lpasuna
Ha do2oeopeH ¢hoHO Yadbp ,,OBB5 EkcnepmMii3“

(M3m. om 16.11.20212., 11.11.20222.) HactoswuTe MNpaBuna Ha gorosopeH oHa Yaabp
,OBb Ekcneptinz® (,®PoHABLT Yagbp“, cboTBETHO ,[lpaBunara Ha PoHAa YaabLp®) cbabpxar
OCHOBHWTE MpaBuna n NpuHUMNuTe, pbkoBOoAdewmn aevHocTuTe Ha PoHOa Yagbp M Herosute
WHBECTULMOHHM nogpasneneHuns, n3bpoeHn no-gony (3aegHo Hapuyanu ,MoadoHaoBeTte”, a
Bceku nootaenHo ,MoadoHa"):

Ume Ha NoadoHaa ISIN koa

1.0Bbb Ekcneptn3 OedaHauseH banaHcmpaH (JIEBA) BG9000003210

2.0Bb Ekcneptii3 JedaHsmeeH banaHcupaH (EBPO) BG9000004218

3.0B6b EkcneptWinz dedarsneeH TonepaHTeH (JIEBA) BG9000006213

4.06b EkcneptUinz dedaHsneeH TonepaHTteH (EBPO) BG9000005215

5.0Bbb Ekcneptin3 uHamunyeH banaHcupaH (JIEBA) BG9000007211

6.0Bbb Ekcneptin3 uHamunyeH banaHcupaH (EBPO) BG9000008219

7.0B6b Ekcneptinz nHamunyeH TonepaHTteH (JIEBA) BG9000010215

8.0bb Ekcneptinz nHamumyeH TonepaHteH (EBPO) BG9000009217

9.0Bbb Ekcneptii3 CunHo OuHamudeH TonepaHTteH (JIEBA) BG9000011213

10. OBb EkcneptAin3 CunHo OnHamuyeH TonepaHteH (EBPO) | BG9000012211

11. Obb EkcnepTtWin3 edaHanseH KoHcepBaTmeeH OTroBopHO | BG9000006221

NHBecTupaly

12.06b Ekcneptn3 [edaH3meeH banaHcupan OTroBopHO | BG9000005223
MHBecTupaly

13.06b Ekcneptnsz [OduHamudeH bBbanaHcmpad OTroBopHoO | BG9000003228
NHBecTupaly

14.06b Ekcneptn3 [dedaH3amBeH TonepaHteH OTroBopHO | BG9000004226
MHBecTupalL

15.0bb Ekcneptinz duHamnyeH TonepaHteH OTroBopHoO | BG9000002220
MHBecTupaly

16.06b Ekcneptnz CunHo [OuHamudeH TonepaHTeH | BG9000001222
OTtroBopHo MHBecTupaly

O6LwKn nonoxeHus

CratyTr

Un. 1. (1) (U3m. om 16.11.2021 2.) doHADBT Yaabp € KONEKTMBHA MHBECTULMOHHA CXeMa OT Tun
L,daabp“, opraHusMpaHa kKato B3auMMeH (OOroBopeH) (hoHd B CbOTBETCTBME CbC 3akoHa 3a
AENHOCTTa Ha KONEKTUBHUTE MHBECTULMOHHM CXEMU U Ha OPYrn NpeanpuaTUsa 3a KONMEKTUBHO



nHeectupaHe (,3O0KUCOMKU®). doHabT 4agbp ce CbCTOM OT LUECTHageceT MHBECTULMOHHMU
nogpasgenenna — lNogdoHaosete. ®oHOBLT Yagbp M Bcekn oT HeroBuTe [loadoHgose ca
OpraHM3MpaHn Kato OTAeNHO 0060CO6GEeHO MMYLEeCTBEHO C LEN KONMEKTUBHO WHBECTUPaHE B
NPexXBbPISEMU LIEHHM KHWXA UMW OPYrM 3aKOHOBO onpenernieHn NUKBMAHW (OMHaHCOBU aKTMBM,
HabpaHu 4Ypes3 nNybnuyHO npegnaraHe Ha OANOBe, HA NPUHUMNA Ha pa3npeaeneHve Ha pucka.
MuBectutopute B lMNMoadoHaoBeTe Ha doHAa Yaabp MMAT npaBa caMoO BbpXYy aKTMBUTE Ha U
poxogHocTtta ot [logdoHaa, B KOUTO Te ca uHBectupanu. Bceku [MoagdoHa oTroBaps 3a
3a0bITKEHUATA C CaMO CbC CBOUTE akTUBW.

(2) Osanosete Ha Bceku [MoadoHa ca OBMKHOBEHW, CBOOOAHO NPEXBBLPNSEMU, MOMMEHHM,
Ge3HanuyHn asnose M nognexar Ha obpaTHO M3KynyBaHe Bb3 OCHOBA Ha HETHATa CTOMHOCT Ha
aKTMBUTE Ha CbOTBETHUSA MoadoHA NO XXenaHue Ha TEXHUTE NpuTexaTtenu.

(3) B choTBeTCTBME C MPUMOKUMOTO 3aKOHOAATENCTBO, NO OTHOoWeHWe Ha PoHaa Yagbp ce
npunara pasgen XV "OpyxecTso" oT 3akoHa 3a 3a4biKeHNATa 1 JOroBopuTe, C U3KIMOYEHNe Ha
yn. 359, an. 2 n 3, un. 360, 362, un. 363, 6ykeu "B" n "r" n un. 364, gokonkoto B SOKNCANMKW n
HacToswwmTe MNpaBuna Ha PoHJa Yagbp He e NpeaBuaeHo opyro.

(4) (Usm. om 16.11.2021 e. u om 08.02.2022 2.) ®oHobT Yagbp u [MoadoHpoBeTe ca
OpraHM3upaHu 1 yrnpaensiBaHu OT NIMLEH3NPAHO YNpaBsBaLLO APYKXECTBO, Criefd nonyvaBaHe Ha
pa3spelueHne oT KomucusTa 3a pmnHaHcoB Hagsop (,KPH), n ce cuntar 3a yupeneHm B Penybnuka
Bvnrapua Ha gatata Ha BIMCBAHETO MM B pernctbpa no un. 30, an. 1, 7. 4 oT 3akoHa 3a
Komucusata 3a omHaHcoB Hag3op. PoHabT Yagbp m NogdoHooseTe, nocoyvenu B 7.1 go 1.10 B
TabnuuaTa B Ha4anoTo Ha Te3u Npasmna Ha PoHaa Yaabp, ca perMcTpmpaHn B permctbpa no un.
30, an. 1, 1. 4 ot 3akoHa 3a Komucuara sa mHaHcoB Haasop Ha 18.02.2021 r., a NoadoHaoseTe,
nocoyeHn B 1.11 Oo 1.16 B Tabnuuata B Ha4yanoto Ha Te3n [lpaBuna Ha PoHaa Yaabp, ca
pernctpupanu B peructbpa no un. 30, an. 1, 1. 4 ot 3akoHa 3a Komucuara 3a gomHaHcoB Haa3op
Ha 08.03.2022 roauHa.

(5) PoHabLT Yaabp u MNMoadoHaoBETE HE Ca HPUMAMYECKM NMLA, Te HE NpUTeXasaT opugmyecka
NpaBoCyOEKTHOCT M yrnpaBUTENHM opraHn. BCMukm pelleHuns, cBbp3aHu C TAXHOTO yYpeasiBaHe,
AenHOCT, npeobpasyBaHe M NUKBMAAUUSA Ce B3eMaT OT YNpaBnsABaLOTO APYKECTBO, KOETO
OelncTBa OT MMEeTOo 1 3a cMeTKa Ha PoHaa Yaabp 1 HerosuTe NoadoHaose.

(6) (Hosa, npuema c peweHue om 29.11.2022e.) NopdoHa OBB Ekcneptin3 [dedaHanseH
Banancupan (EBPO) e yuyactBan kato npuemaw, ¢oHa B npeobpadyBaHe No peda Ha
3OKNCOMNKN n aktoBeTe no npuriaraHeTo My, B paMKMTE Ha KOETO [ABE KOJNEKTUBHMU
WHBECTULMOHHM Cxemu, a umeHHo [ ,PancainseH (bvnrapus) AktneHa 3awmTta B eBpo”, EMK
175778347 (,,PancpanseH AktuBHa 3awumra B eBpo“), n 1® “PaicanseH (brwnrapus) mobaneH
Mwukc”, EWK 176997778 (,,Pancansen MobaneH Mukc“”), no gatata Ha npeobpa3syBaHeTO
ynpasnasanu ot Y[ ,,Ken bu Cn Ynpasnenue Ha nHsectuummn® EALL, ¢ EMK 175015558, ca Bnenu
B NMoadoHaa (,,MpeobpasyBaHeTo ¢ y4yactue Ha lNMoadoHna OBBb ExkcneptUins [edaHaneeH
BanaHcupan (EBPO)“). lMNpouenypata no lNpeobpasysaHeTo ¢ yyactne Ha [logdonn OBB
Ekcneptin3 edaHsneeH banaHcnpan (EBPO) e ocblyectBeHa crnea nonyyeHo paspeLleHne ot
Komuncusata, obektmeuparo B PelueHne Ne 21-[01$/05.01.2023 r. u PewwieHne Ne 25-19/05.01.2023
r. Ha Komucuarta, ¢ edpektmBHa gata Ha npeobpasyBaHe 29.03.2023 roguHa. B pesyntart or
MpeobpasyBaHeTo ¢ yyacTtue Ha Nogdonn OBb EkcneptUins dedanHsnsen banancupan (EBPO)
BCUYKM aKTMBU U nacueu Ha PandanseH AktneHa 3awuTa B eBpo 1 PaindainseH MnobaneH Mukc
ca npuoobutn n npexebpreHn Ha To3u lMoadoHa, nputexaTtenute Ha asnoee B PandaiiseH



AkTtnBHa 3aiwumta B eBpo n PandanseH MmobaneH Mukc ca npuoodunun ganoee ot NoadoHaa,
CcboOpasHO onpeaeneHnTe CbOTHOLLEHMS Ha 3amMsHa U PandanseH AkTnBHa 3awimuTa B €BpO U
Pandansen MobaneH Mukc ca npekpateHu, kaTo Mo TO3M HauMH MMmyLecTBoTo Ha lMoadoHaa
BK/IOMBA N aKTMBMTE W nNacuBuTe Ha PandanseH AktmBHa 3awmTta B eBpo M PandanseH
MmobaneH Mukc.

