYHU 3aeMMu, HaCOYEHWU KbM peluaBaHe Ha BPEeMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3snpeneneHne Ha aktuBute Ha [naBsHusa noadoHa € 75% 3a KOMNOHeHTa OT akuun
n 25% 3a koMmnoHeHTa oT obnuraumn. ToBa pasnpedeneHve moxe ga Obae 3Ha4YMTENHO
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATa Harnaca Ha Ken bun Cu AM, cbrinacHo KosTo
MMaBHMAaT NnogdoHa MOXe Aa MHBECTMPAa 3HaYMTENHA YacT OT akTUBUTE CU B KINacoBEe aKTMBM,
KOUTO He Ca BKIOYEHM B LENEBOTO pa3snpeaeneHne (kato MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMAOOHEHTHLT OT akuum MoXxe Aa Bb3nunsa Ha makcumym 90% oOT akTuBmTe Ha [NaBHUA
noadoHa. MNMpu npunaraHe Ha MHBECTMLUMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U NEPCNEKTUBUTE 3a KOHKPETHW PErNOHW,
CEeKTOpu 1M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE Nnasapu ca HECUrypHU, NPOMEHNNBU UM U
ABeTe, YacT oT nopTtdenna cbllo MOXe Aa 6bae NpeBbpHaTa B MHBECTULINN C MO-HUCKO HMBO
Ha PUCK (KAaTO MHCTPYMEHTM Ha MapuyHMa nasap u napu). AKO KOMMOHEHTa OT akuum ce
npeacraes No-400pe OT KOMMOHEHTA OT 0brMraumMm unm o6paTHOTO, MEHNIXKbPUTE Ha [(NaBHMSA



noadoHA MoraT CbLO Taka [a M3Mon3eaT 4acT OT HeroBuMTe akTMBW, 3a ga KynyeaT
AOMbIHUTENHM aKTMBM B NO-Ao6pe npeacTaBsLLms ce OT Te3u ABa KOMMOHEHTa U Aa npoaasat
aKTMBW B MO-N0LIO NPEACTaBSALLNS C& KOMMOHEHT.

Menugxbpute Ha MnaBHuA nogdoH obpbluaT eguH 1 NoMoBMHA MbTU NOBEYE BHUMaHWE Ha
puUcka OT MOHMXaBaHe, OTKOSIKOTO Ha MOoTeHumana 3a pbceT. KonkoTo noBeye BHUMaHuE ce
OTAENsi 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  MHCTPYMEHTM
Ha MapuyHWsi nasap, B CUTyauusi HA HECUTYpHW W/MNM NPOMEHNMBM Mas3apu. Tasu 4acTt oT
noptgenna moxe ga 6vae mexagy 5% v 30% OT BCUMYKM akTMBU. TO3N NUMUT € NPUMEpPEH U
MOXe f[a ce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbNroCpoyHaTa TeHAEHUMS Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnosusi obaye M B CbOTBETCTBME C
npeaBapuUTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa HaAMa
Aa 6baaTt MHBECTMPaHU B TE3U KNacoBe akTUBM.

KomnoHeHTa oT akumm ce MHBECTUPaA B MeXAyHapodHa cenekuuna ot akuun, KOUTo Mmorat ga
6'bD,aT OT BCEKU PETNOH, CEKTOP U Tema.

KOMMNOHEHTBT OT 06nurauum e CbCTaBeH OT ObnMraumm n 4bAroBU LLEHHW KHUXKA, EMUTMPAHN OT
KOMMaHuu, 1 OT AbpPXaBHW LEHHM KHWXa. Benykm nagexun ce B3emat npeasug npu nsbopa Ha
obnuraumn n AbNrOBU MHCTPYMEHTU. MaBHUAT noadoHA MHBECTUPA, NPSKO M / UM KOCBEHO
Han-manko 50% OT akTuBMTe, MHBECTMpaHW B O6nuraumMm u ObATOBU WHCTPYMEHTW, BKI.
ObPXKaBHU LEHHWN KHWXKA, B LEHHN KHWXa KOUTO MMaAT MHBECTULMOHEH PEUTUHT (MUHUManeH
penTuHr - gbnrocpoyeH BBB- / Baa3, kpaTkocpodeH A3 / F3 / P3), npegocTtaBeH OT NoHe egHa
oT peuntnHrosuTe areHummn Myamnc (Moody's,Moody's Investors Service); Ctangapa eHg lNybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), n/vnn B MHCTpyMeHTM Ha
Napu4yHUs nasap, YWATO EMWUTEHT € MONyYusl WMHBECTULMOHEH PEWTUHr OT HSKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT akTMBUTE, BNOXEHMW B
obnurauum n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHM LLEHHN KHWXKA, B LEHHWN KHWXKA C NO-HUCHK
PENTUHT (MM MHCTPYMEHTM Ha NapuUYHUA nasap, YNNTO EMUTEHT MMaA NO-HUCHK PEWTUHI); 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 PEeNTUHr OT efHa OT
ropecroMmeHaTuTe areHumn).

(3) MaBHMAT noadoHA We MHBECTUpa OCHOBHO B AANOBE Ha Npeanpuatust 3a KONEKTUBHO
WHBECTUpPaHe, ynpasBnsBaHW OT uneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUn KaTo Hanpumep Npo3pavyHOCT Ha UHBECTULMOHHATA NOSIMTUKA Ha Te3n NpeanpuaTns 3a
KONEKTUBHO WHBECTMPaHe W danu TaxHaTa cTpaTerys € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha [naBHusA noadoH.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKM C AepuBaTW KakTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XemkupaHe Ha puckoee. 3a ga ce NocTurHart uenure, moraT
Aa ce n3nonseaT AepyBaTUBHN UHCTPYMEHTU, NPUETU NN HENPUETHK 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHM SOroBOpu, (PYBPCU, ONUMM UNU CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTM WM JNUXBEHU MNPOLEHTM WnvM ApYyrn TpaH3akuum, BKIOYBALLU
aepusatnBHM OMHAHCOBM MHCTPpyMeHTU. CAenkn ¢ gepmBaTi, KOUTO HE Ca NpUeTH 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKAw4yBaT CamMO C MbpPBOKNACHM (PUHAHCOBU WHCTUTYLINN,
cneumnanuanpaHu B TakMBa TpaH3aKLUUn.

(5) (Hosa om 20.11.2020 2., 10.03.20232.) KaTo 3axpaHBawu nogdoHaose Ha XopansbH Keli bu
Cwu CnnHo AnHamnuen TonepaHTeH (Horizon KBC Highly Dynamic Tolerant) Noadonaosete OBb
Eckneptina CunHo OuHamuudeH TonepaHTeH (JIEBA) n OBB Eckneptn3 CunHo OuHamunyeH
TonepaHteH (EBPO) nmat egHakbB puckoB npodun ¢ TexHusa naseH noadgoHa. CrobpasHo



BbTpellHaTa MeTogoNorMsa Ha YnpaBnsaBawoTo APYKECTBO TO3N PUCKOB NPOdunIl € AUHAMUYEH.
CbobpasHo MeTogonornsata 3a Knacudukaums Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMU Ha
Bvnrapckata acouvauusa Ha ynpaBnsaBawuTe OpYKeCTBa PUCKOBUAT Mpodui Ha Tesun
MoaodoHaoBe, onpeneneH cnpsMo reorpadckms M nasapHUa pUCK, Ha KOMTO Te ca U3NOXEHW,
oTroBaps Ha rnobaneH oHA B akUuw.

(U3m. om 18.03.2022 e., 11.11.20222., 09.12.20222., 10.03.20232.) NHBeCTULMOHHA NONUTUKA
Ha MnaBeH noadoHa XopansbH Ken Bu Cu [ecdanamBeH KoHcepBatuBeH OTroBOpHO
MuBectupaw (Horizon KBC Defensive Conservative Responsible Investing)

Un. 14a. (1) (Hoe om 16.11.2021 e., usm. 18.03.2022z., 11.11.20222., 09.12.20222.,
10.03.20232.) XopansbH Ken bn Cu OedaH3meeH KoHcepBaTtmBeH OTrosBopHo VHBecTupaly
(Horizon KBC Defensive Conservative Responsible Investing) e maeeH nogdoHa Ha NogdoHaa
OBb Ekcneptin3 OedansnseH KoHcepBatuBeH OTroBopHO WMHBecTupall. WHBecTMumMoHHaTa
uen Ha To3u MaBeH NoadoHA e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKkumnoHepun B CbOTBETCTBME C MHBECTULMOHHATa C1 NonuTuka. ToBa AaBa OTpaXeHue B CTpeMexa
My KbM reHepypaHeTo Ha kanutanosu nevyanbu n npuxoaun. 3a Tasu uen aktmeuTe Ha [naBHUS
noadoHa npeguMHO Cce WHBECTMpaT MNpPSKO WM KOCBEHO, 4pe3 CBbp3aHu (UHAHCOBMU
WHCTPYMEHTH, B obnurauum.

(2) (M3m. om 20.06.2022 e., usm. 08.08.20222., usm. 23.08.2022e., 8 cuna om 02.09.2022z2.,
10.03.20232.) Toan MaBeH nogdoHL MHBECTUPA MPSKO UMM KOCBEHO B pasfMyHW Knacose
aKTUBW, KaTo HanNpuMep akumm u/unm NHBECTULNKN, CBBP3aHU C akuuK (,KOMMOHEHT OT akuuun®),
obnurauMm w/vnn uMHBECTULMW, CBbP3aHM C obnuraumm (,KOMMNOHEHT OT obnuraumn®),
WHCTPYMEHTU Ha MapuyHMsa nasap, napyM M napudHu ekBuMBaneHTu W/unu anTepHaTUBHM
WHBECTULMMN, BKITHOUMTEITHO HEMPSKO B HEOABWKMMW UMOTW, Ype3 MHBECTULUN B JIMKBUOHM
(PVMHAHCOBM WHCTPYMEHTW, HANpuMmep B OSSIOBE UMM akuMM Ha MHBECTULUMOHHKM boHOoBE 3a
HeOBXMMU UMOTK (B T.4. ApY>KECTBa CbC cneumanHa MHBECTULMOHHA Lien, KOUTO MHBeCTUpaT
B HEABWXMMM MUMOTK M Apyrn (POHOOBE 3a MHBECTULUN B HEABWXMMU UMOTHU), U (PUHAHCOBU
WHCTPYMEHTU, KOUTO Ca CBbP3aHU C OBWXEHMETO Ha LEHUTE Ha CTOKOBUTE nasapwu. [naBHuAT
nogdoHg MoXxe ga nonasea 3aemu B pasmep 0o 10% oT HETHUTE CU aKTUBW, AOKOMKOTO TOBA ca
KpaTKOCPOYHM 3aEMN, HACOYEHN KbM PELLABaHE HAa BPEMEHHWN NpobrieMn ¢ NIMKBUOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktueuTe Ha MnasHua nogdoHa e 30% 3a KOMMOHEHTa OT akLmK
n 70% 3a KoMMoHeHTa oT obnuraumn. ToBa pasnpegernieHne Moxe ga 6bae 3HauYUMTEerHoO
NPOMEHEHO B CbOTBETCTBME C MHBECTULIMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo KosTo
[MaBHMAT noadoHa MOXe Aa MHBECTUPA 3HaAYUTENHA YacT OT akTUBUTE CU B KIlacOBE aKTUBW,
KOUTO He Ca BKIMOYEHW B LEeNeBOTO pasnpeaeneHne (kato MHCTPYMEHTU Ha napudHns nasap u
napu). KOMAOHEHTHLT OT akUuM MOXe Aa Bb3nunsa Ha Makcumym 45% oT akTuBmTe Ha [naBHUA
nogdgona. MNMpu npunaraHe Ha MHBECTUUMOHHATa Harnaca Ha Ken bun Cun AM ce npasu aHanus
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA M MNEPCNEKTUBUTE 3a KOHKPETHU PErvOHM,
CEKTOpM M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE nasapu ca HECUTypPHU, NMPOMEHANBU UM U
ABeTe, YacT oT nopTtdenna cblIo MOXe Aa 6bae NpeBbpHaTa B MHBECTULMM C NO-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, MEHNAXKbPUTE Ha [(NaBHMS
noadoHa moraT CbLWO Taka ga M3Non3BaT 4acT OT HEeroBuTe akTueBu, 3a [a KynyBaT
OOMbNHUTENHU aKTUBM B NO-g00pe NpeacTaBaLwmsa ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaeart
aKTUBW B MO-JOLIO NPEeACTaBALLNA CE KOMMOHEHT.

MeHngxbpute Ha MaBHUS noadoHa obpbluaT ABa NbTU U NOMOBMHA NOBEYe BHMMaHWE Ha
pycKa OT MOHMXaBaHe, OTKOMNKOTO Ha MoTeHuuana 3a pbceT. KonkoTo rnoBeye BHUMaHue ce
OTOEnNs Ha pUcka OT NMOoHMKaBaHe, TONKOBa No-rofnsiMa e YyacTra oT nopTdeiina, KoATo MoXe Aa



6bae npeBbpHaTa B MUHBECTULMM C NO-HUCKO HUBO Ha PUCK, KaTo Hanpumep napu  UHCTPYMEHTU
Ha MapuyHWsi nasap, B CUTyauusi HA HECUTYPHW W/MNKM NPOMEHNMBM Mas3apu. Tasu 4acTt oT
noptgenna moxe ga 6vae mexay 60% n 95% OT BCUYKM akTUBK. TO3N NUMUT € NPUMEpPEH U
MOXe [a ce npepasrfiexga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAEHUMs Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOTO LEeNneBo pasnpeaernenne, aktueute Ha MnaeBHust noadoH Hama
Aa 6baaT MHBECTUPAHU B TE3M KITAcOBE aKTUBM.

B pamkuTe Ha ropHuTe rpaHuum, MasHMAT nogdoHa npecnensa (QUPEKTHO UM MHAUPEKTHO)
OTrOBOPHU MHBECTULMOHHM Lienu, OCHOBAHM Ha AyanucTudeH NoaxoA: oTpuuateneH nperneg u
MeTogonorns 3a nonoxuteneH nogbop. Tosu noaxod uwe ce npunara MOCTENEHHO B
noptdpenna, 3anouBavkn ot 2 centemepu 2022r. Ken bu Cu AM pasnonara ¢ ekun oT
creumanuanpaHu nscnegosartenu, OTTOBOPHU 3a TO3M AyanucTuyeH nogxo4. Te ce nognomarat
OT He3aBMCUM KOHCYNTaTuBeH CbBeT (,KOHCcynTaTuBeH ChbBeT 3a OTTOBOPHO UHBECTUPaAHE"),
CbCTO4LY, ce OT A0 ABaHageceT Oyluu, KOUTO He ca cBbp3aHu ¢ Ken Bu Cu AM u yuato
€dVHCTBEHA OTFOBOPHOCT € [a KOHTponupa npuraraHeTo Ha meTtogonorusarta, AyanucTuyHus
nooxod W [OerWHOCTUTE Ha cneuuwanusnpaHutTe wuacneposatenu. CekpeTapuaTbT  Ha
KoHcynTaTuBHMS CbBET ce pbkoBoaW OT npeactasuTten Ha Ken bu Cu AM. OceeH ToBa, Ken bu
Cun AM paboTu c gocTaBYMLM Ha AaHHM C ONUT B OTTOBOPHOTO MHBECTMPAHE, KOUTO NPeaoCTaBAT
AaHHM Ha cneuuwanuavpaHuTe m3cnegoBaTenun. Te oT cBosA cTpaHa obpaboTteat u gonbnear
AaHHWUTE, KOMTO ca NyOGnMYHO AOCTbMNHA WHMOPMauMs (BKMOYMTENHO rOAMLIHUM OT4YeTw,
nyGnukaumn B npecara v ap.).

"MaBHUAT NoAdOoHA HacbpyaBa KOMOMHALMA OT EKONOrMYHN 1 COLManHN XapakTepUCTMKN U uMa
3a uen ga VMHBECTMpa MUMHMMarnHa 4acT OT aKTUBUTE CU B MKOHOMWYECKM OENHOCTWU, KOUTO
AOMpMHAcAT 3a MOCTUraHeTO Ha EeKOMOrMYHU WM couuanHu uenn (T.e. ,yCTONYMBMU
MHBECTUUMMK®). EMUTEHTUTE, B KOUTO MHBECTUPA, TpsiOBa ga cnenBaT goOpuTe NpakTUKKM Ha
KoprnopaTnBHO ynpasnenue. [MmaBHUAT nogdoHa € B CbOoTBETCTBUE C YneH 8(1) ot PernameHT
(EC) 2019/2088 Ha EBponenckus napnameHT n Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO
OrnoBeCTsAIBaHETO Ha MHGOpMaUNa BbB BPpb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha oMHaHCOBMUTE
ycnyru (,SFDR®).

OTtpuuareneH npernen

Ha npakTtuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH nperneq e, 4e [naBHUAT noadoHg,
npeaBapuTENHO U3KIKYBA EMUTEHTN OT BCENEHaTa Ha OTrOBOPHOTO MHBECTMPAHe, KOUTO ca B
HapyweHne Ha onuTukMTe 3a M3KMYBaHe, AOCTbMHU Ha MHTEPHET cTpaHuuaTta Ha Knona:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn“, OnoBecTsiBaHe Ha MHOPMaLUUs] BbB
Bpb3Ka C yCTOMYMBOCTTA.

MpunaraHeTo Ha Te3M MONUTUKM O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTU KaTo
TIOTIOHEBATa UHOYCTPUSA, OpbXKUATA, XasapTa 1 3abaBneHndaTa 3a Bb3pacTHU, Ca USKINKOYEHN OT
MHBECTULMOHHATa BcerneHa Ha [naBHua noadoHa. To3n npernen Cbllio Taka rapaHtupa, 4e
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNW Ha ONa3BaHETO Ha OKonHaTta
cpeda, coumanHaTa OTroBOPHOCT U JOBpOTO ynpaBneHune, ca U3KIYeHN OT MHBECTULMOHHATa
BceneHa Ha [(naBHusA noadora.

Tesn NPpUHUUNK Ha oTpuuaTesiHnAa nogxoad He ca nsdepnartesnHu n Mmorat aa 6'b}:|,aT agantunpaHu
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, uenuTte Ha MMaBHUS NoadoHA 32 OTFTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpMpaHeTo Ha YCTOMYMBOCTTA B YMNPaBMEHCKUTE peLUeHus Ha
eMUTEeHTUTEe  (KOMMaHWK, MpaBUTENCTBa, HagHaUMOHANHW  opraHusaumMn  u/mnm
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NpaBUTENCTBEHM areHumMu), KaTo ce npegnodvTaTr eMmTteHTn c no-gobbp ESG
nokasaren, kbaeto ESG o3HauyaBa nokasarten 3a oueHka OT ,eKOMNOrM4YHO, CoLMarnHo un
ynpaBfeHCKo" eCTecTBo, U

(2) HacbpyaBa CMeKYaBaHETO Ha nocrneauuuMTe OT M3MEHEHMETO Ha Knumara, KaTo
npeanoynTa eMUTEHTU C MO-HUCbK BbINepPoAeH MHTEH3UTeT, C Len NnocTuraHe Ha
npeaBapuTenHO onpeaeneHa uen 3a BbrmepoaeH MHTEH3UTET;

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

(4) nogkpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa npexoda KbM MO-YCTOWYMB CBAT
Yype3 obnurauum, KouTo puHaAHCUpaT 3efieHN U/UNU CouuanHu NPoeKTH.

Llenute Ha [MnaBHMsi noadoHO ca [OOCTbMHM Ha WHTEPHeT cTpaHuuata Ha Knowa:
https://www.ubbam.bg/expertease, pasagen ,JdokymeHTn“, OnoBectsBaHe Ha UHOPMaLMs BbB
Bpb3Ka C yCTOMYMBOCTTA.

(1) ESG Moka3zamen

[MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPaBIIEHCKUTE PELUEHNS] HA EMUTEHTUTE
ce M3mepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaTten npeactaensisa obobuieHaTa
OLEHKa Ha u3NbIHEHMETO Ha AageH cybekT no peauua kputepum 3a ESG, kouto ca
000CHOBaHW, OOKOJIKOTO € Bb3MOXHO, C 00eKTMBHU nameputenu. OcHOBHUTE hakTopu B
ocHoBaTa Ha kputepunte 3a ESG ca:

¢ B crnyyan Ha MHCTPYMEHTN, N3gageHn OT KOMMNaHWMK:

O YBaXeHWe KbM OKOmHaTa cpefa (HanpMMmep HamansiBaHe Ha EMUCUNTE Ha NapPHUKOBUTE
rasose);

O BHWMaHWE KbM OGLLI,GCTBOTO (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 komnaHum e ESG oueHka Ha pucka, npegocTaBeHa OT A0OCTaBYMK Ha
JaHHW.

B cnyqal7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTencrtea, HagHauMOHanHM opraHunsauumn
n/vinn npaBnUTencTBeHn areHuunn:

o 00LO MKOHOMUYECKO NpeacTaBsAHE U CTabMMHOCT (Hanp. Ka4ecTBO Ha MHCTUTYLUNUTE U
npasutencreaTta);

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

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

To3m cnNUCHLK He e nayvepnarteneH n Moxe ga obae npoMeHeH noa Hag3opa Ha KOHch'ITaTI/IBHI/IFI
CbBeT 3a OTroBOPHO NMHBECTUPAHE.

3a ga ce nocturHe Tasum uen, ESG nokasarendar Ha noptdenna, 3a KoMnaHuM, Ce CpaBHSBA C
pedepeHTeH nopTdenn, onpeaeneH Ha 6asata Ha ropecrnomMeHaToTo LeneBo pasnpeneneHme.
ESG nokasatensaTt Ha nopTtdenna, 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).

Moseuye MHdopMauus 3a ESG nokasaTerns M KOHKPETHUTE LieN Ha KOMNOHEHTa Moxe Aa 6bae
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HamepeHa Ha WHTepHeT cTpaHuuata Ha Knowa: https://www.ubbam.bg/expertease, pasgen
OKyMeHTN", OnoBecTsiBaHe Ha MHOPMaLUMsi BbB Bpb3ka C YCTOMYMBOCTTA.

(2) BbanepodeH uHmeH3umem

Llenta ga ce HacbpyM CMEKYaBaHETO Ha MocneguumTe oT N3MEHEHUETO Ha KnMmaTa, KaTo ce
npegnoynTat €MUTEHTU C MO-HUCHK BbLIMEPOAEH WHTEH3WUTET, C Orfea MnocTuraHe Ha
npegBapuTenHo onpegeneHa uUen 3a BbrrepodeH WHTeH3nTeT, nokpuea noHe 90% ot
noptdoenna. Tasum Len He ce npunara 3a EMUTEHTU, 32 KOUTO HAMA HaNMUYHU OaHHMW.

[MPMHOCHT HA EMUTEHTUTE 3a CMEKYaABaHE HA MBMEHEHNETO Ha KrMMmaTta ce u3amepBa Bb3 OCHOBa
Ha TEXHWUS BBbIMEPOAEH UHTEH3UTET. 3a KOMMNAHUNTE BbIMNEPOOHUAT NHTEH3UTET ce onpenenst
Kato abContoTHM BBLIMEPOAHM EMUCUM Ha MapHMKOBM rasose (B ToHoBe CO2 ekBMBaneHT),
pasgeneHn Ha npuxogmte (B MUAMOHW LLAaTCKM gonapu). 3a ObpxaBuTe ce onpenens kaTto
eMmcmMmMTe Ha napHukoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHuUS
BbTpELLEH NPOAYKT (B TEKYLLM LIeHWN, B MUNUOHU LWATCKU Jonapw).

LleJ'IVITe 3a UHCTPYMEHTU, eMUTUpaHn OT KOMMaHUWU, Ca pas3riMdHn OT Te3n 3a UHCTPYMEHTMN,
eMuUTunpaHun oT npaBuTencTea, HagHauunoHarnHn opraHn3auummn n/vinn npaBuUTenNCTBeHN areHunn.

LleJ'IVITe morat ga 6'bﬂ,aT npepasrnegadHn Harope unn Hagony.

lMoBeye nMHpopmaLms 3a BbLrnepoaHns MIHTEH3UTET U KOHKPETHUTE Lienn Ha KOMMOHEHTa MoXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowa: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®, OnoBecTtaBaHe Ha MHGOPMaLMS BbB Bpb3ka C YCTONYMBOCTTA.

(3) (u3m. 28.04.20232. ) Lyenu Ha OOH 3a ycmoliyueo pazeumue

3a ga nogkpenu ycTomumBOoTO pasButuve, MaBHMAT noadoHO ce aHraxupa ga WHBecTupa
MUHMMAarnHa 4acTt oT noptdenna B eMUTEHTU, KOUTO gonpuHacat 3a Lenute Ha OOH 3a
ycTonumeo passutme. Llennte Ha OOH 3a ycTon4umBo pasBMTHE BKITHOYBAT KAKTO COLMarnHu, Taka
N eKonornyHu Lenn. IHCTpyMeHTUTE Ha eMUTEHTUTE, KOUTO OTrOBapsT Ha Te3n U3UCKBaHUS, ce
onpefenar KaTo ,yCTOMYNBU MHBECTUUUK®, CcbrnacHo YneH 2(17) ot SFDR.

KaTo komMnaHuu, KOMTO JONPUHAcAT 3a ocbllecTBaABaHe Ha Llenute Ha OOH 3a ycTtonumso
pa3BuUTWNE Ce onpeaensT Te3un, KOMTo ca B CbOTBETCTBUE C NOHe eaHa oT 15-Te nbpeu Llenu Ha
OOH 3a ycTtonumBo pasBuTME, KaTo CbLLUEBPEMEHHO HE Ca B HECBHOTBETCTBUE C HUTO edHa OT
Llenute Ha OOH 3a ycTonumeso passutue.

lMpaBuTtencTeaTa ce oLeHsBaT No nNeTTe CTbfba, KakTo € ONMcaHo B oueHkaTa Ha ESG, kodato
CbAbpXa nokasaTenu, KoMTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a yctonumeo
pa3sutne. AKO €dHO NPaBUTENICTBO MMa AOCTAaTbYyHO [0OBLp pe3ynTtaT no eguH OT Teau
CTbnboBE 1 He € CbC 3HaYnTENHO cnab pesynTtar no gpyrnte CTbnbdoBe, obnuraunmnTe Ha ToBa
NPaBUTENCTBO N NPaBUTENCTBEHUTE OpraHn3aLumn 1N areHUnn ce cumTaT 3a UHCTPYMEHTU, KOUTO
OONpUHacAT 3a yCcToM4YnBoTO passutme. ObnuraummTe Ha HagHaUMOHanHUTE opraHmMsaunm ce
cunTaT 3a yCTOMYMBA UHBECTULMS, aKO € U3MbIHEH e4UH OT ABaTa KpUTepus:

- NOHe NonoBMHaTa OT YneHoBeTe My gonpuHacaT 3a Llenute Ha OOH 3a yctonunso passutue
(npeTerneHn no cwunata Ha npaBaTta Ha rnac/HanbfHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (N0 pefa Ha HanM4yHoCT)).

- MUCKSITa Ha HafHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marnko oT nosfioBuHaTa
OT HEVHWUTE YneHoBe nonagaT B Hal-noliaTa NonoBMHA OT HaLLMS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

B ponbnHeHue, KoHcynTaTUBHUAT CbBET 3a OTrOBOPHO WMHBECTMPAHE MOXe fa npucbau
eTukeTa ,yCTONYNBO pa3BuUTME” Ha AaQeHU MHCTPYMEHTM Ha KOMMaHUMW.

lMoBeye MHOPMaLNA 3a TOBa M 3a KOHKPETHUTE LIENTM HA KOMIMOHEHTa MoXe Aa 6bae HamepeHa
Ha MHTepHeT cTpaHuuaTa Ha Knona: https://www.ubbam.bg/expertease, pasgen ,JoKkymeHTH,
OnoBecTsiBaHe Ha MH(pOPMaLMsi BbB Bpb3Ka C YCTONYMBOCTTA.

Llenute morat ga 6baat npepasrrnegany Harope unv Hagony.
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(4) O6nuzayuu, koumo uHaHcupam 3esIeHU u/unu coyuasaHu rnpoekmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHa ce aHraxupa ga
WHBECTMPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo pmHaHcupaTt 3eneHn n/mnum
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 MprHUMNMTE Ha 3eneHnTe obnurauum un MpuHUMNMTE Ha coumanHu obnuraumm
3a M3MNOMN3BaHeTO Ha npuxoaute Ha MexayHapogHaTa acouMauus Ha KanutanoBuTe nasapwu
(ICMA). WNHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n W3UCKBaHUS, ca 0603Ha4yeHUM KaTo
,YCTOMYMBUN MHBECTULMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye MHGOPMaUUA OTHOCHO ObnuraumMuTe, KOUTO PUHAHCMpaT 3eneHu U/MnuM coumarnHm
MPOEKT N 3a KOHKPETHUTE Lenn Ha KOMMOHEeHTa Moxe Aa Obae HamepeHa Ha WMHTepHeT
cTpaHmuata Ha Knona:  https://www.ubbam.bg/expertease, pasgen  ,JOKymeHTW®,
OnoBecTsiBaHe Ha MHpOpMaLKMsi BbB Bpb3Ka C YCTONYMBOCTTA.

B1b3MOXHN U3KNIOYEeHUsA

MaBHUAT NoAdOHA MOXE BPEMEHHO Aa M3BbPLUBA MHOMO OrpaHUYeHN NHBECTULIMM B aKTUBM,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepumn. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- Cnyuunu ce cnep U3BbpLUBAHETO Ha MHBeECTMUMSATA OT NaBHuA noadoHa cbbuTtus, B
pes3ynTaT Ha KOMTO EMUTEHTBLT BEYe HE MOXe [a Ce cuMTa OOMNYCTUM;

- KoprnopaTuBHu cbbuTus, KaTo HanpMMep CrivBaHe Ha eOHO APYXECTBO C ApYro, npu
KOETO HOBOTO AIPY>KECTBO BEYe HE MOXE [a Ce cyMTa 3a A0NYyCTUM EMUTEHT;

- HeTou4Hu gaHHW, B pe3ynTaT Ha KOUTO ca 3aKyneHW akTMBW, KOraTo He ca OTroBapssnv Ha
ycnosusaTa 3a [[naBHUA noadoHA;

- MnaHvpaHa akTyanusauusi Ha Kputepumn 3a nogbop, B pe3yntar Ha KOUTO aKTMBUTE
TpabBa fga Obpat um3kNyeHu oT [naBHuA noadoHA, HO MO OTHOLWEHWE Ha KOUTO
ynpaBnsiBalWoTO APYKECTBO N3bunpa ga ce Bb3gbpka OT He3abaBHO npogaxda, B Han-gobpus
WHTEpPEeC Ha KnneHTa (HanpMMmep TpaH3aKLMOHHU pa3xoaun, MPOMEHMBOCT Ha LiEHUTE).

- BbHWHKM 06CcTOATENCTBA KAaTO NasapHu OBWKEHNUS U akTyanuaauumn Ha BbHLUHW AaHHW MoraT
Aa pgoBedaT OO0 Heycrnex Ha WMHBECTUUMOHHUTE peLlleHuss C orfed MocTuraHe Ha
ropecrnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHWUTE MHBECTULMM CE 3aMEHST C MO-MOAXOAALM MHBECTULMMA BbB
Bb3MOXHO HaW-KpaTbK CPOK, KaTO BMHarM ce B3ema npenBug €AVHCTBEHO MHTepeca Ha
nHBecTuTopuTe B [NaBHUA NnoadoHs.

OcBeH TOBa, C uen edeKTUBHO yrpaBrieHMe Ha nopTtdenna, MeHugKbpute Ha [naBHMA
noadoHA morat B 3HauMTenHa CTeneH Aa u3nonseart 4epuBaTi, CBbP3aHu C aKTUBU, EMUTUPAHU
OT EMUTEHTUN, KOUTO He Buxa OTroBapsnv Ha ycrnoBusaTa 3a BKMYBaHe B [MaBHUA noadoHA,
AO0TOSKOBa JOKOMKOTO Ha Nasapa HamMa ob6cnyxBalla u cpaBHUMa antepHaTmea. B gonbnHeHuve,
HacpeLHMTe CTpaHW, C KOMTO Ce CKMYBaT AOroBOpW 3a AepuBaTh, MOXe Aa He nonajat
3a4bIMKUTENTHO B KaTeropmsita Ha OTTOBOPHN EMUTEHTH.

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

KOMNOHEHTHT OT 06nuraumm e cbCTaBeH OT 0bnuraumm 1 AbAroBU LIEHHN KHWXKA, EMUTUPaHn OT
KOMMaHuK, 1 OT ObpXXaBHU LIeHHU KHWXKa. Benukn nagexun ce B3emart npeasug npu nsbopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTW. [NaBHUAT NnogdoHA MHBECTUPA, NMPSAKO U / NN KOCBEHO
Han-manko 50% oT akTuBWUTe, MHBECTUPAHU B obnuraumm n ObAroBM MHCTPYMEHTU, B LIEHHU
KHWXa, KOUTO MMAT UHBECTULIMOHEH PENTUHT (MUHUMAanNeH penTuHr - AbnrocpoveH BBB- / Baa3,
kpaTtkocpoveH 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 LLEHHW KHWXKA, N30af0eHM B MECTHA BanyTa Uiy HENOQUYNHEHN


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 areHuum, NoCoYeHu No-rope, U/unm B UHCTPYMEHTU HA NapUYHUS Nasap, YINTo
eMUTEHT € MONyYnsT MHBECTULMOHEH PEeWTUHI OT HSIKOSi OT ropecrnoMeHaTUTe PerTUHIOBM
areHumm.

ToBa o3Ha4vaBa, ve naBHMAT nogdoHg Moxe aa nHeectupa go 50% oT akTuBuTe, BNOXEHU B
obnurauum n ObNATOBU WUHCTPYMEHTU, B WMHCTPYMEHTWU, KOUTO HSMAT KPEAWUTEH PEWUTUHI OT
NMOCOYEHNTE MO-FOpe PENTUHIOBM areHuMn U/unm KOMTo He OTroBapAT Ha NOCOYEHUTE Mo-rope
N3NCKBAHWUS 3a KPEAUTEH PEUTUHI.

MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO M Aa e
cpaBHUTENEH nokasaten (beH4umapk).

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

MHdopmauus, cBbp3aHa ¢ TakCoOHOMUATA

3a masHua nogdoHg, M B Ta3m Bpb3ka 3a lNogdoHaa, KoMTo MHBECTMpaT B TO3u [naBeH
noadoHa, cnegsa Aa ce nma npensua, 4e KbM gatata Ha Teau lNpasuna, nasHmaT nogdoHg,
He Ce CTPeMW KOHKPETHO Aa WHBECTMPA B €KONOrMYHO YCTONYMBU MKOHOMWUYECKN OEWHOCTMU,
CbrnacHoO pamMmkaTta Ha TakcoHoMus Ha EC. MpoueHTbT, MHBECTUPAH B €KOSNIOMMYHO YCTOMYNBU
OENHOCTM NO CMUCBHI1a Ha pamKaTa Ha TakcoHoMust Ha EC no Bcako 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 perynaTtopHM TEXHWYECKM CTaHAapTh, NpefocTaBsAwM 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 HavMHa, No KOUTO MHpopMaumsTa, CBbp3aHu ¢ TakcoHoMmuaTa Ha EC, Tpsabea
Aa 6bae nybnukyBaHa, HacTosLWMTE NpaBuna we 6baaTt akTyanuanpaHu.

M3uncksaHe 3a gucknenmsp J.P. Morgan:

WHdbopmauuaTa e nonyvyeHa oT U3TOYHMLM, 3a KOUTO Ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HermHaTta MbNHOTAa UMK TOYHOCT. IHAEKCHT ce N3nonaBea ¢ paspellueHne. MHaekcbT
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. 08.08.2022z2.,usm. 23.08.20222.) TlopTdennsbT Ha rnaBHUA NogdoHI € CbCTaBeH
OCHOBHO OT ¢hoHAOBE, ynpaBnsaBaHu oT komnaums oT KBC rpyn, Bb3 OCHOBa Ha KpUTEPUM KaTo
KOJIKO npo3payHa e UHBECTULMOHHAaTa NoNUTMKa Ha Te3n hoHO0BE U Aanu TaxHaTta cTpaTerus
€ B CbOTBETCTBME C MHBECTMLUMOHHATa CTpaTerns Ha rnaBHus NoagoHA.

(4) Tosn maBeH noadoHA MOXe [a CKMoYBa COENKM C AepuBaTW KakTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeMkupaHe Ha puckoee. 3a ga ce NocTurHart uenure, moraT
Aa ce n3nonseaT AepyBaTUBHN UHCTPYMEHTU, NPUETM NN HENPUETHK 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHN SOroBOpu, (YBPCU, ONUMM UNN CyanoBe C LIEHHU
KHWKa, WHOEKCW, BanyTM WM JNUXBEHU MNPOLEHTM WnvM ApYyrn TpaH3akumu, BKIIOYBALLU
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmeaTu, KOUTO HE ca NpUeTu 3a TbpryBaHe
Ha perynupaH nasap LWe Cce CKA4yBaT CamMO C MbPBOKNACHM (PUHAHCOBU WHCTUTYLNN,
cneunanuanpaHu B TakMBa TpaH3aKUUn.

(5) (A3m. om 18.03.2022 2., 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBaLy,
noadoHa Ha XopansbH Ken Bu Cu [dedaHamBeH KoHcepBatuBeH OTroBopHO WHBecTupaly
(Horizon KBC Defensive Conservative Responsible Investing), NoadoHast OBB Ekcneptins
Hedan3neeH KoHcepBaTneeH OTroBopHO VIHBECTMpALL nMa egHaKbB PUCKOB Npodun ¢ Heroems



MaseH nogdoHa. CbobpasHo BbTpeELLUHATa METOLOSOMMS Ha YNPaBnsBaLLOTO APY>KECTBO TO3M
puckoB npodun e gedaHsmeeH. CbobpasHo MeTogonorusaTa 3a Knacmgukaums Ha KONEeKTUBHUTE
WMHBECTULMOHHN cXxeMn Ha BbrrapckaTta acoumaums Ha ynpasnsBawuTe ApyXecTBa PUCKOBUAT
npodun Ha To3u NMogdoHAa, onpeneneH cnpamMo reorpadoCknsa U NasapHUst PUCK, HA KOUTO TON €
N3IOXEH, OTroBaps Ha rnobaneH cmeceH ,6anaHcupan” goHA.

(usm. 09.12.20222., 10.03.20232.) WUHBecTMUMOHHA nonuTuKka Ha [nNaBeH noadoHA
XopanstbtH Ken Bu Cu [lechaHamBeH BanaHcupaH OtroBopHo UHBecTupaw, (Horizon KBC
Defensive Balanced Responsible Investing)

Un. 146. (1) (Hoe om 16.11.2021 ., usm. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken Bbn Cwn [edaHaumBeH banaHcupaH OtroBopHo WHBecTtupalw, (Horizon KBC Defensive
Balanced Responsible Investing) e [MmaeeH nogdoHa Ha [lNoadoHoa OBB EkcneptAna
HedaH3neeH banaHcupaH OTtroBopHo MHBecTupall,. MHBecTMuMoHHaTa uen Ha T1o3u [haBeH
noadoHa € Oa reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPbLLUAEMOCT 3a CBOUTE akLMOHepU B
CbOTBETCTBME C MHBECTULMOHHATA CU MONUTUKA. ToBa gaBa OTpaKEeHMe B CTPEMEXa MY KbM
reHepupaHeTO Ha KanuTanoBu ne4vanbu n npmuxogun. 3a Ta3u uen aktueute Ha NaBHMA NnogdoHg
npegMMHO Ce MHBECTMpAT MPSIKO UMK KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBM WMHCTPYMEHTU, B
obnuraunn.

(2) (N3m. om 20.06.2022 2., usm. om 08.08.20222., 8 cuna om 02.09.2022e., 10.03.20232.) To3un
maBeH noadoHA MHBECTMPA NPSKO MM KOCBEHO B Pa3fM4YHU KNacoBe akTMBM, KaTo Hanpumep
akunMm WM/vnn MHBECTULUMW, CBBP3aHW C akumm (,KOMMOHEHT OT akuuu®), obnuraumm wu/unu
WHBECTMLMMN, CBbpP3aHn ¢ obnuraumm (,KOMNOHEHT OT obnuraunn®), MHCTPYMEHTMN Ha NapPUYHUSA
nasap, napu 1 NapuyHnU eKBMBanNeHTN U/unn antepHaTMBHM UHBECTULMMN, BKNIOYNTENHO HEMPSIKO
B HEOBWXMMW UMOTU, Ype3 UHBECTULUN B NNMKBUAHU (PUHAHCOBU WMHCTPYMEHTU, Hanpumep B
AANoBe UMM akunm Ha MHBECTULMOHHM (DOHOO0BE 3a HEOBWXMMW MMOTU (B T.4. APYXeCTBa CbC
cneumanHa MHBECTULMOHHA LS, KOUTO MHBECTUPAT B HEABWXUMU UMOTU U Apyrn dooHOOBE 3a
WHBECTULUMM B HEOBWXMMWU WMOTU), U (PUHAHCOBU WHCTPYMEHTW, KOWUTO Ca CBbp3aHu C
OBWKEHNETO Ha LIEHUTE Ha CTOKOBMTE Masapu. [MaBHMAT noadoHg MoXe ga nonsea 3aemu B
pasmep 0o 10% OT HETHUTE CU aKTMBU, AOKOSIKOTO TOBA Ca KPaTKOCPOUYHU 3aeMU, HACOYEHN KbM
pellaBaHe Ha BpeMeHHU NpobnemMu ¢ NMMKBMAHOCTTA.

LleneBoTo pa3npeneneHve Ha aktuBuTe Ha [nasHus noadoHa e 30% 3a KOMMOHEHTa OT akumn U1
70% 3a komnoHeHTa OT obnuraumn. ToBa pasnpegerneHne Moxe ga 6baoe 3HauYUTEerNHo
NPOMEHEHO B CLOTBETCTBME C UHBECTULMOHHATa Harnaca Ha Ken bu Cun AM, cbrnacHo KosiTo
[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
napu). KOMNOHEHTBLT OT akumMn MoXe Aa Bb3nusa Ha Makcumym 45% ot aktmeuTe Ha [naBHUS
nogdoHa. lNpun npunaraHe Ha MHBeCTUUMOHHATa Harnaca Ha Kein bu Cun AM ce npaBu aHanu3 Ha
(PUHAHCOBUTE U NKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PETMOHM, CEKTOPU U
TemMu. AKO ycnoBusaTa Ha (PMHAHCOBUTE Nasapu ca HeCUrypHU, MPOMEHITMBW UK U ABETE, YacT 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 oT obnuraumm unm obpaTtHOTO, MEHMAXbPUTE Ha [NaBHUA NoadoHg MoraTt CbLuo
Taka Aa u3non3eaT 4YacT OT HErOBUTE aKTMBM, 3@ A KynyBaT AONBbIHUTENHU akTUBKM B No-gobpe
npeacraBsALWms ce OT Te3n ABa KOMMNOHEHTa 1 Aa NpoaaBaT akTUBM B MO-MOLLO NpeacTaBALms ce
KOMMOHEHT.



Mennpxbpute Ha [naBHuA nogdoHn obpbliaT ABa NbTU NOBEYE BHMMAHWE Ha pucka OT
NOHWKaBaHe, OTKOSIKOTO Ha NoTeHuMana 3a pbCT. KonkoTo noBeve BHMMaHME ce OTAENs Ha pucka
OT NOHWXXaBaHe, TONIKOBA MO-rofiiMa € yactTa OT nopTdenna, KoaTo MoxXe Aa 6bae npesbpHaTa
B UHBECTULMM C NO-HNCKO HUBO HA PUCK, KAaTO HanpumMmep napu  MHCTPYMEHTM Ha NapU4YHKUS nasap,
B CUTyauus Ha HECUTYPHW /N NPOMeEHNMBM nasapu. Tasun YacT oT noptdenna Moxe aa 6vae
mexay 40% un 80% OT BCUYKKM aKTMBU. TO3N NUMUT € NpUMepeH U MoXe fa ce npepasrnexna
€XerogHo Bb3 OCHOBa Ha AbfrocpoyvHata TeHAeHumMst Ha hnHaHcoBuTe nasapu. [Npu onpeaenexmn
nasapHu ycnoeus obadye M B CbLOTBETCTBUME C nNpeaBapuTENHO 3aJafeHoToO  LeneBo
pasnpegeneHue, aktmeuTe Ha [naBHusA nogdoHn Hama ga 6baaTt MHBECTUPAHN B TE3M KiacoBe
aKTMBMW.