(7) (Hoea, npuema c peweHue om 29.11.20222.) NMoadoHa OBB Ekcneptina [dedaH3meeH
Banavcupan (JIEBA) e ydactBan kato npuemalwi ¢oHa B npeobpasyBaHe Mo pefa Ha
3OKNCOIMNKWN n akToBeTe No npunaraHeTo My, B pamkute Ha koeto @ ,PandanseH (bBvnrapus)
AktmeHa 3awwuTa B neea”, EMK 177193239 (,,PandanseH AktnBHa 3awmra B neBa‘), oo gatata
Ha npeobpasyBaHeTo ynpasnsasaH oT Y[ ,Ken bu Cu Ynpasnenue Ha nusectuuun“ EAL, ¢ EMK
175015558, ce e Bnan B lNogdoHaa (,,lMpeobpasyBaHeTo ¢ yyactue Ha lMoacdona OBb
Excnepthn3 [ecaHsmBeH BanaHcupan (JIEBA)“). lNpoueaypata no [NpeobpasyBaHeTo C
yyacTtue Ha MNMoadonHg OBb EkcneptAins JedaHaneeH banaHcupaH (JIEBA) e ocblyecTBeHa creq
nony4yeHo paspewenne ot Komucusata, obektmeupaHo B PeweHne Ne 22-[1$/05.01.2023 r. Ha
Komucusata, ¢ edektmBHa pgata Ha npeobGpasyBaHe 29.03.2023 roguHa. B pesyntaT oT
MpeobpasyBaHeTo ¢ yyacTue Ha MNoadoHa OBB Ekcneptins edananseH banaHcupaH (JIEBA)
BCUYKKN aKTMBW 1 nacuem Ha PandanseH AkTnBHa 3awmTta B nesa ca npuaobutn n npexsbpreHn
Ha To3u [loadoHa, nputexartenute Ha asanose B PandanseH AktmBHa 3awuTta B nesBa ca
npupobunn asnose ot lNogdoHaa, cbobpas3HO onpeaeneHoTo CbOTHOLWEHWE Ha 3amsaHa, U
PandanseH AkTvBHa 3awimta B neBa € NpeKkpaTeH, KaTo Mo TO3W Ha4YMH MMYLLECTBOTO Ha
MoadoHaa BKNOYBa M akTMBUTE N NnacmBuTe Ha Paiidansen AkTnBHa 3awmTta B neBa.

(8) (Hoea, npuema c peweHue om 29.11.20222.) MNMopdong OBB Ekcneptinz OuHamunueH
BanaHcmnpaH OTroBopHo MHBECTMpal, e y4yacTBan kaTto npuema, doHa B npeobpasyBaHe Mo
pena Ha 3OKUCAOMKWU n akroBeTe no npunaraHeTo My, B pamkuTe Ha koeto [P “PandanseH
(Bwnrapusa) [mobaneH bBbanaHcupan ¢ong”, EUK 177237269 (,,PandanseH [nob6aneH
BanaHcupaH ¢oHAa”), oo patata Ha npeobpasyBaHeTo ynpasnssaH oT Y[ ,Ken Bu Cu
YnpaeneHme Ha wuHBecTvumn® EA, ¢ EWK 175015558, ce e eBnan B [logdoHaa
(,,MpeobpasyBaHeTo ¢ yyactue Ha lNMoacdonn OBB EkcneptUi3 AuHamuyen BanaHcupaH
OTtroBopHo UHBecTupawl®). Npoueaypata no NpeobpasysaHeTo ¢ yyactue Ha MNogdong OBb
EkcneptWin3 uHamnyeH BanaHcupan OTroBopHO MHBECTUpaLL, € OCbLLEeCTBEHA Cried NOonyyYeHo
paspeweHne ot KomucusaTa, obektnsupaHo B Pewenune Ne 23-[d/05.01.2023 r. Ha Komucusara,
c edpekTMBHa gata Ha npeobpasyBaHe 29.03.2023 roguHa. B pesyntaTt ot NpeobpasyBaHeTo C
yyactne Ha [logdonn OBB EkcneptWinz OuHamuyen BbanaHcupan OTtroBopHo WHBecTupaly
BCMYKM aKTMBM U nacumBu Ha PandanseH [nobaneH banaHcupaH doHO ca npugobutn u
npexebpnieHn Ha To3n [logdoHa, npuTexatenute Ha Asanose B PandanseH [nobaneH
banaHcmpaH d¢oHa ca npugobunu gsnose ot [logdoHaoa, cbobOpasHO oOnpeaeneHoTo
CbOTHOLUEHNE Ha 3amMsiHa 1 PaidanseHn MnobaneH banaHcmpaH dhoHa e npekpaTeH, KaTto Nno To3u
Ha4MH UMyLLLEECTBOTO Ha NoadoHaa BKMoYBa U akTUBUTE U nacmeBuTe Ha PandanseH MnobaneH
BanaHcupaH doHa.

(9) (Hosa, npuema c peweHue om 29.11.20222.) NMopdoHa OBB Exkcneptn3 CunHo AnHamuyeH
TonepaHteH OTroBopHO NHBECTMpaL, € y4acTBan kaTto npuemaly doHg B npeobpasyBaHe Mo
pega Ha 3OKWCOMNKWU n aktoBeTe no npunaraHeto My, B pamkute Ha koeto AP “PandanseH
(Bbnrapusa) ®ong nobaneH Pactex”, EWK 176464100 (,,Pandcdansen Ponpa nobaneH
Pactex“), 0o patata Ha npeobpasyBaHeTo ynpasnasaH ot Y[ ,Ken Bu Cu YnpasneHue Ha
nHeectuummn“ EAL, ¢ EMK 175015558, ce e Bnan B NogdoHaa (,,MpeobpasyBaHeTo ¢ yyacTue
Ha [MNoacdona OBB Ekcneptn3 CunHo [OuHamuyeH TonepaHteH OTroBopHO



MuBecTnpaw®). MNMpoueaypara no MNpeobpasyBaHeTo ¢ yyactue Ha MNoadoHa OBB EkcneptAns
CunHo [OuHamnuyeH TonepaHteH OTroBopHO MHBecTMpall e ocbluecTBeHa cnep nosyvyeHo
paspeweHne ot KomucusaTa, obektnsupaHo B PeweHune Ne 24-[19/05.01.2023 r. Ha Komucusara,
c edpeKkTMBHa gaTta Ha npeobpasyBaHe 29.03.2023 roguHa. B pesyntaTt ot NpeobpasyBaHeTo C
yyactne Ha [MogdoHg OBB Ekcneptins CunHo [OuHamuyeH TonepaHteH OTroBOPHO
MHBecTMpall BCUYKM akTuUBKM 1 nacuBm Ha Pandansen doHa MobaneH Pactex ca npugobutn u
npexebpfieHn Ha To3n oadoHa, nputexatenute Ha ganose B PandainseH doHag MMobaneH
Pactex ca npugobunu ganose ot lMogdoHaa, cbobpa3Ho OnpedeneHoTo CbOTHOLUEHME Ha
3amsaHa u Pandansen ®ong MobaneH PacTtex e npekpaTeH, kKaTo MO TO3N HAYMH UMYLLECTBOTO
Ha lNoadoHaa BkNtoYBa U akTUBUTE N Nacuente Ha Pandansen ®ona MobaneH PacTex.

HanmeHoBaHue

Un. 2. (1) HaumeHoBaHneto Ha PoHga yagbp e ,OBB Ekcnepthns®, kato ce manucea Ha
naTtuHuua, Kakto cnegsa: UBB ExpertEase.

(2) (N3m. om 16.11.20212., 11.11.20222.) HanmeHoBaHusTa Ha [NogdoHgoBeTe ce n3nuceaT Ha
Kvpunuua u naTuHuUUa, Kakto crneasa:

Mme Ha MoadoHaa MUwme Ha MoadoHpa Ha naTtuHMUa

OBbb Ekcneptins OdedaH3meeH banaHcmpaH | UBB ExpertEase Defensive Balanced (LEVA)
(TIEBA)

OBbb Ekcneptins [dedaHsmeeH banaHcupaH | UBB ExpertEase Defensive Balanced (EUR)
(EBPO)

OBb Excneptina JedananeeH TonepaHteH | UBB ExpertEase Defensive Tolerant (LEVA)
(TIEBA)

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

OBbb Ekcneptins Ounamuuen BbanaHcmpaH | UBB ExpertEase Dynamic Balanced (LEVA)
(TEBA)

OBbb Ekcneptins Ounamuuen BbanaHcmpaH | UBB ExpertEase Dynamic Balanced (EUR)
(EBPO)

OBbb Ekcneptna OunHamunudeH TonepaHteH | UBB ExpertEase Dynamic Tolerant (LEVA)
(TEBA)

OBbb Ekcneptna OunHamundeH TonepaHteH | UBB ExpertEase Dynamic Tolerant (EUR)
(EBPO)

Obb Ekcneptins CunHo [OmHamudeH | UBB ExpertEase Highly Dynamic Tolerant

TonepaHTeH (JIEBA) (LEVA)

Obb Ekcneptins CunHo  OuHamudeH | UBB ExpertEase Highly Dynamic Tolerant
TonepaHTteH (EBPO) (EUR)

OBb EkcnepTting HDedaHauseH | UBB ExpertEase Defensive Conservative
KoHcepsaTtuseH OTroBopHo NHBECTMpaLy, Responsible Investing

OBB Ekcneptn3 OdedaHsnseH banaHcupaH | UBB ExpertEase Defensive
OTtrosopHo MHBecTupaly Balanced Responsible Investing

OBb Ekcneptina OuHamuyeH BanaHcupaH | UBB  ExpertEase  Dynamic  Balanced
OTtrosopHo MHBecTupaly Responsible Investing




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

OBbb Ekcneptna OuHamudeH TonepaHTeH | UBB Experttase @ Dynamic  Tolerant
OTtrosopHo MHBecTupaly Responsible Investing

Obb Ekcneptinia  CwunHo  duHamudeH | UBB ExpertEase Highly Dynamic
TonepaHTeH OTroBopHO MIHBECTMpaLL, Tolerant Responsible Investing