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. To3m 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 CcbBeT (,KoHCcynTaTuBEH CbBET 3@ OTrOBOPHO MHBECTUPAHE"), CbCTOSL, Ce OT A0
OBaHageceT aywun, Kouto He ca cebp3aHu ¢ Kenn bu Cu AM n unsato eauHCTBEHA OTrOBOPHOCT €
Aa KOHTponupa npunaraHeTo Ha MeTOAOonorvATa, AyanucTUYHMS noaxod M AEWHOCTUTE Ha
cneuunanuanpaHuTe nscnegosarenn. CekpetapmatbT Ha KKOHCyNTaTUBHUA CbBET Ce pbKOBOAM
oT npeactaeuten Ha Ken b Cu AM. OcseH ToBa, Kert bBu Cn AM paboTu ¢ 4ocTaBuMUM Ha OaHHM
c onut B OTroBOPHOTO MHBECTUPAHE, KOUTO MpPefoCTaBAT [OaHHW Ha cheuuanuavmpaHute
nacnegoeatenun. Te oT cBodA cTpaHa obpaboTeaTt u gonbnBaT AaHHUTE, KOMTO ca NyGrnn4YHO
AOCTbMHa MHAOpMauns (BKMIOYMTENHO roguvlHM OT4yeTu, 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 3@ NOCTUraHETO Ha EKOSIOrMYHN UK coLmarnHm uenm (T.e. ,yCTONYMBU MHBECTULNN®).
EmMuteHTMTE, B KOUTO MHBECTMpA, TpsbBa Aa cneapat nobpute NpakTUKM Ha KOpNopaTMBHO
ynpasneHue. MMaBHUAT noadoHa e B cboTBeTcTBME C YneH 8(1) ot Pernament (EC) 2019/2088
Ha EBponelickus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSABAHETO Ha
NMHOopMaLmsa BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTOpa Ha omHaHcosuTe ycnyrn (,SFDR).

OTpuuaTteneH nperneg

Ha npakTtuka, KpanHuaT pesynTtaT OT TO3W oTpuuaTeneH nperneg e, vye maeBHuAT noadoHa
npeaBapuTerNHO U3KIToYBa EMUTEHTU OT BCerieHaTa Ha OTrOBOPHOTO MHBECTUPaHEe, KOUTO ca B
HapylweHne Ha lMonuTuknTe 3a M3KMYBaHe, AOCTBLMNHU HA UHTEPHET cTpaHuuaTta Ha Knona:
https://www.ubbam.ba/expertease, pasgen ,JokymeHTn®, OnosectaBaHe Ha MHoOpmMaLms BbB
Bpb3Ka C yCTOMYMBOCTTA.

MpunaraHeTo Ha Te3M MNONUTMKM O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHOYCTPUS, OpbXUATA, XazapTa 1 3abaBneHndaTa 3a Bb3pacTHU, Ca UKITKOYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTupa, 4e
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNU Ha Ona3BaHETO Ha OKorHaTta
cpenda, coumanHaTta OTrOBOPHOCT M A06pOTO yrnpaBneHune, ca U3KMYeHn OT UHBECTULMOHHATA
BceneHa Ha MnaBHuA noadora.

Tes3n NpuMHUMNK Ha oTpuuaTeNHMS NoAXo4 He ca usdyepnarternHu u morat ga 6baaT aganTupaHm
BbB BpEMETO NnoJ Haa3opa Ha KoHcynTaTuBHMS CbBET 3@ OTTOBOPHO MHBECTMPAHE.

MeTogonorus 3a nonoxuTeneH noaéop
B pamknTe Ha aeduvHMpaHaTa MHBECTULMOHHA BCeNleHa U OpyrM orpaHWYeHus, onucaHu no-
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rope, uenunte Ha [maBHus I'IOD,(bOHD, 3a OTrOBOPHO MHBECTUPaAHE Ca CregHUTe:

(1) HacbpyaBa UHTErpMpaHETO Ha YCTONYMBOCTTA B YPABNEHCKUTE peLleHnst HA EMUTEHTUTE
(koMnaHun, npaBUTENCTBa, HagHaAUMOHANHW oOpraHu3auunm W/vnu npaBUTENCTBEHU
areHummn), Kkato ce npegnoymMtat emuTeHTn ¢ no-gobvp ESG nokasaren, kbgeto ESG
O3Ha4yaBa nokasaTes 3a OLeHKa OT ,,eKONOrM4YHO, CouMarnHo 1 ynpaBrieHCKO" eCTeCTBO, U

(2) Hacbp4YaBa CMeEeK4YaBaHETO Ha nocnegununTte OT WU3MEeHEHMEeTO Ha KrinMarta, KaTo
npeanovynta eMnTeHT C NO-HUCHbK BbrnepoaeH UHTEeH3UTeT, C LeJjl NoCTuraHe Ha
npeaBapuTeriHo onpeaerieHa uen 3a BbrnepoaeH MHTEH3UTET,

(3) nogkpensa ycTOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MUTEHTW, KOUTO LONPUHAcCAT 3a
Llenute Ha OOH 3a ycTtonunBo passutue, 1

(4) noakpensi yCTOMYMBOTO pasBUTUE, KaTO Hacbp4yaBa npexoda KbM MO-YCTOWYMB CBSAT
ype3 obnurauum, KoMTo puHaHCcMpaT 3eneHn u/unu coumnanHu NPoeKTHU.

Uennte Ha [naBHmMsa noadoHA ca [OOCTbMHM Ha MWHTEPHET cTpaHuuata Ha Knona:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn", OnoBectsiBaHe Ha UHOPMaLMS BbB
Bpb3Ka C yCTOMYMBOCTTA.

(1) ESG lMokaszamen

MPUHOCHT KbM UHTErPUPAHETO HA YCTOMYMBOCTTA B YNPABMEHCKUTE PELUEHUS HAa EMUTEHTUTE
ce namepea Bb3 ocHoBa Ha ESG nokasaten. To3u nokasaten npeactaensisa obobuieHaTa
OLEHKa Ha Wu3NbIHEHWETO Ha AageH cybekTt no peguua kputepum 3a ESG, kouto ca
00OCHOBaHM, OOKOMKOTO € Bb3MOXHO, C 00ekTuBHU uaMeputenun. OcHOBHUTe dhakTopu B
OCHOBaTa Ha kputepuute 3a ESG ca:

B cnyanl Ha UHCTPYMEHTU, n3gageHn Ot KOMMnaHUn:

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

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

o KOprnopaTWBHO ynpasnieHne (Hanpumep He3aBMCUMOCT U pasHoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha AUpeKkTopuTe).

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

B CﬂyanI Ha WHCTPYMEHTU, eMUTUpaHn OT NpaBUTENCTBaA, HagHaAUMOHaAINHW OpraHu3auumn
n/vinn npaBnUTenCcTBeHn areHuunn:

o 00LO MKOHOMWYECKO NpeacTaBsaHe U CTabWMMHOCT (Hanp. Ka4ecTBO Ha UHCTUTYLMUTE U
npasuTencreaTa);

o couManHo-MKOHOMMUYECKO pasBuUTME W 3apaBe Ha HacerneHueTo (Hanp. obpasoBaHue u
TpyaoBa 3aeToCT);

o paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKU rpaXxaaHu;
o €eKonornyHa nonuTuka (HanpyMep no OTHOLLEeHWe Ha UBMEHEHNETO Ha Knumara); U
O  CUTYPHOCT, MMP U MEXAYHAPOAHN OTHOLLEHMSI.

To3u cnnckk He e n3depnarteneH n Moxe Aa 6bae NPoOMeHeH noa Haa3opa Ha KoHcynTaTuBHUS
CbBET 3a OTrTOBOPHO MHBECTUPAaHE.

3a ga ce nocturHe Tasu uen, ESG nokasatenart Ha nopTtdenna, 3a KOMNaHu1, ce CpaBHsIBa C
pecepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LieneBo pasnpeaeneHue.
ESG nokasatensat Ha nopTtdenna, 3a CTpaHu, ce cpaBHsiBa C pedepeHTeH nopTdenn ot
rnobanHun gbpxaBHu obnuraumm (CbCTaBeH OT cneaHUTe nokasartenu: 67% passuTtu nasapu: JP
Morgan GBI Global Unhedged EUR n 33% HoBoBb3HMKBawWm nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).
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MoBeye nHpopmaumsa 3a ESG MNMokasaTtens  KOHKPETHUTE Lienn Ha KOMNOHEHTa Moxe Aa 6bae
HamepeHa Ha WHTepHeT cTpaHuuata Ha Knowa: https://www.ubbam.bg/expertease, pasgen
LOKyMeHTM", OnoBecTsiBaHe Ha MHOPMaLMsi BbB Bpb3ka C YCTOMYMBOCTTA.

(2) BbenepodeH uHmeH3umem

LlenTta ga ce Hacbp4yM CMEKYaBaHETO Ha nocrneauumTe OT USMEHEHMETO Ha KnumaTa, KaTto ce
npegnoyntTat €MUTEHTU C MO-HUCbK BbIMEepoaeH WHTEH3UTET, C Oorneg nocTuraHe Ha
npeaBapuTenHo onpeaeneHa uen 3a BbrMepogeH WHTeH3uTeT, nokpuea noHe 90% ot
noptdenna. Tasum Len He ce npunara 3a EMUTEHTU, 32 KOUTO HAMA HaNUYHU OaHHMW.

[MPMHOCHT Ha EMUTEHTUTE 3a CMEKYaBaHe Ha M3BMEHEHNETO Ha KnMMmarTa ce n3mMmepBa Bb3 OCHOBa
Ha TEXHUSA BbIMEPOAEH NHTEH3NTET. 3a KOMMNAHUNTE BbIMEPOOHUAT UHTEH3UTET ce onpeaens
KaTo abCoNTHU BbINEPOAHM EMUCMM HA NapHUKOBU rasoBe (B ToHoBe CO2 ekBMBAaneHT),
pasgeneHn Ha npuxogmte (B MUIMOHM LLATCKM gonapu). 3a ObpxaBuTe ce onpenenst kato
eMncumnTe Ha napHukoBu rasoBe (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha OpyTHuS
BbTPELLUEH NPOAYKT (B TEKYLLUN LIEHN, B MUITMOHM LLIATCKN Aonapwu).

Llenute 3a MHCTPYMEHTWU, EMUTUPAHM OT KOMMAaHWM, ca PasfiMyHU OT Te3n 3a MHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HAAHALMOHAHN OpraHM3aumMmn n/unv NpaBUTENCTBEHN areHUuN.

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

MoBeye nHpopmaumsa 3a BernepogHusa MHTEH3UTET N KOHKPETHUTE LieN Ha KOMNOHEHTa MOXe
na O6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowna: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®, OnosecTtaBaHe Ha MHPOPMaLMS BbB Bpb3Ka C yCTONYMBOCTTA.

(3) (u3m. 28.04.20232. ) Jenu Ha OOH 3a ycmoliyueo pazeumue

3a ga nogkpenu ycTomuMBOoTO pasBuTue, [MnaBHMAT nogdoH Ce aHraxumpa ga WHBecTMpa
MUHMMAasNHa 4act oT nopTtdenna B eMUTEHTU, KOUTO gonpuHacaTt 3a Lenute Ha OOH 3a
ycTonumeo passutme. Llennte Ha OOH 3a ycTon4ymBo pasBuTHE BKITHOYBAT KAKTO CoLMarnHu, Taka
N eKONorn4Hn uenun. MHCTpyMeHTuTe Ha eMUTEHTUTE, KOUTO OTFOBapPAT Ha Te3n U3NCKBaHUS, ce
onpeaensar KaTto ,yCTOMUYMBKM MHBECTULMK® cbrnacHo uneH 2(17) ot SFDR.

Kato koMnaHun, KoMTO gonpuHacaT 3a ocbluecTBsBaHe Ha Llenute Ha OOH 3a yctonumso
pa3BuUTME Ce ONpenendarT Teaun, KOMTO ca B CbOTBETCTBME C NOHE eaHa oT 15-Te nbpsu Llenn Ha
OOH 3a ycTonumMBo pasBuTune, KaTo CbLUEBPEMEHHO HE Ca B HECbOTBETCTBME C HUTO efHa OT
Llennte Ha OOH 3a ycTonunso passuTme.

lMpaBuTencTBaTa ce oueHsBAaT No NeTTe cTbfba, KakTo € ONncaHo B oueHkaTa Ha ESG, kosTto
CbAbpKa nokasaTtenu, Kouto moraT Aga 6baaT cebp3aHu cbe 17-Te Llenn Ha OOH 3a yctonumso
passuTMe. AKO €4HO MPaBWUTENICTBO MMa AOCTAaTbyHO A0OBLP pes3ynTaTt No €4uH OT Tesu
CTb/60BE 1 HE € CbC 3HAYMTENHO crab pe3ynTaT no gpyrnte CTbNboBe, obnuraunnTe Ha ToBa
NPaBUTENCTBO 1 NPABUTENCTBEHUTE OPraHN3aLmmn 1 areHUUnM ce cHMTaT 3a UHCTPYMEHTH, KOUTO
AOoNpMHacAT 3a YyCTOMYMBOTO passuTue. Obnuraummte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cunTart 3a yCToMYMBa UHBECTULMS, aKO € U3MbITHEH eANH OT ABaTa KpUTepus:

- MOHe NonoBMHaTa OT YNeHoBeTE My gonpuHacar 3a Llenute Ha OOH 3a ycTtonuneso passuTtue
(NnpeTerneHn no cwunata Ha npaeBaTa Ha rnac/HanbSfHO BHECEH KanuTan/mMpoueHT oT
HaceneHneTo (No pefa Ha HanM4yHoCT)).

- MUCUSTA Ha HagHAUMOHaNHaTa UHCTUTYUUS MMa YCTOMYMBA Lien U No-Marnko oT nonoBuHaTa
OT HENHWTE YneHoBe nonaaat B Har-fnowara nonoBmnHa OT HaLMA Npernea Ha NPOTUBOPEYNBU
PEXMMM.

B ponbnHeHue, KoHCcynTaTUBHUAT CbBET 3a OTrOBOPHO WMHBECTUPAHE MOXe ga MNpucbau
eTukeTa ,yCTONYMBO pa3BuTME” Ha Aa4eHN MHCTPYMEHTM Ha KOMMaHWMW.

MoBeye wHOpmauma mMoxe ga ObOoe HamMepeHa Ha WHTepHeT cTpaHuuaTta Ha Knowa:
https://www.ubbam.ba/expertease, pasgen ,JJokymeHTn®, OnosectsaBaHe Ha UHOPMALINS BbB
Bpb3Ka C yCTOM4MBOCTTA.
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(4) O6nuzauyuu, koumo ¢ghuHaHcupam 3eJleHuU u/unu coyuasaHu npoeKkmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHa ce aHraxupa ga
WHBECTMPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo pmHaHcupaTt 3eneHn n/mnum
coumanHu npoektu. ToBa ca obnurauuute, 4MMTO npuxoguTe wWe ObaaT M3NON3BaHM
N3KIIOYMTENHO 3a (pHaHCKMpaHe (KOMOUHaLMSA OT) 3eMeHN U CcoumarnHu NPOeKT! U KOMTO ca B
cboTBeTcTBUE C [MprHUMNMTE Ha 3eneHnTe obnurauum un MpuHUMNMTE Ha coumanHu obnuraunm
3a M3MNOn3BaHeTo Ha npuxoaute Ha MexayHapogHaTa acouvaumsl Ha KanuTanoBuTe nasapu
(ICMA). WNHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n W3UCKBaHUS, ca 0603Ha4yeHUM KaTo
,YCTOMYMBMN MHBECTULMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye MHGOPMaUUA OTHOCHO ObnuraumMuTe, KOUTO PUHAHCMpaT 3eneHu U/MnuM coumarnHm
MPOEKT N 3a KOHKPETHMUTE Lenn Ha KOMMOHEeHTa Moxe Aa Obae HamepeHa Ha WMHTepHeT
cTpaHmuata Ha Knona:  https://www.ubbam.bg/expertease, pasgen  ,JOKymMeHTW®,
OnoBecTsiBaHe Ha MHpOpMaLMsi BbB Bpb3Ka C YCTONYMBOCTTA.

B1b3MOXHN U3KNIOYEeHUsA

FMmaBHUAT NoadoHA MOXe BPEMEHHO [ia M3BBbPLUBA MHOIO OrpaHWYeHy MHBECTULIMN B aKTUBW,
KOMTO He OTroBapsiT Ha ropen3bpoeHuTe Kputepuun. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- Cnyuynnu ce cnen M3BbPLUBAHETO Ha MHBecTUUMATa OT [naBHMsA noadoHa cbouTus, B
pe3ynTaT Ha KOMTO EMUTEHTBLT BEYE HE MOXe [a Ce CUYUTa OOMNYCTUM;

- KopnopaTuBHM cbbUTUKSI, KaTO HaNpMMep CriMBaHe Ha efHO APY)XeCTBO C APYro, Npu KOeTo
HOBOTO APY>KECTBO BeYe HE MOXeE [a Ce cyMTa 3a A0MNYyCTUM EMUTEHT;

- HeTo4Hu pgaHHW, B pe3ynTaT Ha KOMTO ca 3aKyrneHu akTMBW, KOraTo He ca OTroBapsnun Ha
ycnosusaTa 3a [[naBHUA NnoadoHs;

- MnaHunpana akTyanu3aums Ha KpuTepum 3a nogbop, B pe3ynTtaT Ha KOUTO akTuBMTE TpsibBa Aa
6baat usknveHn oT naBHMA noadoHA, HO MO OTHOWEHME Ha KOMTO YNpaBrsBaLoTO
OPYXeCcTBO u3bupa ga ce Bb3abpka OT He3zabaBHO Npogaxba, B Hanm-gobpus MHTEpec Ha
KnueHTa (HanpyMmep TpaH3aKUMOHHU pa3xoau, NPOMEHMBOCT Ha LieHUTE).

- BbHWHM 06CcTOATENCTBA KAaTO NasapHu OBWKEHNUS U akTyanuaauumn Ha BbHLUHW AaHHW MoraT
Aa [pgosBegaT OO0 Heycrnex Ha WMHBECTULUMOHHMTE peLlleHuMst ¢ orfed  MocTUuraHe Ha
ropecrnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE WHBECTUUMM CE€ 3aMEHAT C MNO-MOAXOASALM WHBECTUUMM BbB
Bb3MOXHO HaW-KpaTbK CPOK, KaTo BMHarM ce B3ema npeaBug €AWHCTBEHO MHTepeca Ha
nHBecTuTopuTe B MaBHUA noadoH.

OcBeH TOBa, C uUen edeKTUBHO YMpaBrieHMEe Ha nopTdenna, MeHnmkbpute Ha [NnaBHMS
noadoHA morat B 3HauMTenHa CTeneH Aa n3nonssart 4epuBaTu, CBbpP3aHu C akTUBU, EMUTUPAHU
OT EMUTEHTUN, KOUTO He Buxa OTroBapsinM Ha ycrnoBusaTa 3a BKMAYBaHe B [MaBHUA noadoHa,
OOTONIKOBa JOKOSKOTO Ha Nasapa Hama obcnyKealla 1 cpaBHMMa anTepHaTtmea. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOroBOpW 3a AepuBaTh, MOXe Aa He nonajaTt
3a4bIMKUTENTHO B KaTeropmsita Ha OTTOBOPHN EMUTEHTH.

KOMMNOHEHTHLT Ha akuuuTe ce MHBECTUPa B CBETOBHA ceneKkuna ot akuunmn, KOMTo morat ga ngBat
OT BCEKU PErnoH, CEKTOP nnun tema.

KOMNOHEHTHLT OT 06nuraumm e cbCTtaBeH OT 0bnuraLmm 1 AbAroBy LLEHHN KHXKa, eMUTUpaHn oT
KOMMNaHuK, 1 OT ObpXKaBHU LIEHHU KHWXKA. Benukn nagexun ce Baemat npegsug npu n3dopa Ha
obnurauumn n gbAroBU UHCTPYMEHTW. MaBHMAT noadoHa nHBeCcTUpa, Npsiko 1M / M KOCBEHO
Han-manko 50% oT akTMBWUTE, MHBECTUPAHM B obnuraumm n ObNroBM MHCTPYMEHTU, B LIEHHU
KHWXa, KOUTO MMAT UHBECTULIMOHEH PENTUHT (MUHUMAanNeH penTuHr - obnrocpoveH BBB-/ Baa3,
kpaTtkocpoveH 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 4bp>aBHW LEHHW KHWXKA, M30ageHN B MeCTHa BanyTa Unu HenoguYnMHeHu


https://www.ubbam.bg/expertease

KOpMNopaTUBHM OGnUrauum, KOUTO HIMaT UHBECTULIMOHEH PEWTUHT OT edHa OT NMoCcoYeHuTe Mno-
rope pedTUHIOBU areHuun, HO EMUTEHTBT HA KOUMTO MMa MHBECTULIMOHEH PEVTUHT OT NOHE efHa
OT PENTUHIOBUTE areHLum, NoCoYeHn No-rope, U/vnm B MHCTPYMEHTU HA NApUYHUS Nasap, YMNTO
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 ObATOBU WUHCTPYMEHTWU, B MHCTPYMEHTU, KOUTO HAMAT KPeauTEeH PEWTUMHI 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, cnegsa Aa ce nma npensua, 4e KbM gatata Ha Teau lNpasuna, nasHmaT nogdoHg,
He ce CTpPeMW KOHKPETHO Aa WUHBECTMPAa B €KONMOrMYHO YCTONYMBU MKOHOMWUYECKM OAEWHOCTW,
CbrnacHoO pamMmkaTta Ha TakcoHoMus Ha EC. MpoueHTbT, MHBECTUPAH B €KOSNIOMMYHO YCTOMYNBU
OENHOCTM NO CMUCHI1a Ha pamKaTa Ha TakcoHoMust Ha EC no Bcako Bpeme e 0%. Toea we 6bae
HabniogaBaHoO pedoBHO M BedHara WoM 6baaT HanmyHn JOCTaTbYyHO HaAeXAHW, HAaBPEMEHHMU
1 NPOBEPUMUN LaHHN OT EMUTEHTU UNN OPYKECTBA, B KOUTO CE MHBECTMPA, U ObaaT nybnvkyBaHu
OKOHYaTemNnHUTE perynaTopHM TEXHWYECKM CTaHAapTh, NpefocTaBsAwM 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 HavMHa, NO KOUTO MHopMaLmaTa, CBbp3aHu ¢ TakcoHoMuATa Ha EC, Tpsibea
Aa 6bae nybnukyBaHa, HacTosALWMTE NpaBuna we 6baaT akTyanuampaHu.

M3unckBaHe 3a gucknenmsbp J.P. Morgan:

WHbopmauuaTa e nonyvyeHa oT U3TOYHMLM, 3a KOUTO Ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HenHaTta MbNHOTa NN TOYHOCT. IHAEKCHT ce N3nonaBea ¢ paspellueHne. MHaekcbT
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. Bcuyku npasa
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) lMNMopTdhennbT Ha rmMaBHUSA NoadoHd € CbCTaBeH
OCHOBHO OT (QOHAOBE, ynpaensaBaHu oT koMmnanus 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 rnaBHUsS NOAMOHA.

(4) Tosn MaBeH noadoHO MOXe Aa CKMNoYBa CAENKM C AepvBaTW KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LN, Taka U 3a XeMKupaHe Ha puckoBe. 3a ga ce NocTurHaTt uenure, morar
a ce u3nonseart AepuBaTUBHU NHCTPYMEHTU, NPUETU NN HENPUETU 3a TbpryBaHe Ha perynmpaH
nasap: ToBa morat ga 6baaTt opybpAHU SOroBOpu, (OYBPCU, ONUUA UNU CyanoBe C LIEHHU
KHWXKa, WHOEKCW, BanyTM WM JNUXBEHU MNPOUEHTM WM Apyrn TpaH3akumm, BKIOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. 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., 10.03.20232.) KaTo 3axpaHBaLy noadoHa Ha XopansbH
Ken Bun Cwn [dedanamBeH BbanaHcupaH OtroBopHo WHBecTupaw, (Horizon KBC Defensive
Balanced Responsible Investing), MNMoadonabt OBB Ekcneptind [dedan3umBeH BanaHcupaH



OTroeopHo MHBecTMpaLL MMa eaHaKkbB puckoB Npodus ¢ Herosud MMaeeH nogdoHg. CbobpasHo
BbTpeLLlHaTa MeToaonorusa Ha YnpaBnaBawoTo ApYKeCTBO TO3M PUCKOB Npodun e AedaH3nBeH.
CbobpasHo Metogonornsata 3a Knacudukaums Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMU Ha
bbnrapckaTta acoumauunsa Ha ynpasnsBsawmTe apyXectBa pUckoBuAT npodmn Ha Tosu NMogdgoHa,
onpeaeneH cnpsamMo reorpadpCknusa M nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEH, OTroBaps Ha
rnobaneH cmeceH ,6anaHcupaH” oHg,.

(usm. 09.12.20222., 10.03.20232.) WUHBecTMUMOHHA nonuTuKa Ha [nNaBeH noadoHA
XopansbH Ken bu Cn uHamuyeH BanaHcupaH OTtroBopHo UHBecTupaw (Horizon KBC
Dynamic Balanced Responsible Investing)

Un. 14B. (1) (Hos om 16.11.2021 a., uam. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken b Cn OuHamnuen BanaHcupaH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing) e MaseH noadoHg Ha [lMNoadoHga OBB EkcneptAins OuHamuuyeH
BbanaHcupaH OTtroBopHo MHBecTupauw,. NHBeCcTULUMOHHATa Len Ha To3n [naBeH noadoHa e Aa
reHepvpa Bb3MOXHO Hal-BMCOKa Bb3BPbLLUAEMOCT 3a CBOUTE aKLMOHEPWU B CLOTBETCTBUME C
WHBECTULMOHHATA CM NonunTuka. ToBa AaBa OTpaXeHne B CTpeMeExXa My KbM reHepupaHeTo Ha
Kanutanosu nevanobmu n npuxoau. 3a Tasu uen aktueBute Ha [MaBHMS NoAdOHO NPEeanMHO ce
WHBECTUPAT NPSAKO UM KOCBEHO, Ype3 CBbP3aHnN (PMHAHCOBU MHCTPYMEHTHU, B aKLMW.

(2) (N3m. om 20.06.2022 2., usm. 08.08.20222., e cuna om 02.09.20222., 10.03.20232.) To3un
maBeH noadoHA UHBECTMPA NMPSAKO UM KOCBEHO B Pa3fiM4HU KITAcOBE akTUMBU, KaTo Hanpumep
akumMm w/vnn WHBECTULMM, CBBLP3aHM C akuumn (,KOMMOHEHT OT akumu®), obnuraumm wn/mnm
WHBECTULMMK, CBBbP3aHM ¢ obnuraumn (,KOMMNOHEHT OT obnuraunn®), MHCTPYMEHTU Ha NapuUYHUS
nasap, napu u NApUYHN eKBMBaNEHTU N/UnNu anTepHaTUBHU MHBECTULINN, BKITHOYUTENHO HEMNPSKO
B HEABWXMMU UMOTW, Ype3 UHBECTMLMM B JIMKBUAHW (DMHAHCOBWU WHCTPYMEHTW, Hanpumep B
OANOBEe UMK akuum Ha MHBECTULMOHHM (DOHOO0BE 3a HEABWXMMW MMOTK (B T.4. APYKECTBa CbC
crneymanHa MHBECTULMOHHA Lierl, KOUTO MHBECTMpaT B HEOABWXMMW MMOTK U Apyrkn ooHOOBeE 3a
WHBECTULMN B HEOBWKUMU WMOTM), U (UHAHCOBM WHCTPYMEHTWU, KOUTO Ca CBbp3aHM C
OBWKEHMETO Ha LIEHUTE Ha CTOKOBWUTE Nasapwu. [MaBHMAT NogdoHA MOXe Aa nonssa 3aemu B
pa3mep 8o 10% OT HETHUTE CK aKTMBU, JOKONKOTO TOBA Ca KPATKOCPOYHM 3aEMU, HACOYEHN KbM
pelLaBaHe Ha BPEMEHHU Npobnemun ¢ NUKBMAHOCTTA.

LleneBoTo pa3npegeneHue Ha aktuBuTe Ha [naBHus noadoHa e 55% 3a KOMNOHEHTa OT akLun 1
45% 3a KOMMNOHeHTa oT obnuraumn. ToBa pasnpegeneHne moxe ga Obae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Kei bu Cn AM, cbrnacHo kosito
(aBHMAT noadoHA MOXe Aa UHBEeCTMpa 3HauYuMTerHa 4YacT OT aKTMBUTE CU B KMacoBe aKkTUBW,
KOUTO He ca BKMOYEHU B LIENEeBOTO pasnpeaeneHune (Kato UHCTPYMEHTU Ha napu4Hus nasap u
napu). KOMNOHEHTHT OT akuMM MOXE Aa Bb3nu3a Ha Makcumym 70% OT akTmBuTe Ha [NaBHMA
noadoHa. MNpu npunaraHe Ha nHBeCTUUMOHHAaTa Harnaca Ha Keri bu Cn AM ce npasu aHanus Ha
(PMHAHCOBUTE U NKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PETMOHM, CEKTOPU U
TemMu. AKO ycnoBusaTa Ha (PMHAHCOBUTE Nasapu ca HeCUrypHU, MPOMEHITMBU UK U ABETe, YacT OT
noptgenna cblo MoOXe Aa 6bae npeBbpHaTa B MHBECTMLMM C NMO-HUCKO HMBO Ha pPUCK (KaTo
WHCTPYMEHTW Ha Napu4Hns nasap v napu). AKO KOMMNOHEHTA OT akumn ce npeacTass no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTHOTO, MEHMAXbpUTE Ha [NaBHMA NoadoHg MoraTt CbLuo
Taka Aa 1U3non3eaT 4YacT OT HErOBUTE aKTMBK, 3@ Aa KynyBaT AONBbIHUTENHU akTUBKM B No-gobpe



npeacTaBsALLMs ce OT Te3n ABa KOMMOHEHTa 1 Aa npoAasaT akTMBW B NO-NOLLO NpeAcTaBsLLns ce
KOMMOHEHT.

Mennpxbpute Ha [naBHMA noadoHa obpbliaT ABa NMbTU NOBEYE BHMMAHWE Ha pucka oOT
NOHWKaBaHe, OTKOSIKOTO Ha NoTeHuMana 3a pbCcT. KonkoTo noBeve BHMMaHNE Ce OTAENs Ha pucka
OT NOHWXXaBaHe, TONIKOBA MO-rofiiMa € yactTa OT nopTdenna, KoaTo MOXe Aa 6bae npeebpHaTa
B UHBECTULMM C NO-HNCKO HNUBO HAa PUCK, KAaTO HanpumMep napu  MHCTPYMEHTU Ha NapU4YHUS nasap,
B CUTYyaUUs HA HECUTYPHU U/ NPOMEHNNBM Nasapu. Tasn 4YacT oT nopTdenna Moxe ga 6vae
Mexay 25% un 65% OT BCUYKM aKkTMBU. TO3N NUMUT € NpUMepeH U MoXe fa ce npepasrnexna
€XerogHo Bb3 OCHOBa Ha AbfrocpovyHata TeHaeHumst Ha onHaHcoBuTe nasapu. [Npu onpeaenexmn
nasapHu ycnosuss obadye M B CbLOTBETCTBUME C nNpeaBapuTENHO 3aJafeHoToO  LeneBo
pasnpeneneHne, aktueuTe Ha naBHUA noadoHa HaMa aa 6baaTt MHBECTUPAHN B TE3U KnacoBe
aKTMBMW.

B pamkute Ha ropHuTe rpaHuvun, maesHuAT noadoHA npecrneasa (AUPEKTHO UM MHOAUPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LIENIW, OCHOBAHW Ha AyanucTuyeH nogxod: oTpuuaTteneH nperneg u
MeTOoAoNnorns 3a nonoxmnteneH nogbop. To3m nogxon Le ce npunara nocTeneHHo B nopTdenna,
3anoyBanikm ot 2 centemBpu 2022r. Ken bu Cn AM pasnonara ¢ ekun OT cneuuanvavpaHu
n3crnegosartenu, OTTOBOPHN 3a TO3W AyanucTudeH nogxon. Te ce nognomarat OT He3aBUCUM
KOHCynTaTuBeH CbBET (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO MHBECTUpPaHe"), CbCTOoSLL Ce OT
00 OBaHajeceT AyLiun, KOMTo He ca cBbp3aHn ¢ Ken bu Cn AM 1 unato eanHCTBEHA OTFOBOPHOCT
€ [a KOHTponupa npunaraHeTo Ha MeTogonoruaTa, OyanucTUYHUA Noaxo4 U AeNHOCTUTE Ha
cneunanuanpaHute nscnegosatenn. CekpetapmatbT Ha KOHCyNTaTUBHUS CbBET Ce PHKOBOAN OT
npeactasuten Ha Ken bu Cn AM. OceeH ToBa, Kenn bu Cn AM paboTun ¢ gocTaBYMLM Ha AAHHU C
ONUT B OTFOBOPHOTO WHBECTMpPaHe, KOUTO MpPedoCTaBAT AaHHU Ha cheuvanuavmpaHute
nacnegoeatenun. Te oT cBodA cTpaHa obpaboTeaTr M gonbnBaT AaHHUTE, KOMTO ca NyGrnn4YHO
AOCTbMHa MHAOpMauns (BKMIOYMTENHO rogvlHM OT4yeTu, nybnukaumm 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 EKOSTOTMYHN UK coumanin uenu (T.e. ,yCTONYMBY MHBECTULNN®).
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 EBponelickus 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 npakTtuka, KpanHuaT pesynTtaT OT TO3W oTpuuaTeneH nperneg e, vye maeBHuAT noadoHa
npeaBapuTeNHO U3KIToYBa EMUTEHTU OT BCereHaTa Ha OTrOBOPHOTO MHBECTUPaHE, KOUTO ca B
HapylweHue Ha lMonuTuknTe 3a M3KMYBaHEe, AOCTBLMNHN HA MHTEPHET cTpaHuuaTta Ha Knona:
https://www.ubbam.ba/expertease, pasgen ,JokymeHTn®, OnosectaBaHe Ha UHopMaums BbB
BPBb3Ka C yCTONYMBOCTTA.

MpunaraHeTo Ha Te3u NONUTUKM 03HaYaBa, Ye eMUTEHTUTE, y4acTBaLLM B TakMBa AENHOCTU KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBneHnsTa 3a Bb3pacTHU, Ca U3KITKYEHU 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 1 A06pOTO yrnpaBneHune, ca U3KMYeHn OT MUHBECTULMOHHATA
BceneHa Ha MnaBHuA noadora.

Tes3n NpuMHUMNK Ha oTpuUaTeNHMS NoAXo4 He ca usdyepnarternHu 1 Morat ga 6baaT aganTupaHu
BbB BpEMETO NnoJ Haa3opa Ha KoHcynTaTUBHMS CbBET 3@ OTTOBOPHO MHBECTMPAHE.
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MeTopgonorus 3a nosioxuresieH nogéop

B paMKUTE Ha ,qechHleaHaTa MHBECTUUMOHHA BCeNeHa U Opyrn orpaHn4YeHuna, onncaHu no-
rope, uennte Ha [maBHus I'IOD,d)OHLI, 3a OTrOBOPHO MHBECTUPaAHE Ca CrlegHUTe:

(1) HacbpyaBa UHTErpMpaHETO Ha YCTONYMBOCTTA B YNPaABNEHCKUTE peLleHnst HA EMUTEHTUTE
(koMmnaHun, npaBUTENCTBa, HagHaAUMOHANHW opraHuM3auun W/vnm npaBUTENCTBEHU
areHummn), Kkato ce npegnoymtat emuTeHTn ¢ no-gobvp ESG nokasaren, kbgeto ESG
O3Ha4yaBa nokasaTes 3a OLeHKa OT ,,eKONOrM4YHO, CouMarnHo 1 ynpaBrieHCKO eCTeCTBO, U

(2) Hacbp4YaBa CMEeK4YaBaHETO Ha nocnegununTte OoT WM3MEeHEHMEeTO Ha KrinMarta, KaTo
npeanovynta eMnTeHT C NO-HUCHbK BbrnepoaeH UHTEeH3UTeT, C LeJjl NoCTuraHe Ha
npeaBapuTeriHo onpenerieHa uen 3a BbrnepoaeH MHTEH3UTET,

(3) nogkpensa ycToOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MUTEHTW, KOUTO LONPUHAcCAT 3a
Lienute Ha OOH 3a ycTtonunBo passutue, 1

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

Lennte Ha [naBHmMs noadoHA ca [OOCTbMNHM Ha WHTEPHET cTpaHuuata Ha Knona:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn", OnoBectsiBaHe Ha UHOPMaLMS BbB
Bpb3Ka C yCTOMYMBOCTTA.

(1) ESG Mokaszamen

[MPUHOCHT KbM MHTErPUPAHETO Ha YCTOMYMBOCTTA B YNPaBrEHCKUTE peLleHnst Ha EMUTEHTUTE
ce nsmepBa Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaten npeacrtaensiBa obobOuieHaTa
OLEHKa Ha Wu3NbIHEHWETO Ha AdageH cybekT no peguua kputepum 3a ESG, kouto ca
00OCHOBaHM, OOKOMKOTO € Bb3MOXHO, C 00ekTuBHU uaMeputenun. OcHOBHUTe dhakTopu B
OCHOBaTa Ha kputepuute 3a ESG ca:

B cnyanl Ha UHCTPYMEHTU, nagageHn Ot KOMNaHUu:

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

O BHMMaHMe KbM 06LLECTBOTO (Hanpmmep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'II/ITe); n

o KOprnopaTWMBHO ynpaBfieHne (Hanpumep He3aBMCUMOCT U pasHoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha AupeKkTopuTe).

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

B CﬂyanI Ha WHCTPYMEHTU, eMUTUpaHn OT NnpaBuUTENCTBa, HagHalUMOHallHN OpraHu3auumn
n/vinn npaBuUTencTBeHn areHuunn:

o 00LWO MKOHOMNYECKO NpeacTaBaHe N CTabunHOCT (Hanp. Ka4ecTBO Ha UHCTUTYLUUTE M
npasuTencreaTa);

o couManHo-MKOHOMUYECKO pasBuUTME W 3apaBe Ha HaceneHveTo (Hanp. obpasoBaHue u
TpyaooBa 3aeTocCT);

o paBeHCTBO, cBOGOAA M MpaBa Ha BCUYKU MpaXKaaHu;
o €eKonornyHa nonuTuka (HanpyrmMep No OTHOLLEHNEe Ha N3MEHEHNETO Ha KnumaTa); 1
O CUTYPHOCT, MMP U MEXOYHaPOAHN OTHOLLEHMS.

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

3a ga ce nocturHe Tasu uen, ESG nokasarendar Ha nopTdenna, 3a KOMNaHu1, ce CpaBHSABa C
pecdepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LieneBo pasnpeneneHue.
ESG nokasatensat Ha nopTtdenna, 3a CTpaHW, ce cpaBHsiBa C pedepeHTeH nopTdenn ot
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rnobanHun gbpxaBHu obnuraumm (CbCTaBeH OT cneaHUTe nokasartenu: 67% passuTtu nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HMKBaLLmM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

MoBeye nHbopmauus 3a ESG MNokasatens u KOHKPETHUTE Lienn Ha KOMMNOHEHTa Moxe Aa 6bae
HamepeHa Ha WHTepHeT cTpaHuuata Ha Knowna: https://www.ubbam.bg/expertease, pasgen
LOKyMeHTN", OnoBecTsiBaHe Ha MHOPMaLMsi BbB Bpb3ka C YCTOMYMBOCTTA.

(2) BbenepodeH uHmeHsumem

LlenTta ga ce Hacbp4yM CMEKYaBaHETO Ha nocrneauumTe OT USMEHEHMETO Ha KnumaTa, KaTto ce
npegnoyntTat €MUTEHTU C MO-HUCbK BbIMEepoaeH WHTEH3UTET, C Oorfeg nocTuraHe Ha
npeaBapuTenHo onpeaeneHa uen 3a BbrMepogeH 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 n3mMmepBa Bb3 OCHOBa
Ha TEXHWS BbIMEepPOAEH MHTEH3UTET. 3a KOMMAaHUUTE BbINEPOAHUAT UHTEH3UTET Ce onpeaens
KaTo abCoNTHU BbIMNEPOgHM EMUCMM HA NapHUKOBM rasoBe (B ToHoBe CO2 eKkBMBAmNEHT),
pasgeneHn Ha npuxogmte (B MUIMOHW LATCKM gonapu). 3a ObpxaBuTe ce onpenensl kato
eMncumnTe Ha napHukoBuM rasoBe (B ToHoBe CO2 eKkBMBaneHT), pasgeneHn Ha OpyTHuS
BbTPELLUEH NPOAYKT (B TEKYLUM LIEHN, B MUITMOHM LLLATCKU Aonapwu).

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

Llenute morat ga 6baat npepasrrnegany Harope unv Hagony.

MoBeye nHpopmaumsa 3a BernepogHusa MHTEH3UTET N KOHKPETHUTE LieN Ha KOMNOHEHTa MOXe
na O6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowna: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®, OnosecTtaBaHe Ha MHPOPMaLMS BbB Bpb3Ka C yCTONYMBOCTTA.

(3) (u3m. 28.04.20232. ) Jenu Ha OOH 3a ycmoliyueo pazsumue

3a ga nogkpenu ycTomuMBOTO pasBuTue, [MnaBHMAT noadoH Ce aHraxumpa ga WHBecTMpa
MUHMMAsNHa 4acTt oT nopTtdenna B eMUTEHTU, KOUTO gonpuHacaTt 3a Lenute Ha OOH 3a
ycTonumnso passutue. Llennte Ha OOH 3a ycToMuYMBO pa3BuTme BKIKOYBAT KAKTO COLMarnHu, Taka
N eKONorn4Hn uenun. MHCTpyMeHTuTe Ha eMUTEHTUTE, KOUTO OTFOBapPAT Ha Te3M U3NCKBaHUS, ce
onpeaensar KaTo ,yCTONYMBU UHBECTMLMK® CbrnacHo uneH 2(17) ot SFDR.

Kato koMnaHun, KouTO gonpuHacaT 3a ocbliuecTBsBaHe Ha Llenute Ha OOH 3a yctonumso
pa3BuUTME Ce ONpenendarT Teaun, KOMTO ca B CbOTBETCTBME C MOHE eaHa oT 15-Te nbpsu Llenn Ha
OOH 3a ycTonumBo pasBuTune, KaTo CbLUEBPEMEHHO HE Ca B HECbOTBETCTBUE C HUTO efHa OT
Llennte Ha OOH 3a ycTonunso passuTue.

lMpaBuTencTBaTa ce oueHsBaT No NeTTe cTbba, KakTo € onMcaHo B oueHkaTa Ha ESG, kosTo
CbAbpKa nokasaTtenu, KoMTo MoraT ga 6baaT cebp3aHu cbe 17-Te Llenu Ha OOH 3a ycTonumeo
passuTMe. AKO €4HO MNpPaBUTENICTBO MMa AOCTAaTbyHO A0OBbp pes3ynTaTt Mo €4uH OT Tesu
CTb/60BE 1 HE € CbC 3HAYMTENHO crab pe3ynTaT no gpyrnte cTbnboBe, ob6nMrauMmTe Ha ToBa
NPaBUTENCTBO 1 NPABUTENCTBEHUTE OPraHN3aLmmn 1 areHUUM ce cHMTaT 3a UHCTPYMEHTH, KOUTO
AOoNpuHacAT 3a YyCTOMYMBOTO passuTue. Obnuraunmte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cunTarT 3a yCToMYMBa UHBECTULIMS, aKO € U3MbIIHEH e4UH OT ABaTa KpUTepus:

- MOHe NonoBmMHaTa oT YreHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumso passutue
(npeTerneHn no cwunata Ha npaBata Ha rrac/HanbiHO BHECeH KanuTan/npoueHT oT
HaceneHneTo (No pefa Ha HanMYHOCT)).

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

B ponbnHeHue, KOHch'ITaTI/lBHI/IFIT CbBeT 3a OTroBOpPHO WHBECTUpPaHe MOXe Oa npucbaun
eTUKeTa ,,yCTOIZ‘-WIBO pa3Bv|T|/|e“ Ha gageHn MHCTPYMEHTU Ha koMmnaHuu.loseuve I/IH(*)OpMaLI,I/IFI
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MoXe aa 6bae HamepeHa Ha WUHTEpHET cTpaHuuaTta Ha KnoHna:
https://www.ubbam.ba/expertease, pasgen ,JokymeHTn®, OnoBectsaBaHe Ha MHOpMaLms BbB
Bpb3Ka C yCTOMYMBOCTTA.

(4) O6nuzauyuu, koumo ¢ghuHaHcupam 3eJleHuU u/unu coyuasnaHu npoeKkmu

3a ga HacbpuM npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHa ce aHraxupa ga
WHBECTMPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo pmHaHcupaTt 3eneHn n/mnum
counanHu npoektn. ToBa ca obnurauuute, YMUTO NpuxoauTe wWe ObaaT WU3non3eBaHu
N3KIKOYMTENHO 3a (pMHaHCMpaHe (KOMOUHaLMSA OT) 3eMeHN U coumarnHu NPOeKT! U KOMTO ca B
cboTBeTcTBUE C [MpuHUMNMTE Ha 3eneHnTe obnurauumn un MpuHUMNMTE Ha coumanHu obnuraunm
3a M3MNOn3BaHeTo Ha npuxoaute Ha MexayHapogHaTa acouvaumsi Ha KanuTanoBuTe nasapu
(ICMA). WMHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n W3UCKBaHUS, ca 0603Ha4yeHuM KaTo
,YCTOMYMBUN MHBECTULMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye mHOpMaUUa OTHOCHO obnuraummTe, KOUTO OUHAHCMpAaT 3efieHn W/unu coumantu
NMPOEKT N 3a KOHKPETHUTE LENM Ha KOMMOHEHTa Moxe ga Obde HamepeHa Ha MHTEpHET
CTpaHuuata Ha  KrnoHa: https://www.ubbam.bg/expertease, pasgen  ,JOKymeHTW",
OnoBecTtsiBaHe Ha MHOPMaLMsl BbB Bpb3ka C YCTONYMBOCTTA.

B1bH3MOXHM U3KNIOYEeHUdA

FMmaBHUAT NoadoHA MOXe BPEMEHHO [ia M3BBbPLUBA MHOIO OrpaHWYeHy MHBECTULIMN B aKTUBW,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepun. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- Cnyyunu ce cneg W3BbPLUBAHETO Ha WMHBECTUMUMSATA OT [NaBHMSA noadoHA cbbuTus, B
pes3ynTaT Ha KOMTO EMUTEHTBLT BEYE HE MOXe [a Ce CuYUTa OOMYCTUM;

- KoprnopaTtuBHu cbbutusi, kKato HanpuMep cCnvBaHe Ha eqHO APYXKECTBO C ApYro, Npu KOeTo
HOBOTO APY>KECTBO BeYe He MOXeE [a Ce cyMTa 3a A0MNYyCTUM EMUTEHT;

- HeTouHM gaHHKW, B pe3ynTtaT Ha KOMTO ca 3aKyrneHu akTMBW, KOraTo He ca OTroBapsnv Ha
ycnosusaTa 3a [[naBHUA NnoadoHA;

- Mnanunpana akTyanu3aums Ha KpuTepum 3a nogbop, B pe3ynTtaT Ha KOUTO akTuBUTe TpsibBa Aa
6baat uskn4veHn oT naBHMA noadoHA, HO MO OTHOWEHME Ha KOMTO YNpaBrsBaLOTO
OPYXeCTBO u3bupa ga ce Bb3abpka OT He3zabaBHO Npogaxba, B Hanm-gobpus MHTEpec Ha
KnueHTa (HanpyMmep TpaH3aKUMOHHWU pa3xoau, NPOMEHMBOCT Ha LiEHUTE).

- BbHWHKM 06CcTOATENCTBA KAaTO NasapHu OBWXEHNUS U akTyanusauumn Ha BbHLUHW AaHHW MoraT
Aa [pgosBedaT OO0 Heycrnex Ha WMHBECTULUMOHHMTE peLlleHuMst ¢ orfed  MocTuraHe Ha
ropecrnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE WHBECTUUMM CE€ 3aMEHAT C MNO-MOAXOASALM WHBECTUUMM BbB
Bb3MOXHO HaW-KpaTbK CPOK, KaTo BMHarM ce B3ema npeaBug €AWHCTBEHO MHTepeca Ha
nHBecTuTopuTe B MaBHUA noadoH.

OcBeH TOBa, C uUen edeKTUBHO YMpaBrieHMEe Ha nopTdenna, MeHnmkbpute Ha [NnaBHMS
noadoHA morat B 3HauMTenHa CTeneH Aa n3nonssart 4epuBaTu, CBbP3aHu C akTUBU, EMUTUPAHU
OT EMUTEHTUN, KOUTO He Buxa OTroBapsinM Ha ycrnoBusaTa 3a BKMAYBaHe B [MaBHUA noadoHa,
AO0TOSKOBa JOKOMKOTO Ha Nasapa HamMa ob6cnyxBalla U CpaBHUMa anTepHaTvea. B gonbnHeHwve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOroBOpW 3a AepuBaTh, MOXe Aa He nonagat
3a4bIMKUTENTHO B KATeropmsita Ha OTTOBOPHN EMUTEHTH.

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

KOMMNOHEHTBLT OT oGnmraumm € CbCTaBeH OT o6nwrauvw| N Obnrosun UeHHM KHWXa, eMUTUpaHu ot
KOMNaHun, n OT AbpPXXaBHUN LEHHWN KHXA. Bcuukn napgexu ce B3emat npeasuna npu M360pa Ha
obnuraunmn u AbLNroBu MHCTPYMEHTMU. MmaBHUAT FIOLl(bOH,EI, MHBECTUPA, NPAKO U / nnn KOCBEHO
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Han-manko 50% oT akTuBWUTE, MHBECTUPAHM B Oobnuraumm n ObNAroBM MHCTPYMEHTU, B LIEHHU
KHWXa, KOUTO MMAT UHBECTULMOHEH PENTUHT (MUHMMAaNEH PEUTUHT - 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); duy (Fitch,
Fitch Ratings), n/unu B gbpXaBHu LLEHHM KHKA, N30a0eHN B MECTHA BanyTa UM HENOgUYNUHEHN
KoprnopaTtnBHM 0brMraumm, KOMTo HAMaT UHBECTULMOHEH PENTUHT OT e4Ha OT NMOCOYEHUTE Mo-
rope peNTUHIOBM areHLMmn, HO EMUTEHTBT Ha KOUTO MMa UHBECTULMOHEH PENTUHT OT NOHE egHa
OT PENTUHIOBUTE areHuUumn, NOCOYEHN NO-rope, U/MNn B UHCTPYMEHTU HA NAapUYHUS Nasap, YMMTo
€MUTEHT € NOMyYMsT MHBECTULMOHEH PENTUHr OT HSAKOS OT ropecrnoMeHaTuTe PEeVTUMHIOBU
areHuuu.

ToBa o3Ha4vaBa, Ye [MaBHMAT nogdoHg Moxe ga nHeectupa 4o 50% o1 akTuBUTE, BNOXEHMN B
obnvrauum N AbArOBNU MHCTPYMEHTU, B WHCTPYMEHTU, KOMTO HAMAT KpeauTeH PEWuTUHr OT
NOCOYEHNTE MO-rope PENTUHIOBU areHuun U/Mnn KOMTO HEe OTroBapsiT Ha NOCOYEHUTE No-rope
M3NCKBAHWNA 3a KPEAUTEH PENTUHT.

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

OTroBOpHUAT XapakTep € rapaHTupaH OT ropecrniomeHaTata MeTogonorMa 3a OTFOBOPHO
NHBECTMpPaHe.

NHbopmauus, cBbp3aHa ¢ TaKCoHOMUATa

3a maBHua nogdoHa, M B Ta3m Bpb3ka 3a lNogdoHaa, koMTo MHBecTMpaT B To3u [haeeH
noadoHa, cnegga Aa ce MMma npeasua, Ye KbM gatarta Ha Ttesu [Npasuna, naBHUAT noadoHa
He ce CTPeMW KOHKPETHO Aa WMHBECTMPA B €KONMOrMYHO YCTONYMBU MKOHOMWUYECKM OEWHOCTU,
CbrnacHoO pamMmkaTta Ha TakcoHoMus Ha EC. MNpoueHTbT, MHBECTUPAH B €KONOMMYHO YCTOMYNBU
JeNHOCTM No cMUCHLIa Ha pamkaTa Ha TakcoHoMust Ha EC no Bcsiko Bpeme e 0%. Toea We 6bae
HabnogaBaHoO pedoBHO M BedHara WoM 6baaTt HanmyHn 4OCTaTbYyHO HAAEXAHW, HAaBPEMEHHMU
N NPOBEPUMUN SaHHN OT EMUTEHTU NN OPY>KECTBA, B KOUTO CE MHBECTMPA, U ObaaT nybnvkyBaHm
OKOHYaTemNnHUTE perynatopHM TEXHWYECKM CTaHAapTu, NpefocTaBsAwM no-nogpobHM Hacokm
oTHocHO PernameHnT (EC) 2019/2088 Ha EBponeinckua napnameHT u Ha CbBeTa OTHOCHO
OMoBECTSAABAaHETO Ha MHGOpMaUNa BbB BPpb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha oMHaHCOBMUTE
YCNyrn n OTHOCHO Ha4vmHa, NO KOUTO MHopMaLumaTa, CBbp3aHu C TakcoHomuAaTa Ha EC, Tpsibea
Aa 6bae nybnvkyBaHa, HacTosALWMTE NpaBuna we 6baaT akTyanuampaHu.

M3unckBaHe 3a aucknenmsbp J.P. Morgan:

MHdopMauusaTa e nonydeHa OT U3TOYHULM, 3a KOUTO CE CMSATAa, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HernHaTa MbIHOTa UM TOYHOCT. IHAEKCHT Ce N3MNon3Bea C paspeLlueHne. MHaekcshT
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.) MopThennsbT Ha rnaBHMA noadoHL € CbCTaBeH
OCHOBHO OT pOHAO0BE, ynpaBnsiBaHn oT koMnaHusa oT KBC rpyn, Bb3 OCHOBa Ha KpUTeEpUK KaTo
KOMKO Mpo3payHa € UHBECTULMOHHATA NONMMTUKA Ha Te3n boHO0BE U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C MHBECTULIMOHHATA CTpaTerns Ha rnaBHUs NogdoHA.

(4) To3n MmaeseH noadoHO MOXe Aa CKMYBa COENKM C OEepvBaTM KakKTO 3a MOCTMraHe Ha
WHBECTULIMOHHMTE LIENW, TaKa U 3a XeMKUpaHe Ha puckoBe. 3a Aa ce NoCTUrHaTt uenurte, morar
Aa ce n3nonseaT AepuBaTUBHN UHCTPYMEHTU, NPUETM UNN HENPUETHK 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHN SOroBOpu, OYBPCU, ONUUM UNN CyanoBe C LIEHHU
KHWXa, WHOEKCW, BanyTu WNU NUXBEHM MPOLEHTM WNU OPYyrn TpaH3aKumu, BKAKOYBALLM
AepvBaTUBHM UHAHCOBU MHCTPYMEHTU. Coenku ¢ oepuBaTtu, KOUTO He ca NPUETKU 3a TbpryBaHe



Ha perynupaH nasap Lle ce CKl4YBaT CaMO C MbPBOKMACHU (PUHAHCOBU WHCTUTYLNW,
cneumanuanpaH B TakmeBa TpaH3aKLuu.

(5) (U3m. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBaly nogdoHa Ha XopansbH
Ken bn Cn OuHamnyen BanaHcupaH OtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing), MoadoHabt OBB Ekcneptna OuHamnyeH banaHcupaH OTroBopHO
MHBecTnpawy vma egHakbB puckoB npodwmn ¢ HeroBuss [naeeH nogdoHn. CvbobpasHo
BbTpelLlHaTa MeTo40NorMa Ha YnpaBnsaBawoTo APYKECTBO TO3N PUCKOB Npodun € AMHaMUYEH.
CbobpasHo Metogonorusata 3a knacudukaums Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMU Ha
Bbnrapckata acoumaums Ha ynpaensBalmMTe OpY>KeCTBa PUCKOBUAT npodhun Ha To3n NMogdona,
onpeaeneH cnpsamMo reorpadpCknusa M nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEH, OTroBaps Ha
rnobaneH oHA B akumu.

(usm. 09.12.20222., 10.03.20232.) WNHBecTMUMOHHA nonutuka Ha [naBeH noadoHA
XopansbH Kenn bu Cu [lechaHsuBeH TonepaHTeH OtroBopHo UHBecTupawy (Horizon KBC
Defensive Tolerant Responsible Investing)

Un. 14r. (1) (Hoe om 16.11.2021 e., uam. 11.11.2022e., 09.12.20222., 10.03.20232.) Xopan3bH
Ken bu Cn [edaHsmeeH TonepaHteH OtroBopHo MHBecTmnpawy (Horizon KBC Defensive Tolerant
Responsible Investing) e MaeseH nogdoHg Ha lMogdonoa OBB Ekcneptinz [edaHsveeH
TonepaHTteH OTroBopHo MHBecTupall. MHBecTnumnoHHaTa uen Ha 1o3u [naeeH nogdoHa e ga
reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPbLLAEMOCT 3a CBOMTE aKLMOHEpPU B CbOTBETCTBME C
WHBECTULMOHHATa C/ NonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu u npuxoau. 3a Tasnm uen aktmeute Ha MaBHMA noadoHA NPeanMHO ce
WHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBBbP3aHN (PUHAHCOBU UHCTPYMEHTH, B obnvrauuu.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.2022e., 10.03.20232.) To3u
[(maBeH noadoHa MHBECTUPA NPSIKO UM KOCBEHO B pa3fnMYHK KNacoBe aKTUBW, KaTo Hanpumep
akumMm W/vnn WHBECTULMKM, CBBP3aHM C akuum (,KOMMAOHEHT OT akumu®), obnuraumm wn/mnm
WHBECTULMMK, CBBP3aHM ¢ obnuraumm (,KOMNOHEHT OT obnuraunn®), MUHCTPYMEHTU Ha NapUYHUSA
nasap, napu 1 NapuyHn eKBUBaNeHTN U/unm anTepHaTUBHN UHBECTULMMW, BKITHOYUTEITHO HEMPSIKO
B HEOBWXMMW UMOTU, Ype3 MHBECTULUUN B NIMKBUAHW (PUHAHCOBU MHCTPYMEHTW, Hanpumep B
AANoBe UMM akumm Ha MHBECTULMOHHM (DOHOO0BE 3a HEOBWXMMW MMOTU (B T.4. ApPYXeCTBa CbC
crneumanHa MHBECTULMOHHA Lierl, KOUTO UHBECTMPAaT B HEOABWXMMW UMOTU U Apyrn ooHOOBE 3a
WHBECTULMM B HEOBWKUMM MMOTU), U UHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHM C
OBWXEHNETO Ha LIEHUTe Ha CTOKoBWUTE nasapwu. MaBHUAT noadoHa MoXe Aa Noni3ea 3aemMu B
pasmep 0o 10% OT HETHUTE CU aKTMBU, AOKOSIKOTO TOBA Ca KPaTKOCPOUYHU 3aeMU, HACOYEHN KbM
pellaBaHe Ha BpeMeHHU NpobnemMu ¢ NMMKBMAHOCTTA.

LleneBoTo pasnpeaeneHne Ha aktuBuTe Ha [TnaBHusa noadoHg e 30% 3a KOMMOHEHTA OT akLUuK U
70% 3a komnoHeHTa OT obnwurauuun. ToBa pasnpegeneHne Moxe na Obae 3Ha4MTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo KosaTo
MmaBHMAaT noadoHa MOXe Aa MHBECTUPA 3HAYUTENHA YacT OT akKTUBUTE CU B KNAcoBe akTUBW,
KOWUTO He Ca BKIHOYEHM B LIENEBOTO pasnpenerneHne (Kato MHCTPYMEHTU Ha NapuyHusa nasap v
napuv). KOMNOHEHTHT OT akuum Moxe Aa Bb3nusa Ha Makcumym 45% oT akTuBuTe Ha [naBHuMA
noadoHa. Mpw npunaraHe Ha nHBeCTUUMOHHATa Harnaca Ha Kei bu Cn AM ce npaBu aHanus Ha
bUHAHCOBUTE U MKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHMU PErMOHN, CEKTOPU U
Temun. AKo ycnosusiTa Ha (oMHaAHCOBUTE Nasapu ca HeCUrypHU, MPOMEHITMBW UK U ABETe, YacT OT
noptgenna cblo MoxXe Aa 6bae npeBbpHaTa B MHBECTUMLMM C NMO-HUCKO HMBO Ha pUCK (KaTo



WHCTPYMEHTW Ha NapuyHus nasap v napu). AKO KOMMAOHEHTa OT akLuu ce npeacTass no-aAobpe ot
KOMMOHEHTa OT oGnuraumn unm obpaTHOTO, MEHMOKbPUTE Ha [MaBHUSA noadoHA MoraT Cbllo
Taka [a M3Mnon3BaT YyacT OT HeroBMTe akTUBM, 3a Aa KynyBaT AOMbIHUTENHU akTUBU B No-Aobpe
npeacTaBsALLMS ce OT Te3n ABa KOMMOHEHTa 1 Aa npoAasaT akTMBW B NO-NOLLO NpeACcTaBsLLns ce
KOMMOHEHT.

Menngxbpute Ha TnaBHus noadoHg 0bpbLlaT eAnH NbT 1 NOSTIOBUHA NOBEYE BHMMAHME Ha pUcka
OT MOHWXKaBaHe, OTKOSIKOTO Ha MoTeHumana 3a pbeT. KonkoTo noBeve BHUMaHME ce OTAEeNs Ha
pucka OT MOHWXaBaHe, TOMNKOBAa Mo-rofidMa e 4acTta OT nopTdenna, kKosTo Moxe aa 6bae
npeBbpHaTa B MHBECTULUU C NO-HUCKO HUBO Ha PUCK, KATO HaNpumMep napu U UHCTPYMEHTU Ha
napu4Hus nasap, B CUTyauusa Ha HECUTYPHU N/MnNn NpOMeHNUBK Nasapu. Tasm YyacT oT nopTtdenna
mMoxe fa 6bae mexay 5% n 40% OT BCUYKM akTMBWU. TO3N NUMUT € NPUMEPEH U MOXe Aa ce
npepasrnexaga exerogHo Bb3 OCHOBA Ha ObJITOCPOYHATa TEHOEHUMS Ha bMHaHCOBUTE nasapu.
Mpn onpegeneHn nasapHu ycroeusi obade M B CbOTBETCTBME C NPeaBapuUTenHO 3adadeHoTo
LeneBo pasnpegerneHne, akTuente Ha [nmaBHusa noadoHg HAva ga 6baaT MHBECTUPAHN B Te3u
KrnacoBe aKkTuBW.

B pamkute Ha ropHuTe rpaHuun, MMmaeHMAT nogdoHa npecneasa (AMPEKTHO MW UHAWPEKTHO)
OTrOBOPHU MHBECTULMOHHM LieNN, OCHOBAHW Ha AyanucTuyeH noaxon: oTpuuateneH nperneg u
MeTOoAonorns 3a nonoxmnteneH nogbop. To3m nogxon Le ce npunara nocTeneHHo B nopTdenna,
3anoyBankm ot 2 centemBpu 2022r. Kenn bu Cn AM pasnonara ¢ ekun OT crneuuanuMsmpaHu
nscnenosartenu, OTTOBOPHN 3a TO3W AyanucTudeH nogxon. Te ce nognomarat OT He3aBUCUM
KOHCynTaTuBeH CbBeT (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO MHBECTUpPaHe"), CbCTOosLL Ce OT
00 OBaHageceT AyLiun, KOMTOo He ca cBbp3aHn ¢ Ken bu Cn AM 1 4unato eanHCTBEHA OTFOBOPHOCT
€ Ja KOHTponupa npunaraHeTo Ha MeTodoNornsaTa, OyanucTUYHUS Noaxod WU OeNHOCTUTE Ha
cneumnanuanpaHuTe ncnegosartenu. CekpetapmatbT Ha KOHCYyNTaTMBHMS CbBET Ce pbKOBOAM OT
npegcrtaesuten Ha Ken bu Cn AM. OceeH ToBa, Ken bu Cn AM paboTun ¢ goctaBymumM Ha 4aHHU C
ONUT B OTFOBOPHOTO WHBECTMPaHe, KOUTO MpPedoCTaBAT AaHHM Ha chneuvanuavmpaHute
nscneposatenn. Te OoT cBosi cTpaHa obpaboTBaT u gonbnBaT AaHHUTE, KOUTO ca NybnuyHo
OOCTbMHa MHdopMauns (BKMIOYMTENHO roAvWHM OTYeTM, nybnukaumm B npecata u agp.).
CMaBHUAT noadoHA HacbpyaBa KOMOUHALMSE OT €KOMOrMYHM U COLManHu XapakTepUCTMKL U nma
3a Uen Aa WHBEeCTMpa MUHMMAarnHa 4YacT OT aKTUBUTE CU B MKOHOMMYECKM OENHOCTWU, KOUTO
AOMNPMHACcAT 3@ NOCTUraHETO Ha EKONOrMYHN UMK coLmarniu uenm (T.e. ,yCTONYMBIN MHBECTULNN®).
EmuteHTuUTE, B KOUTO UHBECTMpa, TpsabBa ga cneggat Jobpute NpakTUKM Ha KOpPNopaTMBHO
ynpasneHue. MMaBHuAT noadoHa e B cboTBeTcTBME C YneH 8(1) ot Pernament (EC) 2019/2088
Ha EBponelickus napnameHT 1 Ha CbeeTa oT 27 HoemBpyu 2019 r. OTHOCHO OMOBECTSABAHETO Ha
NMHopMaumsa BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha bmHaHcosuTe yenyrn (,SFDR).

OTpuuaTteneH nperneg

Ha npaktuka, kpavHUAT pesynTtat OT TO3u oTpuuateneH nperneq e, vye MaBHMAT noadoHa
npeaBapuTENHO M3KMYBa EMUTEHTU OT BCeNeHaTa Ha OTTOBOPHOTO MHBECTMPAHE, KOUTO ca B
HapyleHue Ha lMonuTukuTe 3a M3KNYBaHe, OOCTbMNHU Ha MHTEpHEeT cTpaHuuata Ha KnowHa:
https://www.ubbam.ba/expertease, pasgen ,JokymeHTn®, OnoBectaBaHe Ha MHoOpMaLms BbLB
Bpb3Ka C yCTOMYMBOCTTA.

MpunaraHeTo Ha Te3M NONUTMKM 03Ha4YaBa, Ye eMUTEHTUTE, y4acTBaLLM B TakMBa AENHOCTM KaTo
TIOTIOHEBATa UHOYCTPUSA, OpbXUATa, Xasapta 1 3abaBneHndaTa 3a Bb3pacTHU, Ca USKITKOYEHN OT
WHBECTULMOHHATA BceneHa Ha [naBHuA nogdoHa. To3m nperneq Cblo Taka rapaHtupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNW Ha Ona3BaHETO Ha OKorHaTta
cpefa, coumanHaTa OTroOBOPHOCT U JOBpPOTO ynpaBneHune, ca U3KIYeHn OT MHBECTULMOHHATa
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BceneHa Ha [(naBHUA noadora.

Tesn npuHUUNM Ha oTpunuaTenHna noaxoa He ca n3depnarterniii n1 Mmorat aa 6'b,£l,aT aganTtunpaHu
BbB BpeMeTO noa Haa3opa Ha KOHch'ITaTI/IBHVIFI CbBET 3a OTTOBOPHO MHBECTUPAHe.

MeToaonorus 3a NosoXuTteneH nonGop

B paMKUTe Ha ,qechHleaHaTa MHBECTUUMOHHA BCeNeHa U Opyrn orpaHn4YeHuna, onncaHu no-
rope, uennte Ha maBHus I'IOD,d)OHLI, 3a OTrOBOPHO MHBECTUPaAHE Ca CrlegHUTe:

(1) HacbpyaBa WHTErpupaHeTo Ha YCTOMYMBOCTTA B YNpaBNEHCKUTE pelleHna Ha
eMUTeHTUTe (KOMNaHwW, npaBuUTEncTBa, HagHaUMOHaNHW opraHmsaumm  n/vnm
npaBUTENCTBEHM areHumMu), KaTo ce npegnodvTaTr eMmTteHTM C no-gobbp ESG
nokasaren, kbaeto ESG o3HayaBa nokasaren 3a oueHka OT ,,eKONOrMyHo, coumnarnHo un
yrnpaBreHcKo" ecTecTBo, U

(2) Hacbp4YaBa CMeEeK4YaBaHETO Ha nocnegununTte OoT WU3MEeHEHMEeTO Ha KrnMarta, KaTo
npeanoyvynta eMnTeHT C NO-HUCHbK BbrnepoaeH UHTEeH3UTeT, C LeJjl NoCTuraHe Ha
npegBapuTenHo onpeaeneHa uen 3a BbrnepogeH MHTEH3UTET,

(3) nogkpens ycTOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MUTEHTWU, KOUTO LONPUHAcCAT 3a
Lienute Ha OOH 3a ycTonuuBo passutue, 1

(4) noakpensi yCTOMYMBOTO pasBUTUE, KAaTO Hacbp4yaBa Npexoda KbM MO-YCTOWYMB CBAT
ype3 obnurauum, KoMTo puHaHCcHMpaT 3eneHn u/unu coumnanHu NPoOeKTHU.

Llennte Ha [naBHuMa nogdoHO ca [OCTbMHM Ha MHTEPHET cTpaHuuata Ha KnoHa:
https://www.ubbam.ba/expertease, pasgen ,JokymeHTn®, OnoBectaBaHe Ha MHoOpMaLms BLB
Bpb3Ka C yCTOMYMBOCTTA.

(1) ESG lMokaszamen

[MPUHOCHT KbM UHTErPUPAHETO HA YCTOMYMBOCTTA B YNPABMEHCKUTE PELUEHUS Ha EMUTEHTUTE
ce namepBa Bb3 ocHoBa Ha ESG nokasaten. To3u nokasaten npeacrtaensiBa obobOuieHaTa
OLEHKa Ha Wu3NbIIHEHWETO Ha AdageH cybekTt no peguua kputepum 3a ESG, kouto ca
00OCHOBaHM, OOKOMKOTO € Bb3MOXHO, C 00ekTMBHU uameputenun. OcHOBHUTe dakTtopu B
OCHOBaTa Ha kputepuute 3a ESG ca:

B cnyqa|7| Ha UHCTPYMEHTU, nuagageHn Ot KOMMNaHUu:

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

O BHMMaHMe KbM 0b6LLECTBOTO (Hanpmmep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'II/ITe); n

o KOprnopaTWMBHO ynpaBnieHne (Hanpumep HE3aBMCUMOCT U pasHoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha AupeKkTopuTe).

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

B cnyqal7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTesniCcTea, HagHauMoOHaliHM opraHu3auunm
n/vinn npaBuUTencTBeHn areHuunn:

o 06LO0 MKOHOMUYECKO NpeacTaBsHe U CTabMIHOCT (Hanp. Ka4eCcTBO Ha UHCTUTYLMUTE U
npasuTencreara);

O COUManHO-MKOHOMUYECKO pa3BUTWE U 34paBe Ha HaceneHueTto (Hanp. obpasoBaHue U
TpyaoBa 3aeTocCT);

o paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKM FPaXKaaHu;
O €eKOoNlornyHa nonuTuka (HanpvmMep no OTHOLLIEHNE Ha N3MEHEHMETO Ha KnumaTa); u
O  CUTYPHOCT, MMP U MEXAYHAPOAHN OTHOLLEHMSI.

To3n cnnckk He e n3depnarteneH n Moxe Aa 6bae NpoMeHeH noj Haasopa Ha KoHcynTaTuBHUS
CbBET 3a OTrTOBOPHO MHBECTUPAaHE.
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3a ga ce nocturHe Tasu uen, ESG nokasarenaT Ha nopTderina, 3a KOMNaHuK, ce cpaBHsBa C
pedepeHTeH NnopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTo LeNeBOo pa3npeaereHune.
ESG nokasaTtenaTt Ha nopTdenna, 3a CTpaHu, Ce cpaBHsBa C pedepeHTeH noptdenn oT
rnobanHun gbpxasHu obnuraumm (CbCTaBeH OT cneaHUTe nokasatenu: 67% passuTtu 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 u KOHKPETHUTE Lienn Ha KOMMNOHEHTa Moxe fa 6bae
HamepeHa Ha WHTepHeT cTpaHuuata Ha Knowna: https://www.ubbam.bg/expertease, pasgen
LOKyMeHTN", OnoBecTsiBaHe Ha MHOPMaLMsi BbB Bpb3ka C YCTOMYMBOCTTA.

(2) BbenepodeH uHmMeHsumem

Llenta ga ce HacbpyM CMEKYaBaHETO Ha nocneguumTe oT N3MEHEHUETO Ha KnMmaTa, KaTo ce
npegnoynTat €MUTEHTU C MO-HUCHK BbLIMEPOAEH WHTEH3WUTET, C Orneg MnocTuraHe Ha
npegBapuTenHo onpegeneHa uUen 3a BbrrepodeH WHTeH3nTeT, nokpuea noHe 90% ot
noptdoenna. Tasum Len He ce npunara 3a EMUTEHTU, 32 KOUTO HAMA HaNMUYHU OaHHMW.

MPUHOCHT HA EMUTEHTUTE 33 CMEKYABaHE HA M3MEHEHUETO Ha KNmaTa ce M3mMmepBa Bb3 OCHOBaA
Ha TEXHWS BbINEPOAEH MHTEH3UTET. 3a KOMMAHUUTE BbINEPOAHUAT UHTEH3NUTET Ce onpeaens
KaTo abCoONIOTHN BbINEPOAHM EMUCMM HA MapHUKOBU rasoBe (B ToHoBe CO2 ekBMBAmeEHT),
pasgeneHn Ha npuxogmte (B MUIMOHW LATCKM gonapu). 3a ObpxaBuTe ce onpenensl kato
eMncunTe Ha napHuMkoBu rasoBe (B ToHoBe CO2 ekBMBaAneHT), pasgernieHn Ha OpyTHus
BbTpPELLEH NPOAYKT (B TEKYLLM LIEHM, B MUITMOHW LL@TCKN Aonapwn).

Llenute 3a MHCTPYMEHTWU, EMUTUPAHM OT KOMMAHMK, ca PasfMYHN OT Te3n 3a UHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HAZHALMOHANHN OpraHM3aumMmn n/unu NnpaBUTENCTBEHN areHUuN.

Llenute morat ga 6baat npepasrnegaHy Harope unv Hagony.

MoBeye nHpopmaumsa 3a BernepogHusa MHTEH3UTET N KOHKPETHUTE LeNn Ha KOMNOHEHTa MOXe
na O6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowna: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®, OnosecTtaBaHe Ha MHPOPMaLMS BbB Bpb3Ka C yCTONYMBOCTTA.

(3) (u3m. 28.04.20232. ) Jenu Ha OOH 3a ycmoliyueo pazsumue

3a ga nogkpenu ycTomuvMBOoTO passBuTue, [MNaBHMAT noadoH Ce aHraxupa ga WHBecTMpa
MUHMMAarnHa 4act oT noptdenna B eMUTEHTU, KOUTO gonpuHacat 3a Uenute Ha OOH 3a
ycTonumnso passutue. Llennte Ha OOH 3a ycToMuYMBO pa3BuTme BKIKOYBAT KaKTO COLMarnHu, Taka
N eKONorn4Hn uenun. MHCTpyMeHTuTe Ha eMUTEHTUTE, KOUTO OTFOBapPAT Ha Te3M U3NCKBaHUS, ce
onpeaensar KaTo ,yCTONYMBU UHBECTMLMK® CbrnacHo yneH 2(17) ot SFDR.

Kato koMnaHun, KkouTO gonpuHacaT 3a ocbluecTBsBaHe Ha Llenute Ha OOH 3a yctonumso
pa3BuUTME Ce ONpenendarT Teaun, KOMTO ca B CbOTBETCTBME C NOHE eaHa oT 15-Te nbpsu Llenn Ha
OOH 3a ycTonumBo pasBuTune, KaTo CbLUEBPEMEHHO HE Ca B HECbOTBETCTBUE C HUTO efHa OT
Llenute Ha OOH 3a ycTonumso passuTue.

lMpaBuTencTBaTa ce oueHsaBaT No NneTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, kosaTo
CbAbpKa nokasatenu, KoMTo MoraT ga 6baaT cebp3aHu cbe 17-Te Llenu Ha OOH 3a ycTonumeo
pa3BuTue. AKO egHO NpaBMTENCTBO MMa AOCTaTbYyHO A06bLbp pesynTtart No eavH OoT Tesu
CTbNOOBE M HE € CbC 3HAaUNTENHO cnab pesynTaTt no apyruTte cTbnbose, obnuraununTe Ha ToBa
NpaBUTENCTBO U NPaBUTENICTBEHMUTE OpPraHn3aumm n areHUUn ce cunTaT 3a MHCTPYMEHTU, KOUTO
OONpUHacAT 3a yCToM4YMBOTO passutme. ObnuraummMTe Ha HagHaUMOHaNHNTE opraHmMsaunm ce
cuuTart 3a yCToMYMBa UHBECTULIMS, aKO € U3MbIIHEH eAUH OT ABaTa KpUTepus:

- MOHe NonoBmMHaTa OT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumeso passutue
(npeTerneHn no cwunata Ha npaBaTa Ha rnac/HanbiHO BHECeH KanuTan/npoueHT oT
HaceneHneTo (No pefa Ha HanMMYHOCT)).

- MMUCUSITa Ha HagHauMoHanHaTa MHCTUTYUMS UMa yCTOMYMBA Lien M No-mMarnko OT NofioBMHaTa
OT HEMHUTEe YNeHOBE NnonagaT B Hal-noLuaTa NoNoBMHA OT HaLUWUA Npernes Ha NPOTUBOPEYNBU
PEXUMM.
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B ponbnHeHne, KoHCyNnTaTMBHUSIT CbBET 3a OTFOBOPHO WMHBECTUPAHE MOXe [Oa MPUCHbAM
eTvKeTa ,yCTOMYMBO pas3BuTME” Ha JaJEHN MHCTPYMEHTM Ha KOMMNaHWUw.

MoBeuye wHGoOpmMauua Moxe na Obae HamepeHa Ha MHTEPHET cTpaHuuata Ha Knowa:
https://www.ubbam.ba/expertease, pasgen ,JJokymeHTn®, OnosectaBaHe Ha MHopMaLmsa BbLB
Bpb3Ka C yCTOMYMBOCTTA.

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

3a ga HacbpuM npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHa ce aHraxupa ga
WHBECTMPa MMHMMAarnHa 4acT oT nopTdenna B obnuraumm, KouTo pmHaHcupaTt 3eneHn n/vnum
coumanHu npoektu. ToBa ca obGnurauuute, 4MMTO npuxoguTe wWe ObaaT W3NOoN3BaHM
N3KIKOYMTENHO 3a (pHaHCMpaHe (KOMOUHaLMSA OT) 3eNeHN U coumarnHu NPOeKT! U KOMTO ca B
cboTBeTcTBUE C [MprHUMNMTE Ha 3eneHnTe obnurauum u MpuHUMNMTE Ha coumanHu obnuraumnm
3a M3MNOn3BaHeTo Ha npuxoaute Ha MexayHapogHaTa acouMauus Ha kanutanoBuTe nasapu
(ICMA). WMHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n W3UCKBaHUS, ca 0603Ha4yeHu KaTo
,YCTOMYMBMN MHBECTULMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

lMoBeye mHdOpMaUUa OTHOCHO obnuraumMmMTe, KOUTO OUHAHCMpAT 3erieHM W/unu coumarnHu
NPOEKT N 3a KOHKPETHUTE LENN Ha KOMIMOHEHTa Moxe ga Obde HamepeHa Ha MHTEPHET
CTpaHuuata Ha  KrnoHa: https://www.ubbam.bg/expertease, pasgen  ,JOKymeHTW",
OnoBecTtsiBaHe Ha MHOPMaLMsl BbB Bpb3ka C YCTONYMBOCTTA.

B1bH3MOXHM U3KNIOYEeHUdA

FMmaBHUAT NoadoHA MOXe BPEMEHHO [a M3BbpPLLBA MHOIO OrpaHWYeHy MHBECTULMN B aKTUBW,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepun. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- Cnyuynnu ce cnen M3BbPLUBAHETO Ha MHBecTUUMATa OT [naBHMsA noadoHa cbouTus, B
pes3ynTaT Ha KOMTO EMUTEHTBLT BEeYe HE MOXe [a Ce cyMTa OOMNYCTUM;

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

- HeTo4Hu pgaHHKW, B pe3ynTaT Ha KOMTO Ca 3aKyrneHu akTUBW, KOraTo He ca OTroBapsnv Ha
ycrnosuaTa 3a [naBHUA noadgoHS;

- [MnaHnpaHa akTyanusauusi Ha kputepum 3a nogdbop, B pe3ynTaTt Ha KOUTO akTuBuTe Tpsibea
Aa 6bpat msknoyeHn oT MnaeHWMs noadoHA, HO MO OTHOLIEHWE Ha KOUTO YNpaBnsBalLioToO
OPYXeCTBO u3bupa ga ce Bb3abpka OT He3abaBHO Npoaaxba, B Han-gobpus MHTEpecC Ha
KnueHTa (HanpyMmep TpaH3aKUMOHHU pa3xoau, NPOMEHMBOCT Ha LiEHUTE).

- BbHWHM 06CcTOATENCTBA KAaTO NasapHu OBWXKEHUS U akTyanusauun Ha BbHLUHW AaHHU MoraT
Aa [pgoBedaT OO0 Heycrnex Ha WMHBECTULUMOHHMTE peLlleHuMst ¢ orned  MocTUuraHe Ha
ropecrnomeHaTuTe Lenw.

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

OcBeH TOBa, C uUen edeKTMBHO YyrnpaBreHne Ha noptdenna, MeHuaxXbpuTe Ha [naBHWS
noadoH MoraT B 3HauuTeNnHa cTeneH Aa n3nonssart AepuBaTti, CBbP3aHu C akTUBU, EMUTUPAHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinM Ha ycrnoBusiTa 3a BkAYBaHe B [MaBHUA noadoHa,
AOTOSKOBa JOKOMKOTO Ha Nasapa HamMa obcnyxBalla u cpaBHUMa anTepHaTtvea. B gonbnHeHve,
HacpeLlHUTe CTpaHW, C KOUTO Ce CKIoyBaT [OroBopu 3a AepuBatun, MOXe [a He nonagaTt
3a4bIMKUTENTHO B KATeropmsita Ha OTTOBOPHN EMUTEHTH.

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

KOoMMOHEHTBLT OT obnuraumm € cbCTaBeH OT OBNMraumMm u ObNroBU LLIEHHW KHUXKA, eMUTUpaHn ot
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KOMMaHUK, 1 OT AbPXXaBHM LEHHM KHMXKA. Beuukm nagexu ce B3emaT npeasua npu nsbopa Ha
obnurauum n gbAroBU UHCTPYMEHTW. NaBHUAT noadoHa nHBECTUpA, NPSIKO U / UM KOCBEHO
Han-manko 50% OT akTMBUTE, MHBECTMPaAHM B obnuMraunm v AbNroBuU UHCTPYMEHTU, B LIEHHN
KHWXa, KOUTO MMAT UHBECTULMOHEH PENTUHT (MUHMMAaNEH PEUTUHT - 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); duy (Fitch,
Fitch Ratings), n/unu B obpXaBHM LLEHHM KHWXKA, N30a0EeHM B MECTHA BanyTa Uiv HEMNOAYNHEHN
KoprnopaTtnBHM 0brMraumm, KOMTo HAMaT UHBECTULMOHEH PENTUHT OT e4Ha OT NOCOYEHUTE Mo-
rope peNTUHIOBY areHLMn, HO EMUTEHTBLT Ha KOUTO MMa NHBECTULIMOHEH PENTUHT OT NOHe eaHa
OT PENTUHIOBUTE areHLunm, MOCOYEHN NO-rope, N/Unn B UHCTPYMEHTM Ha NApUYHUS Nasap, YUNTo
€MUTEHT € NOMy4YMsT MHBECTULMOHEH PENTUHr OT HSAKOS OT ropecrnoMeHaTuTe PEVTUMHIOBU
areHuuu.

ToBa o3Ha4vaBa, 4Ye [(naBHUAT I'IOD,d)OHD, MOXe Oa ndBectumpa go 50% OT akTnBUTE, BIIOXKEHMU B
o6n|/|raumm N ObNroBn UHCTPYMEHTU, B UHCTPYMEHTWU, KOUTO HAMAT KpeaUuTeH peIZTI/IHF oT
NOCOYEHUTE MNo-rope pel7ITI/IHFOBI/I areHuun u/mnmn KouTo He OTroBap4aT Ha NOCOYEHUTE Mo-rope
N3NCKBAHUA 3a KpeaunTteH peVITMHF.

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

OTroBOpHUAT XapakTep € rapaHTupaH OT ropecriomeHaTata MeTogonorMa 3a OTFOBOPHO
NHBECTMpPaHe.

NHdopmauus, cBbp3aHa ¢ TaKCoOHOMUATa

3a maBHKMA noadoHa, n B Tasm Bpb3ka 3a [logdoHaa, KOMTO MHBECTMpaT B To3u [naBeH
noadoHa, creasa Aa ce UMa NpeaBuad, Ye KbM aatarta Ha Tesu [Npasuna, MnaBHUAT noadoHa
He Ce CTPeMW KOHKPETHO Aa WHBECTMpA B €KONOrMYHO YCTOMYMBU MKOHOMMYECKN OENHOCTMH,
CbrnacHoO pamMkaTta 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 peqoBHO M BeaHara LWoM 6baaT HanMyHU A0CTaTbYyHO HAOEXaHWN, HABPEMEHHU
1 NPOBEPUMUN LaHHN OT EMUTEHTU NN OPYKECTBA, B KOUTO CE MHBECTMPA, U ObaaT nybnvkyBaHu
OKOHYaTENHUTE pPEerynaTopHU TEXHUYECKU CTaHOApTW, NpedocTaBsilM NO-nogpoOHM HaCOKM
oTHocHO Pernament (EC) 2019/2088 Ha EBponenckus napnameHT n Ha CbBeTa OTHOCHO
OMoBECTSAABAaHETO Ha MHGOpMaUNsa BbB BPpb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha oMHaHCOBMUTE
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:

MHdopmauusaTa e nonydeHa OT U3TOYHULM, 3a KOUTO Ce CMSATa, Ye ca HaaexaHu, Ho J.P. Morgan
He rapaHTupa HernHaTa Mb/IHOTa NN TOYHOCT. IHAEKCHT ce N3Mnon3ea c paspelleHune. MHaekcbT
He MoXe Aa 6bae KonupaH, M3non3BaH unu pasnpocTpaHasBaH 6e3 npeaBapuUTENHOTO NMCMEHO
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.) T[MopTdennsbT Ha rnaBHUA NoadoHA € ChbCTaBeH
OCHOBHO OT OHAOBE, ynpaBnsiBaHn oT koMmnaHusa oT KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOIKO npo3payHa e MHBECTULMOHHATa NonNuTuka Ha Tean poHAoBe U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C MHBECTULIMOHHATA CTpaTerns Ha rnaBHus noadoHa.

(4) To3n MmaeseH noadoHO MOXe Aa CKMYBa COENKM C OEepvBaTM KakTO 3a MOCTMraHe Ha
WHBECTULIMOHHUTE LieNn, Taka u 3a XxeQXupaHe Ha puckoe. 3a ga ce nocTurHaT uenuTe, morat
Aa ce n3nonseaT AepyBaTUBHU MHCTPYMEHTU, NMPUETU NN HENPUETU 3a TbpryBaHe Ha perynupan
nasap: ToBa MoraTt ga 6baart dopybpaHU LOroBopu, OHOYBLPCKU, OMLMKU UMM CyanoBe C LEHHU
KHWXKA, WHOEKCU, BanyTM WU JNMXBEHW MPOLEHTM WM OPYyrY TpaH3akuuu, BKYBALLM



AepuBaTUBHU (PUHAHCOBU UHCTPYMEHTU. Caenkun ¢ oepvBaTi, KOUTO HE ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap Lle Cce CKl4YBaT CcaMO C MbPBOKMNACHUM (PUHAHCOBU WHCTUTYLWW,
cneumanusnpaH B TakmeBa TpaH3aKLuu.