YnpaBnsiBawo ApyXecTBO

Un. 3. doHabT Yagbp u MNMoadgoHaoBeTe ca opraHmsmMpaHu 1 ynpaenssaHu oT Ken bu Cn Acet
MennpxmbHT H.B. (KBC Asset Management N.V.), ApyXeCTBO, y4peAeHO CbIMacHO 3aKoHMTe Ha
Kpanctso benrus, cbe ceganuile un agpec Ha ynpasneHue B rp. bprokcen 1080, XaBeHnaaH Ne 2,
pernctpmpaHo B Pernctbpa Ha topugudeckute nuua Ha bBprokcen nog waeHTudmKaunoHeH
Ne 0469.444.267 (,Kem Bun Cu AM* nnu ,YnpaBnaBawoTo apyxectBo®), upes Ken bu Cn Acet
MeHUDKMBHT - KnoH (,KnoHBbT"), KIMOH Ha Yy>XaecTpaHHO HPUANYECKO NULE, Cb3aadeH CbrnacHo
3akoHuTe Ha bbnrapus, cbc ceganuue n agpec Ha ynpasneHue: rp. Codwmsa 1463, panoH
» 1 pnagnua“, éyn. ,Butowa“ Ne 896, MuneHnym ueHTbp, eT. 6, BnucaH B TbProBCKUSt PETUCTBLP U
PErNCTBP Ha IOPUOANYECKUTE NULA C HECTOMAHCKa Len KbM AreHumsaTa no BnuceaHusTa ¢ EVK
205422541, YnpaBnsaBawloTo APYKECTBO € nuueHaupaHo B Kpancteo benrna n nognexu Ha
Hansop ot benrunnckna OpraH 3a domHaHcoBM ycnyru u nasapu (Financial Services and Markets
Authority). YUpes KnoHa, YnpaBnssalloTo gpYyXeCTBO NOANEXM Ha Haa30p M OT cTpaHa Ha KOH B
cboTBeTCcTBME C rmaBa 12, pasgen VIl ot 3OKNCOMNKA.

Un. 4 (1) (M3m. om 16.11.2021 2.) BbB Bpb3ka C opraHn3npaHeTo u ynpasneHmeTo Ha doHaa
Yyagbp v MNogdoHposeTe, KnoHbT MoXe Oa M3BbpliBa CnegHuTe AevHOCTM UM npefocTass
cnegHvTe ycnyru:

a) ynpaBneHne Ha UHBECTULMUTE, Ype3 MHBECTUPAHE B MPEXBBbPISEMU LIEHHN KHUXKA UK
OpyrM nukBugHU duHaHcosm aktmeu no un. 38, an. 1 ot 3OKNCOIMNKN Ha napuyHu
cpeactBa, HabpaHu 4ype3 nybnuyHo npepnaraHe Ha asanoseTe Ha [loadoHposeTe,
OCbLLECTBSIBAHO Ha MpUHLUMUMNA Ha pasnpedeneHne Ha pucka;

6) npoaaxba n obpaTHO M3KynyBaHe Ha aanoseTe Ha NoadoHaoseTe;

B) yNpaxHsiBaHe Ha npaBaTa — ako UMa TakMBa — MO LEHHWUTE KHWXa/ uHaHcoBUTE
WHCTPYMEHTU OT nopTdenna Ha Bceku lloadoHa, kato ydactue B obim cbbpaHus,
nonyyYaBaHe Ha AUBMAEHTW, NUXBW, [NaBHWUM, NpaBa 3a 3anucBaHe, KakTo W
KOHTpONUpaHe Ha nnallaHusaTa BbB Bpb3ka C LEHHUTE KHWKA, NPW chasBaHe Ha
N3NCKBAHUATA HA HOPMATUBHUTE aKTOBE 3a U3BbPLUBAHE HA CbOTBETHUTE AENCTBUS;

r) (U3m. om 16.11.2021 2. u om 08.02. 2022 2.) onpefensiHe Ha HeTHaTa CTOMHOCT Ha
aKkTMBUTE Ha Bceku NoadoHa cbrnacHo NpaBuna 3a oueHka Ha nopTdenna n onpegensiHe
HeTHaTa CTOMHOCT Ha akTMBuTe Ha noadoHoosete Ha dPoHpa 4Yagbp, NpUETH OT
YnpaBnsBalwioToO OPYKECTBO, BKIYUTENHO TaKka KakKTO ca nocrefBallio M3MEHEHU C
pelwleHne Ha BuclieTo pbkoBoacTBO Ha KnoHa, n ogobpeHn oT 3aMecTHUK-NpeaceaaTens
Ha Komucuatra 3a uHaHCOB Hag30p, pbKoBoAelw, ynpaeneHve ,Hagsop Ha
MHBECTULMOHHATa AEeMNHOCT", KaKTO U U34YNCNsiBaHe Ha eMUCMOHHAaTa CTOMHOCT U LeHaTta
Ha obpaTHO M3KynyBaHe Ha asinoBeTe Ha Bceku [oadoHa nog KoHTpona Ha BGaHkaTa —
aenosuTap Ha PoHaa Yaawp u MoadoHaoseTe (,Adeno3utapsa®);

) agMVHUCTpUpaHe Ha asnoseTe Ha NoadoHaoseTe;



€) BOAEHE Ha CYETOBOACTBO, MOAAbPXKAHE M CbXpaHsiBaHE Ha OTYEeTHOCTTa Ha doHaa
yagbp u MNoadgoHaoBeTe BLB Bpb3ka C YNpaBfeHWe Ha TEXHUTE akTUBY;

X) OTrOBapsiHe Ha UCKaHWUSA 3a MHpOpMAaLMS HA UHBECTUTOPUTE;

3) HabnaeHne 1 oLeHKa Ha pucka no BCska no3uumsi oT noptdenna Ha Bceku MNoadoHg
N HEMHOTO BIMSIHME HA PUCKOBUS Npodun Ha nopTtdenna KaTo Uusano;

1 ) npaBHO o6Cny)XBaHe N KOHTPOS 3a cNa3BaHe Ha 3aKOHOBUTE M3UCKBaHUS;

1 ) pasnpeaeneHne Ha AMBUMAEHTU (4acT OoT nevanbarta) n apyrn NnawaHns;

K) usgaBaHe, npogaxba n o6paTHO M3KynyBaHe Ha OANOBE;

1) N3MbITHEHME HA 4OroBOpPY;

M ) peknamMmHa 1 MapKeTMHroea genHoct Ha ®oHga Yagbp v MNMoadoHgoseTe;

H) paskpuBaHe Ha nHdopMaums 3a PoHga Yagbp v NogdoHOoBETE N OCHLLECTBABAHE Ha
KOHTaKTW C MHBECTUTOPUTE N NpUTEXATENNTE Ha OANOBE;

0) U3BbpLLBAHE Ha ApYyrn 0eMHOCTU U OYHKLMN, CBBbP3aHu C YrpaBreHMeTo N BbTpeLlHaTa
opraHusaumsa Ha doHga 4vaobp u lNoadoHaoBeTe B CbOTBETCTBME C MPUNOXUMOTO
3aKOHOOaTencTBo.

(2) (M3m. om 16.11.2021 2.) lNpun ocblLuecTBABaHE Ha NocoyeHnTe B an. 1 4enHOCTN n yHKLUUK,
BucweTto pbkoBoacTBO Ha KnoHa B3ema BCUYKM pelleHus, oTHacsawm ce o doHaa yagbp u
MoaodoHaoBeTe, BKIIOYMUTENHO, HO HE CaMO:

a) (M3m. 03.08.20232.) w3roTBsi, U3MEHs W [JOMbIiBa, PECNEKTUBHO akTyanuaupa,
Mpaesunata Ha PoHaa yagbp, lNMpaBunata 3a oueHKa Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha akTMBMTe Ha noadonaoseTe Ha PoHaa 4vaawp, [MpaBunarta 3a
ynpaeneHne Ha pucka Ha PoHaa vagwbp, Npocnekta Ha doHaa Yaaobp (.MpocnekTa®),
OcHOBHNTE MHPOPMALMOHHM AOKYMEHTM Ha Bcekn Moadona, MNpaeunara 3a nogabpKaHe
W ynpaBneHWe Ha nuKkBMAHOCTTAa Ha ®PoHAa 4Yagbp W HEroBUTE WHBECTULMOHHU
noadoHaoBe, NpU NonaraHe Ha gb/KUMaTa rpwka n B CbOoTBETCTBME C pasnopendure Ha
AencTBawoTo GbArapcko 3aKOHO4ATENCTBO M 3aKOHOO4ATENCTBO Ha EBponelckms cblos;
©) oqobpsiBa cyeToBOgHATa nonuTuKa Ha PoHOa Yaabp;

B) nsbmpa n cknoyBa [OroBOpPU 3a M3MbSIHEHWE HA MHBECTUUMOHHW HapexgaHus ¢
WHBECTULMOHHWN NOCPEAHULM;

r) nsbmpa un cknroysa gorosop ¢ Jenoautap;

A) n3bupa n oceoboxagasa permcTpmpaHn OAMTOPK 3a 3aBepka Ha roanHNSG (OUHAHCOB
oTyeT Ha PoHaa vYaabp;

€) U3roTBs 1 Npuema roguLHns (oMHaHCOB OTYET Cnep 3aBepka OT HazHavYeHUTe 0guTopu;
X) cnegu n aHanusavpa UWHAHCOBMTE nasapu C Orfied €eBeHTyarHUW MNpOMEHUN B
WHBECTULMOHHUTE Lienn 1 NnonuTuka Ha Bceku MoadoHs;

3) B3eMa WHBECTULMOHHU pELUEeHMSI U Hapexaa U3MbIHEHWETO UM B CbOTBETCTBUE C
NPUNoOXMMOTO 3akoHoaaTencTeo un Te3un MNpasuna Ha doHaa Yaabp;

n) CTPYKTypupa v ynpaenssa nopTdenn oT NpexBbpisgeMn LEeHHU KHUXa, (PUHaAHCOBU
WHCTPYMEHTN UInn Apyrn NUKBMOHM (PUHAHCOBM akTuBM Ha Bcekn [oadoHa u oueHsBa
edeKTUBHOCTTa MY;

1) ynpaBnsBa AevHOCTTa Mo u3gasBaHeTo /npopaxbata/ u obpaTHOTO M3KynyBaHe Ha
aanoseTe Ha Bceku [logdoHa, npu cnasBaHe Ha peda M ycnosusATa, NpeaBuMAEHU B
HOpMaTMBHUTE akToBe, [paBunaTta Ha PoHaa Yaabp u MNpocnekTa;

K) B3eMa peLleHne 3a cnvpaHe Ha npopaxbarta n obpaTHOTO M3KynyBaHe Ha AsnoBe Ha
MoadonaoBeTe B nNpeaBuaeHUTe B 3akoHa W HactoswwmTte [NpasBuna Ha doHaa Yaabp
cny4au;



n) ebBexaa [Monutuka 3a obesneyeHUsiTa M 3a pevHBECTMpaHe Ha MNapU4HOTO
obesneyeHne v Jpyry npaeuna wu npouedypu, KOUTO ga ce npunarart, Korarto
MNMoadoHaoBeTe MHBECTMPAT B AepuUBaTUBHU (DUHAHCOBU MHCTPYMEHTU, KOUTO M3WUCKBAT
npenocTaBsiHe Ha akTUBK KaTo obGe3neyeHue.