(5) (U3m. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBaly nogdoHg Ha XopansbH
Ken bu Cn [lecdbaHsmeeH TonepaHteH OtroBopHo MHeecTunpawy (Horizon KBC Defensive Tolerant
Responsible Investing), NogdoHabvT OBb Ekcneptna [edaH3meseH TonepaHTeH OTroBopHO
MHBecTnpawy vma efgHakbB puckoB npodwmn ¢ HeroBuss [naBeH nogdoHn. CvbobpasHo
BbTpeLLUHaTa MeToA4oMNorMsa Ha YNpaBnsaBaLwoTo APYXECTBO TO3M PUCKOB Npodun e aedaH3nBeH.
CbobpasHo Metogonornsata 3a knacudukaums Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMU Ha
BbnrapckaTta acoumaums Ha ynpaensBalmMTe OpYy>KEeCTBa PUCKOBUAT npodhmn Ha To3n MNoadona,
onpeaeneH cnpsamMo reorpadpCknusa M nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEH, OTroBaps Ha
rnobaneH cmeceH ,6anaHcnpaH” oHa.

(usm. 09.12.20222., 10.03.20232.) UHBecTUUMOHHA nonutuka Ha XopansbH Ken Bu Cu
OvuHamunyeH TonepaHteH OTroBopHo WHBectupaw, (Horizon KBC Dynamic Tolerant
Responsible Investing)

Un. 144. (1) (Hoe om 16.11.2021 2., uam. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken bu Cun Ounamnyen TonepaHTeH OtroBopHo MHBecTupaw (Horizon KBC Dynamic Tolerant
Responsible Investing) e MaeeH noadoHg Ha [NogdoHgoa OBB EkcneptAins OuHamuuyeH
TonepaHTteH OTroBopHo MHBecTuMpall. MHBecTnumnoHHaTa uen Ha 1o3u [nmaeeH nogdoHa e ga
reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPBLLLUAEMOCT 3a CBOMTE aKLMOHEpU B CbOTBETCTBME C
WHBECTMLMOHHATa C/ NonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbmu u npuxoau. 3a Tasnm uen aktueBute Ha MaBHMA noadoHA NPeanMHO ce
WHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHN (PUHAHCOBU UHCTPYMEHTHU, B aKLUN.

(2) (N3m. om 20.06.2022 2., uam. 08.08.20222., 8 cuna om 02.09.20222., usm. 10.03.20232.) To3u
MnmaBeH noadoHA MHBECTMpPa NPSKO MMM KOCBEHO B PasnM4YHU KNacoBe akTMBM, KaTo Hanpumep
akumMm W/vnn WHBECTULMKM, CBBP3aHM C akuumn (,KOMAOHEHT OT akumu®), obnuraumm wn/mnm
WHBECTMLMKN, CBbp3aHn ¢ obnuraumm (,KOMNOHEHT OT obnuraunn®), MHCTPYMEHTU Ha NapUYHUSA
nasap, napu v NapuyHn eKBUBaNeHTN u/unm anTepHaTUBHN MHBECTULMMW, BKITHOYUTEITHO HEMPSIKO
B HEOBWXMMW UMOTU, Ype3 MHBECTULUUN B JIMKBUAHN (PUHAHCOBU MHCTPYMEHTW, Hanpumep B
AANoBe UMM akunm Ha MHBECTULMOHHM (DOHOO0BE 3a HEOBWXMMW MMOTU (B T.4. APYXeCTBa CbC
crneymanHa MHBECTULMOHHA Lierl, KOUTO MHBECTMpaT B HEOABWXXUMW MMOTK U Apyrin ooHOOBE 3a
WHBECTULMM B HEOBWXKMMWU WMMOTU), U (UHAHCOBU WHCTPYMEHTW, KOWUTO Ca CBbp3aHu C
OBWKEHNETO Ha LIEHUTE Ha CTOKOBMTE nasapu. [naBHMAT noadoHa MoXe Aa nons3sa 3aemMu B
pa3mep A0 10% OT HETHUTE CU aKTUBW, JOKONKOTO TOBA Ca KPATKOCPOYHM 3aEMU, HACOYEHU KbM
pellaBaHe Ha BpeMeHHU NpobnemMm ¢ NMKBUAOHOCTTA.

LleneBoTo pasnpeaenenne Ha aktuente Ha naeHusa nogdoHg € 55% 3a KOMNOHEHTa OT akLumn K
45% 3a KoMnoHeHTa oOT obnuraumn. ToBa pasnpegeneHne moxe ga O6bae 3HaAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Kei bun Cn AM, cbrnacHo kosito
MmaBHMAaT noadoHa MOXe Aa MHBECTUPA 3HAYUTENHA YacT OT akKTUBUTE CU B KINAcoBe akTUBW,
KOWUTO He Ca BKIHOYEHM B LIENEBOTO pasnpenerneHne (Kato MHCTPYMEHTU Ha NapuyHusa nasap v
napuv). KOMNOHEHTBLT OT akuum mMoxe Aa Bb3nusa Ha makcumym 70% OT akTuBuTe Ha [NaBHMSA
noadoHa. MNpu npunaraHe Ha nHBeCTUUMOHHATa Harnaca Ha Kei bu Cu AM ce npasu aHanus Ha
bUHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temu. AKo ycnoBusiTa Ha (oMHaAHCOBUTE Na3apu ca HECUIrypHU, MPOMEHITMBW UK U ABETe, YacT OT



nopTgenna cblo Moxe ga 6bae npeebpHaTa B UHBECTULMM C MO-HUCKO HMBO Ha puUCK (KaTo
WHCTPYMEHTU Ha NapuyHmMs nasap v napu). AKo KOMNOHEHTa OT akLum ce NnpeacTass no-gobpe ot
KOMMOHEeHTa OT obnurauum unu obpaTHOTO, MEHUAXbpUTE Ha MaBHUS NOAGOHA MoraT CbLUO
Taka [a M3non3saT YacT OT HEroBMTE akTMBM, 3a Aa KynyBaT AOMbIHUTENHN akTUBK B No-gobpe
npeacTaBsaLLMs ce OT Te3n Ba KOMMOHEHTa 1 Aa NpoAaBaT akTUBM B NO-JOLLO NpeacTaBsALWwns ce
KOMTOHEHT.

MeHnoxbpuTe Ha TnaBHusA noadgoHa obpbLuaT eanH NbT M NONOBMHA NOBEYEe BHUMAaHME Ha pyUcka
OT NOHWXXaBaHe, OTKOIKOTO Ha MoTeHumana 3a pbcT. KonkoTo noBevye BHUMaHWE ce OTAens Ha
pucka OT MOHWXaBaHe, TOMNKOBa MO-rofidMa e 4acTtta OT nopTdenna, kKosTo Moxe aa 6bae
npeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO Ha PUCK, KATO Hanpumep napu M MHCTPYMEHTU Ha
napuyHns Nasap, B CUTyaLms Ha HECUTYPHU U/UnM NPOMEHNMBU Nasapwn. Tasm YacT oT nopTdenna
Moxe ga 6bae mexagy 5% n 35% OT BCUYKM akTUBWU. TO3M NMUMUT € NPUMEPEH U MOXE Ada ce
npepasrnexana exerogHo Bb3 OCHOBa Ha AbNrocpoYyHaTa TeHAeHUUsa Ha oMHaHCOBUTE Nasapu.
Mpu onpegeneHn nasapHU ycrnoBus obaye M B CbOTBETCTBME C MpeaBapuUTENHO 3a4afdeHoTo
LeneBo pasnpeaeneHue, akTuBUTe Ha maBHUs noadoHa HAMa Aa 6baaT MHBECTUPaAHU B Te3u
Knacose akTUBW.

B pamkute Ha ropHuTe rpaHuun, MMmasHMAT nogdoHa npecneasBa (AMPEKTHO MW MHAWPEKTHO)
OTFOBOPHU MHBECTULMOHHM LieNN, OCHOBaHW Ha AyanucTuyeH noaxon: oTpuuateneH nperneg u
MeToaonorns 3a nonoxureneH nogbop. To3n Nnoaxos e ce npunara nocTeneHHo B noptdenna,
3anoyBankm ot 2 centemBpu 2022r. Kenn bu Cn AM pasnonara ¢ ekun OT crneuunanuMsmMpaHu
nscnenosartenu, OTTOBOPHU 3a TO3W AyanucTudeH nogxon. Te ce nognomarat oT He3aBUCUM
KOHCynTaTuBeH CbBeT (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO MHBECTUpPaHe"), CbCTOoSLL Ce OT
00 OBaHageceT AyLiv, KOMTOo He ca cBbp3ann ¢ Ken bu Cn AM 1 unaTto eanHCTBEHA OTFTOBOPHOCT
€ Ja KOHTponupa npunaraHeTo Ha MeTodoNornsaTa, OyanucTUYHUS Noaxod U OeNHOCTUTE Ha
crneumnanuanpaHuTe ncnegosartenu. CekpetapmatbT Ha KOHCYyNTaTMBHUS CbBET Ce pbKOBOAM OT
npeacrtaesuten Ha Ken bu Cn AM. OceeH ToBa, Ken bu Cn AM paboTun ¢ goctaB4MumM Ha AaHHU C
ONUT B OTFOBOPHOTO WHBECTMpPaHe, KOUTO MPeAoCTaBAT AaHHM Ha chneuvanmavpaHute
nscneposatenn. Te OT cBos CTpaHa obpaboTBaT u gonbnBaT AaHHMTE, KOUTO ca nybnuyHo
OOCTbMHa MHdopMauns (BKMIOYMTENHO roAUWHM OTYeTM, nybnukaumm B npecata u ap.).
CMaBHUAT noadoHA HacbpyaBa KOMOUHALMSE OT €KOSOrMYHM U COLManHu XapakTepUCTMKL U nma
3a uen da WHBECTMpa MUHMMAarnHa 4YacT OT aKTUBUTE CU B MKOHOMMYECKN OENHOCTU, KOUTO
AOMNPMHACcAT 3@ NOCTUraHETO Ha EKONOrMYHN UMK coLmarniu uenm (T.e. ,yCTONYMBUN MHBECTULNN®).
EmMuteHTMTE B KOMTO MHBecTMpa, TpsabBa Aa cnegBaT JobpuTe NPakTUKM Ha KOPNopaTUBHO
ynpasneHue. MMaeBHUAT noadoHa e B cboTBeTcTBME C YneH 8(1) ot Pernament (EC) 2019/2088
Ha EBponelickns napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO ONOBECTSABAHETO Ha
NMHopMaLumsa BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOPA Ha bmHaHcosuTe yenyrn (,SFDR).

OTpuuaTteneH nperneg

Ha npakTtuka, KpanHuAT pesynTtaT OT TO3W oTpuuaTteneH npernen e, 4ye MasHUAT noadoHa
npeaBapuUTENHO N3KIKYBA EMUTEHTWN OT BCENEHaTa Ha OTFTOBOPHOTO MHBECTMPAHe, KOMTO ca B
HapyweHne Ha lNonuTukMTe 3a MU3KNYBaHe, OOCTbLMNHU Ha UHTEpPHEeT cTpaHuuaTa Ha KnoHa:
https://www.ubbam.ba/expertease, pasgen ,JokymeHTn®, OnoBectaBaHe Ha MHoOpMaLms BbLB
Bpb3Ka C yCTOMYMBOCTTA.

MpunaraHeTo Ha Te3n NONMUTUKM O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TAKMBa OEMHOCTM KaTo
TIOTIOHEBATA MHAOYCTPUS, OPBXKUATA, XasapTa 1 3abaBneHusiTa 3a Bb3pacTHU, Ca U3KIMHYEHN OT
MHBECTULIMOHHATa BcerneHa Ha [naeHusa noadoHa. To3u nperneq Cbllo Taka rapaHTupa, 4ye
eMUTEHTUTE, KOUTO CEPUO3HO HapyllaBaT OCHOBHWUTE MPUHLUMMM Ha OMas3BaHEeTo Ha oKonHaTa
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cpefa, coumanHaTta OTrOBOPHOCT M A06pOTO yrnpaBneHue, ca U3KIoyYeHn OT UHBECTULMOHHATA
BceneHa Ha [(naBHUA noadors.

Tesn npuHUUNM Ha oTpunuaTernHna noaxoa He ca n3depnarterniii n1 Mmorat aa 6'b[J,aT aganTtunpaHu
BbB BpeMeTO noa Haa3opa Ha KOHch'ITaTI/IBHVIFI CbBET 3a OTTOBOPHO MHBECTUPAHe.

MeToaonorus 3a NonoXurteneH no.qGop

B paMKUTE Ha ,qechHleaHaTa MHBECTUUMOHHA BCeNeHa U Opyrn orpaHn4YeHuna, onncaHu no-
rope, uennte Ha maBHus I'IOD,d)OHLI, 3a OTrOBOPHO MHBECTUPAHE Ca cnegHunTe:

(1) HacbpyaBa WHTErpupaHeTo Ha YCTOMYMBOCTTA B YNpaBNEHCKUTE pelleHna Ha
eMUTeHTUTe (KOMNaHwW, npaBuUTEncTBa, HagHaUMOHaNHW opraHmsaumm  n/vnm
npaBUTENCTBEHM areHumMu), KaTo ce npegnodvTaTr eMmTteHTM C no-gobbp ESG
nokasaren, kbaeto ESG o3HavyaBa nokasaTen 3a oueHka OT ,eKOMOrMyHo, CoumanHo u
ynpaBfeHCcKo" eCTeCcTBO, U

(2) Hacbp4YaBa CMeEeK4YaBaHETO Ha nocnegununTte OoT WU3MEeHEHMEeTO Ha KrnMarta, KaTo
npegno4vynta eMmUTeHT C NOo-HUCbK BbrnepoaeH MHTEH3UTeT, C LeJs1 nocturaHe Ha
npegBapuTenHo onpeaenedHa uen 3a BbrnepogeH MHTEH3UTET,

(3) nogkpens ycTOMYMBOTO pasBUTUE, KaTO BKMOYBA E€MUTEHTW, KOUTO LONPUHAcAT 3a
Llenute Ha OOH 3a ycTonunBo pasButue, 1

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

Llenute Ha [naBHMsa nogdoHO ca [OCTbMHM Ha WHTEPHeT cTpaHuuata Ha Knowa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn, OnoBecTsiBaHe Ha MHOPMaLUMsl BbB
Bpb3Ka C yCTOMYMBOCTTA.

(1) ESG lMokaszamen

[MPUHOCHT KbM UHTErPUPAHETO HA YCTOMYMBOCTTA B YNPABMEHCKUTE PELUEHUS Ha EMUTEHTUTE
ce namepea Bb3 ocHoBa Ha ESG nokasaten. To3n nokasaten npeacrtaensisa obobOuieHaTa
OLEHKa Ha Wu3NbIIHEHWETO Ha AdageH cybekTt no peguua kputepum 3a ESG, kouto ca
00OCHOBaHM, OOKOMKOTO € Bb3MOXHO, C 00ekTUBHU uameputenun. OcHOBHUTE dhakTopu B
ocHoBaTa Ha kputepunte 3a ESG ca:

B cnyqa|7| Ha UHCTPYMEHTU, nuagageHn Ot KOMMNaHUu:

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

O BHMMaHMe KbM 0b6LLECTBOTO (Hanpmmep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'II/ITe); n

o KOprnopaTWMBHO ynpaBnieHne (Hanpumep HE3aBMCUMOCT U pasHoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha AupeKkTopuTe).

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

B cnyqal7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTesniCcTea, HagHauMoOHaliHM opraHu3auunm
n/vinn npaBuUTencTBeHn areHuunn:

o 06O MKOHOMUYECKO NPeACcTaBsHe M CTabMIMHOCT (Hanp. Ka4eCcTBO Ha UHCTUTYLMUTE U
npasuTencreara);

O COUManHO-MKOHOMUYECKO pa3BUTWE U 34paBe Ha HaceneHueTto (Hanp. obpasoBaHue K
TpyaoBa 3aeTocCT);

o paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKM FPaXKaaHw;
o eKonornyHa nonuTuka (HanprmMep Nno OTHOLLEHNE Ha N3MEHEHNETO Ha KnuMaTa); 1
O  CUTYPHOCT, MMP U MEXOYHaPOAHN OTHOLLEHWS.
To3n cnnckk He e nadepnarteneH n Moxe Aa 6bae NPoMeHeH noj Haasopa Ha KoHcynTaTuBHMS
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CbBET 3a OTTOBOPHO NMHBECTUPAHE.

3a ga ce nocturHe Tasu uern, ESG nokasatendart Ha nopTdenna, 3a KOMNaHuKM, ce cpaBHsBa C
pecdepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LieneBo pa3npeaeneHue.
ESG nokasatendar Ha noptdpenna, 3a CTpaHW, ce cpaBHsiBa C pedepeHTeH nopTtdenn oT
rnobanHu gbpxasHu obnuraumm (CbCTaBeH OT cneaHUTe nokasatenu: 67% passuTtu 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 MNokasaTtens  KOHKPETHUTE Lienn Ha KOMMNOHEHTa Moxe fa 6bae
HamepeHa Ha WHTepHeT cTpaHuuata Ha Knowa: https://www.ubbam.bg/expertease, pasgen
OKyMeHTN", OnoBecTsiBaHe Ha MHOPMaLUMsi BbB Bpb3ka C YCTOMYMBOCTTA.

(2) BbenepodeH uHmeHsumem

Llenta ga ce Hacbp4yM CMeK4YaBaHETO Ha nocneauuMTe oT U3MEHEHUETO Ha KnumaTa, KaTo ce
npegnoynTat €MUTEHTU C MO-HUCHK BbLIMEPOAEH WHTEH3WTET, C Orneg MnocTuraHe Ha
npegBapuTenHo onpegeneHa uUen 3a BbrepodeH WHTeH3uTeT, nokpuea noHe 90% ot
noptdenna. Tasu Len He ce npunara 3a EMUTEHTU, 3@ KOUTO HAMA HaNWYHU aHHMN.

MPUHOCHT HA EMUTEHTUTE 33 CMEKYABaHE HA M3MEHEHUETO Ha KNmaTa ce M3amMmepBa Bb3 OCHOBaA
Ha TEXHWS BbINEePOAEH MHTEH3UTET. 3a KOMMAHUUTE BbINEPOAHUAT UHTEH3UTET Ce onpeaens
KaTo abCoONIOTHN BbINEPOAHM EMUCMM HA MapHUKOBU rasoBe (B ToHoBe CO2 ekBMBAaneHT),
pasgeneHn Ha npuxogmte (B MUIMOHM LATCKM gonapu). 3a ObpxaBuTe ce onpenensl kato
eMncunTe Ha napHuMkoBu rasoBe (B ToHoBe CO2 ekBMBaAneHT), pasgeneHn Ha OpyTHus
BbTPELLUEH NPOAYKT (B TEKYLUM LIEHN, B MUITMOHM LLIATCKN Aonapwu).

Llenute 3a MHCTPYMEHTWU, EMUTUPAHM OT KOMMAHWK, ca PasfMYHN OT Te3N 3a UHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HAAHALMOHAHN OpraHM3aumMmn n/unv NpaBUTENCTBEHN areHUun.

Llenute moraTt ga 6baat npepasrrnegaHy Harope unv Hagony.

MoBeye nHpopmaumsa 3a BernepogHusa MHTEH3UTET N KOHKPETHUTE LieN Ha KOMMNOHEHTa MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowna: https://www.ubbam.bg/expertease,
pasgen ,JokymeHTn®, OnoBecTtaBaHe Ha MHPOPMaLMS BbB Bpb3Ka C yCTONYMBOCTTA.

(3) (u3m. 28.04.20232. ) Jenu Ha OOH 3a ycmoliyueo pazsumue

3a ga nogkpenu ycTomuvMBOoTO passBuTue, [MaBHMAT noadoH Ce aHraxumpa ga WHBecTMpa
MUHMMAarnHa 4act oT noptdenna B eMUTEHTU, KOUTO gonpuHacat 3a Uenute Ha OOH 3a
ycTonumnso passutue. Llennte Ha OOH 3a ycToMuMBO pa3BuTme BKIKOYBAT KaKTO COLMarnHu, Taka
N eKONorn4Hn uenun. MHCTpyMeHTuTe Ha eMUTEHTUTE, KOUTO OTFOBaPAT Ha Te3M U3NCKBAHUS, ce
onpeaensar KaTo ,yCTONYMBU MHBECTMLMMN® CbrnacHo uneH 2(17) ot SFDR.

Kato koMnaHun, KouTo gonpuHacaT 3a ocbluecTBsBaHe Ha Llenute Ha OOH 3a yctonumso
pa3BuUTME Ce ONpenendar Teaun, KOMTO ca B CbOTBETCTBME C MOHE eaHa oT 15-Te nbpsu Llenn Ha
OOH 3a ycTonumMBo pasBuTune, Kato CbLIEBPEMEHHO HE Ca B HECbOTBETCTBME C HUTO efHa OT
Llennte Ha OOH 3a ycTonunso passuTue.

lMpaBuTencTBaTa ce oueHsBaT No NeTTe CTbiba, KakTo € onNMcaHo B oueHkaTa Ha ESG, kosTto
CbAbpKa nokasaTenu, KoMTo MoraT ga 6baaT cebp3aHu cbe 17-Te Llenu Ha OOH 3a ycTonumeo
pa3suTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTb4yHO A06bp pesyntar no eavH OT Tesu
CTbN60BE 1 HE € CbC 3HauMTENHO crnab pe3ynTaT no gpyrmte cTbnboBe, obnuraunmnTe Ha ToBa
NpaBUTENCTBO W NPaBUTENICTBEHUTE OpraHn3aumm n areHUUn ce cunTaT 3a MHCTPYMEHTU, KOUTO
OOMNpUHacAT 3a ycTonumBoTo passutme. Obnuraummte Ha HagHaUMOHaNHUTE opraHmMsaumn ce
cumuTarT 3a yCToMYMBa UHBECTULIMS, aKO € U3MbIIHEH eAUH OT ABaTa KpUTepus:

- MOHe NonoBmMHaTa OT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumso passutue
(npeTerneHn no cwunata Ha npaBaTa Ha rnac/HanbiHO BHECeH KanuTan/npoueHT oT
HaceneHneTo (No pefa Ha HaNM4HOCT)).

- MUCUATa Ha HagHauMoHanHaTa UHCTUTyumua nma yCTOI‘;IHMBa uen n no-masiko ot norfioBnHaTa
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OT HEVHWUTE YneHoBe nonagaT B Hal-nolaTa NonoBMHa OT HaLlLMS Npernes Ha NPOTUBOPEYMBM
PEXUMW.

B ponbnHeHue, KOHch'ITaTI/lBHI/IFIT CbBET 3a OTroBOPpHO WHBECTMpaHe MOXe Oa npucbau
€TUKeTa ,,yCTOIZ‘-IVIBO pa33V|T|/|e“ Ha gageHn NHCTPYMEHTU Ha KOMNaHuu.

MoBeye wHGoOpMauma Moxe fa Obae HamepeHa Ha MHTEpHET cTpaHuuata Ha Knowa:
https://www.ubbam.ba/expertease, pasgen ,JJokymeHTn®, OnosectaBaHe Ha MHopMaLms BLB
Bpb3Ka C yCTOMYMBOCTTA.

(4) O6nuzauyuu, koumo ¢ghuHaHcupam 3esieHuU u/unu coyuasnaHu nPoeKkmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHn ce aHraxupa ga
WMHBECTMPa MMHMMAarHa 4acT oT nopTtdenna B obnuraumm, Kouto oMHaHCUpaT 3eneHn u/unm
coumanHu npoektu. ToBa ca obnurauumte, 4MmuTO nNpuxoauTe We Obaat wn3nonssaHu
N3KIKOYMTENHO 3a (pMHaHCMpaHe (KoMOUHaLMA OT) 3eMeHN U CouMarnHmn NPOEKTN U KOUTO ca B
cboTBeTcTBUE C MpMHUMNMTE Ha 3eneHnTe obnurauun n MNMpUHLUMNUTE Ha coumanHun obnuraumm
3a M3MNOn3BaHeTo Ha npuxoaute Ha MexayHapogHaTa acouvaumsl Ha KanuTanoBuTe nasapu
(ICMA). WMHCTpyMeHTUTE, KOUTO OTroBapAT Ha Te3n U3UCKBaHUS, ca 0603Ha4yeHUM KaTo
,YCTOMYMBUN MHBECTULMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye mHOpMaUUa OTHOCHO obnurauuuTe, KOUTO UHAHCMpAT 3eNeHu U/UNu couumanHm
MPOEKT M 3a KOHKPETHUTE LENM Ha KOMMOHEHTa MOXe ga Obae HamepeHa Ha MHTEepHeT
CTpaHuuata Ha  KrnoHa: https://www.ubbam.bg/expertease, pasgen  ,JOKymeHTW",
OnoBecTsiBaHe Ha MHOPMaLMsl BbB Bpb3ka C YCTONYMBOCTTA.

B1bH3MOXHM U3KNIOYEeHUdA

MaBHUAT NoAdOHA MOXE BPEMEHHO [a M3BbPLUBA MHOIO OrpaHWYeHyn UHBECTULMM B aKTUBM,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepun. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

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

- KopnopaTuBHM cbbUTKSI, KaTO HaNpMMep CriMBaHe Ha efHO APYXEeCTBO C ApPYro, Npu KOeTo
HOBOTO APY>KECTBO BEYe HE MOXE [a Ce cyMTa 3a A0MNYyCTUM EMUTEHT;

- HeTo4Hu pgaHHKW, B pe3ynTaT Ha KOMTO Ca 3aKyrneHu akTUBW, KOraTo He ca OTroBapsnv Ha
ycrnosuaTa 3a [naBHUA noadgoHS;

- [naHupaHa akTyanusauusi Ha Kkputepum 3a nogdbop, B pe3ynTaTt Ha KOUTO akTuBuTe Tpsibea
Aa 6bpat msknoyeHn oT MnaeHWMs NoadOHA, HO MO OTHOLUEHWE Ha KOMTO yNpaensiBaloTo
OPYXeCTBO u3bupa ga ce Bb3abpXka OT He3zabaBHO Npoaaxba, B Han-gobpus MHTEpecC Ha
KnueHTa (HanpuMmep TpaH3aKUMOHHU pa3xoau, MPOMEHMBOCT Ha LiEHUTE).

- BbHWHKM 06CcTOATENCTBA KAaTO NasapHu OBWKEHNUS U akTyanuaauumn Ha BbHLUHW AaHHW MoraT
Aa [pgoBedaT OO0 Heycrnex Ha WMHBECTULUMOHHMTE peLlleHuMst ¢ orned  MocTUuraHe Ha
ropecrnomeHaTuTe Lenw.

B Te3n cnyyam CbOTBETHUTE WHBECTULUMM CE 3aMEHST C MO-MOAXOASALM WHBECTULUMM BbB
Bb3MOXHO HaW-KpaTbK CPOK, KaTo BMHarM ce B3ema npeaBug €AWHCTBEHO MHTepeca Ha
MHBecTuTOopuTE B MNaBHUA noadoH.

OcBeH TOBa, C uUen edeKTMBHO YyrnpaBreHne Ha noptdenna, MeHuaxbpuTe Ha [naBHWS
noadoH MoraT B 3HauuTeNnHa cTeneH Aa n3nonsear epusaTi, CBbp3aHU C akTUBU, EMUTUPAaHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinM Ha ycrnoBusaTa 3a BKMAYBaHe B [MaBHUA noadoHa,
AOTOSKOBa JOKOMKOTO Ha Nasapa HamMa obcnyxBalla u cpaBHUMa anTepHaTtvea. B gonbnHeHve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKI4BaT AOroBOpW 3a OepuBaTu, MOXe Aa He nonagar
3a4bIMKUTENTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTNPA B CBETOBHaA cenekuna ot akumnm, KOMTo Mmorat aa naBsat
OT BCEKU PErnoH, CEKTOP nnn tema.
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KOMMOHEHTHLT OT obnuraumm € cbCTaBeH OT 0bNMraumMm U ObIrOBU LIEHHN KHWKA, eMUTUPaHN OT
KOMMaHUK, 1 OT AbpPXKaBHU LEHHM KHMXKA. Beuukn nagexu ce B3emart npensug npu nsdopa Ha
obnurauum n gbAroBU UHCTPYMEHTW. NaBHUAT noadoHa MHBECTUpA, NPSIKO U / UM KOCBEHO
Han-manko 50% OT akTMBUTE, MHBECTMPaAHM B OOnurauum n ObNroBU MHCTPYMEHTU, B LIEHHU
KHWXa, KOUTO MMAT UHBECTULMOHEH PENTUHT (MUHMMAaNEH PEUTUHT - abnrocpodeH BBB- / Baa3,
kpaTtkocpoveH A3 / F3 / P3), npedoctaBeH OT NOHe edHa OT penTuHrosute areHumm Myawmc
(Moody's,Moody's Investors Service); CtaHgapg eHg lNybpc (Standard & Poor's); duu (Fitch,
Fitch Ratings), n/unu B gbpXaBHu LLEHHM KHKA, N3ganeHn B MECTHA BanyTa UM HENoguYMHEHN
KopriopaTnBHM 0BnMraumm, KOUTo HAMAaT UHBECTULIMOHEH PENTUHT OT eaHa OT NMOCOYEeHUTe Mo-
rope peNTUHIOBY areHLUMmn, HO EMUTEHTBLT HA KOUTO MMa UHBECTULIMOHEH PENTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHLuum, MOCOYEHN NO-rope, N/Unn B UHCTPYMEHTM Ha NApUYHNS Nasap, YNNTo
€MUTEHT € NOMy4YMsT MHBECTULMOHEH PENTUHr OT HSAKOS OT ropecrnoMeHaTuTe PEVTUMHIOBU
areHuuu.

ToBa o3Ha4vaBa, Ye [naBHUAT nogdoHa Moxe Aa nHeectmpa ao 50% oT akTmBuTe, BIIOXKEHU B
obnvrauum N AbArOBNU MHCTPYMEHTU, B WHCTPYMEHTU, KOMTO HAMAT KpeauTeH PEWuTUHr OT
NOCOYEHNTE MO-rope PENTUHIOBU areHuun U/Mnn KOMTo He OTroBapsiT Ha NOCOYEHUTE No-rope
M3NCKBaHWNA 3a KPEAUTEH PENTUHT.

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

OTroBOpHUAT XapakTep € rapaHTupaH OT ropecrniomeHaTata MeTogonorua 3a OTFOBOPHO
NHBECTMpPaHe.

NHdopmauus, cBbp3aHa ¢ TaKCoOHOMUATa

3a naBHuA noadoHa, n B Tasm Bpb3ka 3a [MogdoHaa, KOMTO MHBecTMpaT B To3n [naeeH
noadoHa, creasa Aa ce uMa npedpua, Ye KbM Aatata Ha Teau [Npasuna, MnaBHUAT noadoHa
He Ce CTPeMW KOHKPETHO Aa WHBECTMpA B €KONOrMYHO YCTOMYMBU MKOHOMWUYECKN OENHOCTMH,
CbrnacHoO pamMkaTa Ha TakcoHoMus Ha EC. MNpoueHTbT, MHBECTUPAH B €KONOTMYHO YCTONYMBU
JenHOCTM No cMUCHbIa Ha pamkaTa Ha TakcoHoMust Ha EC no Bcsiko Bpeme e 0%. Toea e 6bae
HabnogaBaHO peqoBHO M BeaHara LWoM 6baaT HanMyHU A0CTaTbYyHO HAOEXaHWN, HABPEMEHHU
1 NPOBEPUMUN JaHHN OT EMUTEHTU UNN OPYKECTBA, B KOUTO Ce MHBECTMPA, M 6baaT nybnvkysaHu
OKOHYaTENHUTE pPEerynaTopHU TEXHUYECKU CTaHOApTW, NpedocTaBsilM NO-nogpoOHM HACOKM
oTHocHO Pernament (EC) 2019/2088 Ha EBponenckus napnameHT n Ha CbBeTa OTHOCHO
OMoBEeCTSAIBAaHETO Ha MHGOpPMaUNa BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha oMHAHCOBUTE
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:

MHopmauuaTa e nonyvyeHa oT U3TOYHULM, 3a KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HernHaTa MbIHOTa UM TOYHOCT. IHAEKCHT Ce N3MNon3Bea C paspelueHne. MHaekcshT
He MoXe Aa 6bae KonupaH, M3nNon3BaH unu pasnpocTpaHsasaH 6e3 npeaBapuUTENHOTO NMUCMEHO
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.) T[lopTdennsbT Ha rmaBHUa nogdoHL € CbCTaBeH
OCHOBHO OT (POHAOBE, ynpaBnsBaHu oT koMnaHusa oT KBC rpyn, Bb3 OCHOBa Ha KpUTepum Kato
KOMKO Npo3payHa € UHBECTULMOHHATa NonuMTuKa Ha Te3un poHaoBe 1 Janu TsaxHaTa cTpaTerus e
B CbOTBETCTBME C MHBECTUMLMOHHATA CTpaTernsa Ha rnaBHUS NOAMOHA.

(4) To3n MmaeseH noadoHO MOXe Aa CKMYBa COENKM C OEepvBaTM KakTO 3a MOCTMraHe Ha
WHBECTULIMOHHUTE LieNK, Taka 1 3a XxeQkKupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenute, morat
Aa ce n3nonseaT AepyBaTUBHN UHCTPYMEHTU, NPUETM UNN HENPUETHK 3a TbpryBaHe Ha perynupan
nasap: ToBa MoraTt ga 6baart dopybpaHU LOroBopu, OHOYBLPCKU, OMLMKU UMM CyanoBe C LEHHU



KHWXKa, WHOEKCW, BanyTM WM §NUXBEHW MPOUEHTU WNWM Apyrn TpaH3akuuu, BKHOYBALLU
AepuBaTUBHU (PUHAHCOBU MHCTPYMEHTU. Caenku ¢ oepvBaTh, KOUTO He ca NPUEeTU 3a TbpryBaHe
Ha perynupaH nasap Lle ce CKl4YBaT CaMO C MbPBOKMNACHUM (PUHAHCOBU WHCTUTYLNM,
cneumanusnpaH/ B Takmea TpaH3aKLum.

(5) (U3m. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBaly nogdoHg Ha XopansbH
Ken bu Cun OuHamnyen TonepaHTeH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Tolerant
Responsible Investing), Mogdonabt OB Ekcneptinz OQuHamuyen TonepaHTeH OTroBopHO
MHBecTupaw, uma egHakbB puUCKOB npodun ¢ HeroBua [naseH nogdoHa. CbobpasHo
BbTpeLLlHaTa METO400orMA Ha YNpaBnaBawoTo APYKECTBO TO3N PUCKOB NPOodun € AMHAMUYEH.
CbobpasHo MeTogonorusata 3a knacudukaums Ha KONMEKTUBHUTE MHBECTULMOHHM CXEMU Ha
BbnrapckaTta acoumaums Ha ynpaensBalmMTe OpYy>KeCTBa pUCKOBUAT npodhmn Ha To3n MogdoHa,
onpegeneH cnpsamMo reorpadckusi 1 nasapHUSA PUCK, HA KOMUTO TOW € M3NOXEH, OTroBapsi Ha
rnobaneH coHA B aKUmK.

(usm. 09.12.20222., 10.03.20232.) NUHBecTUUMOHHA nonutuka Ha XopansbH Ken Bu Cu
CunHo OuHamunyeH TonepaHteH OtroBopHo UHBecTupaw, (Horizon KBC Highly Dynamic
Tolerant Responsible Investing)

Un. 14e. (1) (Hoe om 16.11.2021 e., usm. 11.11.20222., 10.03.20232.) XopansbvH Ken bu Cu
CwunHo OuHamnyen TonepaHteH OtroBopHo MHBecTupauy, (Horizon KBC Highly Dynamic Tolerant
Responsible Investing) e MaeeH nogdoHg Ha MNMoadoHaa OBB Exkcneptina CunHo OuHamuyeH
TonepaHTteH OTtroBopHo MHBecTunpall. MHBecTnumnoHHaTa uen Ha 1o3u [nmaBeH nogdoHa e ga
reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPbLLAEMOCT 3a CBOMTE aKLMOHEpPU B CbOTBETCTBME C
WHBECTMLMOHHATa C/ NonuTuka. ToBa faBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu n npuxogu. 3a Tasnm uen aktmeute Ha MaBHUA noadoHa NpeguMMHO ce
MHBECTMpPAT NPSKO UM KOCBEHO, Ype3 CBbP3aHN (PUHAHCOBU UHCTPYMEHTHU, B aKLUN.

(2) (N3m. om 20.06.2022 2., uam. 08.08.20222., 8 cuna om 02.09.20222., usm. 10.03.20232.) To3u
(maBeH noadoHa MHBECTUPA NPSIKO UM KOCBEHO B pa3fnMYHK KNiacoBe aKTUBW, KaTo Hanpumep
akumMm W/vnn WHBECTULMKM, CBBP3aHM C akuum (,KOMAOHEHT OT akumu®), obnuraumm wn/mnm
WHBECTULMMK, CBBP3aHM ¢ obnuraumm (,KOMNOHEHT OT obnuraunn®), UHCTPYMEHTU Ha NapuyHUA
nasap, napu 1 NapuyHn eKBUBaNeHTN U/unm anTepHaTUBHN UHBECTULMMW, BKITHOUUTEITHO HEMPSIKO
B HEOBWXMMW UMOTU, Ype3 MHBECTULUUN B JIMKBUAHU (PUHAHCOBU MHCTPYMEHTW, Hanpumep B
OANoBe UM akuum Ha MHBECTULMOHHM (DOHOOBE 3a HEOBWKUMM UMOTU (B T.4. ApyKeCTBa CbC
crneymanHa MHBECTULMOHHA Lerl, KOUTO UHBECTMPAaT B HEOABWXMMW UMOTU U Apyrn ooHOOBE 3a
WHBECTULMM B HEOBWKUMM UMOTK), U UHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHM C
OBWXEHNETO Ha LIEHUTe Ha CTOKOBUTE nasapwu. MaBHUAT noadoHA MOXe Oa Mnonssa 3aeMn B
pa3mep 8o 10% OT HETHUTE CU aKTUBMU, JOKOSIKOTO TOBA Ca KPaTKOCPOYHM 3aEMU, HACOYEHUN KbM
pellaBaHe Ha BpEMEHHM NpobnemMu ¢ NMMKBUAHOCTTA.

LleneBoTo pasnpeaenenne Ha aktuente Ha naeHusa nogdoHs e 75% 3a KOMNOHEHTa OT akuumn K
25% 3a komnoHeHTa oOT obnwurauuun. ToBa pasnpegeneHne moxe fa Obae 3HauYUTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Kei bu Cn AM, cbrnacHo kosito
MmaBHMAaT noadoHa MOXe Aa MHBECTUPA 3HAYUTENHA YacT OT aKTUBUTE CU B KINAcoBe akTUBW,
KOWUTO He ca BKIHOYEHM B LIENEBOTO pasnpenerieHne (Kato MHCTPYMEHTU Ha NapuyHusa nasap u
napuv). KOMNOHEHTBLT OT akuum mMoxe Aa Bb3nusa Ha makcumym 90% oT akTuBuTe Ha [NaBHMSA



nogdoHa. lNpu npunaraHe Ha nHBeCTULMOHHATa Harnaca Ha Keinn bu Cu AM ce npasu aHanu3 Ha
hUHAHCOBUTE U MKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
TeMu. AKO ycrnoBusiTa Ha (PMHaHCOBUTE Nasapu ca HeCUrypHU, MPOMEHITMBK UK 1 ABETe, YacT OT
noptgenna cbwo Moxe Aa 6bae npeBbpHaTa B MHBECTULMU C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTW Ha NapuyHMs nasap v napu). AKO KOMMNOHEHTA OT akuuu ce npeacTass no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTHOTO, MEHUAXKbPUTE Ha NaBHMA noadoHg moraT CbLio
Taka [a M3nons3BaT YacT OT HErOBMTE aKTMBU, 3a [a KynyBaT AOMbIAHUTENHN akTMBU B No-Aobpe
npeacraBsaLWms ce OT Te3u ABa KOMNOHEHTa 1 Aa npoJaBaTt akTUBM B NO-NOLWO NpeaCcTaBsaLms ce
KOMMOHEHT.

MennoxbpuTe Ha TnaBHus noadoHa oOpbLUaT eANH MbT 1 NONOBUHA NOBEYE BHMMAaHME Ha pucka
OT NOHWXXaBaHe, OTKOIKOTO Ha MoTeHumana 3a pbcT. KonkoTo noBeve BHUMaHWE ce OTAens Ha
pucka OT MOHWXaBaHe, TOMKOBa MO-rofnsiMa e 4acTTa OT nopTdenna, kKoaTo Moxe Aa obae
npesbpHaTa B MHBECTULMM C NO-HUCKO HUBO Ha PUCK, KATO Hanpumep napu M MHCTPYMEHTM Ha
napuyHns nasap, B CUTyaLuMsi Ha HECUTYPHU U/UNM NPOMEHNMBU Nasapu. Tasn YacT oT nopTdenna
Moxe ga 6bae mexagy 5% u 30% OT BCUYKM akTUBWU. TO3M NUMUT € MPUMEPEH U MOXe Aa ce
npepasrnexaa eXxerofHo Bb3 OCHOBA Ha AbIITOCPOYHAaTa TEHAEHLMS Ha (DMHAHCOBUTE nasapu.
Mpn onpegeneHn nasapHu ycrnoBus obaye M B CbOTBETCTBME C MpeABapuUTENHO 3a4afeHOoTo
LeneBo pasnpeneneHne, akTuente Ha naBHUSA noadoHa HAMa aa 6baaT MHBECTUPAHN B Te3n
Knacose akTUBW.

B pamkute Ha ropHuTe rpaHuvum, MmaesHuAT noadoHA npecrneasa (AUPEKTHO UM MHOUPEKTHO)
OTrOBOPHU MHBECTULIMOHHW LIENIN, OCHOBAHW Ha AyanuCcTuyeH nogxod: oTpuuaTteneH nperneg u
MeToaonorns 3a nonoxureneH nogbop. To3m noaxon Lie ce npunara nocteneHHo B noptdenna,
3anoyBanikm ot 2 centemBpu 2022r. Ken bu Cn AM pasnonara ¢ ekun OT crneuuwanuMavpaHu
n3crnegosartenu, OTTOBOPHU 3a TO3W AyanucTudeH nogxod. Te ce nognomarat OT He3aBUCUM
KOHCynTaTuBeH CbBET (,KoHcynTaTMBeH cbBeT 3a OTFTOBOPHO MHBECTUPaAHe"), CbCTOoSLL Ce OT
00 OBaHageceT AyLiv, KOUTO He ca cBbp3anu ¢ Kent bu Cun AM 1 unaTto eauHCTBEHA OTTOBOPHOCT
€ [a KOHTponupa npunaraHeTo Ha MeTogonoruaTa, OyanucTUYHUA NoaxXo4 U AEeNHOCTUTE Ha
cneunanuaupaHute nscnegosatenu. CekpetapmatbT Ha KOHCyNTaTUBHMSA CbBET Ce PHKOBOAN OT
npeactasuten Ha Ken bu Cu AM. OceeH ToBa, Kenn b Cn AM paboTtn ¢ goctaBumum Ha AaHHN C
ONUT B OTFOBOPHOTO MWHBECTMpPaHe, KOUTO MpPefoCTaBAT [aHHM Ha chneuunanuampaHuTe
nscnegosatenu. Te OT cBosA cTpaHa obpaboTBaT u gonbnBaT AaHHUTE, KOUTO ca NybnuyHo
AOCTbMHa MHAOpMauns (BKMIOYMTENHO roAvLWIHM OTYyeTW, nybnukauum B npecata u ap.).
"MaBHUAT noadoHA HacbpyaBa KOMBUHALMS OT €KOMOrMYHM U COLUManHu XapakTepucTmKn U nva
3a uUen da WHBECTMpa MUHMMAarnHa 4YacT OT aKTUBUTE CU B MKOHOMMYECKN OENHOCTWU, KOUTO
OONPUHACAT 3a NOCTUrAHETO Ha EKONOMMYHW UK coumaniu Lenm (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 EBponerickns napnameHT 1 Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSABAHETO Ha
NMHopMaLumsa BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha omHaHcosuTe ycnyrn (,SFDR®).

OTtpuuateneH npernen

Ha npakTtuka, KpanHUAT pesynTtaT OT TO3W oTpuuaTerneH nperneg e, vye [masBHuAT noadoHa
npegBapuTenHoO U3KIoYBa eMUTEHTU OT BCerieHaTa Ha OTrOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNMonuTuknTe 3a MU3KMNYBaHe, AOCTBLMNHU HA UHTEPHET cTpaHuuaTta Ha Knona:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn®, OnoBectaBaHe Ha MHoOpMaLms BbB
Bpb3Ka C yCTOMYMBOCTTA.
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MpunaraHeTo Ha Te3u NONUTUKM O3HaYaBa, Ye eMUTEHTUTE, y4acTBaLLM B TakMBa AENHOCTU KaTo
TIOTIOHEBATa UHOYCTPUS, OpbXUATa, XasapTta 1 3abaBneHndaTa 3a Bb3pacTHU, Ca USKIKOYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNM Ha ONa3BaHETO Ha OKorHaTta
cpeda, coumanHaTa OoTroBOPHOCT M JOOpOTO ynpaBreHne, ca U3KIMYEeHN OT MHBECTULMOHHATA
BceneHa Ha [(naBHUA noadors.

Tes3n NpuMHUMNKM Ha oTpuuaTeNHMS NOAX04 He ca u3yepnaTtenHu u morat ga 6baaTt aganTupaHu
BbB BPEMETO Nof Haa3opa Ha KoHcynTaTtuBHUS CbBET 3a OTFTOBOPHO UHBECTUPAaHE.

MeTogonorus 3a nonoxureneH nogéop

B pamknTe Ha aedvHMpaHaTa MHBECTULMOHHA BCENeHa U OpyrM OrpaHUYeHus, onucaHu no-
rope, Lenute Ha MaBHWs NoadoHA 32 OTFTOBOPHO MHBECTUPAHE ca CrieaHuTe:

(1) HacbpyaBa MWHTErpMpaHeTo Ha YCTOMYMBOCTTA B YNpPaBfEHCKATE peLleHna Ha
eMUTEeHTUTE (KOMNaHwW, npaBUTENCTBa, HagHAUMOHaNHM opraHusaumm  u/wnm
npaBuUTENCTBEHM areHumu), KaTo ce npegnodvTar eMmmTteHTM C no-gobbp ESG
noka3saren, kbaeto ESG o3HayaBa nokasaTen 3a oueHKa OT ,,eKOMOrMyHo, COLMarnHo u
yrnpaBrieHCKO" eCcTeCTBO, 1

(2) HacbpyaBa CMeK4yaBaHETO Ha nocneauuuMTe OT M3MEHEHMeTO Ha Knumara, KaTo
npeanoYnTa eMUTEHTU C MO-HUCHK BbINEepPoOAEeH WHTEeH3UTEeT, C Len NocTUraHe Ha
npeaBapuTeNHO onpeaerneHa Len 3a BbrnepoaeH MHTEH3UTET;

(3) nogkpens ycTOMYMBOTO pasBUTME, KaTo BKIHOYBA €MUTEHTU, KOUTO AOMNpMHAcAT 3a
Llenute Ha OOH 3a ycTonunBo pasButue, 1

(4) noakpensi yCTOMYMBOTO pas3BUTUE, KAaTO HacbpyaBa npexoda KbM MO-YCTOWYMB CBSAT
Yypes3 obnurauum, KouTo puHaAHCUpaT 3efieHN U/MNU coumnanHm NPoeKTH.

LUennte Ha [naeBHuMs noadoHO ca [OOCTbMHM Ha MWHTEPHET cTpaHuuata Ha Knona:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn, OnoBecTsiBaHe Ha MHOPMaLUMsl BbB
Bpb3Ka C yCTOMYMBOCTTA.

(1) ESG Mokaszamen

MPUHOCHT KbM MHTETPUPAHETO Ha YCTONYMBOCTTA B YNPABIIEHCKUTE PELLUEHNSI HA EMUTEHTUTE
ce nsmepea Bb3 OocHOoBa Ha ESG nokasaten. To3m nokasarten npeacrtaensiBa obobuieHaTta
OLEeHKa Ha W3NbIIHEHMETO Ha gadeH cybekt no peauua kputepunm 3a ESG, kouto ca
000CHOBaHM, OOKOIIKOTO € Bb3MOXHO, C 00ekTuBHM un3Mmeputenun. OCHOBHUTE dakTopu B
ocHoBaTa Ha kputepunte 3a ESG ca:

o B cnyyan Ha UHCTpYMEHTU, n3gageHn OT KOMMNaHUK:

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

o BHMMaHVe KbM 06LLECTBOTO (HaNpYMep YCNoBUsITa Ha TPYA Ha CRyXuTenuTe); u

O KOpMOpaTUBHO yrnpasrieHne (HanpuMmep He3aBUCUMOCT U pa3Hoobpasne Ha uneHoBeTe
Ha CbBeTa Ha AMpekTopuTe).

ESG oueHkaTa 3a komnaHum e ESG ougeHka Ha pucka, NnpegocTaBeHa OT 4OCTaBYMK HA JaHHM.

eB cnyyan Ha WMHCTpPYMEHTW, eMUTUpPaHW OT NpPaBUTENCTBA, HaAHaLMOHAaNHW OpraHv3aumm
n/vnun NpaBUTENCTBEHM areHUMu:

o 00LWO MKOHOMNYECKO NpeacTaBaHe M CTabMMHOCT (Hanp. Ka4ecTBO Ha UHCTUTYLUUTE U
npasuTencreara);

O COLUManHO-MKOHOMUYECKO pa3BUTWE U 34paBe Ha HacerneHweTo (Hanp. obpasoBaHue K
Tpy4oOBa 3aeTocCT);

O pPaBEHCTBO, ceBoboaa un npaea Ha BCUYKU rpakaaHu;
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O €eKoJiorm4Ha noJinTnka (Hanpmmep Nno OTHOWEHNe Ha NIBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MUP N MeXOyHapOO4HN OTHOLUEHUA.

To3n CNUCHK He e nayvepnaTteneH n Moxe ga oboe NnpoMeHeH noa Hag3opa Ha KOHch'ITaTVIBHI/IFI
CbBET 3a OTTOBOPHO MHBECTUPaAHE.

3a ga ce nocturHe Tasu uern, ESG nokasatenart Ha nopTdenna, 3a KOMNaHuu, ce cpaBHsBa C
pecdepeHTeH nopTdenn, onpeaeneH Ha 6a3ata Ha ropecnoMeHaToTO LieneBo pa3npeaeneHue.
ESG nokasatendar Ha nopTtdenna, 3a CTpaHW, ce cpaBHsiBa C pedepeHTeH nopTtdenn oT
rnobanHun gbpxxaBHM obnuraumm (CbCTaBeH OT cneaHUTe nokasartenu: 67% passuTtu nasapu: JP
Morgan GBI Global Unhedged EUR u 33% HoBOBBb3HMKBaLLM nasapu: J.P. Morgan GBI-EM
Global Diversified Composite Unhedged EUR).

MoBeye nHdopmauus 3a ESG MNokasatens U KOHKPETHUTE Lienn Ha KOMMOHEHTa Moxe Aa 6bae
HamepeHa Ha WHTepHeT cTpaHuuata Ha Knona: https://www.ubbam.bg/expertease, pasgen
LOKyMeHTN", OnoBecTsiBaHe Ha MHOPMaLMsi BbB Bpb3ka C YCTONYMBOCTTA.

(2) BwbenepodeH uHmeH3umem

Llenta ga ce HacbpyM CMeK4YaBaHETO Ha nocneguumTe oT U3MEHEHUETO Ha KnMmaTa, KaTo ce
npegnoynTat eMUTEHTU C MO-HUCHLK BbLIMEPOAEH WHTEH3UTET, C Oornea MnocTuraHe Ha
npegBapuTenHo onpegeneHa uen 3a BbriepodeH WHTeH3uTeT, nokpusa noHe 90% oT
noptdenna. Tasu Len He ce npunara 3a EMUTEHTU, 32 KOUTO HAMA HaNMYHU OaHHMW.

[MPMHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha M3MEHEHNETO Ha KnMMaTa ce n3aMepBa Bb3 OCHOBa
Ha TSXHUS BbIMEPOAEH MHTEH3UTET. 3a KOMMNAHUUTE BbIMEPOAHUAT UHTEH3NUTET Ce onpeaens
KaTo abCoNTHU BbIMEPOOHM EMUCMM HA NapHUKOBU rasoBe (B ToHoBe CO2 eKkBMBAmNEHT),
pasgeneHn Ha npuxogmte (B MUIMOHM LATCKM gonapu). 3a ObpxaBuTe ce onpenensl kato
eMncunTe Ha napHukoBuM rasoBe (B ToHoBe CO2 eKkBMBaneHT), pasgeneHn Ha OpyTHuS
BbTPELLUEH NPOAYKT (B TEKYLUM LIEHN, B MUITMOHM LLIATCKN Aonapwm).

Llenute 3a MHCTPYMEHTWU, EMUTUPAHM OT KOMMAHWK, ca PasfMYHN OT Te3n 3a UHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HaZHALMOHAHN OpraHM3aumMmn n/unu NnpaBUTENCTBEHN areHUun.

Llenute morat ga 6baat npepasrrnegany Harope unv Hagony.

MoBeye nHopmaumsa 3a BernepogHusa MHTEH3UTET N KOHKPETHUTE LieNN Ha KOMNOHEHTa MOXe
na 6bae HamepeHa Ha MHTepHeT cTpaHuuarta Ha Knowna: hitps://www.ubbam.bg/expertease,
pasgen ,JJokymeHTn®, OnoBecTaBaHe Ha MHPOPMaLMS BbB Bpb3Ka C yCTONYMBOCTTA.

(3) (u3m. 28.04.20232. ) Jenu Ha OOH 3a ycmoliyueo pazsumue

3a ga nogkpenu ycTomuMBOTO pasBuTue, [MaBHMAT NoadoHO ce aHraxupa ga MHBecTupa
MUHMMArnHa 4act oT noptdenna B eMUTEHTU, KOUTO gonpuHacat 3a Lenute Ha OOH 3a
ycTonumnso passutme. Llennte Ha OOH 3a ycTonuYMBO pa3BuTme BKIKOYBAT KaKTO COLMarnHu, Taka
N eKoNornyHn uenun. MHCTpyMeHTuTe Ha eMUTEHTUTE, KOUTO OTFOBapPAT Ha Te3M U3NCKBaHUS, ce
onpeaensar KaTo ,yCTONYMBU MHBECTMLMN® cbrnacHo yneH 2(17) ot SFDR.

Kato koMnaHun, KouTo gonpuHacaT 3a ocbluecTBsBaHe Ha Llenute Ha OOH 3a yctonumso
pa3BuTME Ce ONpenendrT Teaun, KOMTO ca B CbOTBETCTBME C NMOHE eaHa oT 15-Te nbpBu Llenun Ha
OOH 3a ycTonumMBOo pasBuTune, KaTo CbLUEBPEMEHHO HE Ca B HECbOTBETCTBUE C HUTO efHa OT
Llennte Ha OOH 3a ycTonunso passuTue.

lMpaBuTencTBaTa ce oueHsABAaT No NeTTe CTbiba, KakTo € onMcaHo B oueHkaTa Ha ESG, kosaTo
CcbAbpKa NokasaTenu, kKouto morat aa 6baaT cebp3aHu cbe 17-Te Llenn Ha OOH 3a yctonumso
pa3suTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbYyHO A06bLP pesyntar no eavH OT Tesu
CTbNIOOBE M HE € CbC 3HaUnTENHO cnab pesynTart no gpyruTte cTbnbose, obnurayunTe Ha ToBa
NpaBUTENCTBO U NPaBUTENCTBEHUTE OPraHn3auUmm n areHuun ce cunTaT 3a UHCTPYMEHTU, KOUTO
OOMNpUHacAT 3a ycTonumBoTo passutme. Obnuraummte Ha HagHaUMOHaNHUTE opraHMsaumn ce
cumuTarT 3a yCcTon4MBa UHBECTULIMS, aKO € U3MbIIHEH eaUH OT ABaTa KpUTepus:

- MOHe NonoBmMHaTa OT YreHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumso passuTtue
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(npeTerneHn no cwunata Ha npaBaTta Ha rnac/HanbfHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (No pefa Ha HanM4HOCT)).

- MUCKSITa HA HafHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marnko oT nosfioBuHaTa
OT HEVHWUTE YneHoBe rnonaaaT B Hal-noLiaTa NonoBMHa OT HaLLKS Npernes Ha NPOTUBOPEYMBM
PEXUMW.

B ponbnHeHve, KoHCynTaTMBHUSIT CbBET 3a OTFOBOPHO MHBECTMpaHe MOXe Aa npucbam
eTvKeTa ,yCTOMYMBO pa3BuTME" Ha JaAEHN MHCTPYMEHTM Ha KOMMNaHWUW.

MoBeuye wHGOpMauua Moxe na Obae HamepeHa Ha MHTEPHET cTpaHuuata Ha KnoHa:
https://www.ubbam.ba/expertease, pasgen ,JokymeHTn®, OnosectaBaHe Ha MHOpMaLms BbLB
Bpb3Ka C yCTOMYMBOCTTA.

(4) O6nuzauyuu, koumo ¢ghuHaHcupam 3esieHuU u/unu coyuasHu NnPoeKkmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHa ce aHraxupa ga
WHBECTMPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo puHaHcupaTt 3eneHn n/mnum
coumanHu npoektu. ToBa ca obGnurauuute, 4MMTO npuxoguTe wWe ObaaT W3Non3BaHu
N3KIMKOYMTENHO 3a (hHaHCKMpaHe (KOMOUHaLMSA OT) 3eNeHN U CoumarnHu NPOeKTU U KOMTO ca B
cboTBeTcTBUE C [MpMHUMNMTE Ha 3eneHnTe obnurauumn n MprUHUUNMTE Ha coumanHu obnuraumm
3a M3MON3BaHeTO Ha npuxoauTe Ha MexayHapogHaTa acouvaumsl Ha KanuTanoBuTe nasapu
(ICMA). WMHCTpyMEHTUTE, KOUTO OTroBapAT Ha Te3n W3UCKBaHUS, ca 0603HavyeHuM KaTo
,YCTOMYMBUN MHBECTULMN® B CbOTBETCTBME C YneH 2(17) ot SFDR.

MoBeye mHOpMaUUa OTHOCHO obnuraummTe, KOUTO OUHAHCUMpAaT 3eNieHn W/unu coumantu
NMPOEKT N 3a KOHKPETHUTE LENN Ha KOMIMOHEHTa Moxe ga Obde HamepeHa Ha MHTEPHET
CTpaHuuata Ha  KrnoHa: https://www.ubbam.bg/expertease, pasgen  ,JOKymeHTW",
OnoBecTsiBaHe Ha MHOPMaLMs BbB Bpb3Ka C YCTONYMBOCTTA .

B1bH3MOXHM U3KNIOYEeHUdA

FMmaBHUAT NoadoHA MOXe BPEMEHHO [a M3BbpPLLBA MHOIO OrpaHW4eHy MHBECTULMN B aKTUBW,
KOMTO He OTroBapsiT Ha ropen3bpoeHunTe Kputepun. MNpuyunHUTE 3a TOBa BKMHOYBAT CNEAHOTO:

- Cnyuunu ce crnej v3BbplIBaHETO Ha MHBeCTMUMATA OT [naBHus noadoHa cbbutusi, B
pe3ynTaT Ha KOMTO EMUTEHTBLT BEeYe HE MOXe [a Ce cuMTa OOMNYCTUM;

- KoprnopaTtuBHu cbbutusi, kKato HanpuMep CrvBaHe Ha eQHO APYXKECTBO C APYro, NMpu KOeTo
HOBOTO APY>KECTBO BEYe HE MOXE [a Ce cyMTa 3a A0MNyCTUM EMUTEHT;

- HeTouHM gaHHKW, B pe3ynTtaT Ha KOUTO Ca 3aKyneHW aKTMBW, KOraTo He ca OTroBapsnu Ha
ycrnosuaTa 3a [naBHUA noagoHS;

- MnaHunpana akTyanu3aums Ha KpuTepum 3a noadop, B pe3yntaT Ha KOUMTO akTMBUTE TpsibBa Aa
6baat usknveHn oT naBHMA noadoHA, HO MO OTHOWEHME Ha KOMTO YNpaBnsBaLOTO
OPYXeCTBO u3bupa ga ce Bb3abpXka OT He3zabaBHO Npoaaxba, B Han-gobpus MHTEpecC Ha
KnueHTa (HanpyMmep TpaH3aKUMOHHU pa3xoau, MPOMEHMBOCT Ha LiEHUTE).

- BbHWHKM 06CcTOATENCTBA KAaTO NasapHu OBWKEHNUS U akTyanuaauumn Ha BbHLUHW AaHHW MoraT
Aa poBegaT [0 Heycrnex Ha WMHBECTULUMOHHWUTE peLUeHWs C  Oorfied nocTuraHe Ha
ropecrnomeHaTuTe Lenw.

B Te3u cnyyanm CbOTBETHUTE MHBECTUUMW Ce 3aMeHdAT C No-noaxoAsdliv MHBECTULUU BbB
Bb3MOXHO HaW-KpaTbK CpPOK, KaTo BMHarM ce B3ema npeasug eguMHCTBEHO WHTepeca Ha
UHBecTuTOpUTE B MMaBHUs NoadoHA.

OcBeH TOBa, C uUen edeKTMBHO YyrnpaBreHne Ha noptdenna, MeHuaxbpuTe Ha [naBHWS
noadoH MoraT B 3HauuTeNnHa cTeneH Aa n3nona3ear gepusaTi, CBbp3aHU C akTUBU, EMUTUPaHU
OT EMUTEHTUN, KOUTO He Buxa OTroBapsinM Ha ycroBusaTa 3a BKMAYBaHe B [MaBHUA noadoHa,
AOTOSKOBa JOKOMKOTO Ha Nasapa HaMa ob6cnyxBalla u cpaBHUMa anTepHaTtvea. B gonbnHeHve,
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HacpelwHnTe CTpaHu, C KOUTO Ce CKIto4vBaT OOroBopun 3a AepuBatn, MOXe Oa He nonagat
3a0bJDKUTENTHO B KaTeropmnAatTa Ha OTroBOPHN EMUTEHTH.

KOMMNOHEHTHLT Ha akuuuTe ce MHBECTUPa B CBETOBHA Celiekuna oT akunm, KOMTo Mmorat ga ngBat
OT BCEKU PETNOH, CEKTOP U Tema.

KOMMOHEHTBLT OT obnuraumm e cbCTaBeH OT 0bnMraumMm U ObIroOBU LEHHN KHKA, eMUTUPaHU OT
KOMMaHUK, 1 OT AbPXXaBHU LEHHM KHMXKA. Beuukm nagexxu ce B3emart npeasua npu n3dopa Ha
obnurauum n gbAroBU UHCTPYMEHTW. [NaBHUAT noadoHa MHBECTUPA, NPSIKO U / UM KOCBEHO
Han-manko 50% OT akTMBUTE, MHBECTUPAHM B O0nurauum n ObIroBU MHCTPYMEHTU, B LEHHU
KHWXa, KOUTO MMAT UHBECTULMOHEH PENTUHT (MUHMMAaNEH PEUTUHT - AbnrocpodeH BBB- / Baa3,
kpaTtkocpoveH A3 / F3 / P3), npedoctaBeH OT NOHe edHa OT penTuHrosute areHumm Myawmc
(Moody's,Moody's Investors Service); CtaHgapg eng lNybpc (Standard & Poor's); duy (Fitch,
Fitch Ratings), n/unu B gbpXaBHu LLEHHM KHKA, N30aneHN B MECTHA BanyTa UM HENOg4YNHEHN
KoprnopaTtnBHM 0brMraumm, KOMTo HAMaT UHBECTULMOHEH PENTUHT OT e4Ha OT NMOCOYEHUTE Mo-
rope peNTUHIOBY areHLUMn, HO EMUTEHTBLT Ha KOUTO MMaA UHBECTULIMOHEH PENTUHT OT NOHE eaHa
OT PENTUHIOBUTE areHunm, MOCOYEHN NO-rope, N/Unm B UHCTPYMEHTM Ha NApUYHNUS Nasap, YNNTO
€MUTEHT € NOMyYMsT MHBECTULMOHEH PENTUHr OT HSAKOS OT ropecrnoMeHaTuTe PEVTUMHIOBMU
areHuuu.

Toa o3Ha4vaBa, 4Ye [[naBHUAT I'IOD,d)OHLI, MOXe Oa nHBecTtunpa oo 50% oT akTnBUTE, BIIOXXEHU B
o6n|/|raumm N ObNroBn UHCTPYMEHTU, B UHCTPYMEHTU, KOUTO HAMAT KpeauTeH peIZTI/IHF oT
NOCOYEeHUTE Nno-rope peVITMHFOBM areHuun u/mnmn KouTo He OTroBap4aT Ha NOCOYEHUTE Mo-rope
N3NCKBAHUA 3a KpeaunTeH peVITMHF.

MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO W Aa e
cpaBHUTeneH nokasaten (beHymapk).

OTroBOpHUAT XapakTep € rapaHTupaH OT ropecrniomeHaTata MeTogonorua 3a OTFOBOPHO
NHBECTMpPaHe.

NHdopmauus, cBbp3aHa ¢ TaKCoOHOMUATa

3a naBHKMA noadoHa, n B Tasm Bpb3ka 3a [NoadoHaa, KoMTo MHBecTUpaT B TOo3n [naBeH
noadoHa, creasa Aa ce uMa npedpua, Ye kKbM Aatata Ha Teaun [Npasuna, MnaBHUAT noadoHa
He Ce CTPEeMW KOHKPETHO Aa WHBECTMpA B €KONOrMYHO YCTOMYMBU MKOHOMWUYECKM OENHOCTMH,
CbrnacHo pamMmkaTa Ha TakcoHomus Ha EC. MNpoueHTbT, MHBECTUPAH B €KONOMMYHO YCTOMYNBM
OEMNHOCTM NO CMUCHIIA Ha pamkaTa Ha TakcoHomus Ha EC no Bcako Bpeme e 0%. Toea we 6bae
HabnogaBaHO peaoBHO M BeaHara LWoM 6baaT HanMyHU A0CTaTbYyHO HAOEXaHWN, HABPEMEHHU
1 NPOBEPUMUN JaHHU OT EMUTEHTU NN OPYKECTBA, B KOUTO Ce MHBECTMPA, 1 6baaT nybnvkysaHu
OKOHYaTENHUTE pPEerynaTopHU TEXHUYECKU CTaHOApTW, NpedocTaBsilM NO-nogpoOHM HACOKM
oTHocHO Pernament (EC) 2019/2088 Ha EBponenckus napnameHT n Ha CbBeTa OTHOCHO
OMoBEeCTSAIBaHETO Ha MHGOpMaUNa BbB Bpb3Ka C YCTOMYMBOCTTA B CEKTOpa Ha oMHaHCOBUTE
YCINyrn n OTHOCHO Ha4vMHa, NO KOUTO MHopMaLumsaTa, CBbp3aHu C TakcoHomuAaTa Ha EC, Tpsibea
Aa 6bae nybnvkyBaHa, HacTosALWMTE NpaBuna we 6baaT akTyanuampaHu.

WM3unckBaHe 3a aucknenmsbp J.P. Morgan:

MHopmauuaTa e nonyvyeHa oT U3TOYHULM, 3a KOUTO ce CMATA, Ye ca HagexXaHu, Ho J.P. Morgan
He rapaHTupa HelHaTa MbiIHOTa UMK TOYHOCT. MIHOEKCHT Ce M3nona3ea c paspelleHne. MHOekcbT
He MoXxe aa 6bae KonvpaH, U3Non3BaH Unu pasnpocTpaHseaH 6e3 NnpeaBapuUTENHOTO MMCMEHO
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.) TlopTdhennbT Ha rmaBHMA nogdoHA € CbCTaBeH
OCHOBHO OT (POHOOBE, ynpasnsBaHu oT koMnaHusa oT KBC rpyn, Bb3 OCHOBa Ha KpUTepumn Kato
KOIMKO Npo3payHa e MHBECTULMOHHATa NonuTuka Ha Te3n poHaoBe 1 Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C UHBECTULMOHHATA CTpaTerns Ha rnaBHUs NogdoHA.



(4) To3n maBeH nogdoHO MOXe Aa CKMuYBa COENKM C OEepMBaTM KakTO 3a MOCTMraHe Ha
WHBECTULMOHHMTE LIeNK, Taka U 3a Xxe4XupaHe Ha puckose. 3a ga ce NocTurHat uenurte, morat
a ce n3nonaeart AepnBaTUBHU MHCTPYMEHTU, NPUETU NN HENPUETN 3a TbpryBaHe Ha perynmpaH
nasap: ToBa moraT ga 6baat dopybpaHu OOroBopu, OYbLPCK, ONUUK UK CyanoBe C LIEHHU
KHWXKa, WHOEKCU, BanyTu WM JNUXBEHU MNPOUEHTUM unv Apyrn TpaH3akuum, BKMAOYBaLLM
aepusatnBHU OMHAHCOBM MHCTPYMeHTU. COenkn ¢ gepueaTu, KOUTO He ca NpueTn 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAo4yBaT CaMoO C MbPBOKNACHM (PUHAHCOBU WHCTUTYLNN,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (U3m. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBall nogdoHn Ha XopansbH
Ken Bu Cn CunHo [OuHamnyeH TonepaHteH OtroBopHo WMHBectupawy (Horizon KBC Highly
Dynamic Tolerant Responsible Investing), MNMoadgoHabt OBB Ekcneptn3 CunHo [OuHamuyeH
TonepaHTteH OTroBopHO MHBECTMpALL MMa egHaKbB PUCKOB Npodunn ¢ Heroeus [NaeseH noadoHA.
CbobpasHo BbTpellHaTa MeTogonorMa Ha YnpasnsasaloTo APY>XeCTBO TO3U PUCKOB npodurn e
AvnHamuyeH. CbobpasHo MeTogonorusaTa 3a Knacudukaumsa Ha KONMEeKTUBHUTE WHBECTULMOHHM
cxeMu Ha bbnrapckata acouuaums Ha ynpasnaBalLmTe ApYKecTBa PUCKOBUAT NPOdUn Ha TO3N
Moadona, onpeaeneH cnpsiMo reorpadCcknst M nasapHUsi PUCK, Ha KOUTO TOW € N3MNOXeH, OTroBaps
Ha rrnobaneH oHa B aKUmMMW.

JdonbnHUTEeNHN NMKBUOHU aKTUBU

Un. 15. (omm. 23.08.2022z2., usm. 31.08.20222.) Bcekn lNogdoHn mMoxe ga ObpXyM NapuydHu
cpeacTtea B 6aHka 4o pa3mepa Ha cymaTa, Heobxoamma Ha NogdoHaa ga nanbiHU NOpPbYKUTE
3a obpaTHO U3KynyBaHe, No4adeHn OT MHBECTUTOPMUTE, KAKTO U A4a NOKpUE OpYrv TEKYLLM pasXoau,
HO BbB BCeKkU criydan He noseye oT 15% OT HETHUTE MY aKTUBM.

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

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

(2) OepviBatn morat ga 6bvaaT usnonaeaHu ot NogdoHaoBEeTE €AMHCTBEHO C LIS XeAKMpaHe Ha
puUckoBe.

(3) ObwaTta cTOMHOCT Ha ekcnosuumsaTa Ha Bceku [loadoHna, cBbp3aHa C OepuBaTUBHMU
WHCTPYMEHTWN, HE MOXe Aa HaaBullaBa HeTHaTa CTOMHOCT Ha HEeroBuTe akTuBW. 3a Tasu uen
Bceku Moadona n3dmncnsaea obiata cn puckoBa eKCno3nums, kKato KoMbrMHUpa cobecTBeHaTa cu
npsika puUCKOBa €KCMo3uuMs KbM OepuBaTUBHUM WMHCTPYMEHTW C OeWCTBUTENHaTta pucKoBsa
eKcno3numa KbM AepvBaTMBHU (OUHAHCOBU WHCTPYMEHTW Ha CboTBeTCTBaWmMsa My [naseH
noadoHa, NponopuUMOHanHO Ha pasmepa Ha MHBecTUuusATa cu B naBHus nogdoHa, vnu C
MakcumanHaTta obuwa ekcno3vumsa Ha [naBHuMs noodoHO KbM AepyBaTUBHM  (PUHAHCOBM
WHCTPYMEHTW, NPeABUAEHN B y4peanTenHnTe aktoBe Ha naBHuUs boHA Yagbp, NponopuuoHanHo
Ha pa3mepa Ha nHeectTnumuaTa Ha NMoadoHaa B NaBHUA noadoHA.



(4) (Hoea om 20.11.2020 2.) YnpaBnsBawoTO APYXeCTBO, Korato gelcTBa 3a CMeTKa Ha
MoodoHaoBeTe, He Bb3HamepsiBa Aa W3Nons3Ba TEXHUKM U UHCTPYMEHTM 3a edeKTUBHO
ynpaBneHue Ha noptdenna no cmucbna Ha yn. 50, an. 1 ot Hapea6a Ne 44 — peno caenku.

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

Un. 16a. (1) (M3m. om 16.11.2021 2.) B cnyyan Ye pewm ga CKMOYM COENKM C N3BbHOOPCOBO
TbpryBaHu [OepuBaTUBHM (UHAHCOBM WHCTPYMEHTM 3a cMeTka Ha pageH [logdona,
Ynpasnasalwloto apyxectso unm KrnoHbT, gerctBaw/o 3a cmeTka Ha [NoadoHaa, moxe aa
nony4aBa obesneyeHne C Len HamansBaHe Ha puUCKa OT HEeCbCTOATENHOCT Ha HacpellHaTa
CTpaHa no Takaea caernka (KpeauTteH puck). Beako obesneveHmne, nonyvyeHo 3a Ta3u Len, Tpsdoea
Aa CbOTBETCTBA Ha MNPUMOXKMMOTO 3akoHO4AaTeNcTBO, MNO-CheuManHo MO OTHOLWEeHWe Ha
NVKBWOHOCTTA, OUEHKaTa, Ka4yeCTBOTO Ha eMWUTEeHTa, Kopenauusata U pucka, CBbp3aHn C
yrnpaBneHnetTo Ha obGe3neyeHuneTo. [lpu nonydYaBaHETO M ynpaBneHWETo Ha obesneveHus
YnpaBnasalloTo gpyxkectso unu KnoHbT, gercTBawo 3a cmeTka Ha [loadoHgoBeTe, B3ema
npeaBua 1 oTHocumnTe pasgeny ot Hacokute Ha EBponeiickms opraH 3a LLeHHU KHbKa U nasapu
3a KOMMETEHTHUTe opraHn u gpyxecteaTa, ynpasnasawm [KUTMUK (Ped. Homep:
ESMA/2014/937). NpeaBuna ToBa, Ye MHBECTULUNOHHATa Len Ha NogdoHagoBeTe e oa uHBecTupaTt
noHe 85% OT akTMBUTE CM B CbOTBETHUTE [NaBHM noadoHaoBe Ha naBHUS oHL Yagbp, KaTo B
Tasu Bpb3ka MoraT Aa MmaTt caMO OrpaHU4YeHn No3vumun B 4epuBaTth C Len XepKupaHe Ha pUck,
YnpaBnsBawoTo ApyxectBo U KnoHbT He npeaswxkaat aa 6bae nonyvyaBaHo obesneyeHve B
pa3mep Ha 1 Hag 30% oT akTnBuUTEe Ha cboTBETHUTE lNoadoHaose.

(2) KoraTo coenkm ¢ n3asbHO60PCOBO ThpryBaHu AepyBaTu ce U3BbpLUBAT 3a cMeTKa Ha MNoadoHa,
BCSIKO 06e3nedeHune, M3NON3BaHO 3a HamarnsiBaHe Ha puckoBaTa eKCrno3nums KbM HacpeliHaTa
CTpaHa, N0 BCAKO BpeEME crneaBa Aa OTroBapsi Ha CNneaHUTe KpUTEPUN:

a) (usm. 23.08.20222.) nukBMOHOCT — BCSKO obesnedyeHue, KOeTO He € MOSyyYeHo B
Napu4HN CPeACTBa, Creasa Aa Ma BUCOKa NMMKBUAHOCT U Aa ce TbpryBa Ha perynupax
nasap Wnnm B MHOrOCTpaHHa CUCTEMa 3a TbProBuMs C MPO3padHO onpeaensHe Ha
LueHnTe, Taka 4Ye pa moxe pa 6bae npogageHo 6bp3o Ha ueHa, 6nmska Ao
OCTOMHOCTSAIBAHETO npeau npogaxbara; nony4yeHoTo obe3neyeHve cnegBa pAa
OTroBaps Ha usnckeaHudaTta Ha un. 49 30KNCOMNKK;

0) (usm. 23.08.20222.) oueHka — nonyy4eHoTo obesneveHme cneasa ga 6bvae oueHsaBaHo
Han-mMarnko eguH NbT Ha AEH U aKTMBW, NOKa3BallM ronsiMa M3MeH4YMBOCT Ha LieHaTa,
He crnegBa fa ce npuemaT kaTo obesneveHne, OCBEH ako He ca npeaBuaeHu
AOCTaTb4yHO KOHCEPBATUBHM paBHMLLA HA €BEHTyanHun 3aryou;

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

r) (usm. 23.08.20222.) kopenauusi — obe3neyeHUETO, NOSYy4EHO OT CbOTBETHUSA
MoadoHa, cnenga ga 6bae n3gageHo oT CybekT, KOMTO € HE3aBMCUM OT KOHTpareHTa
N OT KOWTO Ce OYaKBa Ja He NPOosiBU CUITHA 3aBUCUMOCT OT pe3ynTaTuTe OT AeMHOoCTTa
Ha KOHTpareHTa;

A) (usm. 23.08.20222.) puBepcudmkaums Ha obesnedeHmeTo — obesnedyeHmeTo crieasa
Aa 6bae gmBepcmduuMpaHo No OTHOLLIEHUE Ha AbpXKaBW, Nasapu U eMUTEHTU, KaTo



PUCKBT 3a JafdeH eMUTEHT He HaaxBbpns 20 % OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
cboTBeTHUA MNoadoHa;

€) puCKoBe, CBbp3aHM C YyrnpaBneHWeTo Ha obesneyeHneTo, crnegBa pda ObaaT
NOEHTUUUMPaHW, YNpaBnsiBaHN U CMEKYEHN NOCPEACTBOM MpoLeca 3a yrnpaBneHue
Ha pucKa;

X) nonydeHuTe obesnedeHns TpsibBa ga ce cbxpaHsiBaT oT [lenoautaps;

3) (u3sm. 23.08.20222.) npn HacTbMBaHe Ha HeWU3NbfHEHWE Ha HacpellHaTa CTpaHa,
YnpaenssalwoTo gpyxectBo/KnoHbT, AencTBalwo 3a cmeTka Ha NogdoHa, moxe fa
NPUCTBNN KbM NUKBNAAUNSA Ha obesneveHneTo No BCAKO Bpeme 6e3 npeanssectue Ao
KOHTpareHTa unm HerosBoTo ogobpeHue;

VI) akKTuBM OT MOJy4eHO Henapu4yHo obe3neyeHne He morat ga Obaar npoaaBaHn,
penHBeCcTUpaHn wunn 3anaraHn npegun HacTtbnBaHeTO Ha HeW3nbJIHEHNWE Ha
HacpelwHaTa CTpaHa,

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

(3) (N3m. om 16.11.2021 2.) YnpaBnaBaLoTo ApYKeCcTBO unu KnoHbsT, AencTBaLl/o 3a cMeTka Ha
MNMoadoHooBeTe, MOXe Aa npuema cnegHuTe BuaoBe obesneyeHue:

a) napwudHu CpeacTBa;

6) obnurauuu, mM3gageHu unu rapaHTMpaHn OT AbpXkaea, 4YacT oT EBponenckoto
MKOHOMMYECKO MPOCTPAHCTBO, UNK Apyra Abpxasa, cTpaHa no Cnopa3ymeHueTo 3a
OpraHunzaumsaTta 3a MKOHOMWYECKO CbTPYAHMYECTBO M pasBUTUE, TEXHWU LIEHTPasiHK
GaHKM, TEXHM OpraHn Ha MeCTHOTO camoynpaBneHue, oT EBponenckara ueHTpanHa
OaHka, EBponenckata MHBECTMUMOHHA GaHka wnu OT MeXayHapogHa nyonudHa
opraHu3auusi, B KOSITO 4YrieHyBa MNOHE efdHa AbpXasa, 4acT oT EBponenckoTo
MKOHOMMYECKO MNPOCTPAHCTBO, KaKTO M KBanuuuupaHu ObAroBU LIEHHW KHUXKA,
N3gafeHn nnv rapaHTMpaHn oT TPETU ObPXKaBU C KPeOUTEH PENTUHT, HE MO-HUCHK OT
WHBECTULMOHEH, NMPUCbAEH OT areHuusi 3a KpeauTeH PEeWTUHT, pernctpupaHa wunm
ceptudmumpara cornacHo PernameHTt (EC) Ne 1060/2009.

(4) (U3m. om 16.11.2021 2.) YnpaBnABaLLOTO APYXeCTBO unun KNnoHbT onpeaenaTt Heo6xoanmoTo
HMBO Ha obe3neveHne B CbOTBETCTBUE C IMMUTUTE 3a PUCK OT HAcCpeLLHaTa cTpaHa, NPUNoXUMM
3a cboTBeTHUs NMoadoHa, kaTo B3emaT npeasua Xxapaktepa U XxapakTepUCTUKUTE Ha COEnkute,
HacpellHaTa cTpaHa, HeroBaTa KpeamMToCcnocobHOCT 1 npeobnagasalumTe nasapHu yCrioBus.

(5) (N3m. om 16.11.2021 2.) YnpasnsiBawoTo ApyXecTBO unu KnoHbT B3emMaT peLleHne 0THOCHO
HamaneHneTo Ha oueHKaTa Ha NpefocTaBeHOTo obesneveHne (XebpKbT), NPUNOXUMA 3a aKTuB,
nony4eH kato obeaneyeHne, Bb3 OCHOBA Ha cregHuTe oakTopu:

a) BWA Ha NonyyYeHoTo obe3neyeHue;
6) nagex Ha akTuBa, NpeJocTaBeH KaTo obesneyeHne (ako € NPUNoXnmo);

B) KpeawuTeH PEeWTUMHI Ha eMUTEHTA Ha akTuBa, NpedocTaBeH KaTto obesneyeHne (ako e
MPUAOXNMO).



YnpaBnseawoTo ApyKecTBo WnM KnoHbT moraT ga B3emar pelleHue 3a AOMbIHUTENHO
HamansBaHe Ha oLleHKata Ha MpeaocTaBeHOTO obeanedyeHne, ako TO € AEHOMUHMPaHO BbB
BanyTa, pasnuyHa oT eBpoTo.

(6) (N3m. om 16.11.2021 e., usm. 23.08.20222.) HenapnyHOTO 0be3neyeHne ce CcbxpaHsiBa oT
Henosutapsa 3a cmeTtka NoadoHooBeTe. AKTMBM, NOMy4YeHM kaTo obesneyeHne, He moraT da
ObaaTt npogaBaHu, peEMHBECTMPAHM UK 3anaraHu oT YNpaBnsaBawloTO APYKECTBO uUnn KnoHbuT
npegu HacTbNBAHETO Ha HEeM3MbJfIHEHWE Ha HacpellHaTa cTpaHa No caefnka ¢ M3BbHOOPCOBO
TbpryBaHu AepmBaTtu. YnpaensBawloTo ApyxectBo unn KnoHbT, AelcTBaMkM 3a CMeTKa Ha
Mogdona, Moxe Aa npogaBa (PUHAHCOBM MHCTPYMEHTW, NOMyYeHU KaTo obGeaneyeHune, KoraTo
HacpellHaTa CcTpaHa e u3nagHana B HemsnbiiHeHMe Mo A0roBopa 3a AepuBaTh U YCroBUsTa Ha
[OroBopa gaear Ha YnpaensiBawoTto gpyxectso/KnoHa/llogdoHaa ToBa npaso.

(7) (M3m. om 16.11.2021 2.) B cnyyan 4ye YnpaBnsiBalloToO ApYXeCTBO unn KnoHbT, gencreaium
3a cMeTka Ha lMoadoHa, pewwaT aa cknoyaT caenkm ¢ M3BbHOOPCOBO TbpryBaHM AepuBaTUBHU
bUHAHCOBM MHCTPYMEHTW, Te MoraT CbLUO Taka Aa npenocTtaBsaT obesnedeHne 3a CMeTka Ha
bapeH lNoadoHa ¢ uen ga Hamanu ekcnosnuuaTa Ha lNogdoHaa KbM HacpellHaTa cTpaHa no
caernka ¢ n3aBbHOOPCOBO TbpryBaHu AepBaTMBHU MHCTPYMEHTU. [NMpegoctaBeHOTO ob6e3neveHme
TpsibBa ga 6bae AoCTaTbYHO NMUKBUAHO, Taka Ye da Moxe Aa 0bae NpogadeHo Ha LeHa, KOATo e
Onun3ka 0o HeroBaTa oLeHKa Npean MOMEHTa Ha U3BbpLUBaHe Ha npogaxobarta. Mpu nsuncnsisaHe
Ha puckoBaTa ekcnosuums Ha lNoadoHa KbM HacpellHaTta cTpaHa YnpaBnaBawoTo APYKeCTBO
mnn KnoHbT B3emaTr npeaBug WHBECTULMOHHUTE OrpaHUYeHnss W orpaHuveHudaTa 3a
KOHLUEeHTpauun, npunoxmnmm kbM lNoadoHaa. MNpenoctaBeHoTo obe3nedyeHne moxe na bvae
OTPa3eHo MO HETHA CTOMHOCT, ako YNpaBnaABaLloTo APYKeCcTBO unv KNnoHbT MoXe Aa rapaHtupa
npunaraHeTo Ha crnopasyMeHuMsTa 3a HeTMpaHe C HacpellHaTa CcTpaHa Mo caefkata C
n3BBbHOOPCOBO TbPryBaHn AepmBaTtn OT MMeTOo Ha lMoadoHaa.

OrpaHquva Ha UHBECTULIMOHHATa 4EeUHOCT

Un. 17. NoadoHaoBeTe He moraT Aa UHBECTUPAT B aKTUBW, Pas3finyHM OT Te3n, MOCOYEHM B unl. 9,
an. 1 ot HacTosAwwmTe lNMpaBuna Ha ®oHaa Yaabp.

Un. 18. (1) (M3m. om 16.11.2021 2.) YnpasnaBawwoTo apyxecTtso, KnoHbT n [lenosnTtapaT, korato
JencrteaTt 3a cMmeTka Ha NoadoHaoBeTe, He MoraTt ga nona3eaT 3aeMu, OCBEH B CriyvauTe U npu
cnasBaHe nanckeaHusTa Ha SOKNCOMKNA.
(2) (M3m. om 16.11.2021 2.) be3 pa ce 3acsara an. 1, cneg ogobpeHne ot cTtpaHa Ha KOH
YnpaBnsasawoTto ApyxectBo, KnoHbT M [enoautapar, KoraTo AencrtBaT 3a CMeTKa Ha
MoadoHaoBeTe, MoraT ga CKIo4YBaT A4OroBOPU 3a KpeauT 1 aa nonseaT 3aeMu Ha CTOMHOCT A0
10% oT aKkTmBUTE Ha cboTBeTeH [logdoHA, ako egHOBPEMEHHO Ca W3MbJIHEHW CreaHuTe
ycrnoBsusi:

a) 3aeMbT € 3a CPOK, He MOo-AbMblr OT TpU Meceua, U € HeobxoaMM 3a MOKpMBaHE Ha

3aabiKeHuaTa no obpaTHOTO M3KynyBaHe Ha aanoseTe Ha NoadoHaa;

0) ycnoBusiTa Ha [OroBopa 3a 3aeM He ca no-HebnaronpuaTHM OT obMyanHuTe 3a nasapa.