(3) (N3m. om 16.11.2021 2.) KnoHBbT e ANbXeH Aa OCbLLEeCTBABA MHBECTMLMOHHATA NONUTMKA Ha
Bcekun NoadoHa ¢ ornea nocTuraHe MHBECTULMOHHUTE LIeNU Ha CboTBeTHUS MoadoHa, KakTo u
Ja cnasBa WMHBECTULUMOHHWUTE orpaHudeHusi, npeasugeHn B 3OKNCOMKW, B aktoBete no
npunaraHeTo My n B HactodawmTe lNpasuna Ha PoHaa Yaabp.

(4) (M3m. om 16.11.2021 2.) KnoHbT € anbxeH ga cnasea HactoswmTe [pasuna Ha PoHaa Yyaabp
n MNMpasunaTa 3a oueHka Ha noptdenna n onpegensHe Ha HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha
nogdgoHgoeeTe Ha PoHaa Yagbp.

(5) A3m. om 16.11.2021 2.) KNnoHBLT e OfbXeH aa:

a) genctesa nosINHO M CNpaBeaIMBO B Hanw-0obpus uHTepec Ha PoHaa 4Yagbp M
MoadoHaoBeTE U Ha MHTErpuTeTa Ha Nasapa;

6) pencrtea ¢ HeobxooMMUTE YMEHWS, TpuXKa U BHUMaHWE B Han-gobpusi nHTepec Ha
doHpa yagbp u MNoadoHAoBETE M HA MHTErpUTETa Ha Nasapa;

B) pasnonara M u3non3ea egeKTMBHO pecypcuTe U npouenypute, Heobxooumm 3a
NPaBUNHOTO U3BbPLUBAHE HA AENHOCTTA MY;

r) n3bsrea KOHMNUKT HA MHTEpecK, a koraTo He Moxe aa Obae usberHat, ga rapaHTupa,
ye ®oHOBLT Yagbp n/nnu MNMogdoHaoBeTe ca TPETUPAHN CpaBeasiMBo;

O) ce cbobpassiBa C BCUYKM PErYyNaTOpHM W3NCKBAHUS MNPU OCBLUECTBSIBAHETO Ha
OEeNHOoCTTa cn B Han-0o0pusi MHTEpPEC Ha NHBECTUTOPUTE N Ha MHTErpMTEeTa Ha nasapa.

(6) (N3m. om 16.11.2021 2.) KnoHBLT e AbXeH aa:

a) He M3BbpLUBA OENHOCT 3a cMeTka Ha PoHaa Yaabp nnu Herosute NoadgoHaoBe N3BBLH
WHBECTULMOHHMTE LENN, HACOYEHOCT M OrpaHudeHunsa, onpegdenenu B [lpaBunara Ha
doHpa Yagbp 1 NpocnekTa, KakTo M B HapyLeHWe Ha WHBECTULMOHHUTE OrpaHuYeHus,
CbabpXalln ce B HOPMaTMBHUTE aKTOBE;
©) He NnpegocTaBsa HeBApHa MNK 3abnyxgasalla NHopmaums, BKNIOYUTENHO 3a:

e HeTHaTa CTOMHOCT Ha akTmBuTe Ha [loadoHaoBeTe;

o obema, gMHamukaTa un CTpykTypaTa Ha aktusuTe Ha NoadoHaoBseTe;
B) HE U3BBbpPLUBA pa3xoam 3a cMeTka Ha MNogdoHaoseTe, KOUTO HE ca U3PUYHO MOCOYEHMU
B HacTodawwmTe MNpasuna Ha PoHaa Yaabp;
r) He wusnon3sa aktmeBute Ha ®doHaa yagbp u [loadoHgoseTe 3a uenu, KOUTO
NpoTUBOpEYaT Ha 3akoHa n HacToswwmTe MNpasuna Ha PoHaa Yaabp;
A) He nHBecTupa cpegcreata Ha PoHaa Yaabp 1 HerosuTte MNoadoHaoBE B NpexBbpnseMu
LEHHM KHWKa, (PUHAHCOBW MHCTPYMEHTM W APYrM NUKBUOHWM (PUHAHCOBWU akTMBU B
HapyLleHne Ha HOPMaTMBHO YCTaHOBEHA 3abpaHa UM NHBECTULIMOHHN OrpaHNYeHus;
€) He npefocTaBsa 3aeMu 1 a He Obae rapaHT Ha TPeTu nuua ¢ nMyLLecTsoTo Ha doHaa
Yagbp u HerosuTe NoadoHaoBE;
X) He n3nonsea aktmeuTe Ha PoHaa Yagbp u HerosuTe NogdoHaoBe 3a ob6esnedeHne Ha
COBCTBEHN 3aO0bIDKEHUS N Ha 3a4bIMKEHUS Ha TPeTU nuua.

Un. 5. YnpaensiBaloTo APY>XECTBO OTAENSA CBOETO UMYLLIECTBO OT MMYLLIECTBOTO Ha ®oHAa Yaabp
1 CbCTaBA 3a Hero camoctoaTeneH 6anaHc.



Un. 6. YnpaBnsiBawoTo ApYyXecTBO, KNOHBLT, KakTo M YneHOBEeTe Ha TEXHUTE YNpaBUTENHU U
KOHTPOSIHW OpraHu AeNcTBaT B MHTEPEC Ha BCUYKM NpUTEXaTENU Ha AANOoBe U ca AbXHU Aa v
TpeTupaT crnpaBeanveo.

Cpok Ha yypeasiBaHe
Un. 7. CbwectByBaHeTo Ha PoHaa yagbp u NogdoHgoBeTe He € OrpaHNYEeHO CbC CPOK.

Il. OCHOBHM LENN U OrPAHUYEHUA HA MHBECTULUMOHHATA OEWHOCT U
MHBECTULIMOHHATA NOJIUTUKA

OCHOBHM LiefniM U HaCOYEeHOCT Ha UHBECTULIMOHHAaTa AeNHOCT

Un. 8. (1) Wsm. om 20.11.2020 e., 16.11.2021 2., 18.03.2022e., 11.11.20222., 09.12.2022¢.,
10.03.20232.) ®oHOBLT Yaabp € 3axpaHBalla KONEeKTMBHA MHBECTULMOHHA CXemMa No CMUCHSIA Ha
un. 67 ot 30KNCOMNKWN u Bcekun MNoadoHa nHBectupa, 6e3 aa cnasea pasnopendburte Ha un.4,
an.1, 1.1, un. 38, 45, 48 n un. 49, an. 2, 1. 3 ot 30KNCTKW, Han-manko 85% oT aktmBute cu B
akuuMm Ha onpegeneHn WHBECTUUMOHHM nogpasfeneHns (3aegHo Hapuyanu L FnaBHuTe
noacdoHpoBe” 1 Bcekn oT Tax ,fnaBeH noadgoHAa“) Ha XopanmsbvH H.B. (Horizon N.V.),
WHBECTULIMOHHO APY>KEeCTBO OT OTBOPEH TWUM, HAAMEXHO yYypeaeHO U CbLueCTBYBaLLO CbrNacHo
3akoHnTe Ha KpancteBo benrus, cbCc ceganuuie n peructpupaH agpec B rp. bptokcen, 1080,
yn. XaBeHnaaH 2, KOETO € ynpasfsaBaHO OT YnpaensiBawloTo ApyxecTtBo (,MmaBHuA c¢oHA
yaabp“). 3a onpegeneHn MaBHM NogdoHOOBE, TaKa KAKTO € MOCOYEHO NO-A0SY, Ca HanMn4HM no
asa lMoadoHaa, eouHUAT OT KOMTO C A4anoBe, AEHOMUMHMPAaHUM B €BpPO, KOMTO WHBECTUpPA B
KOpecnoHaupawmsa Knac akuum Ha CbOoTBEeTHUS [naBeH nogdoHn, AeHOMWHWpaH B €BpO, U
APYTUAT, YMATO OAnoBe ca [AEHOMWHMpPaHM B ObnrapckM neBoBe, KOMTO MHBECTMPA B
KopecnoHampalums Knac akumm Ha cboTBeTHWUS naBeH noadoHa, 4eHOMUHUPaH B Gbnrapcku
neBoBe, a 3a ocTaHanuTe [NaBHWM NoAdOHOOBE € HanuMyeH camo MO eAuH KopecrnoHauvpaly
MoadoHa, 4MiTO OANOBe ca OEeHOMUHMPaHM B Obnrapckum neBoBe, M KOWTO MHBECTMpa B
KopecnoHAMpaLLms Knac akumMm Ha cboTBeTHUS TNaBeH noadoHa, 4EHOMUHUPAH B €BPO, KaKTO
cnepgga:

MUme Ha NMoadoHa Mme Ha MaBeH noacoHa

XopanswH Ken bu Cn OdedaHsmeeH banaHcupaH
OBE Ekcnepthiia [OedansmeeH BanaHcupar(Horizon KBC Defensive Balanced)

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

ISIN BE6324083714

XopanabH Ken bu Cn dedaH3meH banaHcupaH
OBB EkcneptWina [edaHauseH BanaHcupar(Horizon KBC Defensive Balanced)

(JIEBA) WUnctutyumonaner ® Bl knac akuumu (Institutional
ISIN BG9000003210 F shares BG class) B neea

ISIN BE6324084720

XopansbH Ken bu Cu JedaH3mseH TonepaHTeH
(Horizon KBC Defensive Tolerant)

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

OBB Ekcneptn3 [OedaH3vBeH TonepaHTeH
(EBPO)

ISIN BG9000005215




ISIN BE6324087756

OBb Ekcneptinz [edaH3uBeH
(JTEBA)

ISIN BG9000006213

TonepaHTeH

Xopan3bH Keinn bu Cu JedaHanmeeH TonepaHTeH
(Horizon KBC Defensive Tolerant)

MHctutyumoHaneH ® Bl knac akymm (Institutional
F shares BG class) B nesa

ISIN BE6324086741

OBb Ekcneptinz [OuHamunyeH
(EBPO)