Il MMYLLECTBO HA ®OHOA YAOBLP. NMPABA HA NPUTEXATEJIUTE HA AANOBE

Un. 19. (1) (M3m. om 16.11.2021 2.) PoHABLT Yaabp Ce CbCTOM OT LeCTHaAeceT MHBECTULNOHHN
nogpasgenexnvs — lNoadoHgoBeTe. B oTHOWeEHWsATA Mexay nputexartenute Ha OAfoBe BbB
doHpa Yaabp, Bcekn MNoadoHa cnensa aa ce Tpetupa Kato oTaenHo 060cob6eHo nMyLLecTBo,
KaTo B Ta3n Bpb3Ka nputexaTenute Ha OArnoBe MMaTt npasBa CcamMO BbPXy aKkTUBUTE Ha U



poxogHocTtta ot [logdoHaa, B KOWTO ca uHBecTupanu. Bcekm [logdoHa oTroBaps 3a
3a4bJPKEHNATA CU CaMO CbC COBCTBEHOTO CM MMyLLLECTBO. 3a Bceku [NoadoHa e Hanvue oTaenex
Knac gsinioBe, KaTo MMYLLECTBOTO Ha Bcekn NoadoHa e pasgeneHo Ha asinose, Yinto 6pon ce
NpPoMeHs B pe3ynTaT Ha emuTupaHeTo (Npodakbarta) Ha HOBWM OANoBe uUnvM obpaTHOTO MM
N3KynyBaHe.

(2) PoHaBT Yagbp 1 Bcekn oT HerouTe MoadoHOoBE We ce cunTa eEMUTEHT Ha OAnoBeTe, Ha
KOUTO € pasferneH.

(3) (N3m. om 16.11. 2021 2.) HeTHaTa CTOMHOCT Ha aKkTMBUTE Ha Bceku oT lNMNoadoHaoBeTe Ha
doHpa vagbp TpsAbBa ga 6bae Han-manko 500 000 (NeTCTOTMH Xunagu) nesa UM TEXHUS
€KBMBAreHT B €BpO, MO OTHoWeHne Ha [loadoHaoBeTe, KOUTO ca 4EHOMUHMPAHN B €BPO, KOUTO
MUHMManeH npar ga 6bae AOCTUrHaT B paMKUTe Ha ABE roAuHU, CHATAaHO OT MOMEHTA, B KOMTO
Ken Bu Cn AM nony4yn ogobpeHune 3a opraHmanpaHe u ynpaeneHme Ha PoHpa vyagbp ot KOH,
pPECneKTUBHO 3a OpraHM3MpaHe 1 yrnpasneHne Ha cboTBeTHUTE NogdoHaose.

(4) (U3m. om 16.11. 2021 2.) Ao HETHaTa CTOMHOCT Ha akTMBMTE Ha fageH MoadoHa He JocTurHe
500 000 (neTcToTWMH XWMNAgM) neBa WM TEXHUA €eKBMBaNeHT B €eBpO, MO OTHOLUEeHME Ha
MoadoHaoBeTe, KOUTO ca AEHOMUHMPaHN B €BPO, B PaMKUTE Ha CpOKa, NOCOYEH B an. 3 no-rope,
UIn npes WecCT nocriegoBaTesiHn Mecela cpegHarta MeceyHa HeTHa CTOMHOCT Ha akTMBUTE Ha
TakbB NoadoHa nagHe nog 500 000 nesa (UM TEXHUS €KBUBANEHT B €BPO NO OTHOLLEHME Ha
Mogdonaose, neHoMUHUPaHu B eBpo), Keh bu Cn AM mnn KnoHbT B pamkute Ha 10 paboTHu
OHW OMOBECTSsIBa NMPUYNHUTE 3a TOBA, MEPKUTE, KOMTO LLE NpeanpuemMe 3a npueiMyaHe Ha HOBU
WHBECTULMM N CPOKA, B KOWTO TE3N MEPKM LWe 6baaT NpunoXeHn 1 B paMKUTE Ha KOWTO CE OYaKBa
3acerHatmnar lNogdoHa Aa Bb3CTaHOBU MUHUMAIHUS pa3Mep Ha HeTHaTa CTOMHOCT Ha akTUBUTE
cn. [openocoyennat nepumog ot 10 paboTHM OHM 3anodBa ga Tede OT U3TUYAHETO Ha
MbpBOHaYanHusa AByroguleH Nepmoa, CbOTBETHO OT M3TUYAHETO Ha 6 NocnegoBaTeNnHM Meceua,
NOCOYeHN B NPeaxoaHOTO N3pedeHune.

(5) (M3m. om 16.11.2021 2.) OnoBecTABaHETO Ce u3BbpLuBa Ha yebcanTa Ha KnoHa, kakTo 1 upes
OPYrv NoaxoasLm cpeacTBa C Orfed Ha YCTaHOBEHMTE CPeACcTBa 3a nNpefaBaHe Ha nHdopmauuns
Ha uHBectutopute. Ken bu Cn AM nnu KnonbT nanpawa Ha KOH konne ot nHdopmauuaTta oo
Kpasi Ha paboTHWA OeH cned OeHS Ha HEWHOTO pasKpuBaHe, KakTo M MHdopMauus OTHOCHO
pesyntatute OT npeanpueTute mepkn o 10-us OeH Ha BCEKM Mecel, OOKAaTO MUHUMAITHUNAT
pa3mep ot 500 000 nea 6bae AoCTUrHaT.

CTpyKkTypa Ha nmyLiecTBoTo. BHOCKM

Un. 20. (1) CrtpykTypaTta Ha aktmBuTe W nacveBuTe Ha Bceku [loadpoHa, Kakto u HerosaTta
NUKBUOHOCT ce cbobpassiBaT CbC CbOTBETHO NPUITOXKUMUTE 3aKOHOBU M3NCKBAHUS U HACTOALLNTE
Mpasuna Ha ®PoHaa Yagbp.

(2) BHockuTe B MMyLLLecTBOTO Ha Bceku MoadoHa morat aa 6baat camo B napw.

(3) BannceaHeTo Ha gsn BbB Bceku NoadoHA we ce ussbpLuBa cpeLly 3annalwaHe Ha nNbiHaTta
MY €MUCMOHHA CTOMHOCT, KOATO € paBHa Ha HeTHaTa CTOMHOCT Ha aKTUBWTE 3a eOuH Asn,
onpegernieHa Ha CbOTBETHUS OEH, MIOC OTHOCUMMUTE pasxodu 3a eMUTUpaHe, onpeneneHn 3a
cboTBeTHUA NoadoHa (ako mma Takmea). AKO CTOMHOCTTA Ha MHBECTMUMATA Ha NoTeHumaneH
WHBECTUTOP He NO3BOSIABA 3aNUCBAHETO Ha Kpbrbil 6por AdnoBe, MHBECTUTOPBT MOXe CbLLO Aa
npuaobue YacTuyeH Aar, B KOUTO Criyvyan YaCcTUYHUAT ASn ce onpeaenst C TOYHOCT A0 YeTBbpTUSA
3HakK crepg geceTuyHarta 3aneTtas.

(4) MnHnmanHaTa cyma 3a 3anicBaHe Ha gsanose B [logdoHaoBe, AeHOMMHMPaHW B neBea, € 10
neB.a, a 3a lNogdoHaose, oeHoMUHMPaHW B eBpo - 10 eBpo. Korato e HanpaseHa rnopbyka 3a
3anncBaHe Ha OsnoBe, CTOMHOCTTA Ha NopbykaTa ce pasaensd Ha EMUCUOHHATa CTOMHOCT 3a A
B cboTBeTHUSA MNogdoHa. MNMoagdonaoBeTe Mmorat fa nsgasat camo AS10BE UM YacTUYHM OAnoBe,
YMATO EMUCMOHHA CTOMHOCT € 3annaTteHa uausano.



(5) (M3m. om 10.05.2021 2.) EMncroHHaTa CTOMHOCT BKITHOYBa pas3xoauTe 3a eMuTupaHe, KouTo
ca B pa3mep 0o 2,5% oT HeTHaTa CTOMHOCT Ha akTMBUTE 3a Asn Ha Bcekn oT MNoadoHaoBeTe.
(6) PoHOBbT Yagbp 1 HerosuTe NoadoHaoBE HAMAT NpaBo Aa M3gasaT ASNoBe, YNATO EMUCUOHHA
CTOMHOCT He e HamnbfIHO 3annaTeHa.

YBenuyaBaHe un HamansiBaHe Ha nmyuwectBoTo Ha PoHaa Yaabp u NoacdoHaoseTe

Un. 21. mywecTteoTo Ha ®PoHaa Yaabp v HerosuTe MNoadoHaoBe ce yBenuyaea Unn Hamansisa
B 3aBMCMMOCT OT NMpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTuBuTe Ha Bceku oT lNNogdoHaoseTe,
BKMIOYMTENHO B pe3yntar Ha emMutupaHe M obpaTHO M3KyrnyBaHe Ha OS/IOBE BbB BCEKM OT
MoadoHaoBeTe M OT KonebaHusiTa B HeTHata CTOMHOCT Ha aKkTMBUTE Ha MHBECTULMUTE Ha
MoadoHaoBeTe B cbOTBETCTBALWMTE UM [TNaBHM nogdoHaoBe.

Osano.e B NoadgoHpoBeTe

Un. 22. (1) CvrnacHo § 1, 1. 4 ot JonbnHutenxHute pasnopendu kem 3OKNCAONMKAN, nsgagennte
oT Bceku [NoadoHa aanose ca PUHAHCOBU MHCTPYMEHTU, KOUTO M3passiBaT npasBaTa Ha TeXHUTE
npuTexaTenu BbpXy akTuBMTe Ha cboTBeTHUs [logdona. OsnoBeTte Ha Bceku lMoadoHa ca
0B6MKHOBEHN, CBOOOAHO NPEXBBLPSEMU, MOMMEHHU, Be3HannyHn asnose. Te ca peructTpupaHn B
,LleHTpaneH genosutap“ Al u morat ga 6vaat npeanaranu nyénunyHo B Penybnuka bvnrapus.
(2) AN3m. om 16.11.2021 e., 11.11.20222.)) HomuHanHaTa CTOMHOCT Ha [OAMNOBETE Ha
MoaodoHaoBETE € KakTo cneasa:
o OBbb Ekcneptii3 JedaHanseH banaHcupaH (JIEBA) e aeHoMuHMpaH B neBa un ganoseTte
MYy MMaT HOMWHaNHa cToMHOCT oT 10 fieBa BCeky;
o OBbb Ekcneptin3 [ledaHameen TonepaHteH (JIEBA) e neHOMUHMPaH B NeBa v AANoBeTe
MY MMaT HOMUHanHa CToMHocT oT 10 neea Bceky;
e OBb Ekcneptn3 OuHamuyeH banaHcupan (JIEBA) e peHoMyHMpaH B resa u asnoseTe
MYy MMaT HOMWHaNHa cTonHoCT oT 10 fieBa BCeky;
e OBB Exkcneptn3 OuHamuyeH TonepaHTeH (JIEBA) e geHoMuHupaH B nesa u ganoseTe
MY MMaT HOMUHanHa CTonHocT oT 10 neea Bceky;
e OBb Ekcneptins CunHo AdunHamunyeH TonepaHteH (JIEBA) e neHomuHupaH B nesa u
AanoseTe My UMaT HOMUHanNHa CToMHocT oT 10 neBa BCeKy;
e OBb Ekcneptn3 fedananeeH banaHcupaH (EBPO) e ngeHoMuHMpaH B eBpo 1 aanosete
MY MMaT HOMMHarnHa CToOMHOCT OT 10 eBpo BCEKY;
o OBb Ekcneptii3 edaHauseH TonepaHteH (EBPO) e oeHoMmHMpaH B eBpo 1 aanoseTte
MY MMaT HOMUHanHa CToMHOCT OT 10 eBpo BCeEKY;
e OBb Ekcneptin3 uHamunyen banaHcmpan (EBPO) e geHoMuHupaH B eBpo 1 aanoseTe
MY MMaT HOMUHanHa CToMHocT OT 10 eBpo BCEKY;
o OBb Ekcneptins uHamuueH TonepaHTeH (EBPO) e geHoMUHUpaH B €BpO 1 asanoBeTte
MYy MMaT HOMUHanHa cTonHocT oT 10 eBpo BCeEKY;
e OBbB Ekcneptins CunHo OuHamuyeH TonepaHnteH (EBPO) e geHomMuHupaH B €Bpo U
asnoseTe My MMmaT HOMKUHaNHa CTOMHOCT oT 10 eBpo BCeEKY;
e OBb Ekcneptin3 fledpaHsmeeH KoHcepBaTmeeH OTroBopHO ViHBecTupall e 4eHOMUHUPaH
B fleBa U AANoBeTe My MMaT HOMUHarHa CTOMHOCT OT 10 neBa Bceky;
e OBb Ekcneptinz dedaHanseH banaHcmpan OTroBopHO MIHBECTMpaLL € AeHOMUHUPaH B
nesa n ganoseTe My MMaT HOMUHaNHa CTonHOoCT oT 10 nesa BCeky;
e OBb EkcneptUins uHamuyeH banaHcupan OTtroBopHo MHBecTupall € AeHOMUHUPaH B
neBa n ganoBeTe My MMaT HOMUHaNHa CTOMHOCT OT 10 neBa Bceky;
e ObBbb Ekcneptin3 OedaHaneeH TonepaHTeH OTroBopHO NHBECTMpaLL, € AEHOMUHNPAH B
nesa n ganosete My MMaT HOMUHaNHa CTonMHOCT oT 10 nesa BCeky;



o OBbb Ekcneptns OuHammyeH TonepaHTeH OTroBopHO MHBECTUpall € 4EHOMUHUPaH B
neea v ganosete My MMaT HOMUHarHa CTonMHoCT oT 10 nesa Bceky;

e OBBb Ekcneptna CunHo [OuHamuveH TonepaHTeH OTroBopHO WHBecTupaw, e
AEHOMWHMPaH B fieBa U AANoBeTe My MMaT HOMUHanHa CTonHocT oT 10 neBa BCeku.

(3) bposaT Ha gsinoBe BbB Bceku [loadoHa ce onpenenst OT TAXHOTO mM3gaBaHe U 0bBpaTHO
N3KyrnyBaHe N He e OrpaHMyeH C MMHUMarneH Unu MakcumarneH pasmep.

BupoBe aanose

Un. 23. (1) Bcekun MNogdoHg Mmoxe ga n3gasa Lennm 1 YaCTUYHU OSroBe.

(2) bposat gsnoBe, KOMTO MHBECTUTOPBLT Npuaobuea B gageH lMogdoHa, ce onpegenst kaTo
YacTHO MeXOy HanpaBeHaTa napuyHa BHOCKa (3asiBeHaTa 3a MHBECTUUMS cyma) C onpejerneH
pa3mMep M1 EMUCUOHHAaTa CTOMHOCT Ha €4WH A, M34NCeHa 3a CbOTBETHMS OEH.

(3) Ako 3agBeHaTa 3a UHBECTULMSA CyMa OT AafeH UHBECTUTOP He e AoCcTaTbyHa 3a 3anucBaHeTo
Ha usan gan, MHBECTUTOPBLT MOXE Aa Npuaobure YyacTUdeH Asn, B KOMTO Criyvan YacTUYHUAT aan
Ce onpeaens ¢ TOYHOCT 4O YeTBbPTUS 3HaAK Cred AeceTuyHaTa 3aneTasi.

PerucTbp Ha npuTexaTtenute Ha Asnose

Un. 24. 3a Bceku lNogdoHn ce Boau OTOENEH PErucTbp Ha MpuTexXaTtennte Ha OsnoBe.
PernctepbT Ha nputexatenu Ha asnoBe Ha Bceku oadoHa ce Boan oT AuctpubyTtopa Ha
nsinoeeTe Ha NMoadoHaoBeTe, konTo e ,O6eanHeHa 6bnrapcka 6anka“ All, peructpupana ¢ EMK
000694959 B THProBCKMst PEMMCTBP N PEMMCTBP Ha KPUOUYECKUTE NKLIA C HECTOMAHCKa Len npu
AreHuuaTa nNo BAMCBaHWATa M NpuTexaBalla nuueH3 3a u3BbpliBaHe Ha 6aHkoBa OENHOCT,
npepoctaBeH oT bbnrapckata HapogHa 6aHka 19.11.1992 r., nocnegHo M3MeHsH cbC 3anoBep
PL 22 — 2250/ 16.11.2009 r. Ha Bbnrapckata HapogHa 6aHka (,AuncTpnbyTopbT®). PernctopbT
Ha npuTexaTtenuTe Ha ganose 3a Bcekn MNogdoHa ce Boaun npu LeHTpaneH genoautap” AL.

MpexBbprsiHe Ha asnoBeTe

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

MNpaBa Ha npuTexartenute Ha Asanose

Un. 26. (1) OanoBeTe BbB BCekn oTaeneH MNMoadoHa Ha doHaa Yaaobp AaBaT Ha cobCcTBEHMLMTE
MM paBHM MpaBa C MpaBaTa Ha Opyrute nputexaTtenu Ha pganoBe B To3u [loadona,
NponopLUnoHanHoO Ha bposda nputexaBaHu asanoee. Bcekn aan npegocTaBsa Ha CBOA nputexarten
npaBoO BbPXYy CbOTBETHA 4acCT OT akTuBWUTE Ha gageH oadoHa, BKIKYUTENHO NpU HeroeaTa
nukBMaaunsa unu nukeugauna Ha doHaa Yaabp, NpaBo Ha obpaTHO M3KynyBaHe, MpaBoO Ha
MHOpMaLMs 1 NpaBo Ha Xanoa.

(2) UmywectBeHnTe npaBaTa NO YacTMYHM AsnoBe B pageH [lloadonn, ce npugobusat m
ynpaxHABaT OT CbOTBETHUSA NpUTEXaTes NPONOPLNOHANHO Ha NPUTEXaBaHNSA YacTUYeH Osn.

NMpaBo Ha nogaBaHe Ha Xanba



Un. 27. (1) WHBectutopnte Mmat npaBo fa nogasaT 6Ge3nnaTtHo xanbw cpelly AEWCTBUA U
6espencrteus Ha Ken b Cun AM, KnoHa 1 nuuara, Kouto M NnpegocTaBsaT ycryr, Hanpuvep no
OTHOLLEHNEe Ha [OeNHOCTUTEe MO agMUMHUCTPUpaHe Ha OAnoBe, 3asiBKM 3a MHGOpMauus Ha
WHBECTUTOPUTE, OLEHKa Ha HEeTHaTa CTOMHOCT Ha aKkTUBUTE U U34MCNsBaHe Ha LeHaTa 3a eauH
OAn, CbOTBETCTBME CbC 3aKOHOBWUTE W3MUCKBAHMS, BOAEHE Ha KHUra Ha nputexarenure Ha
AanoBse, pasnpeferneHne Ha nnawaHuara, emuTupaHe, npogaxba n obpaTtHO U3KyrnyBaHe Ha
AAnoBe, U3MbIIHEHWe Ha LOroBOpU, BOAEHE Ha OTYETH.

(2) (A3m. om 20.11.2020 2.) NHdbopmauns 3a Pega 3a nogaBaHe u pasrnexgaHe Ha xanbw,
UCKaHWS W Bb3paXeHus Ha npuTexaTtenn Ha p[Janose ce npegoctaBa 6esnnatHO Ha
WHBECTUTOPUTE, NP NOMCKBaHE, 1 ce NyGnMKyBa Ha MHTEPHET cTpaHuuaTa Ha KnoHa.

(3) (Hosa om 20.11.2020 e.) KnoHbT 1 OnctpubyTopbT NOAABLPXKAT CrneunaneH peructTbp Ha
Xanbuw, nogageHu OT npuTexartenute Ha ganose B [logdoHaoBeTe cpelly AencTBUATa M
6e3gencTBusTa Ha YNpaBnaBaLloTo ApyXecTBo, KnoHa 1 TexHuTe AoCTaBuMum Ha YCnyru, 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 CboTBEeTHO Ha KnoHa
nnn 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 KnowHa,
BKIMIOYMTENHO AeNCTBanKmn 3a cmeTka Ha doHga Yagbp u NoadoHposeTe, u OuctpubyTtopa
OTrOBOPHOCT 3a HEU3NbJIHEHWE Ha 3aOb/DKEHUS U OTFOBOPHOCTU KbM WHBECTUTOPUTE,
npegBuOeHN B CKIOYEHUTE C TAX goroBopu ¢ [Ouctpmbytopa M nogageHu Mopbyvkv 3a
n3nbnHeHne ot Anctpubytopa, Hocn OUCcTpnbyTopbT, KaTo B Tasn Bpb3ka AUcTpmbyTopbT HOCK
OTrOBOPHOCT B OTHOLWEHusATa My Cc KnoHa v 3a npeueHkarta, BKIHOYUTENHO HenpaBuilHa
npeueHka Ha obcToATencTeaTa, U3MNOoXeHN B xanba OTHOCHO HEeU3MbIIHEHWE HA MOCOYEHUTE
3agbimkeHnsa Ha uctpubyTopa. HesaBncumo oT ToBa, KpariHaTa OTTOBOPHOCT Ha KnoHa cnpsaimo
WHBECTUTOPUTE OTHOCHO HEM3NDBbIIHEHNE Ha 3aabilKeHuATa, Bb3noxeHn Ha ductpmnbytopa, He
oTnaga.

(6) (Hoea om 20.11.2020 2.) KnoHbT cnegga ga ocurypu, 4e mma mHdopmauusa 3a BCUYKK
nogageHu xanbu n n3roTBeHM OTroBopwM A0 MHBecTutopmute OT AucTpubyTtopa, KaTo B Tasu
Bpb3ka KnoHbT 1 AuctpmnbyTopbT 4OroBapaT BbBEXAAHETO Ha NpoLeaypa 3a NnpefoctaBsiHe Ha
WHdopmaums Ha otaen ,HopmaTtuBHO cboTBeTcTBME® B KnoHa, B onpeneneH cpok crnej
nonyyasaHe Ha xanbarta npu uctpubytopa, CbOTBETHO 3a CbhrnacyBaHe Ha oTroBopa ¢ KnoHa.

(7) (Hoea om 20.11.2020 2.) IuBecTuTOpPUTE MOraT Aa nogasar xanowu:
e B ocbuca Ha KrnoHa;
e BbB BCUMYKM ochucu Ha OucTtpmnbyTopa;
e OHNaKnH 4pe3 yebcarita Ha KnoHa u upes yebcarita Ha ductpubyTtopa.

(8) (Hosa om 20.11.2020 2.) XXanbute ce pasrnexgat caMmoO ako UHBECTUTOPBLT NpeaocTaBu
BipHA WH(opMauMa OTHOCHO CBOETO WUME U eOUHEH T[paxdaHCKM Homep/aHanornyHu
NOeHTUOMKALMOHHN JAaHHM 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
Ounctpnbytopa, KOMTO aHanuaupart xanbaTta, npoBepsiBaT CbOTBETHWUTE AaHHW, Ccbbupar
AoKasaTencrtea u npegnpuemat Mepku 3a agpecupaHe Ha xanbarta, KaTto MOTUBMPaH NUCMEH
OTroBOp crnefpa Aa ce uanpatia Ha xanbonogartens He No-kbCHO OT 10 paboTHWM OHKU OT AeHsA
Ha nogaBaHe Ha XanobarTa.

(10) (Hosa om 20.11.2020 e.) Bcekn nHBecTutop nmMa npaeo Aa nogage xanba cpewy Ken bu



Cun AM, KnoHa unu Adnctpmnbytopa oo KOH n/vnn Bcekn gpyr KOMNETEHTEH OpraH, KakTo 1 aa
n3nonseBa OpyrM HanuyHuM CpefcTBa 3a anTepHaTMBHOTO paspellaBaHe Ha Cnopose, KaTo
Megmauus, n3aBbHCbAebHM cnopasymenns n Apyru opmMu Ha U3BbHCbAEOHO paspellaBaHe Ha
cropoBe, BKN4MTENHO npouedypata npen CekmopHa mnomMupumesiHa KOMUcCUsl 3a
pasernexodaHe Ha criopoge 8 obriacmma Ha deuHocmume u ycrnyaume o 4. 5 (2) u (3) om
3r®U u 3a detiHocmu u ycnyau no 4n. 86 (1) u (2) om SOAKUCAIKU exknrodumenHo npu
npedocmassiHe Ha (hUHaHCo8U yCrly2u om pa3cmosiHue 8 me3u CeKmopu.

NMpaBo Ha 06paTHO U3KynyBaHe

Un. 28. (1) Bcekn nputexaten Ha ganose B [NoadoHa Moxe ga noucka obpaTtHOTO M3KyrnyBaHe
Ha OAnoBeTe My, OCBEH ako 0OpaTHOTO U3KynyBaHe 6bAe CNPsIHO B HAKOW OT criyYauTe, onncaHu
B un. 36 ot HacTosiwmTe Npasuna Ha PoHaa Yaabp.

(2) NckaHeTo 3a obOpaTHO M3KynyBaHe MOXe [a Ce OTHAcs OO0 4YacT UM OO BCUYKU OAIoBe,
npuTexaeBaHm OT MHBECTMTOPA, HO MPaBOTO 3a 06paTHO M3KyNyBaHe He MoXxe a Obae ynpaKHeHO
YaCTUYHO, aKo B pe3ynTaT OT TOBa UHBECTUTOPBLT B NpuTexaBan No-manko oT eauH uan Asn B
MoadoHAa.

MNMpaBo Ha nHcpopmauus

Un. 29. (1) Bcekn nputexaten Ha gan B [logdong uma npaBo ga nonyyn nybnmyHaTta
MHdopMaumst OTHOCHO AerHocTTa Ha ®PoHaa Yagbp u HerosuTe NoadoHaoBe, cbabpXxalla ce B
HacToswwuTe MNpasuna Ha PoHaa Yagbp, NpocnekTa u AOKYMEHTUTE C KItovoBa UHAopMaLms 3a
NMHBEeCTUTOpPUTE Ha BCeku MNMoadoHa, kakto n nHdopmaumsa 3a Ken bu Cn AM n KnoHa.

(2) MpocnekTbT, AOKYMEHTUTE C KNOYOBa MHopMaLMsa 3a MHBECTUTOPUTE Ha Bceku MoadoHa,
KakTo 1 nocneaHuTe nyonukyBaHn roauLLHK U NONYroanLLHN hnHaHCOBM 0T4eTM Ha PoHaa Yaabp
ce npenocTaBaT 6e3nnaTtHo NP NOMCKBaHE Ha BCEKM MHBECTUTOP, KOWTO Xenae fAa ce 3ano3Hae
CbC CbAbPXXaAHNETO UM C Orfef B3eMaHe Ha MHBECTULIMOHHO peLLeHne.

(3) N3m. om 16.11.2021 2.) HdbopmaumdaTa, NnocoveHa B NpeaxoqHuTe anvHeun, ce npegocrass
Ha pa3nofnoXXeHne Ha MHBECTUTOPUTE M NpUTeXaTenute Ha AAnoBe Ha MHTEPHET CTpaHULaTa Ha
KnoHa u Ha dnctpubyTopa, KakTo 1 B KNoHoBaTa Mpexa Ha AuctpubyTtopa, KbAeTO Ce M3BbpLLBA
npogaxba n obpaTtHo n3KynyeaHe Ha asanoese Ha [NoadoHaoseTe. Mpy NnonckBaHe OT CTpaHa Ha
WHBECTUTOPUTE, Ce NpefocTaBs 6e3nnaTHO XxapTUeH ek3emMnnap oT nHpopmauusaTa.

(4) B ponbnHeHne, BCEKM nNpuUTexaTen Ha OsfoBe N BCEKM UHBECTUTOP MOXE [a noucka ga my
6bae npepoctaBeH 6e3nnaTtHO XapTUEH ek3eMnnsap OT NPOCrekTa U NocCnegHuTe roavWwHU 1
nonyroguwiHn  (puHaHcoBn oT4eTm Ha [naBHus oHg 4Yagbp, 3@ Ja Cce 3ano3Hae CbC
CbAbPXaHNETO UM C Ornej B3emMmaHe Ha MHBECTULNMOHHO peLLeHne.

MpaBo Ha NMKBMOaUNOHEH aAn

Un. 30. (1) Bcekn nputexaTten Ha ganose B NoagoHa Ha PoHaa Yagbp Mma npaBo BbPXY YacT
OT UMYyLLEeCTBOTO Ha CbOTBETHUSA [loadoHA, KOATO CLOTBETCTBA Ha MpuTexaBaHUTe OT Hero
asnose, nNpv nukemngauunsa Ha to3um MNoadoHa n/mnu doHaga Yagwbp.

(2) ToBa npaBo MOxe pAa Obae ynpaxHEHO, LOKONKOTO cried YOoBNEeTBOPSBAHETO Ha
KpeguTtopuTe Ha cboTBeTHUS NoadoHA, e ocTaHano UMyLLLECTBO 3a pasnpegernsHe.

(3) B cnyyanm 4ye aktmeBute Ha [loadoHaa, KOMTO ocTaeaT cnej noracsBaHe Ha BCUYKU
3a0bIDKEHNSA KbM KpeautopuTe Ha To3un NMoadoHa, He ca focTaTbyHK, 3a Aa NOKPUAT LieHaTa Ha
3annceaHe (EMUCMOHHA CTOMHOCT), NnaTeHa oT JaAeH npuTexarten Ha AanoBe, NOCNegHuAT LWe
noHece 3aryba BbpXxy HeroBaTta MHBECTULUSI.



V. NIYBJNTIMYHO NPEANATAHE U OBPATHO U3KYMYBAHE HA OANOBE

Un. 31. KnoHbT e 3agbrikeH Aa npeafiara NnoCTosAHHO 3a 3anMcBaHe asinoeete ot [NoadonaoseTte
W MO UCKaHe Ha npuTexaTtenuTe Ha O4noBe Ada W3KynyBa OAfoBeTe, OCBEH B criyvyauTe Ha
BPEMEHHO CrnMpaHe Ha emuTupaHeTo (npogaxbaTa) n o6paTHOTO U3KyrnyBaHe Ha OANOBETE B
cboTBeTHUSA NoadoHA B 3pUYHO NOCOYEHUTE criydam B HacToswmTte MNpaeuna Ha PoHaa Yagbp.
O6paTHO nskyneHute gsnose ce obescunear.

YcnoBus n npoueaypa 3a Nny6nmMyHo npeanaraHe u o6paTHoO U3KynyBaHe Ha AsAnoBe

Un. 32. (1) 3annceaHeTo 1 06paTHOTO U3KynyBaHe Ha ganose oT [NoadoHaoBeTe ce N3BbpLLBA
oT KrnoHa 3a cmeTka Ha cboTBeTHUSA NoadoHs.

(2) KnoHbT ocurypsiea upes uctpmbyTopa Mpexa OT KNOHOBE, KbAETO Ce npuemat nopbyky 3a
3aKkynyBaHe u obpaTHO M3KynyBaHe Ha AanoBe 3a Bcuyku oadoHaoBe u ce ocbluecTBABaT
KOHTaKTW C MIHBECTUTOPU U NpUTEXATENN Ha OATOBE.

(3) NpogaxbaTta n ob6paTHOTO U3KynyBaHe Ha gsnose B [MogdoHOoBeTe ce M3BbpLUBAT Ypes3
nogaBaHe Ha NUCMeHa nopbuyka OT 3asButensa ao Auctpubytopa. MNMucmeHaTa nopbyka € no
obpaseL C MMHMManHoO CbAabpXXaHue, onpeaeneHo ¢ Hapeaba. Heobxoanmmnte JOKYMEHTU, KOUTO
TpsibBa ga OboaT npegocTaBeHM 3aefHO C NopbuykaTta, ca nocodveHun B pocnekTta. KoraTto ce
npaBu NopbYka 3a MbpPBU NbT, Ce CKMYBa AOroBop ¢ OuctpubyTopa, Bb3 OCHOBaA Ha KOWTO ce
npuemart nocneasallnTe NOPbYKN.

(4) MopbukuTe 3a MOKyrnka, CbOTBETHO MOPBYKATE 3a 00OpaTHO WM3KynyBaHe Ha OANOBE B
MoadoHaoBeTe, ce M3MbIHSABAT NO €MUCUOHHA CTOMHOCT U LeHa Ha obpaTHO W3KynyBaHe,
onpegeneHn 3a Han-6bnuskua AeH, cnejpalw, AeHs Ha nodaBaHe Ha nopbykaTa 3a MOKYMKa,
CbOTBETHO NopbYkaTa 3a 06paTHO M3KynyBaHe.

(5) (Omm. om 18.03.2022 2., u3m. 20.06.20222.) [Mopbykm 3a egHOBPEMEHHO 0OpaTHO
n3kynysaHe Ha asanose B [loadoHa 1 nokynka Ha aanose B apyr MNoadoHa, CbLo ynpaBngasaH oT
Ken bu Cn AM upes KnoHa, n obpartHo, MmoraTt ga ce nogasaT camo 3a AAN0oBe, AEHOMUHUPAHU B
cbllaTta Banyta. [NopbyknTe 3a eqHOBpPEMEHHO 0bpaTHO M3kynyBaHe Ha asnose B MNogdoHa v
nokynka Ha gsnose B apyr MNoadoHa, cbwo ynpasnasaHu oT Ken bu Cu AM upes KnoHa u
obpaTHO, Cce uM3NbMHABAT Ha CbOTBETHaTa LeHa Ha obpaTHO U3KyrnyBaHEe U CbOTBETHO Ha
€MUCMOHHAaTa CTOMHOCT, T.e. onpedeneHa B CbOTBETCTBME C HacTodAwmTe lNpaBmna Ha PoHaa
Yaobp.

(6) Bcuukn nopbYkM 3a MOKynka M oBpaTHO M3KynyBaHe, MOfydYeHu B nepuoga mexay nBe
N34NCNEHMS HA EMUCUOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3kynyBaHe Ha [NoadoHaoBeTe, ce
N3NbIHABAT Ha eHa 1 Cblua LeHa.

(7) MopbukuTe 3a NOKyrka 3a Asnose BbB KOWTO 1 Aa 6uno MNMoadoHa ce nanbriHABaT B paMKkuTe
Ha 7 OHW OT gaTtaTa Ha nogaBaHeTo MM, a 3a 06paTHO M3KynyBaHe Ha ASNoBe - B pamkute Ha 10
AHW OT JaTaTa Ha nogaBaHe Ha nopbykaTa 3a 06paTHO M3KynyBaHe.

(8) MNopbukmTe no an. 5 no-rope ce M3NbIAHSABAT B CPOK 40 7 AHW OT gatata Ha nogaBaHe Ha
CbOTBETHaTa nopbuKa.

(9) Npun NnogaBaHe Ha NOPBYKKM 3a NOKYMNKa NocoYeHaTa B TsIX Cyma ce pasfernis Ha EMUCUMOHHaTa
CTOMHOCT, onpeaenieHa B CboTBETCTBME C HacToswwmTe MNpaBmna Ha PoHaa Yaabp.



YcnoBus 3a cknroYBaHe Ha ﬂOFOBOpM 3a CuctemMmatTn4iHo nHBecTupaHe

Un. 33. (1) WHBecTutOpuTE, KOMUTO ca M3MYeckM nuua, moraT ga ckrnwodat [orosop 3a
cucteMatuyHo uHBecTupaHe (CuctematuyeH uHBecTuumoHeH nnaH) (,CUM [dorosop®), no
cunata Ha kKonTto [ucTpmbyTopbT M3NbMHABA Ha MeceyHa 6asa Ha pgarta, msbpaHa oOT
MHBECTUTOPA, NOpbYKa 3a 3anucBaHe Ha aanose B M3bpaHusa oT nHeectutopa Noadora.

(2) Mpun cknousaHe Ha CUI JdoroBop WHBECTUTOPBLT € ANbXEH Aa MMa no cMmeTkaTa cu
cpeqcTteaTa, Heobxogmmm 3a nsbpaHaTta MHBECTULMSA, KbM AdaTaTa (UTe), NoCoYeHa B CbOTBETHMS
CUIM [orosop, n Heobxogmmnte cpeactea ga 6baat nNo HeroBa CMeTKa OO0 M3MbIIHEHME Ha
nopbykaTa. [lopbykaTa 3a nokynka cbrnacHo Takbe CUI [JoroeBop ce reHepupa aBTOMaTUYHO B
OEHS Ha WHBeCTUUMATa, onpedeneH OT WMHBECTUTOpa, MpU KOEeTO nopbykaTa ce cyuta 3a
nogageHa. B cnyyaute, korato M3GpaHUAT OT MHBECTUTOpPA NEepuoa Ha MHBECTMUMS CbBnaga c
HepaboTeH AeH, NnopbyKaTa ce reHepupa 1 cu1Ta 3a nogageHa B MbpBus crieasall paboTeH AeH.

(3) B cnyqa|7| 4ye NHBECTUTOPDT HE € OCUrypun AoCtatb4yHO Ccpeanctea No CMeTkKaTa CU B AOEHH,
|/|36paH 3a MHBECTUUNA, NOpbYKaTa Ce CHUTa 3a HeBanngHa U aBTOMATU4YHO Ce aHynupa oT
cucrtemarta.

(4) (Omm. om 16.11.2021 2.)

(5) (Asm. om 20.11.2020 2.) MNpu nogaBaHe Ha MOPBYKM CTOMHOCTTA UM Ce pasdens Ha
nocnegHata eMMCMOHHa CTOMHOCT, ornpeerieHa B CbOTBETCTBME C HactoswwuTe [paBuna Ha
doHpa 4Yagbp, 3a Aa ce onpegenu nporHoseH 6pon AsnoBe, NpeaMeT Ha nopbykata.
CmeTkaTa/ute Ha KnueHTa ce 6nokvpa/T B AeHs Ha nogaBaHe Ha nopbykaTa U ce 3agbiikaBalT
Ha cnegBawms paboTeH AeH, creg Kato MMa M34McreHa eMUMCUOHHA CTOWHOCT 3a AeHs Ha
nogaBsaHe Ha nopbykaTa. B cny4yan, 4e cnen onpegensiHe Ha EMUCUOHHATa CTOMHOCT 3a AeHSA Ha
nogaBaHe Ha nopbykaTa M obpaTHa npoBepka B cuctemarta (MpyU KOATO M3YUCHEHUAT Gpomn
AAnoBe ce YMHOXaBa Mo onpegerneHata eMUC1MOHHA CTOMHOCT) Cce noslyyaBa napuyHa CTOMHOCT,
no-marka OT nocoveHaTa B nopbykaTa, CMeTKkaTa Ha uHBectuTopa we 6bae gebutnpaHa c no-
BMCOKaTa CTOMHOCT U CbOTBETHO e 6baaTt nsgageHu gonbrHuTeneH 6pon asnose B n3bpaHus
MoadoHa B 4OMBNHEHNE KbM MPOrHO3HMST OpPOo.

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

HeTHa cTOMHOCT Ha akKTUBUTe

Un. 34. (1) HeTHaTa CTOMHOCT Ha akTnBuTe Ha Bcekn [NoadoHa ce onpeaens Bcekn paboTeH aeH
OT ceagmuLaTta 1 BKNOYBA CTOMHOCTTA Ha BCUYKU aKTUBU U NACKBU, NPUTEXABAHU OT CbOTBETHUS
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
N3KyrnyBaHe Ha AsnOBeTe Ce M3BbpLUBA HA NbpBUS cneasaly, paboTeH AeH.

(2) Mpwn n3uncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBKTE Ha Bceku [NoadoHa ce n3nonssa eanHHa
N nocrneagoBaTeNiHa CUCTEMa 3a OLEHKa, KaTo ce B3emaT MpeaBua CbOTBETHUTE pasxoaum,
CBbpP3aHU C AenHoCcTTa no npogaxba m obpaTHO mM3kynyBaHe Ha asnoBe B [loadoHposete,
BKIMOUYUTENHO TakcuTe Ha [leno3ntaps, KakTo 1 Apyrn pasxoam, ako Takuea ca npeasuaeHu.

(3) (M3m. om 20.11.2020 e.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bceku oT NoadonaoseTe Tpsidoa
Ja e paBHa Ha cbopa oT 6anaHcoBaTa CTOMHOCT Ha BCUYKM aKTUBWM Ha cboTBeTHUSA oadoHa,



HamarieHa cbC cymaTta Ha 6anaHcoBaTa CTOMHOCT Ha BCMYKM HErOBM nacuBu. HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha Asif € paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE, pa3adeneHa Ha 6pos Ha gsnoBeTe
B oOpaweHme Ha cboTtBeTHUA MogdoHn. banaHcoBaTa CTOMHOCT Ha akTMBMTE U NacuBuUTeE ce
onpegens B cboTBeTCTBME C [NpaBunara 3a oLeHka Ha nopTdenna u onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha noadoHaoBeTe Ha PoHaa 4aabp, 0A0OpeHn OoT 3aMeCTHUK-
npegcenatena Ha Komucusata 3a dhMHaAHCOB HaAsop, pbkoBodell ynpaeBneHue ,Haasop Ha
MHBECTUUMOHHaTa genHocT .

(4) OueHkaTa Ha akTmBuTe Ha lMoadoHaoBETE Ce M3BBLPLLBA NPU MbpBOHAYanHo npungobusaHe
(npusHaBaHe) - nNO ueHa Ha npugobmsaHe. [locnegBaliata oOuUeHKa Ha akTMBUTE Ha
MogodoHaoBeTe ce n3BbPLLBA EXKEAHEBHO NO cnpaBeanBa CTOMHOCT.

(5) NocneppalaTa oueHKa Ha (PpMHAHCOBUTE MHCTPYMEHTU Ha lMNMoadgoHaoBeTe ce u3BbpLLBa Mo
crnpaBeanuBa CTOMHOCT B CbOTBETCTBME C [1paBunaTa 3a oueHka Ha noptdenna n onpegensiHe
Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha nogdoHaoBeTe Ha PoHaa Yagbp, npueTn ot
YnpaBnaBawoTo APYKECTBO.

(6) (N3m. om 20.11.2020 2.) 3a c4eTOBOOHU Lenn (hnHaHCOBUTE aKTUBM B nNopTdenna Ha gageH
MoadoHa, OeHOMUWHWpaHW B 4yKAeCTpaHHa BanyTta, ce npeu3ynucnsasaT B JieBoBata UM
PaBHOCTOWHOCT, onpegerieHa no oOMeHHUs Kypc, nyonukyesaH ot bbnrapckata HapogHa ©aHka,
BanuaeH 3a eHs, 3a KOUTO ce OTHAcs oueHkaTa.

(7) (N3m. om 20.11.2020 2.) CTonHOCTTa Ha 3aabiKeHuATa e paBHa Ha cbopa oT 6anaHcoBaTa
CTOMHOCT Ha KPaTKOCPOYHWUTE W ObMArOCPOYHUTE 3agbikKeHus no GanaHc Ha CbOTBETHUA
MoadoHa. 3a c4eToBOOAHN Lenu 3agbiXeHusTa, JeHOMUHUPaHU B YyxXaecTpaHHa BanyTa, ce
npeusuncnasaT no obMmeHHUsA Kypc, nybnukyesaH oT Bbnrapckata HapogHa 6aHka B OeHsl Ha
oueHkaTa. 3agbiDKeHuATa Ce OUeHsIBaT B CbOTBETCTBME C MPUNOXUMUTE MEXOYHApPOAHU
cyetoBogHu ctaHaapT (MCPO) n cyeTtoBOogHATa nonmTuka Ha PoHaa Yagbp.

YcnoBusa n npoueaypa 3a onpefensiHe HA eMUCUMOHHATa CTOMHOCT U LieHaTa Ha o6paTHO
M3KynyBaHe Ha aanoBeTe B [oadoHpoBeTe

Un. 35. (1) HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha akTMBUTE Ha A4S, EMUCUOHHAaTa
CTOMHOCT U ueHaTa Ha obpaTHO n3kynyBaHe Ha asanoseTe B [logdoHaoBeTe ce onpeaensat ot
KnoHa nog koHTpona Ha [leno3uTtaps.

(2) HeTHata CTOMHOCT Ha akTMBWUTE, HETHATa CTOMHOCT Ha aKTMBUTE Ha Ass, €MUCMOHHAaTa
CTOMHOCT 1 LileHaTa Ha obpaTHO u3kynyBaHe Ha aanoseTe B [loadoHaoBeTe ce onpeaenst BCEKU
paboTeH geH (Npenctaensagal , T + 1, HA KOUTO Ce M3BBLPLUBA OLEHKaTa") 3a NpeaxogHus eH
(npeacraBnsBawy ,4eH T, 32 KOWTO oueHkaTa ce oTHaca”). AKO CbOTBETHUAT paboTeH AeH
oduumanHo e 0bsiBeH 3a HepaboTeH AeH, U3YMCNABAHETO HA eMUCUOHHATa CTOMHOCT U LeHaTa
Ha obpaTHO n3KynyBaHe Ha ASNOBETE Ce U3BbPLUBA HA NbpBUA cneasay, paboTeH AeH.

(3) OnpenensaHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOMHOCT Ha akTMBUTE Ha A4dn,
eMMCMOHHaTa CTOMHOCT U LieHaTa Ha o6paTHO u3kynysaHe 3a Bceku NoadoHa ce n3sbpLuBa no
CNefHUS HaYuH:

a) o 10:00 4. Ha aeHs1, B KOWTO Ce U3BbPLUBA OLeHKaTa (aeH , T+1%), YnpaBnsBalloTo ApyKeCTBO
nonyyasa ot [Auctpubytopa uHdoOpMaumMss OTHOCHO cOenkuTe 3a npodaxba m obpaTHo
N3KyrnyBaHe Ha AsinoBe Ha Bceku [loadoHa C NPUKMYUN CETLIIMEHT M 3a 6pos AsnoBe B
obpauleHune 3a Bceku MNoadoHa KbM Kpad Ha AeH , T



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

e onpefgens ce cnpaeeanueaTa CTOMHOCT Ha akTMBuUTe Ha Bcekn lNoadoHa 3a geH ,T°,
cbrnacHo lpaBunarta 3a oueHka Ha nopTtdenna n onpegensiHe HeTHaTa CTOMHOCT Ha
akTmeuTe Ha nogdoHaoBeTe Ha oHaa Yaabp;

e 13BbpLUBA Ce MPeOoLEHKa Ha akTUBUTE Ha Bceku [MoadoHa no crnpaseanMBa CTOMHOCT,
n3roTes ce 6anaHc Ha NoadoHaoBeTe U ce onpeaens HeTHa CTOMHOCT Ha akTMBUTE 3a
€dVH OS5, EMUCMOHHA CTOMHOCT M LieHa 3a ob6paTHO u3KynyBaHe 3a Bcekun MNoadoHg 3a
aeH T

B) o 13:00 u. Ha geH ,T+1“ KnoHbT npegocTtaBs Ha [enosuTtaps udnata mHdopmauusa 3a
onpegeneHara HeTHa CTOMHOCT Ha akTMBuTe Ha Bceku lMoadoHn (BknroumMTenHo 3a 6pos Ha
npogageHnTe n 0bpaTHO U3KYNEHN AANOBE C NPUKIHOYMN CETBIIMEHT), KakTO U 3a U3YMCNEHUTE
€MUCUOHHA CTOMHOCT U1 LieHa Ha 0bpaTHO 13KynyBaHe.

r) 0o 14:00 4. Ha geH ,T+1“ KnoHbT nonyyaBa notBbpXaeHue ot [leno3utapsi 3a N34mcneHuTe
HEeTHa CTOMHOCT Ha aKTUBUTE, EMUCUOHHA CTOMHOCT 1 LieHa 3a 0OpaTHO MU3KynyBaHe.

n) (M3m. om 20.11.2020 e.) YnpaenseaLoTo gpyxecteo, 4o 17:00 u. Ha geH , T+1%, obsieaea HCA,
eMMUCMOHHaTa CTOMHOCT M LeHaTa 3a obpaTHO u3kynyBaHe Bceku [loadoHa 3a geH ,T¢ Ha
WHTEPHET CTpaHuuaTta Ha KnoHa n Ha nHTepHeT cTpanuuata Ha uctpubyTopa.

(4) AN3m. om 18.03.2022 2.) KnoHbT npeactaes Ha Komucusata 3a domHaHcoB Haa3op o6o6LeHa
NMHopMaLums OTHOCHO EMUCUOHHUTE CTOMHOCTU U LIEHUTE Ha 0b6paTHO M3KynyBaHe Ha AAnoBeTe
B NoadoHaoBeTe eauH NbT MECEYHO - B CPOK A0 TpW paboTHM OHW Crej 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 AsAn 3a Bcekn ot NoadoHaoseTe.

(6) LlenaTa 3a obpaTHO u3kynysaHe 3a Bcuykm [NogdoHaose Tpsbea fa 6bae paBHa Ha HeTHaTa
CTOMHOCT Ha aKkTUBUTE Ha O, onpeaerieHa B CbOTBETCTBME C HacTosiwmTe NpaBuna 3a ®oHaa
Yyagbp, MUHYC TakcaTa 3a obpaTHO M3KynyBaHe B pasmep Ha 5% OT HeTHaTa CTOMHOCT Ha
aKTMBUTE Ha OAN, ako nopbykaTa 3a 00paTHO M3KyrnyBaHe e NofaZeHa B paMKUTe Ha eanH Mecel|
OT gaTaTa Ha 3anucBaHe Ha AsinoBeTe B CboTBETHUSA MoadoHA M € paBHa Ha HeTHaTa CTOMHOCT
Ha aKTMBMTE 3a AAn B cboTBeTHMA NMoadoHa cnep Tosa.

(7) (U3m. om 16.11.2021 e. u om 08.02.2022 2.) [Npun npomMsiHa Ha pa3xoauTe 3a eMUTUpaHe U
Takcata 3a obpaTHO u3KynyBaHe 3a HaKou unu Bceuukn lMoadoHpose, KnoHbT yBegomsiBa
npuTexarenute Ha AanoBe MO MOAXOASLW, HayvH, nocoveH B [lpocnekta, BefHara cnef
opobpsiBaHeTo Ha npomeHuTe B MpaBunarta Ha ®oHaa Yaabp oT 3aMecTHUK-NpeaceaaTens Ha
Komucmara 3a cumHaHCOB Had30p, pbKoBoAeLl, ynpasBneHve ,Hagsop Ha MHBECTUMUMOHHaTa
JenHocT".

VI. BPEMEHHA CNMMPAHE HA OBPATHOTO U3KYNMYBAHE
MNpaBuna n ycnosus

Un. 36. (1) (Usm. om 16.11.20212.) Keh b Cn AM, c pelieHne Ha KOMMETEHTHUA Cu
KopriopatmBeH opraH unu KnoHbT C pelweHne Ha BucweTto pbkoBOACTBO, MOXe fa cnpe
BpeMeHHO 06paTHOTO M3KynyBaHe Ha OANoBe Ha Hskon unu Beudku MoadoHoose Ha PoHaa



Yaabp B USKIMHOYUTESTHU Cly4an, ako obcTodATencTeaTa ro HanaraT 1 ako cnnpaHeTo e onpaBaaHo
C ornen nHTtepecute Ha nputexartenn Ha adarnose, BKINYUTENHO B CrieQHUTEe Crny4vau:

a) KoraTo CKIOYBAHETO Ha CAENKM Ha perynupaH nasap, Ha KOMTO 3HayMTernHa 4acT oT
aKTMBUTE Ha eauH unu noeeye MoadoHaoBe ca AonycHaTU 40 TbProBusl, € NpekpaTeHo,
CNPSHO UMW € OrPaHNYEHO;

6) koraTo aKTUBMTE UNK NacuBUTE Ha eanH unu noeede NoagdoHaose He moraTt Aa 6baaT
npasunHo oueHeHn unu Ken bn Cu AM He moxe ga ce pasnopexaa ¢ Tax 6e3 ga Haspeaun
Ha MHTEPECUTE Ha nNpuTexaTennte Ha OSnoBe;

B) (M3m. om 16.11.20212.) koraTo e B3eTO peLleHne 3a NMKkBngaums unm npeobpasysaHe
ypes cnvBaHe unu BnuBaHe Ha ®oHpa Yagbp wnu eguH nnu noseve MNoadoHaose mnu
TpaHcOpMUpaHE B KOMEKTMBHA WMHBECTMUMOHHA CXEeMa, KOSITO He e 3axpaHBaia
KONEeKTUBHa MHBECTULIMOHHA CXeMa.

r) B cny4ai Ha npekpaTtsiBaHe Ha Jorosopa ¢ [leno3vTtapsi nopagm BUHOBHO HEU3MbITHEHNE
Ha 3agblikeHusTa My, OTHeMaHe Ha GaHKOBMS My NUUEH3 UNW HanaraHe Ha Apyru
OrpaHMyeHnss BbpXy [OEWHOCTTa My, KOMTO NpaBAT HEBb3MOXHO [lenosutapsaT aa
N3NbIHSBA 3a4bIMKEHUSATA CU MO JOrOBOpa 3a AEN03UTaPHU YCNyrn U MOXe Aa HaBpeau
Ha UHTepecuTe Ha NpuTexaTtenuTe Ha AsnoBe B eauH unu noeeye MoadgoHaose;

[) B criy4an, Yye e B3eTO peLLeHre 3a NMKBngaums unu npeobpasyeaHe Ha [MnaBHnA doHA
Yyagobp vnu MNaeeH nogdoHa,.

(2) (Nsm. om 16.11.20212.) Kem Bu Cnm AM MOXe, C pelleHMe Ha CBOSI KOMMETEHTEH
KopropaTuBeH opraH, unu KrnoHbT, ¢ peweHne Ha Bucweto pbKkoBOACTBO, BPEMEHHO Aa cripe
obpaTHO M3KynyBaHETO Ha AANOBE Ha HAKoM unn Bcnykm MNMogdoHaose Ha PoHaa Yaabp, Korato
CMaBHUAT hOHA Yaabp WNn eguH unmn noseye ot MMaBHUTE NoAdOHAOBE BPEMEHHO Ca Cripenu
06paTHOTO U3KynyBaHe Ha CbOTBETHUTE UM OSASIOBE.

(3) (N3m. om 16.11.20212.) B cnyyante no anvHes 1 u 2 no-rope, Ken bu Cn AM mnnun KnoHbT
yBegomsiBat Komucusita 3a puHaHcoB Hagsop, [denosutaps un AuctpmubyTopa, B KA4eCTBOTO My
Ha gucTpmbyTop Ha PoHAa Yaabp, 3a B3ETOTO pelleHne Jo Kpasd Ha paboTHUS AeH, U CbOTBETHO
M yBegoMsiBa 3a Bb30OHOBABaHETO Ha OOpaTHOTO M3KynyBaHe A0 Kpas Ha paboTHWS OeH,
npeaxoxaall AeHs Ha Bb30O6HOBABaAHETO.

(4) (NM3m. om 16.11.20212.) MNpn B3eMaHe Ha pelleHue 3a BPEMEHHO CnupaHe Ha obpaTHOTO
n3KyrnyBaHe Ha asinoBeTe Ha eavH wunu nosede [lMoadoHpose, Ken bu Cu AM unu KnoHsT
npeyctaHoBsiBa He3abaBHO M eMUTUPAHETO Ha HOBM OANOBE 3a Nepuoda 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 npekpaTsBa, ako OOpaTHOTO M3KynyBaHe Ha AOArOBE OT HSAKOW OT
yyactBawmte NoadoHaoBe e cnpsiHO.

(6) (M3m. om 16.11.20212.) Korato nbpBOHaYanHUAT Nepuog Ha cnupaHe TpsibBa ga 6bae
yabikeH, Kem Bun Cu AM wnn KnowbT yBegomsiBaT Komwucusata 3a buMHaAHCOB Haps3op W
[enosutapsa 3a ToBa 06CTOATENCTBO HE MNO-KbCHO OT 7 OHU Npean N3TMYaHETO Ha MbpPBOHAYaNHo
onpegeneHns nepuog. Korato CpokbT Ha cnupaHe € no-kpaTbk OT 7 OHW, BKIHOYUTENHO KOrato



N3KynyBaHETO Ha OANOBE e ChpsiHO nopagu TexHudeckn npudnHn, Ken bu Cu AM mnn KnoHbT
n3npawia yseaomsieHMeTo No NpeaxogHoTo uspedeHne 4o Kpas Ha paboTHUS AeH, npeaxoxaaly,
KpanHaTa gaTa Ha MbpBOHAYanHua nepuoa Ha cnupaHe.

(7) (N3m. om 16.11.20212.) O6paTHOTO M3KynyBaHe Ha AANoBe ce Bb30OHOBSBA C pelleHne Ha
KOMMNETEHTHMSA KOPNOpaTUBEH OpraH Ha YNpaBnsiBawoTo APYKECTBO UNU € pelueHmne Ha BucweTto
pbKOBOACTBO Ha KroHa, crnep ustuyaHe Ha cpoka Ha crnvpaHe, onpegenieH B NbpBOHAYanHoTO
pelleHne 3a cnmpaHe Ha oOpaTHOTO M3KynyBaHe WX B NOCMNEABALLO peLleHne 3a yabihkaBaHe
Ha TO3M CpPOK.

(8) (N3m. om 16.11.20212.) Kenn Bu Cn AM nnn KnoHbT yBegomsaBaTt nputexarenuTe Ha OsnoBe
3a peLLeHNeTo 3a cnupaHe Ha obpaTHOTO M3KyMyBaHE U 3a NOCNEeABALLO PeLUeHne 3a HEroBOTO
Bb30obHOBABaHe He3abaBHO cnep B3eMaHeTo MM 4ype3 yebcanta Ha KnoHa n yebcanta Ha

OuctpubyTtopa.

(9) (U3m. om 11.11.20222.) MNopbYKkK, HaNpaBeHW cneq NocneaHoTo NybnukyBaHe Ha LeHa 3a
obpaTHO M3KynyBaHe 1 Npeau Ha4yanoTo Ha BPEMEHHO crMpaHe Ha 06paTHOTO U3KynyBaHe, He ce
n3nbnHaart. KnoHsT, gencrealy Ypes Auctpnbytopa, Bb3CTaHOBSBA CyMUTE HA MHBECTUTOPUTE,
noganu nopbYkM 3a 3anuceaHe Ha asnose B NoadoHa, no 6aHkoBaTa UM CMeTKa UNN B KINOH Ha
AnctpubyTopa o kpas Ha paboTHUA AeH, crnefBaly AeHs Ha nogaBaHe Ha NopbYKUTE.

VIl. TAKCU U PA3XOOU 3A ®OHOA YAOABLP N NOAPOHAOBETE

Un. 37. (M3m. om 20.11.2020 2. u om 11.01.2021 2.) CnegHnTe Takcu N pasxogm ce nnawaT cbe
cpefcTBaTa Ha Bcekn oT lNogdoHgoseTe:

a) (Usm. om 16.11.2021 2., 11.11.20222.) Bb3HarpaxgeHue Ha Kenn bu Cu AM - Bceku MNogdoHa
aobmkn Ha Kenh b Cu AM Takca 3a ynpaBneHue 3a ynpasneHUeTo Ha cboTBeTHMA oadhoHa,
KOSITO e 6bae KankynmpaHa camo BbpXy Tasu YacT OT akTUBUTE Ha CbOTBETHUSA MoadoHA, KOSTO
€ MHBecCTupaHa (T.e. npeacraensiBa MHBECTULNN) BbB (OMHAHCOBU UHCTPYMEHTU, Pa3fiMyHU OT
aKkumu, ndgageHn ot CboTBETHMSA KopecnoHaumpal, naeseH nogdoHa, 1 we 6bae KakTo creasa:

MoadoHa Takca 3a ynpaBneHue

Obb EkcnepTtUin3 [edaHanseH banaHcupaH Makc. 1.51% roguiiHo
(EBPO)

ISIN BG9000004218

Obb EkcnepTtUin3 [edaHanseH banaHcupaH Makc. 1.51% roguiiHo
(JIEBA)

ISIN BG9000003210

Obb EkcnepTtWin3 edaHanBeH TonepaHTeH Makc. 1.51% roguiiHo
(EBPO)

ISIN BG9000005215

OBb Ekcneptn3 [ledananseH TonepaHTeH Makc. 1.51% rogmiiHo
(JIEBA)

ISIN BG9000006213

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

ISIN BG9000008219

OBbb Ekcneptin3 AuHamuyeH banaHcupaH Makc. 1.69 % rogunwHo
(JIEBA)




ISIN BG9000007211

OBbb EkcneptUin3 uHamuyeH TonepaHTeH Makc. 1.69 % roguiHo
(EBPO)

ISIN BG9000009217

OBbb EkcneptUin3 JuHamuyeH TonepaHTeH Makc. 1.69 % roauwiHo
(JIEBA)

ISIN BG9000010215

OBbb EkcneptUiia CunHo OuHamunyeH Makc. 1.83 % roauwiHo
TonepaHTeH (EBPO)

ISIN BG9000011213

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

ISIN BG9000012211

Makc. 1.51% roamiiHo

OBbb EkcnepTtUin3 edaHanseH KoHcepBaTBeH
OT1roBopHoO MHBecTUpaLy,

ISIN BG9000006221

Makc. 1.51% rogniiHo

OBbb EkcnepTtUin3 [edaHaneeH banaHcupaH
OT1roBopHo MHBecTupaLy,

ISIN BG9000005223

Makc. 1.69% roamiiHo

OBbb EkcnepTtUin3 OuHamunyeH BanaHcupaH
OT1roBopHoO MHBecTUpaLy,

ISIN BGS000003228

Makc. 1.51% rogniiHo

OBbb EkcneptUin3 edaHanBeH TonepaHTeH
OT1roBopHo MHBecTupaLy,

ISIN BGS000004226

Makc. 1.69% roamiiHo

OBbb EkcneptUin3 OuHamuyeH TonepaHTeH
OT1roBopHo MHBeCTUpaLL

ISIN BGS000002220

Makc. 1.83% roauiiHo

OBbb EkcnepTtUina CunHo OuHamunyeH
TonepaHTeH OTroBopHO MHBECTUpALL

ISIN BG9000001222

B ponbnHeHue, Ken bu Cn AM, koeTo e ynpaBngaBaLlo ApYyXeCcTBO U Ha [naBHusA doHa
Yyagbp n MMaBHMTe noadoHOOoBE, Le cbbupa Takca 3a ynpasfieHue, KOSTO LWe ce Kankynupa u
HauncnaBa BbPXy akTMBUTE Ha CbOTBETHUTE [NnaBHWM noadoHOoBe, KOUTO ca NpuaodbuTtu B
pesyntat OT HanpaBeHUTe uHBecTUuuun oT lNMoadoHaoBeTe B KopecnoHaupawuTte num [nasHU
noadoHaose. Tasu Takca 3a ynpasneHue e 6bae kankynupaHa Ha 6a3a Ha cpegHus pasmep Ha
0o0LWmMTe aKTUBKM Ha CbOTBETHUTE [TNaBHM NoadOoHAOBE U We 6bae B pasMep Ha CbLUMs NPOLEHT,
NOCOYEH MO-rope 3a CbOTBETHO KopecnoHanpaluute um lNoadonaose. o T03n Ha4YMH Tasn Takca
3a ynpaeneHue we 6bae MHOMPEKTHO noeTa OT cboTBeTHUTE oadoHaoBe, KaTo akUMOHepH B
KopecnoHgupawuTe nm MnaeHn nogdoHAOBE, KOETO 03HA4YaBa, vYe uHanHo e 6bae KOCBEHO
noeta OT NpuTexarenuTe Ha gsanose ot lNogdgoHaoBeTe.



Ken bn Cu AM, obauve, Hama ga cbbupa Takca 3a ynpaBfieHME BbpXy aKkTMBUTE Ha

MoadoHaoBeTe, KOUTO ca MHBECTMPaHM (T.€. NpeacTaBnsaBaT MHBECTMLMUN) B aKLWX, U30aaeHn ot
KopecnoHaupawmTe um MnaeBHM NoAdOHAOBE, KaTo MO TO3W HAYMH Lie 6bae n3derHaTo ABOMHOTO
HauMcnsiBaHe Ha Takca 3a yrnpaBfeHue BbpXy €4HU U CbLUN aKTUBMW.

6) Bb3HarpaxaeHue Ha [leno3uTaps;

B) (M3m. om 16.11.2021 2., om 21.12.2021 2., 08.02.2022 2., 11.11.20222., 10.03.20232.)

,D,pyrl/l pa3xoan n TakCu, BKIKOYNTESTHO, HO HE CaMO:

lMbpBOHa4YanHu Takcy kbM Komucumsata 3a puHaHCOB Ha430p 3a M3gaBaHe Ha paspeLleHne
3a opraHusnpaHeTo (Cb3gaBaHeTo) M ynpaeneHneTo Ha PoHaa Yaabp n ogobpsBaHe Ha
uHBectTuumMm B [naBHuTe nogdoHOOBE, KakTo M 3a u3gaBaHe Ha paspelueHue 3a
OpraHu3MpaHeTo (Cb3gaBaHETO) M YNpaBfEeHMETO Ha CboTBETHMTE [loadoHaoBe u
ogobpeHmne Ha MHBECTULMN B KopecnoHaupaLumte v MaeHn nogdoHOoBe;

Takcu Ha Komuncusita 3a (puHaHCOB Ha430p 3a TekyLl, Haa3op;

HaO1eXHN KOMUCMOHM 3a 00Ccny)XBaHe Ha MHBECTULMOHHN MOCPEOHULM;

OBITKUMO Bb3HarpaxkaeHue Ha permctpupaHmst ogmtop 3a oauT Ha roamHna dMHaHCOB
OTYeET;

ObpXXaBHU TaKCMK;

ObIkumn Takeu 3a LleHTpanen genosuntap Al;

Opyrn Heobxoanmm onepaTMBHM TaKCU N Pa3xoaMu.

Tesun gpyru pasxogun 1 Takcu, n34mcnseaHn Ha 6asa Ha cpefHust pa3mep Ha obLWuTe akTUBKU Ha
KOHKpeTHus MNogdoHa, we 6baoart B pa3mMep, KakTo criegsa:

MoadoHn Opyru pa3xoau n Takcu

Obb EkcnepTtUin3 [edaHanseH banaHcupaH Makc. 0.25% roguiiHo
(EBPO)

ISIN BG9000004218

OBbb EkcneptUinz edananeen banaHcupaH Makc. 0.25% rogniiHo
(JIEBA)

ISIN BG9000003210

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

ISIN BG9000005215

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

ISIN BG9000006213

OBbb Excneptn3 AuHamuyeH banaHcupaH Makc. 0.50% roguwHo
(EBPO)

ISIN BG9000008219

OBb Ekcneptin3 uHamnyen banaHcmpaH Makc. 0.50% roguiiHo
(JIEBA)

ISIN BG9000007211

OBb EkcneptAn3 luHamnyeH TonepaHTeH Makc. 0.25% roguiiHo
(EBPO)

ISIN BG9000009217

OBB Excneptii3 iuHamuuen TonepaHTeH Make. 0.25% roauwHo




(NEBA)
ISIN BG9000010215

OBb Ekcneptin3 CunHo uHamuyeH
TonepaHTeH (EBPO)

ISIN BG9000011213

Makc. 0.30% rogmiHo 0O M3TU4aHe Ha
TPV roavHu cnep 3anoyBaHeTo Ha
MoadoHaa n makc. 0.10% cnen ToBa

OBb Ekcneptina CunHo uHamuyeH
TonepaHTeH (JIEBA)

ISIN BG9000012211

Makc. 0.60% roauliHO OO0 M3TUYaHe
TPU TOAMHM chep  3ano4yBaHeTo
MoadoHaa n makc. 0.10% cnen ToBa

Ha
Hal

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

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

OTtrosopHoO MHBECTUpaLy,
ISIN BGS000006221

Makc. 1.40% roguwHO OO U3TUYaHe Ha
TpU roguvHM cried  3ano4vBaHeTo  Hal

OBb Ekcneptin3 flecbaHsnseH banaHcupaH MoadoHaa 1 makc. 0.10% creq, Tosa

OTtrosopHoO MHBecTupaLy,
ISIN BGS000005223

Makc. 0.70% roauIHO OO0 M3TUYaHe Ha
TP TrOOMHW Cred  3anoyvBaHETO  Hal

OBb Ekcneptin3 AuHamuyeH banaHcupaH MoadoHaa 1 makc. 0.10% crep, Tosa

OtrosopHo MHBecTupaly
ISIN BG9000003228

Makc. 1.40% roguwHO OO M3TU4YaHe Ha
TpM TroouHW cnep 3ano4YBaHeTo  Ha

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

OtrosopHo MHBecTupaly
ISIN BG9000004226

Makc. 0.70% roguwHO OO M3TU4YaHe Ha
TpM TroouHW cnep 3ano4YBaHeTo  Ha

OBbb EkcneptUini3 JuHamuyeH TonepaHTeH MoadoHaa 1 makc. 0.10% crep, Tosa

OtrosopHo MHBecTupaly
ISIN BG9000002220

Makc. 1.40% roguwHO OO M3TU4YaHe Ha
TpU roguvHM Ccreq  3anoyvBaHeTo  Hal

OBbb EkcneptUina CunHo OuHamunyeH MoadoHaa 1 makc. 0.10% creq, Tosa

TonepaHTeH OTroBopHo MHBECTUpaLL
ISIN BG9000001222

r) (Hoea om 11.01.2021 2., usm. 21.12.20212.) Opyrv Tekywm pa3xoam u Takcu, 3annaiiaHn ot
maeHnTEe noadoHaoBe BLB Bpb3ka C HAanNpaBeHUTE OT TSX MHBECTULMUKN, KOUTO Ce HauucrnseaT
BbpPXY aKTMBUTE Ha CbOTBETHUTE [NaBHM noadoHaoBe, NPUaodtuTK B pesynTtaT OT MHBECTULMNTE
Ha MNogdoHgoBeTe B kopecnoHanpawmuTe um 'nasHmn nogdoHaoBe. 10 To3M Ha4YnH Te3n pa3xoau
M Takcu we 6baar MHAMPEKTHO MOeTU OT CboTBeTHMTe [loadoHOooBe, KaToO akUMOHepu B
Kopecnonaupaimnte um MaesHM nogdoHA0BE, KOETO O3HaYaBa, Ye rHanHo e 6baaT KOCBEHO
noeTun OT NpuTexartenuTe Ha gsanose ot lNogdgoHaoseTe.

Tekywnte pasxogun n Takcn Ha nmasHuTe nogdoHAoBE, KOUTO We 6baaT MHANPEKTHO NOETHn OT
KopecnoHgupawuTe nm NoadoHaoBe B AOMbIHEHME HA TakcaTa 3a ynpaBneHue, NocoveHa cneg
Tabnuuarta B 6. a) No-rope, BKAOYBAT ONEPATUBHU M aAMUHUCTPATUBHM Pa3xoam, KakTo crneasa:

e AgMuHMCTpaTUBHA Takca B pa3mMep, MOCOYEH B YacTTa 3a Bceku [naeeH nogdoHa ot
npocnekta Ha MMaBHus hoHA Yaabp;

e [lenosuTapHa Takca B pa3Mep, MOCOYEH B 4YacTTa 3a Bceku [naBeH nogdoHa oT
npocnekta Ha MaBHMa ooHa Yaabp;



o [lpyrn Tekywm pasxoaum M Takcu Ha [naBHuTe nogdoHOoBe (Hanp. AbpKaBHU TaKkcw,
Takcw 3a oauT u ap.);

L] ,D,aH'bLI,VI, nnateHn ot [naBHUTE I'IOLI,C*)OH,D,OBe BbB BpPb3Ka C HanpaBeHute OT TAX
MHBECTULUUNN, KOraTo CbOTBETHO NPUITOXKMMOTO 3aKOHOOATEJICTBO NnpeaBwXaa TakmBa,

e Takcu 3a 3anucBaHe M 0OpaTHO W3KynyBaHe, MMAaTEHW OT CbOTBETHUTE [naBHU
noadgoHAOBE BbB Bpb3ka C HAaNpaBeHUTe OT TAX UHBECTULMM B OPYrY NPeanpuaTus 3a
KONEKTUBHO MHBECTMPAHE B WU3MbJIHEHME HA MHBECTULMOHHUTE UM LIENU U MOMUTUKN,
4YMUTO pasmep 3aBuUcK OT 06eEMa Ha U3BBPLLEHNTE onepaLMn BCska roanHa;

e [lpyrm pasxogu, nnateHn OoT cboTBeTHUTe [naeBHM noadoHOoBe BbB Bpb3ka C
HanpaBeHWTe OT TAX MHBECTULUN B APYrX NPeanpusaTis 3a KONEKTUBHO UHBECTMPaHe B
M3MNbIIHEHNE HA WMHBECTULMOHHUTE MM LEenu W NOSIMTUKKA, YMMTO pasmMep 3aBuUcu OT
npasunaTa Ha Te3n Apyrn NpeanpusaTus 3a KONeKTUBHO MHBECTUPaHe N CTOMHOCTTA Ha
akTusuTe Ha MnaBHUTe NoadoHAOBE, MHBECTUPAHU B TAX.

TOYHMAT pasmMep Ha TekywmTe pasxoguM W Takcu, nnateHnm oT Bcekn [naeseH nogdoHa, ce
nybnukyea B rogmwiHuTe oMHaAHCOBM OTYETU Ha TnNaBHUA hoHA Yaabp.

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

Un. 38. (M3m. om 16.11.2021 2.) Bcrukn Taken n pasxoam, CBbp3aHu ¢ opraHuanpaHeTo Ha PoHga
Yyagbp W cboTBeTHMTE [logdoHOoBe, BKMOYMTENHO KOMMUCUMOHM Ha NpodecunoHarnHu
KOHCYNTaHTN, BCAKAKBM MPUNOXMMN TaKCK 3a pasrnexgaHe Ha JOKYMEHTU MO OopraHu3vMpaHe Ha
doHpa Yagbp n cvotBeTHUTE MNogdoHaoBe, 3annawiadm Ha Komncus 3a dmMHaHCOB Hag30p BbB
Bpb3Ka C MnoflydaBaHe Ha paspelleHue, PeCnekTUBHO, 3a OpraHMsMpaHeTo U ynpaBfeHNeTo Ha
doHpa yanbp, MNoadoHaoBeTe, U perncTpauus Ha asnoBeTe 3a npoaaxba e 6baaT NoeTn oT
MoadoHaoseTe. Tesn Takcn 1 pa3xoam ce o4vakea fa He HagsuwaeaT 55,000 eBpo (netgeceTt u
net xunsam eespo) (6e3 A0C, ako e Npunoxmmo) 1 morat ga 6baaT aMopTU3MpaHu B paMK1UTE Ha
nbpBUTE 5 (NET) roAMHMUIIM APYr Nepuoa, KONTO YNpaBnaBaLwoTo APY>KECTBO MOXeE Aa onpeaen,
M MO Ha4yMH, NO KOWTO YMNpaBnsiBawWoOTO OPYXECTBO, MO CBOe COOBCTBEHO YCMOTPEHME, cunTa 3a
cnpaeeanus.

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

Un. 39. (1) (U3m. om 20.11.2020 e.) 3amsHaTa Ha Ken bu Cn AM kaTo ynpaBnsaBaLlo ApyXeCTBO
Ha PoHaa Yaabp ce u3BbpLLBa cneq ogobpeHve ot 3amecTHUK-npeacenatensa Ha KomucusaTa 3a
dmHaHCOB Haa3op, pbkoBodel, ynpasfieHne ,Hag3op Ha WHBECTUUMOHHATa AEWHOCT, B
cnegHuTe cnyvau:

a) ako nuueHsbT Ha Ken bu Cu AM kato ynpaensiBawo ApyXecTBO O6bae OTHET oT
KOMMNETEHTHUS perynaTop unm e orpaHnyeH Ao TakaBa CTeneH, KOeTo NpaBn HEBBb3MOXHO
M3NbIIHEHNETO Ha 3aabikeHuaTa My kbM POHAA 4Yaabp U MOXe Oa HaBpeau Ha
WHTEPECUTE HA UHBECTUTOPUTE;

©) Mpwu npekpataBaHe Ha Ken bu Cu AM,;

B) Ako Kein b Cn AM 6bae 0689BEHO B HECHCTOATENHOCT.



(2) Mpwn BBb3HMKBaHE Ha HSAKOE OT obCTosITENCTBATA, NOCOYEHN B anvHest 1 no-rope, Ken bu Cu
AM wusnpawa Ha [lenosutapa B CPOK OT S5 OHM usnaTa HanmyHa nHpopMaumnsa n JoKyMeHTaumsa
BbB Bpb3ka C ynpaeneHumeto Ha PoHga 4vagbp. [denosutapaTt ynpasnssa PoHga vagbp no
N3KNIOYEHNE 3a Nepuog, He No-AbNblr OT TPU Meceua, 4O CKIYBaHE Ha cropasyMeHue ¢ Apyro
yrnpaBnsABaLlo APYXeCTBO unu o npeobpasyBaHeTo Ha PoHAa yagbp 4Ypes3 crivBaHe wnn
BNMBaHe.

(3) (M3m. om 08.02.2022 2.) 3amecTHuK-NpedcegaTendar Ha Komucumsita 3a puHaHCOB Hag3op,
pbkoOBOAEL, ynpaeneHue ,Hagsop Ha MWHBECTUUMOHHATa AenHocT, opobpsBa gpyro
ynpaBnsABaLlo APYKECTBO 3a ynpaBneHneto Ha PoHaa Yaabp npu ycnosuaTa n peaa, NnocoYeHn
B rnaea neta, pasaen | ot Hapen6a Ne 441,

IX. AEMO3UTAP
HoroBop 3a genosutapHu ycnyru. PyHKLMM Ha Aeno3uTaps

Un. 40 (1) OtHoweHusiTa mexay Ken bn Cu AM, gencrteawio ot mmeto Ha doHaa vagbp, U
[enosutapar ce ypexaat upes [loroBop 3a genosutapHu ycnymm (,,JloroBop 3a geno3ntapHu
ycnyru“).

(2) OoroBopbT 3a Aeno3vTapHUM YCNyrn ce CKNoYBa B CbOTBETCTBME C M3UCKBaHMATA Ha
30KNCOMKW, aktoBeTe 3a HEroBOTO NpunaraHe u B cboteeTcTeme ¢ PernamenT (EC) 2016/4382.

(3) MuHMManHuTe 3agbimKUTENHM enemMeHTn Ha [OoroBop 3a OEen0o3nTapHW YCnyrn Mexay
YnpaenaealloTo gpyxecteo v [JenosuTtapsa ce onpenensart oT PernameHnT (EC) 2016/438 n ca
KakTo cregga:

a) onuncaHue Ha ycnyrute, KOUTO Liile 6baaTt npeaocTaBsHN oT [leno3uTapsi, KakTo U Ha
npouenypute, kouTo [leno3utapsaTt TpsioBa Aa BbBede 3a BCEKU BWUA aKTMBWU, B KOUTO
MNMoadoHaoBeTe MoraT Aa UHBECTUPAT, U KOUTO My Ce NPEeAOCTaBsAT 3a CbXpaHeHWe;

6) onvMcaHMe Ha HayuHa, N0 KOMTO Le Ce OCbLyecTBABaT (PYHKUMUTE NO CbXpaHeHue n
HaA30p B 3aBUCMMOCT OT BuAa akTuBM n reorpadocknte permoHun, B konto MNogdoHgosete
Bb3HamepsaBaT Aa MHBECTMPAT, B T.4. BbB BPb3Ka CbC 3a4bIHKEHMATA NO CbXpaHsBaHe,
cnMcbUUTEe C ObpXaBu U npouenypute 3a gobaBsHe Unu npemaxsaHe Ha ObpXaswu OT
Tesn cnucbuun. Tasm mHpopmauus crnefBa ga € B CbOTBETCTBUE C UHOPMaUUATA,
npegocrtaBeHa B Hactodwmte [NpaBuna Ha PoHaa yYagbp, opyrv npaesuna Ha doHaa
Yyagbp W B OOKYMEHTUTE 3a npegnaraHe Ha [naBHua doHg 4vagbp u [naBHUTe
noadoHO0BeE, Kacaelm akTnuemTe, B Kouto lNoadgoHoBeTe morat ga UHBECTUpaT;,

B) CPOKbT Ha BannaHOCT M YCroBMATa 3a M3MEHEHME 1 npekpaTsBaHe Ha [loroBopa 3a
Oeno3nTapHn YyCrnyru, BKMNIOYUTENHO obcTodaTencreara, KOMTO morat ga gosedaT no
npekpaTtaBaHe Ha [loroBopa 3a [eno3vTapHW YCNyru, KakTto M WHpopmaums 3a
npouenypata 3a npekpaTtaBaHe M npouenypuTte, nocpeacTsoM Kouto [enosuTtapaT
npegaea usanarta cblecTBeHa MHdopMaums Ha HOBMA geno3uTap Ha NogdoHaoseTe;

'Hapeg6a Ne44 ot 20.10.2011 r. 3a M3MCKBaHMATA KbM OEMHOCTTA HA KONMEKTUBHWUTE WMHBECTULMOHHM CXeMW, yrnpasnssaliure
OPY)XECTBa, HauMOHaINHWUTE WHBECTULMOHHM POHAOBE, anTepHaTUBHWUTE MWHBECTULUMOHHM (POHOOBE 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 1 Ha CbBeTa Mo OTHOLLEHWE Ha 3aAbIIKEHUsITA Ha Aeno3uTapute



I') 3aQblKeHUNATa 3a NoOBEPUTESTHOCT, NMPUITOXMNMIKN MO OTHOLLEeHMEe Ha CTpaHUTe CbIriacHO
CbOTBETHUTE U3NCKBAHUA HA MNPUITOXMMOTO 3aKOHOOATESICTBO. Tes3n 3agbimkeHus He
cnegBa aa Bb3npenATcTBat Bb3MOXHOCTTA 3a KOMMETEHTHUTE OpraHn ga pa3nonarat C
OOCTbIN A0 CbOTBETHUTE AOKYMEHTU U VIHd)OpMaU,VIH;

) cpeacTteaTa M npouenypuTe, nocpencrTsom komTo [enosntapsT npegoctaes Ha Ken bu
Cu AM usinata mHdopmaums, KoaTo e Heobxoauma, 3a ga moxe Kenm bu Cu AM ga
N3NbIHABA 3a4bIDKEHMSITA CU, BKIIOYMTENHO Aa YrpaXHsiBa BCUYKM CBbP3aHN C akTUBUTE
npaea, 1 3a Aa MOXe Ja MMa CBOEBpPEMEHHA W TOYHa NpeacTaBa 3a cMeTkuTe Ha PoHaa
Yyagbp u MNMNogdoHaoseTe;

€) cpeacrteaTta u npoueaypute, nocpenctesom kouto Kem bu Cu AM npegocTtaBs Ha
Jenosutapa uanata uHdopmaums, OT KOATO TOW ce Hyxaae, 3a [Aa W3NblHgaBa
3a4biMKEeHNATa CM — WUNKU ocuUrypsBa goctbna My 00 Hesl, BKIIYUTENHO npoueaypuTte,
nocpeacTtsoM Kouto [enosvTtapaT LWwe nonyydyaBa WHopmauus oT gpyrm nvua,
onpegenexn ot Ken bu Cn AM;

X) npouenypute, KOMTO ce npunarat npu nnaHMpaHo W3MEHEHWe Ha HacTosilmTe
MpaBuna Ha ®oHaa Yaabp vnm B lNpocnekta nnm apyrn OKYMEHTUTE 3a npeanarae,
KaTo nogpobHO ce onuceaT obcToAaTencTeaTa, npy Kouto [enosutapaT TpsioBa ga 6vae
NHGOPMMPAH NN NPU KOMTO € HEOOXOAMMO NPEABaPUTENHOTO Cbrnacue Ha [lenosuTaps,
3a [a ce NpUCTbNU KbM U3BMEHEHUETO;

3) uanaTa Heobxoamma nHdopmaums, KosiTo Tpsibea aa ce obmeHn mexay Ken bu Cu AM
UnNn TPETO Nnue, 4ENCTBALLIO OT MMeTo Ha PoHAa Yaabp, OT eaHa cTpaHa, 1 leno3utaps,
OT [Jpyra, cCBbp3aHa C npoaaxbaTta, 3anMCBaHETO, MOKynkata, eMUTUPAaHETo,
obescnnBaHeTo 1 06pPaTHOTO U3KynyBaHe Ha Aanose Ha [NoadoHaoBseTe;

1) usinara Heobxoguma nHdopMaums, KoSTo TpsioBa aa ce oomeHn mexay Ken bu Cn AM
nUnn TpeTo nuue, AencTBaLlo oT umeTo Ha PoHaa Yagbp, OT egHa cTpaHa, u [denoauTtaps
— OT Apyra, BbB Bpb3Ka C U3NbIIHEHNETO OT [leno3ntaps Ha 3agbImKeHusATa My,

) KoraTo CTpaHUTe Bb3HamepsiBaT [a Bb3foXaT Ha TPeTo Nuue Aa M3NbIHsSBa TEXHU
CbOTBETHU 3a4bJPKEHUS — 3a4bJIKEHMETO PefoBHO Aa NpedoCcTaBAT MHgopmauus 3a
BCAKO onpeferneHo TpeTo nuue, a npu nouckBaHe — MHAOPMaUuUst 3a M3non3BaHuTe
KpuTepun 3a n3Gop Ha TPEeToTO NUUE U NPeaBUAEHUTE CTLMKU 33 KOHTPONMpaHe Ha
AeNCTBUsiTa Ha U36paHOTO TPETO NULE;

K) MHOpMauusaTa 3a 3agadnte M OTFOBOPHOCTMUTE Ha CTpaHUTe BbB Bpb3ka CbC
3a4bMKeHNsATa UM B 06nacTTa Ha NpeaoTBpaTaABaHETO Ha NpaHeTo Ha napu u 6opbaTta ¢
puHaHCcHpaHeTo Ha Tepopuama;

n) NHpopMaumaTa 3a BCUYKN NAapUYHU CMETKU, OTKPUTK Ha umeTo Ha Ken B Cu AM (unu
Ha umeTto Ha PoHaa vaabp/ MNoadoHaoBeTe cnoped crydas), AerMcTBawo OT MMETO Ha
MoadoHgoseTe, M npoueaypata 3a ysegomsBaHe Ha [leno3uTaps 3a OTKPMBAHETO Ha
HOBa CMeTKa,;

M) MHPOpMauuATa 3a npoueaypara no eckanauusa Ha cnydauTe Ha [lenoautaps, B T.u. 3a
nuuaTta B Kent b Cu AM, kbm konto [lenosutapsaT Tpsbea ga ce o6bpHe, Korato 3anovHe
TakaBa npoueaypa;



H) 3a4bIPKEHMETO, NOeTo OT [leno3nTtaps, Aa U3BECTMU, LLIOM Hay4u, Ye pasgerieHneTo Ha
aKkTUBUTE HEe e — WM Bevye He e — [oCcTaTbyHo, 3a Aa ObaaT Te 3alnUTeHu OT
HECbCTOSITENTHOCT Ha TPETOTO NULE, Ha KOETO B CbOTBETCTBME C YneH 22a oT [npektusa
2009/65/EQ? ca genervpaHn yHKLMA N0 CbXpaHeHve B AafeHa pUCONKLMS;

0) npoueaypute, ¢ KOMTO Ha [leno3nTapsi ce NO3BOsiIBa BbB BPb3ka CbC 3a4bJKEHMATA
My ga npoyyBa gencreusita Ha Ken bu Cu AM n ga oueHsiBa Ka4eCcTBOTO Ha MoslydeHarta
MHOPpMaUMs, BKIIOYUTENHO Ypes nosyvyaBaHe Ha 4OCTbM 4O CYETOBOAHUTE KHMUIM Ha Ken
Bu Cn AM mnnu 4pes noceLleHns Ha MSCTO;

n) npouegypute, ¢ kouto Kem bn Cu AM moxe ga aHanuampa M3MbIHEHWETO Ha
OOroBOpHUTE 3aabimKeHUsa Ha [enoautap4.

(4) Nndbopmauumsita 3a cpegcrearta u npouenypute no 0ykeu a) — n) ce nocoysa B [JoroBopa 3a
Aeno3nTapHM YCNyrn n BbB BCSIKO NOCNeABaLL0 HEFOBO N3MEHEHME.