ISIN BG9000008219

banaHcupaH

XopansbH Kenh bu Cn OnHamudeH BanaHcupaH
(Horizon KBC Dynamic Balanced)

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

ISIN BE6324090784

OBbb Ekcneptinz [OuHamunyeH
(NEBA)

ISIN BG9000007211

banaHcupaH

Xopan3bH Ken bu Cn OuHamuyen banaHcupaH
(Horizon KBC Dynamic Balanced)

MHctutyumoHaneH ® Bl knac akuumm (Institutional
F shares BG class) B neea

ISIN BE6324088762

OBb Ekcneptn3 duHamuuyeH
(EBPO)

ISIN BG9000009217

TonepaHTeH

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

MHcTutyumoHaneH ® BI™ knac akumm (Institutional
F shares BG class) B eBpo

ISIN BE6324092806

OBb Ekcneptn3 [duHamuyeH
(JTEBA)

ISIN BG9000010215

TonepaHTeH

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

MHcTutyumoHaneH ® Bl knac akumm (Institutional
F shares BG class) B neBa

ISIN BE6324091790

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

OBb Ekcneptins CwunHo AnHaMUYeH T o 1arant
TonepaHTteH (EBPO) ) I
MHctutyumoHaneH ® Bl knac akuyum (Institutional
ISIN' BG9000011213 F shares BG class) B eBpo
ISIN BE6324094828
XopansbH Ken Bum Cu CunHo [duHamudeH
TonepaHTte Horizon KBC Highly Dynamic
OBb Ekcneptin3 CunHo OuHammnyeH nepanTeH gy Ly

TonepaHTeH (JIEBA)
ISIN BG9000012211

Tolerant)

MHcTutyumoHaneH ® Bl knac akuum (Institutional
F shares BG class) B neea

ISIN BE6324093812

OBB Ekcneptn3 [dedaH3sneseH KoHcepBaTuBeH
OTroBopHO MHBECTUpaLL

ISIN BG9000006221

Xopan3bH Ken bu Cnu [edaH3nBeH
KoHcepBaTuBeH OTtroBopHO WHBecTupaly
(Horizon KBC Defensive Conservative

Responsible Investing)

UHctutyumoHaneH ® Bl knac akuyum (Institutional
F shares BG class) B eBpo

ISIN BE6331692176




OBbb Ekcneptnsz [edaH3meeH
OTroBopHO MHBECTUpalLL

ISIN BG9000005223

banaHcupaH

XopansbH Ken bn Cun [dedaHsmeseH banaHcupaH
OTroBopHO MHBecTupaLy, (Horizon KBC
Defensive Balanced Responsible Investing)
NHctutyumonaneHd ® BI™ knac akuuum (Institutional
F shares BG class) B eBpo

ISIN BE6331693182

OBb Ekcneptinz [OuHamunyeH
OTroBopHO NHBECTUpaLy,

ISIN BG9000003228

banaHcupaH

XopansbH Ken bu Cun OuHamuyeH banaHcupaH
OTrosopHo NHBecTupauy, (Horizon KBC Dynamic
Balanced Responsible Investing)
MHctutyumoHaneH ® bBI knac akuyum (Institutional
F shares BG class) B eBpo

ISIN BE6331694198

Obb Ekcneptn3 [edaHaueeH
OTroBopHO MHBECTUpaLL

ISIN BG9000004226

TonepaHTeH

XopansbH Keit bu Cu JedaH3neeH TonepaHTeH
OtroBopHo  WMHBectmpaw,  (Horizon KBC
Defensive Tolerant Responsible Investing)
MHctutyumoHaneH ® Bl knac akuyum (Institutional
F shares BG class) B eBpo

ISIN BE6331695203

OBb Ekcneptn3 duHamuyeH
OTroBopHO MHBECTUpalLL

ISIN BG9000002220

TonepaHTeH

Xopan3bH Ken bn Cu OuHamunueH TonepaHTeH
OtrosopHo MHBecTmpawy (Horizon KBC Dynamic
Tolerant Responsible Investing)

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

ISIN BE6331696219

OBb Ekcneptin3 CunHo OuHammnyeH
TonepaHTeH OTroBopHO VHBeCTMpaLL

ISIN BG9000001222

XopanzbH Ken Bum Cu CunHo [OuHamunueH
TonepaHteH OTroBopHO WHBecTupaw, (Horizon
KBC Highly Dynamic Tolerant Responsible
Investing)

UHcTutyumoHaneH ® Bl knac akuum (Institutional
F shares BG class) B eBpo

ISIN BE6331698231

(2) UHBecTnumoHHaTa uen Ha Bceku MNoadoHa e Aa MHBeCcTUpa BCUYKM UK MOYTU BCUYKU CBOU
aKTUBWU, HO BbB BCEKM Cnyyam He no-manko ot 85% oT Tax, B [naBHus noadoHa, 3a ga
npegocTaBv Ha MHBECTUTOPUTE Bb3MOXHOCT Aa MHBECTUpAT B obpe amBepcudmumpaHa rnaBHa
KONEKTMBHA MHBECTMLMOHHA CXEMa C rofnsiMa MHBECTUTOpPCKa 6asa, BUCOKA HETHA CTOMHOCT Ha
akTuBuTe 1 rnobanHa nepcnektuea. 1o TO3n Ha4YMH, NHBECTUTOPUTE e MOraT Aa Ce Bb3non3eaT
OT NpOodeCNOHANHO yrpaBreHne Ha akTUBM, OCBLLECTBSBAHO Ha BOAELL, EBPONENCKM Nasap, KakTto
N OT HaMansiBaHe Ha pa3xoauTe, Nopaan peanusnpaHe Ha MKOHOMUKM OT Mallada.

MHBecTMuMoOHHATa uen Ha [naBHMTE noadoHOoBE € Oa reHepupat Bb3MOXHO Hal-BMCOKa
Bb3BPbLLAEMOCT 3a CBOUTE aKLMOHEPU B CbOTBETCTBUE C MHBECTULMOHHATA C/1 NoNuTuka. Toea
[aBa OTpa)KeHMe B CTpeMEXa UM KbM reHepupaHeTo Ha KanuTanosu nevyandu n npuxoan. 3a Tasm
Len aktmeuTe Ha Bceku [NMaBeH nogdoHA NPEeanMHO Ce MHBECTMPAaT NPSIKO UMK KOCBEHO, 4pe3
CBbp3aHN PUHAHCOBU NHCTPYMEHTHU, B aKumm 1 obnvrauum.



(3) PnHaHcoBa uen Ha PoHaa Yagbp u HeroBuTe MNogdoHOoBE € HapacTBaHe Ha CTOMHOCTTA Ha
nsnageHnTte ot NoadoHaoBeTe ASNOBE B AbIITOCPOYEH MNMaH.

(U3m. om 20.11.2020 2.) CTtpaTerusa v NonNUTMKa 3a NOCTUraHe Ha uenuTe

Un. 9. (1) (Usm. om 20.11.2020 2., uam. 23.08.20222., usm. 31.08.20222.) Bcuykm unun nodtu
BCUYKKN NpuBneyeHn cpenctea ot MNMoadonaosete we 6baaTt nHBectTupaHy B MIHCTUTYyUMOHaNEH
@ BI" knac akumm (Institutional F shares BG class) Ha cboTBeTcTBaLLmTe UM [NaBHU noadoHaoBe.
Bcekn lMoadoHa MoxXe ga AbpXu napuyHu cpencrBa B 6aHka OO pasMepa Ha cymara,
Heobxoauma Ha [lMogdoHaa a u3NbiHW NOPBYKMTE 3@ 00paTHO W3KynyBaHe, nodageHu oT
WHBECTUTOPUTE, KaKTO 1 4a NoKpue Apyrn Tekywm pasxoaun. NoadoHaoBeTe MoraTt orpaHn4eHo
4a usnonseart 1 gepuBaTtuey (Hanp. doybpcu), 3a ga XxemkupaTr nasapHus pyMcK nopogeH oT
pasnukata BbB BPEMETO MeXAy W3MbSIHEHMETO Ha MOPbYKUTE 3a OOpaTHO WM3KynyBaHe U
3anunceaHe B [NogdoHaoBeTe M U3MbIHEHNE HA CbOTBETCTBALWLMTE NOPBYUKKN Ha MNoadoHaoBeTe B
MaeHMTe nogdoHaoBe. MNopTdennsT Ha NoadoHaoBeTE € ChC criegHaTa CTpyKTypa:

Knac aktusmu MpoueHT OT aKTUBUTE Ha
MoadoHaa

Akumm B cboTBeTCTBALL [NaBeH noadoHa Han-manko 85%

MapnyHu cpeacTtea B 6aHka o 15%

HepvBatn cbrnacHo yn. 38 an,1 1.7 .8 nun. 42, 43 ot

30KNCOMNKA

(2) (Msm. om 20.11.2020 2.) Tvi kaTo lMoadoHooBeTe ca 3axpaHBawim nogdoHOOBE, KOUTO
WMHBECTMPAT BCUYKM WM MOYTU BCUYKM TEXHU akTmBu B MHcTUTyumoHaneH ® Bl knac akumm
(Institutional F shares BG class) Ha cboTBeTcTBawmTe UM [naBHM noadoHaoBe, TaxHaTa
WHBECTULIMOHHA MNONMUTMKA U NPEeACTaBAHETO MM 3aBUCHAT CbLIECTBEHO OT WHBECTULIMOHHATA
NnonuTrKa Ha cboTBeTCTBALLMS 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) (UM3m. om 20.11.2020e., 10.03.20232.) XopaisbH Ken bun Cu [OedaHsvseH
BanaHcupan (Horizon KBC Defensive Balanced) e maseH noadong Ha NoagdgoHaosete OBb
EckneptWin3 dedansneeH banaHcupaH (JIEBA) n OBB Eckneptin3 JedaHsmseH BanaHcupaH
(EBPO). UHuBecTuumnoHHaTta uen Ha To3u [naBeH noadoHA, KakTo No OTHOLIEHWE Ha HEeroBus
WHctutyumonanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
Wuctutyumornanen @ BIN knac akumm (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO Hal-BMCOKA Bb3BPbLLIAEMOCT 3a CBOUTE aKkLMOHEPM B CbOTBETCTBME C
WHBECTULMOHHATa Cx nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu nevantbmu n npuxoan. 3a Tasu uen akTueute Ha [MNaBHMS NoAMOHO NPEeanMHO ce
WHBECTMpAT NPSIKO UM KOCBEHO, Ype3 CBbp3aHn PUHAHCOBU UHCTPYMEHTU, B obnurauum.