Un. 41. (1) BesnHannuyHnTe OMHAHCOBM MHCTPYMEHTHU, NpuTEXaBaHu oT lNogdoHaoBeTe, ce BOAAT
B noacmeTkn Ha [denosutaps npu n3bpaHus ot [enosutaps nogaenosntap, a octaHanuTe um
aKTMBM ce cbxpaHsBaT oT [lenosuTtaps, KOWTO M3BbpLUBA BCUMYKM MAaWaHUa 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
aKTMBW, BKIMIOYNTEITHO:

a) ocurypsiea, Ye eMMTMpaHeTo, npogaxbara, oOpaTHOTO U3KynyBaHe M 00e3CUNBaHETO
Ha ganoseTe Ha MNoadoHaoBeTe ce M3BBLPLLBAT B CbOTBETCTBUE CbC 3akoHa 1 [NpaBunarta
Ha PoHaa Yagbp v gpyrite npasuna Ha doHga Yagbp;

6) ocurypsBa, 4Ye CTOMHOCTTa Ha ganoseTe Ha Bceku [loadoHa ce udumcnsisa npu
cnasBaHeTo Ha 3akoHa u [paBunata Ha ®oHOa Yagbp U gpyrute npasuna Ha doHaa
Haabp;

B) OCbLLECTBABa pegoBHW paBHABAHWUS MEXAy CMETKUTE, KOUTO BOAAT YNpaBnsaBawoTo
apyxecTtBo n [lenosutapsaT 3a aktmeuTe Ha lNoadgoHgoseTe, a B cnyyvaute no yn. 37a ot
3OKNCOMNKN — n cbe cMeTKuTe, KOUTO BOAN CbOTBETHMS NOAAENO3UTAP;

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

A) ocurypsiea, Yye goxoabT Ha [loadoHaoBeTe ce pasnpedend B CbOTBETCTBUE C
NPUIOXMMOTO 3akoHOoAAaTeNncTeo u ¢ NpaBunata Ha PoHAa Yaabp v ApyruTe npasuna Ha
doHpa yaawp;

e) ce oT4MTa Han-Manko BeAHbX MeceyHo nped Ken bu Cu AM 3a noBepeHnTe My akTneu
N U3BbPLIEHUTE C THAX ornepauun, BKIMIOYMTENHO KaTo npefocTaBs MbfleH Onuc Ha
akTmeuTe Ha NogdoHaoBeTe, 40 5-0 YACIO Ha crneaBalma Mecel,;

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



X) ocbLyecTBABa HabnwgeHne Ha napuyHuTe notoum Ha lMoadoHaoBeTe, BKNOUYNTENHO
ypes NpoBepka danu BCUYKKM NNawaHus, HanpaBeHn OT MHBECTUTOPUTE UMK OT TSIXHO UME
N 3a TAAXHaA CMeTKa BbB Bpb3Kka C nokynkaTa Ha gsnose B NogdoHa, ce nonyyaeart v ce
oT4YMTaT NO CMETKU, KOUTO Ca OTKPUTU HA UMETO Ha CboTBETHUTE NoadoHaoBe, Ha UMETO
Ha Ken bn Cu AM, pencrtBallo OT TSXHO MME U 3a TSXHA CMeTKa, UMM Ha UMEeTO Ha
[enosntapsa, gencTealy, oT MMETO U 3a cMeTKa Ha [MoadoHOoBeTe; UM ca OTKPUTU B
ueHTpanHa 6aHka nnu gpyra 6aHka (BKNoYMTENHO nuueH3npaHn B Penybnvka Bbnrapums,
B ObpXaBa-yrieHka Ha EBponenckua cbio3 unn B AbpKaBa, 4YacT oT EBponenckoTto
MKOHOMMYECKO MPOCTPaHCTBO UMK NMLEH3MpPaHM B TpeTa Abpaea); U ce ynpasnsiBaT B
CbOTBETCTBUE C NpaBunaTa, NOCOYEHN B crieBallaTta Touka no-gony;

3) ynpaensBa napuyHuMTe cpeacTtea Ha lNogdoHgoseTe, KaTo:

e nopabpxa 6aHKOBUTE CMETKM M MHpopMauma 3a CMEeTKUTe OTAENHOo, 3a Aa ce
ocuUrypu OTAensiHe Ha akTMBUTE Ha Bcekn oT [loadoHaoBeTe OT akTMBUTE Ha
apyrute NMoadoHaoBe, KakTo u akTuBKUTE Ha MNoadoHaoBeTE OT aKTUBUTE HA APYrU
KnueHTn Ha [lenosnTaps u oT HeroBute cobCTBEHM aKTUBY;

e roggbpxa OTYETHOCT M BOoAM cMeTkuTe Ha [logdoHaoBeTe MO HaduH, KOWTO
rapaHTupa TsiXxHaTa TOYHOCT;

e npegnpuema HeobxooumuTe MeEpKW, 3a [a rapaHTupa, 4Y4e BCUYKM NapuyHu
cpeacrtea Ha NogdoHaoseTe, KOMTO ca Aeno3vpaHn Npyu TPeTo nuue, ce AbpxaT
Nno MHOVBMAYANHN CMETKM U NO CMETKW, OTAENEHN OT BCUYKM NAPUYHN CMETKM
Ha NULEeTO, Ha UMETO Ha KOEeTO ce CbXxpaHsaBaT akTueu Ha NMoadoHaoseTe. Korato
napu4yHMTE CMETKM Ce OTKpMBAT Ha UMETO Ha 4eno3uTap, OeMCTBaLL 3a CMeTKa Ha
Mopdona, cpeacTBaTa Ha CbOTBETHOTO TPETO NMLe N cCOBCTBEHNUTE CpeacTBa Ha
AenosuTaps He moraT Aa 6baart npeBexgaHu No Te3n NapuyHu CMEeTKMK;

e BbBexga noaxogsduia BbTpelHa opraHvsauusa u npegnpuema Heobxoanmute
MEpKM 3a HamansiBaHe OO0 MWHMMYM Ha pucka OT 3aryba B pesynTtaTr Ha
anoynoTtpeba, u3Mama, 5owWOo YynpaBfeHMe WU HenpaBWHW CYETOBOAHMU
NONUTKKK, BKITOYUTENHO Nopaan HeBpPeXHOCT.

e [lognomara NoadoHaoBeTe npu nonyv4aBaHe Ha UHPoOpMaLMA OTHOCHO y4acTUEeTO
B 0o6woTOo cbbpaHne Ha akuuoHepuTe B [naBHUTe noadoHaoBe M B Apyru
eMUTEHTU, B Kouto lNoadoHooBeTe ca Hanpaswunn MHBECTULMW U MpeaocTaBs
Apyra nomoLL B cboTBeTCTBUE ¢ [loroBopa 3a Aeno3nTapHn yCryru u 4encTBaLloTo
3aKkoHO4aTencTBo.

n) (Hosa 23.08.20222.) ocbLiecTBsiBa NpoBepka Aanu YnpaBnsBalloTo ApyXecTBO unu KnoHsT
ca npuenu u BbBENW Npouedypy 3a NPOBEXA4aHe Ha CTpec TecToBe 3a NMKBUAHOCT Ha
MoaodoHaoBeTe.

(3) Mpwn n3nbNHeHe Ha cBouTe 3aabikeHns [leno3nTapsaTt AencTBa He3aBMCMMO N €OUHCTBEHO
B MHTEPEC Ha BCUYKM NnpuTexaTenn Ha Aanose B CboTBETHUSA NoadoHs.

(4) B cnyyan Ha 3aryba Ha KOWTO M Ja € OT (PMHAHCOBUTE WMHCTPYMEHTWU MOA HEeroBoTO
noneynMTencTeo, [lenoantapat npegocrtaBss Ha CboTBETHMA [NoadoHa PMHAHCOB MHCTPYMEHT OT
CbLUNS BUA UNN HErOBUSA Napu4eH ekBmBaneHT 6e3 HeHY)XHO 3abaBsiHe.

(5) Aeno3nTapsT He HOCK OTFOBOPHOCT 3a 3arybuTe, ako JoKaxe, Ye Te Ce AbMmKaT Ha BbHLUHO
CbOUTME, KOETO € U3BBH HENHUS KOHTPOM M YAMTO MOCNEAMUM ca HEU3OEXHMW, HE3AaBUCUMO OT
MepKuTe, NpeanpueTy 3a NpefoTBpaTABAHETO UM.



(6) Oenosutapatr Hocu oTtroBopHocT nped Ken bu Cu AM un nputexaTenute Ha OsinioBe 3a
BCSIKaKBY pYrv Bpean, NpeTbpneHn nopaam HEGPEXHOCT MM YMUCHI Ha CBOUTE paboTHULM unn
CNYXUTENW NpPU M3NbIHEHWE HA 3agbllKeHusaTa Ha [enosuTaps CbrnacHo MPUoXKUMOTO
3aKoHO4aTercTBO.

(7) DenernpaHeto Ha dyHKuMM cbriacHo uneH 37a ot 3OKNCOAMKNA Ha TpeTo nuue He
ocBoboxaasa [leno3antapsi OT OTTOBOPHOCTTa NO NPEAXOAHUTE anMHEWN.

(8) OtroBopHoCcTTa Ha [eno3uTaps He Moxe gda 6bae M3KMYeHa WM orpaHmyeHa CbC
criopasyMeHune 1 BCAKO CriopasyMeHmne, CKITFYEHO B HapyLLEHWe Ha ToBa NPaBuiio, € HULLIOXKHO.

(9) Nputexatenute Ha ganoee B NogdoHgoBeTe MoraT ga TbpCAT OTFTOBOPHOCT OT [lenosuTtaps
npsiko unm koceeHo 4vpe3 Ken bun Cn AM, ocBeH ako ToBa He JoBefe A0 M3nnawaHe Ha OBOWHO
obesLieTeHne nnun 4o HecnpaBeaIMBO TpeTUpaHE Ha NpUTexaTenuTe Ha AANOoBe.

(10) denosnTapsaT He OTroBapsi 3a 3agbJDKEHMATa KbM KpeguTopuTe cu ¢ akTmBuTe Ha PoHaa
Yaaobp un HerosuTe NoadoHaose.

N3nckBaHusa 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 Cun AM.

(3) OenosuTtapsaT, Korato gencrea 3a cmeTka Ha PoHaa yagbp u NogdoHaoBeTe, HE MoXe Oa
n3non3eBa 3aemMu, OCBEH B W3PMYHO OMpedeneHuTe cnydau, CbrnacHo NpPUIOXMMOTO
3aKoHoaaTencTBo.

(4) OenosutapsaTt, korato genctea ot umeto Ha PoHaga vYaavp v MNoadoHaoseTe, He MOXe Aa
npegocTaBs 3aeMu UM 4a e rapaHT Ha TpeTu nuua.

(5) denosutapsaTt He Moxe Aa npuxsalla B3emaHusTa cu kbMm PoHOa Yaabp CbC cpeacTearta u
(PUHaAHCOBUTE UHCTPYMEHTU, NpeaocTaBeHn My oT ®oHaa yaabp v MNogdoHaoseTe.

MpaBuna 3a onpefensiHe Ha Bb3HarpaxaeHueTo Ha [lenosuTtaps

Un. 43. (1) OenosuntapsaTt nony4aBa MeECEYHO Bb3HarpakgeHue 3a AEWHOCTTa Cu B pasmep,
onpegeneH B [JoroBopa 3a Aeno3uTapHu ycnyru, 3a cmeTka Ha PoHpa yagbp v Herosute
MoaodoHaose.

(2) AenosutapsT Moxe Aa noryd4aBa M TakCu U KOMUCUOHU, B CbOTBETCTBME C NPUITOXKEHNE KbM
[loroBopa 3a Aeno3vTapHu YCryri U ¢ AeNCTBUTENHUTE pasxoau, HanpaBeHn OT HEro.

X. 3AMAHA HA [OEMNO3UTAPA WU NPABUNTA 3A 3ALLMTA HA UHTEPECUTE HA
NPUTEXATEINUTE HA OANOBE B CNYYAN HA 3AMAHA

Un. 44. (1) 3amsHata Ha [leno3utap4 ce gonycka crneg ogobpeHune ot 3amecTHUK-Npeaceaatens
Ha KOH, pbkoBoael ynpasneHue ,Haasop Ha MHBECTULMOHHA AEeNHOCT".

(2) CbrnacHo NpunoXxmMmMoTo 3akoHodaTencTBo, [JoroBopbT 3a AENO3UTApPHM YCNyrM MoXe Aa
Obae npekpaTeH Npuv creaHuTe YCrnoBus:



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

6) eAHOCTPaHHO OT BCsKa OT CTPaHUTe, C TPMMECEYHO MUCMEHO Npean3BecTue;

B) Npu npekpatsaBaHe Ha PoHaa Yaabp;

r) Npy oTHeMaHe Ha paspelueHneTo Ha Kenn bu Cu AM pna opraHusmnpa u ynpasnasa ®oHaa Yyaabp;
[) Npy OTHEMAaHEe Ha NUUEH3a UM HEeCbCTOATENHOCT Ha [enosuTaps;

€) Npu HanaraHe Ha NpuYHyauMTenHa agMMHUCTpaTUBHa Mspka Ha [enosuTtaps;

)K) npn "SAMeHeHne Ha NMMueH3a Ha ,ElenosvlTapﬂ, KOEeTO BOAu A0 orpaHn4aBaHe Ha Bb3MOXHOCTUTE
Ha ,El,eno3|/|Tap;| 0a n3BbpLUBa onpeaeneHn AEeNHOCTU, KOUTO ca Heobxoanmu 3a npenocrtaBAHETO
Ha ycnyrm no none4ynTencTeo.

(3) OoroBopbT 3a geno3uTapHu ycnyrn Moxe aa 6vae npekpateH ot Kent bu Cn AM, gencrealuo
OT UMETO U 3a cmeTka Ha PoHAa Yaabp, C TPUMECEYHO NMMCMEHO Npean3BecTue cnen oaoopeHne
Ha 3amsiHaTa Ha [leno3untaps, npegocTaBeHo oT 3amMecTHUK-npeaceaatens Ha KOH, pvkoeogely,
ynpaeneHue ,Hagsop Ha MHBECTULMOHHATa AENHOCT".

(4) Ken bu Cn AM e anbxHo aa nogage B Komucnsita 3a ouHaAHCOB HAA30p BCUMYKM HEOBXOaUMM
OOKYMEHTM 3a noryvaBaHe Ha ogobpeHune 3a 3amsHa Ha [leno3ntapsa Bb3MOXHO Hal-CKOpO, cres
KaTo ycTtaHoBu, 4e [lenosutapsaT Beye He oTroBaps Ha wmanckeaHusata Ha 3OKNCOAMKA wnun
OPYroTo NPUoXmMMo 3aKoHOOAaTenNCcTBO 3a AenosvTtap Ha PoHaa Yaabp.

(5) oroeopbT 3a Aeno3nTapHX yCryrn crieaBa ga npeasvan npouenypa, BKIHUYNTENHO OTHOCHO
YyCrnoBMATa U peda 3a NpexBbpnaHe Ha aktmBuTe Ha PoHaa vagbp m lMogdoHooBe Ha Opyr
aenosutap, B criyvan Ha 3amsiHa Ha [lenosuTtapsi, cneg ogobpeHne ot 3aMeCcTHUK-npeacenaTens
Ha KOH, pbkoBogely ynpasneHue ,Hagsop Ha nHBeCTUUMOHHaTa AenHocT". MNMpexBbpnaHeTo Ha
aKTUBWUTE Ha HOBUSA geno3uTap Tpsibea Aa ce u3BbpLun B pamkmte Ha 10 gHM OT nonyvyaBaHe Ha
ogobpeHneTo 3a 3amsHa Ha [denosnTtaps.

(6) 3amgaHaTta Ha [enosuTaps ce wu3BbpLIBA MO HauvH, rapaHTupaw, 6e3 npekbcBaHe
M3NBbITHEHNETO Ha 3aabImKeHuATa no yn. 41 ot HactodawwmTe MNpasuna Ha PoHaa Yaabp.

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

Un. 45. (1) Mo peweHne Ha Ken bn Cu AM, ®oHABbT Yagbp Uin €anH UM NoBeYve OT HErOBUTE
MoadoHaoBe moraT fa 6baat npeobpasyBaHn Ypes CNMBaHE C UK BNIBAHE B ApYyra KONEKTUBHA
WHBECTMLMOHHA CXema WM HEeWHO WHBECTULMOHHO noAapasfeneHne, BKIHYUTENHO Apyr
MoadoHa, cnen onobpeHne Ha npeobpasyBaHeTo OoT KomucuaTa 3a ouHaAHCOB HaA30p.

(2) PoHaBLT Yaobp n HerosuTe MNoadoHaoBe He MoraT Aa ce npeobpasysBaT B npeanpusTue 3a
KONEKTUBHO WMHBECTUPAHE, KOETO He e KOMeKTMBHa WMHBECTULUMOHHA CXema Mo CMUCbna Ha
3OKNCOMNKA.

(3) NMpeobpasyBaHeTo Ha PoHAA Yaabp UNKU Ha HAKOW OT HeroBuTte NoadoHAo0BE ce U3BbPLLBA C
peLleHne Ha KOMMNEeTEHTHUs KoprnopaTuBeH opraH Ha Ken bu Cu AM n cnep nonydaBaHe Ha
paspelleHve ot KomucuaTa 3a omHaHCOB Haa30p.



(4) NpeobpasysaHeTo Ha PoHAa Yaabp UK HA eanH nu noseve ot HerosuTe MNoadoHaose Lwe
Ce N3BbLPLIN B CLOTBETCTBME C pa3nopeabute Ha rnaea dYetupuHageceta, pasgenu | go IV ot
3OKUCAOMNKW n rnaea veTtBbpTa, pasgen |, Il n IV ot Hapen6a Ne 44,

Nnkenpaumnsa Ha PoHpa Yaabp nnu Ha MNMoacdoHa

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

a) (M3am. om 16.11.2021 2.) ¢ peLLeHne Ha KOMNEeTEHTHNA KopnopaTueeH opraH Ha Ken bu
Cu AM unu ¢ pelueHne Ha BucuweTto pbkoBogcTBo Ha KroHa;

6) cnepn oTHemaHe Ha paspelleHneTo Ha Ken B Cu AM 3a opraHusmpaHe un ynpasneHue
Ha ®oHAa Yagbp Unv e4uH unu nosede oT Herosute NogdoHaoBE;

B) KOrato B paMKUTe Ha Tpu Meceua cref OTHEMaHeTO Ha NUueH3a, NUKBMAAuna mnm
06sBsiBAHE Ha HECBLCTOATENHOCT Ha YNpaBnsiBaWOTO LPYXECTBO He € u3bpaHOo HOBO
yrnpaBnsBaLlo OPYKeCTBO, KoeTo Aa ynpasnssa ®oHOa Yagbp UM eguH nnmn nosede ot
Herosute MNoadoHaose w/unu Tesu MNMoadoHaoBe He ca ce crnenu ¢ Unu Bnenu B gpyra
KONeKTMBHa MHBECTULIMOHHA CXeMa U HEMHO MHBECTULIMOHHO noapasaeneHue;

r) B Criyyan Ha nukBmaaumsa Ha naBHUA oHA Yaabp Uv e4uH Unv noBede OT HEeroBuTe
"maBHKU nogdoHaoBe, ocBeH ako KOH He ogobpu nieBectupaHe Ha noHe 85% OT aktusuTe
Ha PoHaa vagbp/ MoadoHa B gAnoBe Ha Apyra rnaBHa KOMEKTMBHA WMHBECTULMOHHA
cxemMa unn uameHeHne Ha [paBunata Ha PoHpa 4Yagbp, 3a Aa Moxe PoHOLT
yagbp/gageH MNogdoHa oa ce npeobpasysa B MNMKAMLUK/ Mogdong Ha MKNTUK, koeTo He
€ 3axpaHBaLlLia KONeKT1BHA MHBECTMLMOHHA cxema / noadoHs;

4) B crydanh Ha npeobGpasyBaHe Ha [naBHMa OHO Yagbp WM eauH UK noseve oT
HeroBuTe [MaeHu noadoHaoBe, ocBeH ako KOH He nsgane egHo ot cnegHute ogobpenns
Ha ®oHaa yagbp/TogdoHgoBeTe:

e [anpoabimky Aa 6bae 3axpaHBallia KONekTMBHa MHBECTULMOHHA cxema/ noadoHa
Ha [naBHua oHo uvagbp/InmaBeH nogdoHA wNu  Apyra  KONEKTUBHA
WHBECTMLMOHHA Cxema, nosflydeHa B pe3ynTtaT Ha npeobpasyBaHeTo Ha [naBHuA
doHa Yaobp/MaBeH noadoHa;

e [a uHBecTMpaT Han-manko 85% OT cBouTe aKkTMBM B ASANOBE Ha Apyra rnasHa
KOSNeKTUBHA MHBECTULIMOHHA CXEMa, KOSITO He y4acTBa B NnpeobpasyBaHeTo;

e [a ce uameHAT HactoawwmTe MNMpasuna Ha PoHaa Yagbp ¢ uen npeobpasyBaHe B
MKAUMUK / noadong Ha TKUMUK, koeTo He e 3axpaHBalla KoOnekTmBHa
WHBECTULMOHHA cxema / noadoHA;

e) (Hoea om 20.11.2020 2.) B cniydanTte u no pega Ha 4n. 363, 6. ,a“ 1,6 ot 3akoHa 3a
3a4bJDKEHNATa U JOroBopuTe.

(2) (M3m. om 16.11.2021 2.) B pamkuTe Ha 14 oHM OT Bb3HUKBaHE Ha OCHOBaHWe 3a NyKBMaauns
Ha doHAa Yagbp v eguH unm nosede ot HerosuTe MoadoHgose, Ken bu Cu AM unun KnoHbT
nogaeaT B KomucusaTta 3a oMHaHCOB HaO30p 3asdBneHWe 3a ogoOpeHne Ha NMKBMOauMsTa Ha
doHaa Yagbp, CbOTBETHO Ha CboTBETHUA MoadoHA.

(3) I'lukBnpauuata Ha doHaa Yagbp w/ nnu Herosute MNMoadoHaose ce ypexaa oT Hapenba Ne 44
W Opyro NpumoXumMo 3aKkoHo4aTemnNCcTBo.



(4) (M3m. om 31.08.20222.) YUneHoBe Ha CbBeTa Ha aupekTopute Ha Kenn bu Cu AM nnu gpyru
nuua, kouto ca pabotunu no gorosop 3a Ken bu Cn AM, He moraT ga 6baaTt HasHa4yaBaHu KaTo
NMKBMOATOPWU, aKo CMPSIMO TSIX € YCTAHOBEHO CUCTEMHO HapyweHne Ha 3OKUCONMKW, 3IMrUK,
3PN, otmeHeHus 3akoH 3a ApyecTBaTa CbC creuuaniHa MHBECTMUMOHHA uern, 3akoHa 3a
ApyxecTtBata CbC crneuuanHa WHBECTMLMOHHA Len W 3a JpyxecTBaTa 3a CeKlopuTusaums u
3akoHa 3a npunaraHe Ha MepkuTe cpeLly nasapHuTe 3noynotpedu ¢ pMHaHCOBU MHCTPYMEHTU
UNN Ha akToBETE NO MpunaraHeTo MM, KakTo M Ha NpUNoxXumuTe B chepaTta Ha kanutanosuTe
nasapu perfnameHTu Ha EBponenckns cobios.

(5) Mpu npekpatsBaHe Ha dPoHOa Yaabp W/uMNKM HAKOW OT HeroeBuTe lNMoadoHOoBe cnepHuTe
pasnopenbm Ha TbproBcknst 3akoH (,T3“) ce npunaraT CbLOTBETHO MO OTHOLWEHME Ha
3a0bIIKEeHUATa Ha NUMKBMAATopa W 3awuTtarta Ha kpeautopute Ha PoHaa Yaabp/lloadoHoa —
un. 267, 4n. 268, an. 1unan. 3,4n. 270, 4n. 271 nun. 273 ot T3, Kato OYHKLMMUTE HA PHKOBOAHUS
opraH cbrnacHo yn. 270, an. 2 n un. 272, an. 4 ot T3 ce nanwnHasat ot Kenn bu Cu AM.

Mpouenypa B cnyvyante Ha NMKBMAAUUA UNu npeobpasyBaHe Ha MaBHuA ¢oHA Yaabp /
MaBeH noacoHa

Un. 47. (1) (M3m. om 16.11.2021 2.) B cny4an Ha npeasugeHa nukengaumns Ha naeHua goHA
Yagbp nnm MaeeH noadoH, YNpaensBaLwoTo ApyKecTBOo unu KnoHbT we npegoctaBaTt Ha KOH
HeobXxoANMUTE OOKYMEHTU U 3asiBNEHUS 3a NoslydaBaHe Ha ogobpeHne nnu Ha MHBECTULMA Ha
Han-manko 85% o1 aktueuTe Ha PoHaa Yagwp / MogdoHaa B aanosete B apyru rmasHu NKATMLK
UIM Ha N3MeHeHne Ha HactosiwmTe lNMpaBuna Ha PoHaa Yagbp, 3a Aa ce fage Bb3MOXHOCT Ha
doHpa vagwp / NMoadoHaa aa ce npeobpasysa B MNMKUMUK / noadona Ha MKUMLUK, koeTo He e
3axpaHBalla KOMeKTMBHA MHBECTULIMOHHA cxema / noadoHa Unn, ako e B3eTO TakoBa peLleHne,
®oHALT 4Yaabp unM cboTBeTHUAT [loadoHa wie O6baaT NUKBMAMPAHW B CbOTBETCTBME C
M3NCKBaHUATA, NOCOYEHN B YrieH 46 no-rope.

(2) (N3m. om 16.11.2021 2.) Mpu npensuaeHo npeobpasdyBaHe Ha [MaBHMA (poHO Yagbp unu
maeseH nogdoHa, Ken bu Cn AM unmn KnoHbT we npepoctaBaT Ha KOH Heobxogumute
3asBreHnsa 1 CboTBETHATa MHpOopMaLMs 3a noslydaBaHe Ha ogobpeHue ot KOH 3a doHpa yagwp/
cboTBeTHUSA MNMoadoHa aa npoabiku aa 6vae 3axpaneallo MNKUIMLK / 3axpanBawy MNogdoHa Ha
MaBHuA dona Yagbp / naseH noadoHa nnm Ha gpyro MKUMLK, nonyyeHo B pesyntart Ha
npeobpasyBaHeTo Ha [MaBHWs doHA Yaabp/ MNaBeH noadoHa; Aa MHBECTUpa Han-manko 85%
OT akTmBuTe B ganose Ha gpyro rmasHo MNKUIMLUK, koeTto He e pe3yntat oT npeobpasyBaHeTO;
unu ga ce namMeHAT HactoswwmTe MNpasuna Ha PoHaa Yaabp, 3a aa ce npeobpasysa B NMKUMUK /
noadoHa Ha NMKNIMLK, koeTo He e 3axpaHBalla KONekTUBHa MHBECTMLIMOHHA cxema / noadona,
unn, ako e B3eTO TakoBa pelueHne, PoHABLT Yaabp MK cboTBeTHUAT lNoadoHa we 6baar
NKBMANPAHN B CbOTBETCTBME C U3UCKBAHMSATA, MOCOYEHN B YneH 46 no-rope.

(3) Npoueaypute 3a nony4asaHe Ha ogobpeHne Ha KPH B cnyyante, NnoCoOYeHN B NpeaxogHuTe
anvHew, Lle ce M3BbpLIBAT B CbOTBETCTBME C pa3nopenbute Ha [naea ocwma, pasgen Il Ha
3OKUCAOMNKW v Maga TpeTa, pasgen Il ot Hapenba Ne 44.

(4) (U3m. om 16.11.2021 2.) HesaBucMMO OT uneH 46 no-rope, ako YnpaensiBawoTo APYKECTBO
unn KnoHsbT pewn, ye PoHAbT Yagbp unm cboTBeTHUAT MNoadoHa we 6baat nukengupaHu npu
NMKBMAaAUMS, CbOTBETHO NpeobpasyBaHe Ha [MaBHMA POHAO Yaabp MM eauvH UnnM noeede oT
HeroBute [MaBHW nogdoHaoBe, To wWe yBegomu KOH 3a ToBa pelleHWe B CpoKoBeTE U Lie
npeanpvemMme HeobxoaMMnTe AEUCTBUSA, 3a Aa 6baaT cnaseHn Apyrute U3MCKBaHUS, NOCOYEHN B
maBa TpeTa, pasgen |l ot Hapeaba Ne 44. OcseH ToBa YnpaBnsBaLLlOTO APYXECTBO, AeNCTBALLO



OT MMeTo Ha DoHAa Yaabp 1 cboTBeTHUTE MNoadoHaoBe, nnu KNoHbsT LWe nHdopmmpa HezabaBHO
npuTexaTenuTe Ha OSNoBe 3a pelleHMeTo 3a 3anoyBaHe Ha nukBuaaums Ha PoHpa Yaawbp,
pecnekTUBHO Ha CbOTBETHUS [oadoHa.

Xll. roaniiHO ®UHAHCOBO NPUKITIOYBAHE. OTHETH
HOoKyMeHTM 3a roauLLIHOTO NPUKIOYBaHe

Un. 48. (1) (M3m. om 16.11.2021 2.) ExxerogHo, B pamkuTe Ha 90 AHW OT Kpas Ha uHaHcoBaTa
rognHa, Ken bn Cn AM mnnu KnoHbT n3rotesa roguieH puHaHcoB oTyeT Ha PoHaa Yagbp CbC
cbabpKaHMeTo no un. 73, an. 1 ot Hapeaba Ne 44 n oTtyeT 3a 06LWKsa pasMmep Ha pasxoamnTe Ha
doHaa yagbp 1 MNaBHMs poHa Yagbp 3a NpeaxogHaTa KanengapHa rognHa v ro npegcraes 3a
npernen Ha n3dpaHnTe perncTpupaHn oauTopu.

(2) B rogmwHms n wectmeceyHnsa pmHaHcoB oTyeT Ha PoHaa Yaabp TpsibBa fa 6bae onoBecTeHa
MHdOpMaUMs 3a TOBa Kak MOXe Aa Obae Nony4YyeH rogullHUAT U LeCTMEeCeYHMs1 PUHAHCOB OTYET
Ha aBHKUA poHa Yaabp.

(3) Pesyntatute oT oguTa Ha roauwHus MHAHCOB OTYET, U3BBLPLUEH OT OAUTOPA, Ce OTpa3siBaT
B OTAEeNeH AoKnaa, KOWTO € YacT OT roauwHMs (OUHAHCOB OTYeT.

Un. 49. [enHocTtTa Ha doHpa yaabp u HeroBute lNoadoHOoBE, KAKTO U TEXHUTE aKTUBMU Ce
onuceaT B roauLLIHNA OoKaa, KaTo roAnLHUAT OMHAHCOB OTYET Ce passicCHABA.

PaskpuBaHe Ha uHcopmauma 3a PoHaga yagabp ot Ken bu Cn AM

Un. 50. (1) KnoHbT npeactaBs Ha KomucuaTta 3a (puHAHCOB HaA30p roguvlleH OTyeT U
LuecTMeceyeH oTyeT, obxBaljall nNbpBuMTe 6 Meceua Ha uHaHcoBaTa roavHa, U yBegoMmsiBa
KomucusaTta 3a cmHaHCOB Haas3op 3a Apyra BaxHa WHMoOpMauus, BKMIOYUTENHO MpeacTaBs
npocnekTa Ha MnaBHUSa POHA, Yaabp, JOKYMEHTUTE C KNYoBa MHAOpMaLMs 3a MHBECTUTOPUTE
Ha [MaBHUTE NoodOHOOBE U BCSAKO M3MEHEHME HAa TSX, KAKTO U FOAULLIHUTE U LLECTMECEYHUTE
dmHaHcoBM OT4eTU Ha [haBHMA ¢OHO 4Yaabp, B paMKUTE Ha WM3NCKBAHUTE CPOKOBE U C
MWHUMaNHOTO CbAbPXaHWe, KakTo € NpeaBnaeHO B MPUNOXNMOTO 3aKOHO4ATENCTBO.

(2) KnoHbT ornoBecTsiBa Ha obLlecTBeHOCTTa MHGopMaumsta 3a doHaa 4agbp M HEroBuTe
MoadoHaoBe no anvHed 1 no-rope no Ha4vuH, onpegerneH B NpocnekTa u JOKYMEHTUTE C KNYoBa
MHdopMaums 3a nHBectTuTopuTe Ha lNoagdoHaoseTe.

(3) KnoHbT npeactaeda Ha Komucudara 3a pyHaHCOB HAA30p 3aeQHo C rogulLHNS PUHAHCOB OTYET
N WwecTMeceyHuss (PMHAHCOB OTYET [OMbfHMTENHA WHGOPMaUMS, W3UCKBaAHA CbrlacHO
NPUIIOXKMMOTO 3aKOHOAATENCTBO.

(4) KnoHbT npeacraes Ha KomncusaTa 3a domMHaHCOB Haa3op 3a Hag3opHu uenu ao 10-o0 uncno Ha
Meceua, crieaBall Meceua, 3a KOMTo ce oTHacd MHdopMauudara, MecedeH 6anaHc Ha doHaa
Yaabp M nHopmMaumsa 3a obema n CTpykTypata Ha UHBECTUUMUTE B nopTdenna Ha BCEKU OT
MoadoHaooBeTe NO eMUTEHTU U BUAOBE (PUHAHCOBM MHCTPYMEHTM, KakTO U MHopMaumsa 3a
BMAOBETE M3MNON3BaHW AepuBaTy, OCHOBHUTE pPUCKOBE, CBbp3aHW C 6as3oBuTe akTuBew,
WHBECTULMOHHUTE JIMMUTU U oNpeaeneHy MeToam 3a OLeHKa Ha pucka, CBbp3aHu ¢ AepyBaTHUTE
CAENKW.

(5) Jo 10-to umcno Ha cboTBeTHUA Mecel, KrnoHbT nybnukyBa Ha cBosi yebcant obobuieHa
MHdopMaums 3a CTpyKTypaTa Ha nopTdennute Ha lNMNogdoHaoBeTe KbM nocrnedHaTa AaTta Ha



npeaxooHUsi Mecel, KOSITO CbAbpXKa Hal-manko AaHHM 3a MpPOoLeHTa Ha aKTMBUTE Ha BCEKU
MoadoHa, MHBECTUPAHM B Pa3fMYHN BUAOBE (PMHAHCOBU UHCTPYMEHTM.

Xlll. CPOKOBE WM YcCloBuA 3A PASIMNPEAENEHUE HA OMBUOEHTU (YACTU OT
NEYANBUTE) UK 3A PEMHBECTUPAHETO UM

Un. 51. (1) NMoadoHaoBeTe He pa3npeaenaTt HaTpynaHaTa nevanba kaTo AMBUAEHT (goxon) cpea
nputexxaTenurte Ha OsifoBe.

(2) Ken bu Cn AM peunHBecTupa nevanbara Ha NoadoHgoBeTe, B pe3yntaTr Ha KOETO HeTHaTa
CTOMHOCT Ha akTmeuTe Ha [loadoHaoBeTe ce yBennyaBa B WHTEPEC Ha npuTexatenute Ha
asnose B cboTBeTHUTE NoadoHaoBe.

(3) PeVIHBeCTVIpaHeTO Ha goxoaute ce m3BbpliBa B CbOTBETCTBME C MHBECTULIMOHHUTE LENN,
cTpartermn, nosintuka wn orpaHnd4eHnsda Ha BCEKU nOLI,CbOHLI,, KaTto Cce B3emMmaTr npeasung
CI'IGLI,VI('*)VI‘-IHVITG nasapHu YycnoBuAa, KaTto Ce Uu3BbpLBa B CbOTBETCTBME C NPUITOXUMOTO
3aKOHOOaTencTBO N BbTPELUHNTE NpaBuiia Ha doHpa Yyaabp.

XIV. SAKITIOYUTENHU PA3NOPEANBU

§1. 3a BCUYKM BBMNPOCK, KOUTO He ca ypeaeHu B HacTosilwmTe MNpaeuna Ha doHaa Yaabp, Hamupat
NpUnoXxeHve pasnopeadutTe Ha HOpPMaTUBHUTE aKTOBE, KOUTO perynupaTt CbOTBETHAaTa npaBHa
martepusi.

§2. MNpu HecbOTBETCTBME Mexay pasnopenbu Ha Mpasunarta Ha PoHAa Yagbp UM NPUNOXKUMOTO
3aKOHOAATEeNICTBO, Ce npunara MpUIoXMMOTO 3akoHodaTencTBo, 6e3 ga e Heobxoanmo
He3abaBHO n3meHeHue B NMpaBunarta Ha GoHAa Yaabp, OCBEH ako TOBa U3PUYHO HE Ce M3UCKBA.

§3. Korato B oTAenHu TekctoBe OT HactodawmTte [lNpaBuna Ha PoHOa Yaabp € M3BBLPLUEHO
Nno3oBaBaHe Ha KOHKPETHU HOPMAaTMBHU aKTOBE UM Ca NOCOYEHN KOHKPETHU ObPXKaBHU OpraHu u
BMOCNEACTBME B pe3ynTaT Ha NPOMEHM B HOpMaTuBHaTa 6asa ce NPOMEHST 3arnaBudaTa Ha
MOCOYEHNTE HOPMATMBHM aKTOBE WNU CbLUNTE ObOAT OTMEHEHW LWEe Ce cuMiTa, Ye HOoBUTE
3arnaBsusi, PECneKkTMBHO HOBUTE akTOBE, KOUTO ypexaaT CboTBeTHaTa npasHa obnact, no npaso
3amecTBaT KOpEecnoHAMpAaLLMTE MM MO30BaBaHUA B TEKCTOBETE OT HacTosiwute [NpaBuna Ha
doHpa Yagbp, 6e3 ga e HyxHO nocreaBalio uameHeHue Ha [lpaBunata Ha doHaa 4Yagbp.
CbLLOTO ce oTHAcCs 1 3a crlydanTe C KOHKPETHO MOCOYEHUTE ObPXKaBHU OPraHu.

§4. (Hoe om 16.11.2021 2.) “Bucwe pbkoBoACcTBO” Mo cMuchbna Ha §1, 1.2 ot JonbnHuTtenHute
pa3snopendbu Ha Hapeanba Ne 44 Ha KnoHa 3a uenute Ha Te3n [paBuna Ha PoHaa vagbp ca
YnpaBuTtenat n 3amecTHUK ynpaBuUTENAT (MO MbAHOMOLWHO) Ha KnoHa.

§5. (MpeduweH §4, usm. om 16.11.2021 2.) HactosawwuTe MNpasuna Ha doHAa Yaabp ca npueTu
C peweHune Ha MNanbnHuTenHus kommuteT Ha Keint b Cun AM, B3eTo Ha 3acegaHune Ha 11.08.2020
r., N ca uameHeHu c pewenmns ot 20.11.2020 r., n ot 11.01.2021 rogmHa, ¢ pelwleHne Ha Bucweto
pbkoBoacTBO Ha ,KEV B CU ACET MEHVIXXMBHT HB — KITOH* KUT, Bbnrapus ot 10.05.2021
r., ¢ peweHne Ha ManbnHutenHua kommteT Ha Ken bu Cn AM, B3eTo Ha 3acegaHue Ha 16.11.
2021 r., ¢ pelueHne Ha BucleTo pbkoBoactso Ha ,KEW B CU ACET MEHUIXMBHT HB —
KINOH® KYT, Bbvnrapusa ot 21.12.2021 r., ¢ peweHune Ha M3nbnHuTenHuns komuteTt Ha Keni by Cu
AM, B3eTo Ha 3acegaHue Ha 08.02.2022 1., KaTo U3BMEHEHUATA, NPUeTH ¢ pelieHne ot 16.11.2021
r.n ot 08.02.2022 r. BNM3aT B cuna creg nonydasaHe Ha ogobpeHune ot Komuncus 3a ouHaHCOB
Hag3op 3a opraHusvpaHe u ynpasneHue Ha [MoadoHposete OBB EkcneptAinis Ec Ep An



HedananeeH KoHcepatmeeH, Obb Ekcneptins Ec Ep An [edaHsnseH banaHcupaH, OBb
Ekcneptins Ec Ep An OuHamudeH banaHcupaH, OBBb Ekcneptn3 Ec Ep A [JedaHauseH
TonepaHTteH, OBb Exkcneptna Ec Ep A JuHamnyeHn TonepanteH n OBb EkcneptiAins Ec Ep A
CunHo OnHamunyeH TonepaHTteH, nsgageHo Ha 08.03.2022r., nameHeHu ¢ pewleHne Ha Bucweto
pPBbKOBOACTBO Ha JKEW B CWU ACET MEHVWO>XKMBbHT HB — KINOH® KYT, Bbnrapus ot
18.03.2022r., U3MEHeHW C pelleHne Ha BucweTto pbkoBoacTeo Ha ,KEW BU CU ACET
MEHVWIKMBHT HB — KITOH" KUT, Bbunrapusa ot 20.06.2022r., KOUTO M3MEHEHUsITa BnuM3aT B
cvna cnep nonyyaBaHe Ha ogobpeHue oT 3aMecTHUK-Npeaceaarens Ha Komucunarta 3a uHaHcoB
Haa3op, pbkoBoAeLy yrnpasneHune ,Han3op Ha MHBECTUUMOHHATa OENHOCT®, KaTo NPOMEHUTE B Y.
32, an. 5unun. 36, an. 5 Bnuns3ar B cuna HesabaBHO 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
dnHaHCOB Haa30p, pbKOBOAELL ynpaBneHue ,Haa3op Ha MHBECTMLMOHHATa 4ENHOCT®, N3MEHEHU
C pelueHne Ha BuclueTo pbkoBOACTBO Ha ,KEW B CU ACET MEHWO>KMBHT HB — KINOH* KYT,
Bwnrapusa ot 31.08.2022r., KOMTO U3MEHEHMATA BNMU3aT B Cuna crief nonyyaBaHe Ha ogobpeHune
oT 3amecTHuK-Npeacepatens Ha Komucusita 3a puHaHCOB HaA30p, PbKOBOAEL, yrpaBneHue
»,Hanosop Ha nHBecTUUMOHHaTa AenHOoCT . Hactoswmte npaBuna ca U3MEHEHM C pelleHne Ha
BuclueTo pbkoBoacTso Ha ,KEM B CU ACET MEHUIKMBHT HB — KINOH* KYT, Bbnrapus ot
11.11.2022r. v ot 09.12.2022r., kaToO W3MEHEHUATa, CBbP3aHM C HaUMEHOBaAHWUATaA Ha
3axpaHBalMTe U rmaBHUTe NoadoHAOBE, BNM3aT B cuna crnej rnofyvaBaHe Ha ogobpeHue ot
3amecTHuk-npeacepatens Ha KomucuaTa 3a UHAHCOB HaA30p, PbKOBOAEL YnpaBreHue
,Hansop Ha mHBecTUUMOHHaTa aenHocTt®, n cumtaHo ot 01.01.2023r. Tean lNpaBuna Ha PoHaa
Yyagbp ca NpomeHeHn u ¢ PeweHune ot 29.11.2022 r., kaTo HoBUTE anuHeu (6) go (9) B un.1 Ha
Te3un [paBuna Ha PoHOa Yagbp, NpUMeTH ¢ pewenneTo oT 29.11.2022 r., BNu3aTt B cuna cneg
ocCblllecTBsABaHe, CbOTBETHO, Ha [1peobpasyBaHeTo C yyacTve Ha MoadoHa OBB Ekcneptiiiz
[edaH3neeH banaHcupan (EBPO), MpeobpasyBaHeTo ¢ yyactue Ha MNoadoHa OBb Exkcneptiing
[edaH3neeH banaHcupan (JTIEBA), MpeobpasyBaHeTo ¢ yyactve Ha MoadoHa OBb Exkcneptiing
AvHamnueH banaHcmpaH OTroBopHO MHBecTupaly u MNpeobpasysBaHeTo ¢ yyactue Ha lMoadoHa
OBbb EkcneptUn3 CunHo AnHammyeH TonepaHTeH OTroBOpHO MHBECTMpaLy,.

HacTosiluTe NpaBuna ca usMeHeHm ¢ pelueHne Ha BuclueTo pbkosoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KJTOH* KYT, Bbnrapus ot 10.03.2023r., kKaTo N3MEHEHUsATa, CBbp3aHu C
HaMMeHOBaHUsATa Ha rnaBHMTE NogdOHOOBE, BNU3aT B cuUna crie nofy4aBaHe Ha ogobpeHne oT
3amecTHuKk-nNpeacepatend Ha Komucuata 3a puHAHCOB Had30p, PbLKOBOAELL YnpaBlieHME
»,Hansop Ha MHBeCTULMOHHaTa AenHOCT, u cumTaHo oT 03.04.2023r.

HacTosiluTe NpaBuna ca usMeHeHm ¢ pelueHne Ha BuclueTo pbkosoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH* KMT, Bbenrapus ot 28.04.2023r., Kato MU3MEHeHUsITa BNu3aT B cuna
cnep nonyvaesaHe Ha ogobpeHue oT 3amecTHuk-npeacepatend Ha KomucusaTta 3a omHaHcoB
Haa30p, pbKOBOAELL ynpaBneHune ,Haasop Ha MHBECTUMLMOHHATa AeNHOCT.