(2) (Usm. om 20.11.2020 2.) To3n [MmaBeH NoAdOHA (KAKTO MO OTHOLUEHWE Ha Herosws
WHctutyumonanen @ BIN knac akuymm (Institutional F shares BG class) B eBpo, Taka U Ha
WHctutyumonaneH ® BI" knac akuuum (Institutional F shares BG class) B nesa) nHBectmpa npsko
NN KOCBEHO B PasfnunyHu KNnacose akTUBW, KaTo HanpuMmep akuumn u/unm MHBeCcTULmnn, CBbp3aHun
C akummn (,KOMMOHEHT OT akumu®), obnuraumm w/unu MHBECTMUMMK, CBbP3aHM C obnuraumm
(,KOMNOHEHT OT obnuraunn®), MUHCTPYMEHTU Ha NapUYHUA Nasap, Napu 1 NapUYHN eKBUBaNEHTU
nvnn anTtepHaTUBHU WHBECTULNWN, BKIMIOYUTENHO HEMNPSKO B HEABWKMMU WUMOTW, 4Ypes3



WHBECTMLUMMN B NUKBUAHW (PUHAHCOBU WHCTPYMEHTW, HanpuMep B ASAMOBE WM akuum Ha
WHBECTMLUMOHHN poHOOBE 3a HeaBWXKMMM UMMOTM (B T.4. OpYXKecTBa CbC creuuanHa
WHBECTMLMOHHA LieNn, KOUTO MHBECTMPAT B HEOBWXXMMU MMOTU U ApYyrn OHAO0BE 3a MHBECTULNA
B HEOBWXUMW UMOTU), N (PUHAHCOBM WMHCTPYMEHTM, KOMTO Ca CBbP3aHW C OBWXKEHMETO Ha
LEeHMTEe Ha CTokoBUTE nasapu. [naBHuAT nogdoHa MOXe ga nonasa 3aemu B pasmep 4o 10%
OT HETHWUTE CU aKTMBW, LOKONIKOTO TOBA Ca KPaTKOCPOYHM 3aeMW, HACOYEHN KbM pellaBaHe Ha
BPEMeHHM Npobnemn ¢ NUKBMAHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktmsuTe Ha MnaBHus nogdoHa € 30% 3a KOMMOHEHTAa OT aKuun
n 70% 3a koMnoHeHTa OT obnurauumn. ToBa pasnpeneneHne moxe ga Obae 3HauMTernHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MmaBHMAT NnogdoHg MoXe Aa MHBECTMpa 3HaYMTErNHa YacT OT aKTUBUTE CU B KINacOBE aKTMBMW,
KOUTO He Ca BKMNIOYEHN B LeneBoTo pasnpeaeneHne (Kato UHCTPYMEHTU Ha NapuyHUS nasap v
napu). KOMAOHEHTBLT OT akumm MoXe Aa Bb3nusa Ha Mmakcumym 45% oT akTmeuTe Ha [[naBHuSA
noggoHa. MNMpu npunaraHe Ha UHBECTULMOHHAaTa Harnaca Ha Ken bu Cu AM ce npaBu aHanus
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U MNEPCNEKTUBUTE 3a KOHKPETHU PErNOHM,
CeKTopu M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE Masapu ca HEeCUTypHU, NPOMEHMNBU UM U
OBeTe, YacT oT nopTdenna cbllo MOXe Aa Obae NpeBbpHaTa B MHBECTULIMK C NMO-HUCKO HMBO
Ha PUCK (KaTO MHCTPYMEHTM Ha napudHMg nasap 1 napu). AKO KOMMOHEHTa OT akuuu ce
npegcraes No-g4obpe OT KOMMNOHEHTa OT obnuraumMm unm odpaTHOTO, MEHMAXbPUTE Ha [(NaBHUS
nogdoHg MoraT CbLWO Taka ha W3non3eaT 4YacT OT HEroBuTte akTuBW, 3a da Kynyear
OOMbIHUTENHN aKTUBM B NO-400pe npeacTaBsaLwms ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaeart
aKTUBW B MO-JIOLIO NPEACTABALLNA CE KOMMOHEHT.

MeHungxbpute Ha naeHus noadoHa obpblaT ABa MbTU MOBEYE BHMMAHWE Ha pucka OT
NMOHWXXaBaHe, OTKOMKOTO Ha NoTeHumana 3a pbceT. KonkoTo noBede BHUMaHME ce OTAenst Ha
pucka OT MOHMXaBaHe, TONIKOBa MO-TofsiMa € YacTTa OT nopTdenna, KoaTo Moxe aa obae
npeBbpHaTa B UHBECTULMUN C MO-HUCKO HMBO Ha PUCK, KaTO HaNnpumep napv 1 MHCTPYMEHTM Ha
napuyHusa nasap, B CUTyauusi Ha HECUTYpHW W/Wnu NPOMEHNMBM nasapu. Ta3m vacT oT
noptgenna moxe ga 6vae mexay 40% n 80% OT BCUYKM akTMBU. TO3N NUMUT € NpUMEPEH U
MOXe [a ce npepasrfnexaa exerogHo Bb3 OCHOBA Ha AbMrocpoyHaTa TeHAEeHUMs Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obadye M B CbOTBETCTBUE C
npeaBapuTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa Hama
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

KomnoHeHTa oT akumn ce MHBECTUPA B MeXAyHapoaHa cenekunda oT akunm, KOUTo morat Aa
ObaaT OT BCekn PErnoH, CEKTop unn tTema.

KOMNOHEHTHLT OT 06nuraumm e cbCcTtaBeH OT 0bnuraLmm 1 AbAroBy LIEHHN KHWXKA, EMUTUPaHN OT
KOMMNaHuK, 1 OT ObPXKaBHU LIEHHU KHWXKa. Benukn nagexun ce B3emar npegsug npu n3dopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTuBWUTE, WHBECTMpaHW B obnuraumm n ObNATOBM WHCTPYMEHTW, BKII.
ObPXaBHU LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO MMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
oT pentuHrosute areHumm Myauc (Moody's,Moody's Investors Service); Ctangapg eHa lNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), w/unn B nHcTpymeHTn Ha
napuvyHMs nasap, YMATO EMUTEHT € MOMyYun WHBECTULMOHEH PENTUHI OT HSAKoA OT
ropecrnoMeHaTuTe peMTUHIOBM areHumu.

B ponbnHeHne MMaBHMAT nogdoHa Moxe ga mHBectupa Ao 50% OT akTuBuTe, BINOXEHU B
obnvrauumn n obNroBM MHCTPYMEHTU, BKI1. AbPXXaBHWN LIEHHM KHWXKA, B LLEHHN KHMXa C NO-HUCHK
PEVNTUHT (MX MHCTPYMEHTU Ha Napu4yHUA nasap, YWNTO EMUTEHT MMa MO-HUCBK PEVTUHT); U B
LLEHHWN KHWXKa, 3@ KOUTO HSAMa Hann4eH KpeauTeH PENTUHT OT KOATO U Aa € OT ropecrnoMmeHaTuTe
areHuMn (MM MHCTPYMEHTU Ha NapuyHUsS Nasap, YUNTO eMUTEHT HAMa PEeNTUHr OT efgHa oT
ropecrnoMeHaTuTe areHumm).



(3) MaBHMAT noadoHa e WHBecTMpa OCHOBHO B AAMOBE Ha MNpeanpusTus 3a KOMEeKTUBHO
WHBECTUpPaHe, ynpasnsiBaHW OT 4uneH Ha rpynata Kem Bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEepUn KaTo Hanpumep nNpPo3pavyHoOCT Ha UHBECTULMOHHATA NONUTUKA Ha Te3n NpeanpusaTus 3a
KOMEKTUBHO MHBECTMpPaHe W Janu TsaxHaTta cTpaTterys € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha [naBHUA noadoHAa.

(4) Tosn MMaBeH nogdoHO MOXe Aa CKIYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIeNK, Taka u 3a XxeaxupaHe Ha puckose. 3a ga ce NocTurHaT uenute, moraT
a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHN LOroBopu, hroybpcu, ONuMM UNU CyanoBe C LIEHHU
KHWXa, WHOEKCU, BanyTM WM JIMXBEHWM MNPOUEHTM WUnuM ApyrM TpaH3akuun, BKMOYBALLK
aepusatnBHU OMHAHCOBM MHCTPYMeEHTU. CAenkn ¢ gepvBaTu, KOUTO He ca NpUeTKn 3a TbpryBaHe
Ha perynuMpaH nasap LWe Cce CKI4BaT CcaMO C MbPBOKNACHM (PUHAHCOBU MHCTUTYLUM,
cneumanuampaHn B Takmea TpaH3aKUuN.

(5) (Hoea om 20.11.2020 2., 10.03.20232.) KaTo 3axpaHBaLim nogdoHaoBe Ha XopansbH Ken bu
Cu [JedanameeH banaHcupaH (Horizon KBC Defensive Balanced), lNogdonoosete OBB
EckneptWUn3 OedansnseH banaHcupaHn (JIEBA) n OBb EckneptiAii3 dedaH3mBeH banaHcupaH
(EBPO) nmaT egHakbB puckoB npodmn ¢ texHust MnaeeH nogdoHn. CbobpasHo BbTpelLHaTa
METOAONOrNs Ha YNpaensBaLLOTO APYXECTBO TO3N PUCKOB npodun e gedaH3meeH. CbobpasHo
MeTogonorvaTa 3a knacugukaums Ha KONMEeKTUBHUTE MHBECTULMOHHM cxemun Ha Bbnrapckarta
acouvaums Ha ynpaBnsaBawmTe APYXecTBa PUCKOBMAT npodun Ha Te3n [loadoHaose,
onpeaeneH cnpsiMo reorpadCkusa U nasapHUs pUCK, Ha KOWTO Te ca WU3MNOoXeHW, OTroBaps Ha
rnobaneH cmeceH ,6anaHcupaH” oHa.

(U3m. om 20.11.2020 2., 10.03.20232.) NUHBecTMUMOHHA nonuTuKa Ha MnaBeH noadoHAa
XopanstH Ken bu Cu [ledpaHaneeH TonepaHTeH (Horizon KBC Defensive Tolerant)

Un. 1. (1) (M3m. om 20.11.2020 e., 10.03.20232.) XopansbH Ken Bbu Cu [OedaH3vseH
TonepaHTteH (Horizon KBC Defensive Tolerant) e maseH nogdoHa Ha lNoadoHgosete OBB
EckneptWin3 Oedananeen TonepaHTteH (JIEBA) n OBb Eckneptinz dedaHanBeH TonepaHTeH
(EBPO). UHuBecTuumnoHHata uen Ha To3u [naBeH noadoHA, KakTo No OTHOLIEHWE Ha HEeroBus
WHctutyumonanen ® BIN knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B nesa, e ga reHepupa
Bb3MOXHO Hal-BMCOKA Bb3BPbLLIAEMOCT 3a CBOUTE aKkLMOHEpPUM B CbOTBETCTBME C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMeXxa My KbM reHepupaHeTo Ha
KanutTanosu nedanotu n npuxoan. 3a Tasu Uen aktueuTe Ha [MaBHUS noadoHa NpeauMHO ce
WMHBECTUPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHn PMHAHCOBUN MHCTPYMEHTH, B obnurauuu.

(2) (U3m. om 20.11.2020 2.) To3an [naBeH noadoHa (KakTO MO OTHOLIEHWE Ha Herosus
WHctutyumonanen @ BIN knac akuymm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonaneH ® BI" knac akuuum (Institutional F shares BG class) B nesa) nHBectmpa npsko
NN KOCBEHO B Pa3fMyHN KIacoBe akTUBM, KaTO HanpuMMep akumm n/unm MHBeCTULUN, CBbpP3aHu
C akuum (,KOMMOHEHT OT akumn®), obnuraumm w/unu MHBECTULMKN, CBBbP3aHW C obnurauum
(,KOMMOHEHT OT obnuraunn®), UHCTPYMEHTU Ha NApUYHNUS Nasap, Napu 1 Napu4HM eKkBMBanNeHTu
n/vnn anTepHaTUBHMU WHBECTULWUW, BKIKOYMTENHO HENPSiKoO B HEABWKMMW WMOTKM, u4pes
WHBECTMLUMM B NUKBUAHW (PUHAHCOBU WMHCTPYMEHTW, Hanpumep B ASMOBE WU akuum Ha
WHBECTULUMOHHM (OHAOBE 32 HeABWXKMMKM MMOTM (B T.M. APYXecTBa CbC chneumanHa
WHBECTULIMOHHA LieN, KOUTO MHBECTMPAT B HEABMXUMW UMOTU 1 ApYrn hOHOOBE 32 UHBECTULIAM
B HEABWXMMU MMOTUN) 1 (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C OBMXEHNETO Ha LieHnTe
Ha CToKoBMTEe nasapu. MaBHMAT noadoHO MOXe Aa nonssa 3aemu B pasmep Ao 10% ot



HETHWUTE CU aKTUBW, JOKONIKOTO TOBa Ca KPATKOCPOYHM 3aeMu, HAaCOYEHM KbM pellaBaHe Ha
BPEMEHHM NpobnemMu ¢ NMKBMOHOCTTA.

LleneBoTo pa3snpeaeneHue Ha aktnente Ha naesHus noadoHa € 30% 3a KOMNOHEHTAa OT akuuK
n 70% 3a komnoHeHTa OT obnuraumun. ToBa pasnpegeneHve Moxe ga 6bae 3HaYUTENHO
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MmaBHMAT NnogdoHg MOXe a MHBECTMPA 3HAYMUTENHA YacT OT akTUBUTE CU B KITacOBE aKTMBM,
KOUTO He ca BKIMOYEHN B LENIEBOTO pasnpeaernenne (Kato MHCTPYMEHTUN Ha NapuyHUS nasap u
napuv). KOMNOHEHTBLT OT akuun MoXe Aa Bb3nm3a Ha MmakcumyM 45% oT akTuBuTe Ha [naBHUS
nogdoHa. MNpn npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPa3BUTMS U NEPCNEKTUBUTE 3a KOHKPETHW PErMOHMU,
CEeKTopu 1M TeMn. AKO ycrioBusiTa Ha pMHaHCOBUTE NMasapu ca HECUTYPHU, NPOMEHNBU U U
ABETe, YacT OT nopTderna cblio Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacTassa No-4obpe oT KOMNOHEHTa OT obnuraumm unm o6paTHOTO, MEHMAKLPUTE Ha [NaBHUS
nogdoHa MoraT CbLWO Taka [a Mu3nonaeaT 4acT OT HeroBute akTuBu, 3a da KynyeaT
AOMbITHUTENHN akTUBM B NO-4006pe NnpeacTaBALms ce OT Te3n ABa KOMMNOHEHTAa 1 Aa npoaasaT
aKTUBW B MO-NOLIO NPeaCTaBALLNA CE€ KOMMOHEHT.

MeHnopxbpute Ha MnaBHuA noadoHa obpbluaT eauH M NOoBMHA MbTU NOBEYe BHUMAaHWE Ha
pucka OT NMOHWXaBaHe, OTKONKOTO Ha noTeHumana 3a pbcT. KonkoTto noBeye BHMMaHue ce
OTAEns Ha pucka OT NOHWXaBaHe, TONMKOBAa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo Moxe aa
6bae npeBbpHaTa B MIHBECTULUN C MNO-HUCKO HMBO Ha PUCK, KaTO HAaNpUMep napu n UHCTPYMEHTHU
Ha MapuyHWsi nasap, B CUTyauusl HA HECUTYPHU W/nnv MPOMEHNMBU Nas3apu. Tasu yact oT
noptdenna moxe ga 6vae mexay 5% n 40% OT BCMYKM akTMBW. TO3M NIUMUT € NPUMEPEH U
MOXe [a ce npepasrfexaa exerogHo Bb3 OCHOBA Ha AbArocpodHaTa TEeHAEHUMSA Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHoTO LEeNeBo pasnpeaernenne, aktueute Ha naBHust noadoH Hama
Aa 6baaTt MHBECTUPAHU B TE3M KINAacoBE aKTUBM.

KomMnoHeHTa OT akuum ce MHBECTMpPA B MeXAyHapodHa cenekumst oT akuuu, KouTo moraT Aa
GbaaT OT BCEKU PEMMOH, CEKTOP UIK TeMa.

KOMMNOHEHTBT OT 0bnurauum € CbCTaBeH OT ObnMraumm n 4bAroBU LIEHHW KHUXKA, EMUTUPAHN OT
KOMNaHW1, 1 OT ObPXaBHWU LEHHM KHWXKa. Benykm nagexun ce Baemat npeasua npu nsbopa Ha
obnuraumn n gbAroBU MHCTPYMEHTU. NaBHUAT nogdoHA UHBECTUPA, NPSKO U / UM KOCBEHO
Han-manko 50% OT akTuBWUTE, MHBECTMpaHW B obnuraumm n ObNATOBM WHCTPYMEHTW, BKII.
ObPXaBHU LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO UMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
oT pentunHrosute areHuum Myauc (Moody's,Moody's Investors Service); Ctangapa eHa MNybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), w/unn B nHcTpymeHTn Ha
napuvyHMs nasap, YUMATO EMUTEHT € MOMyYun MHBECTULMOHEH PENTUHI OT HSKoA OT
ropecrnoMeHaTuTe PeNTUHIOBM areHLnu.

B ponbnHeHne MaBHMAT noadoHa Moxe aa uHeectupa Ao 50% OT akTMBMTE, BIOXEHU B
obnurauumn n AbAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LIEHHWN KHWXKA, B LEHHWU KHUXKA C NO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapUYHUS nasap, YNANTO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLEHHWN KHWXKa, 3@ KOUTO HSAMa Hann4eH KpeauTeH PENTUHT OT KOATO U Aa € OT ropecrnoMmeHaTuTe
areHuMn (MM MHCTPYMEHTU Ha NapuyHUS Nasap, YUNTO EeMUTEHT HAMa PEeNTUHr OT edHa oT
ropecrnomeHaTuTe areHumm).

(3) MasHMaT nogdoHL We MHBECTMpa OCHOBHO B ASANOBE HA MNpeanpusaTmst 3a KONEKTUBHO
WHBECTUpaHe, ynpaenasBaHu oT uneH Ha rpynata Ken Bbu Cun (KBC Group) Bb3 OCHOBa Ha
KpUTEpUM KaTo Hanpumep NPo3pavyHOCT Ha UHBECTULMOHHATA NONNTUKA Ha Te3n NpeanpusaTus 3a
KONMEKTUBHO MHBECTMPaHe W Aanu TaxHaTa cTpaterMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTterusi Ha [maBHUA noadoHs,.



(4) Tosn MaBeH nogdoHO MOXe Aa CKIYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIeNK, Taka U 3a XxeaxupaHe Ha puckose. 3a ga ce NocTurHaT uenure, moraT
a ce n3nonaeart AepuBaTMBHU NHCTPYMEHTU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6vaat dopybpaHM SOroBopu, hrovbpcK, ONuuK UK CyanoBe C LiEHHU
KHWXa, WHOEKCU, BanyTM WM JIMXBEHWM NPOUEHTM WUnuM ApyrM TpaH3akuun, BKMOYBALLU
aepusatnBHU OMHAHCOBM MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpUeTKn 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKao4yBaT CcaMO C MbPBOKNACHUM (PUHAHCOBU MHCTUTYLUU,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (Hoea om 20.11.2020 e., 10.03.20232.) KaTo 3axpaHBaLm nogdoHaoBe Ha XopansbH Kent bu
Cu [edaHamBeH TonepaHteH (Horizon KBC Defensive Tolerant) lMoadgoHaoosete OBB
EckneptWin3 JedaHauseH TonepaHteH (JIEBA) u OBb Eckneptna OedaH3mBeH TonepaHTeH
(EBPO) nmaTt egHakbB puckoB npodun ¢ TexHust naeeH nogdoHa. CbobpasHo BbTpeluHaTa
METOAONOMS Ha YNpaBnsBaLLlOTO OPYXECTBO TO3N pUCKOB npodun e gedaH3meeH. CbobpasHo
MeTogonoruaTta 3a knacudukaums Ha KONMEKTUBHUTE MHBECTUUMOHHM cxemMun Ha Bbnrapckarta
acouMauus Ha ynpasnsgBallnTe OpPYXecTBa puckoBuAT npodun Ha Tesm [logdoHaose,
onpegeneH cnpamMo reorpad)Ckus U nasapHUS PUCK, Ha KOWMTO Te ca M3MOXeHW, oTroBaps Ha
rnobaneH cmeceH ,6anaHcupaH” oHa.

(U3m. om 20.11.2020 2., 10.03.20232.) UHBecTULUMOHHA nonuTuUKa Ha naBeH noadoHA
XopansbH Ken bu Cu [luHamnyen BanaHcupaH (Horizon KBC Dynamic Balanced)

Un. 12. (1) (M3m. om 20.11.2020 2., 10.03.20232.) XopansbH Ken bn Cu AnHamnyeH banaHcupaH
(Horizon KBC Dynamic Balanced) e maseH nogdoHg Ha lMoadoHposete OB EckneptiAna
OuHamnyen BanaHcupan (JIEBA) n OBb EckneptUinz OuHamunyeH BanaHcupan (EBPO).
MHBecTMUMOHHATa uen Ha To3uM [naBeH nogdoH4, KakTo MO OTHOLIEHME Ha Herosus
MHuctutyumoHanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka M Ha
MuctutyumoHanen @ BIN knac akumm (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BMCOKa Bb3BPbLLLAEMOCT 3@ CBOUTE aKUMOHEpPWU B CbOTBETCTBME C
WHBECTMLMOHHATa Cx nonuTuka. ToBa gaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu nevanébu v npuxoan. 3a Tasu uen akTueute Ha [MNaBHMS NoAMOHO NPeanMHo ce
WMHBECTMPAT NPSKO UM KOCBEHO, Ype3 CBbP3aH PUHAHCOBU UHCTPYMEHTHU, B aKLUW.

(2) (U3m. om 20.11.2020 2.) To3n [naBeH noadoHO (KakTo MO OTHOLIEHME Ha HEeroBus
WHctutyumonanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
WHctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B nieea) nHsectupa npsiko
NN KOCBEHO B PasfMyHM KIacoBe akTUBM, KaTo HanpumMep akumMm u/unm MHBeCTULMN, CBbpP3aHu C
akumm  (,KOMMOHEHT OT akuuu®), obnuraumm w/unu WHBECTULUKM, CBbP3aHuM C obnurauum
(,KOMMOHEHT OT obnuraumm®), MHCTPYMEHTU Ha NapuUYHUS Nasap, Napu U Napu4HU eKBUBANEHTU
nvnn anTepHaTVBHU WHBECTULMM (BKNIOYMTENHO HENPSKO B  HEABWKMMU  WUMOTW, 4pes
WHBECTMLUMMN B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, HaNpuMMep B OANOBE WU akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYyXeCcTBa CbC creyunanHa
WHBECTMLMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU MMOTK U ApyrM (OOHOO0BE 33 UHBECTULMM
B HEABMXUMM MMOTUN) N OMHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbpP3aHu C ABMXXEHMETO Ha LieHUTe
Ha cTokoBuTE Nasapw). [naBHMAT nogdoH Moxe aa nonssa 3aemu B pasmep 40 10% oT HeETHUTE
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMM, HACOYEHW KbM pellaBaHe Ha BPEeMEHHMU
npobremu ¢ NMMKBUOHOCTTA.

LleneBoTo pasnpeneneHve Ha aktueute Ha MNaBHUA noadoHa € 55% 3a KOMMNOoHeHTa OT akumm
n 45% 3a koMnoHeHTa OT obnurauun. ToBa pasnpegeneHve Moxe ga Obae 3HauYMTENHO



NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo KoaTo
MMaBHUAT NoAdOHA, MOXe [a MHBECTUPA 3HAYUTENHA YacT OT akTMBUTE CU B KIacoBe aKTUBM,
KOWUTO He ca BKITOYEHM B LIeNeBOTO pasnpenerneHune (Kato MHCTPYMEHTU Ha napu4yHusa nasap u
napuv). KOMNOHEHTBLT OT akuun MoxXe Aa Bb3nmsa Ha makcumyM 70% OT akTuBuTe Ha [naBHUS
nogdoHa. MNMpu npunaraHe Ha MHBECTULMOHHAaTa Harnaca Ha Ken bu Cn AM ce npaBu aHanma
Ha (PUHAHCOBUTE U MKOHOMUYECKUTE PasBUTUS W NEPCNEeKTUBUTE 3@ KOHKPETHU PErnoHw,
cekTopy 1 Temun. AKO ycnosusTa Ha PMHAHCOBUTE Masapu ca HECUrypHU, NMPOMEHMBU NN U
ABeTe, YacT OT nopTdenna cbLlio Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHWg nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacTass No-4obpe oT KOMNOHEHTa OT obnuraumm unm o6paTHOTO, MEHMAKLPUTE Ha [NaBHUS
nogdoHa MoraT CbLWO Taka [[a u3non3saT 4YacT OT HeroBuTe akTmBu, 3a [fa KynyeaT
AOMbITHUTENHN aKTUBM B NO-400pe npeacTaBAwms ce OT Te3n ABa KOMMNOHEHTa 1 Aa npoaasaT
aKTUBW B MO-NOLIO NPeaCTaBALLNA C€ KOMMOHEHT.

MeHnpxbpute Ha MaBHMA noadoHa obpbliaT ABa MbTU MOBEYE BHUMAHWE Ha pucKa OT
NMoHWXaBaHe, OTKOSKOTO Ha MoTeHumana 3a pbeT. KonkoTo noBeve BHUMaHWE ce OTAens Ha
pucka OT MOHWXaBaHe, TOMKOBa MO-rofisiMa € 4yacTtTa oT noptdenna, KoaTo Moxe aa obae
npeeBbpHaTa B MHBECTULIMM C NO-HUCKO HUBO Ha PUCK, KaTO Hanpumep nNapu U UHCTPYMEHTU Ha
napuvyHMs nasap, B CUTyauuss Ha HECUTypHU W/MnuM NPOMEHNMBM nasapu. Tasum 4vact oT
noptgenna moxe ga 6vae mexay 25% n 65% OT BCUYKM akTMBU. TO3N NUMUT € NpUMEpPEH 1
MOXe [a Cce npepasrfexaa exXerogHo Bb3 OCHOBa Ha AbNrOCPOYMHATa TEHAEHUMS Ha
dmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHoTO LEeNeBo pasnpeaernenne, aktueute Ha naBHust noadoH Hama
Aa 6baaTt MHBECTUPAHU B TE3M KINAcoBE aKTUBM.

KomnoHeHTa OT akuumM ce MHBECTMpPA B MeXAyHapoAdHa cenekumsi oT akuuu, KouTo moraT Aa
GbAaT OT BCEKU PEMMOH, CEKTOP UMK TeMa.

KOMMNOHEHTBT OT 06nMrauum € CbCTaBeH OT ObnMraumm n 4bAroBU LIEHHW KHUXKA, EMUTUPAHN OT
KOMNaHW1, 1 OT ObPXXaBHU LEHHM KHWXKa. Benykm nagexun ce B3emat npeasug npu nsbopa Ha
obnuraumn n gbAroBU MHCTPYMEHTU. NaBHMAT nogdoHA UHBECTUPA, NPSKO U / UM KOCBEHO
Han-manko 50% oT akTuBWUTe, WHBECTUPaHW B obnuraumm n ObATOBM WHCTPYMEHTW, BKII.
AbPXaBHN LEHHW KHWXKA, B LLEHHWN KHWKA KOUTO MMAaT MHBECTUMLMOHEH PEWTUHT (MUHMMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe egHa
oT pentunHrosute areHuum Myauc (Moody's,Moody's Investors Service); Ctangapa eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), w/unn B nHcTpymeHTn Ha
napuvyHMs nasap, YUMATO EMUTEHT € MOMyYun MHBECTULMOHEH PENTUHI OT HSKos OT
ropecrnoMeHaTuTe peNTUHIOBM areHLnu.

B ponbnHeHne [MaBHMAT nogdoHa Moxe aa uHeectupa ao 50% OT akTMBMTE, BIIOXEHWU B
obnurauumn n AbAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LIEHHWN KHWXKA, B LEHHWU KHUXKA C NO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YNNTO EMUTEHT MMaA NO-HUCHK PEWTUHI); N B
LLEHHW KHKA, 32 KOUTO HSIMa Hann4eH KpeauTeH PEUTUHT OT KOATO U Aa € OT ropecrnoMmeHaTuTe
areHumMm (MNU MHCTPYMEHTU Ha NapuyHMs nasap, YNNTO eMUTEHT HAMa PEenTUHr OT edHa OT
ropecroMmeHaTuTe areHumm).

(3) MaBHMAT noadoHA LWe WHBecTMpa OCHOBHO B AANOBE Ha MpeanpusaTus 3a KONEKTUBHO
WHBECTUpaHe, ynpaenasBaHu oT udneH Ha rpynata Ken Bbu Cn (KBC Group) Bb3 OCHOBa Ha
KpUTepuu KaTo Hanpumep Npo3payvyHOCT HA MHBECTULMOHHATA NONUTMKA Ha Te3n NPeanpusaTUS 3a
KONEKTMBHO WHBECTUpaHe U Janu TaxHata cTpaTterns € B CbOTBETCTBME C MHBECTULMOHHAaTA
cTpaTterus Ha [maBHUA noadoHa.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKM C AepvBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULIMOHHMTE LIENW, TaKa U 3a XeMkKupaHe Ha puckoe. 3a ga ce NocTuUrHaT uenure, moraT
[a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UMM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6vaat dopybpaHM SOroBopu, hrovbpcu, ONuUK UK CyanoBe C LiEHHU



KHWXa, WHOEKCW, BanyTM WAM JIMXBEHU MPOLEHTU WnvM Opyrn TpaH3akuuu, BKIHOYBALLM
AepuBaTUBHU (OUHAHCOBU MHCTPYMEHTU. COenkun ¢ AepyBaTtu, KOUTO He ca NpUeTH 3a TbpryBaHe
Ha perynvMpaH nas3ap Lle ce CKloYBaT CcaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMN,
cneumanuanpaH B Takmea TpaH3aKLuu.

(5) (Hoea om 20.11.2020 2., 10.03.20232.) KaTo 3axpaHBaLm nogdoHgoBe Ha XopansbH Ken bu
Cu [OuHamnuyeH banaHcmpan (Horizon KBC Dynamic Balanced) [lMogdongosete OBB
EckneptUn3 OuHamunuen banaHncupan (JIEBA) n OBb Eckneptins OuHamudeH BanaHcupaH
(EBPO) nmaTt egHakbB puckoB npodun ¢ TexHusa naseH nogdonn. CbobpasHo BbTpellHaTta
MeTo4oNorMsa Ha YNnpaensBawoTo APY>KECTBO TO3M pUCKOB npodmn e anHammyeH. CbobpasHo
MeTogonorvaTa 3a knacugukauma Ha KONMEKTMBHUTE MHBECTULMOHHM CxeMu Ha Bbbnrapckata
acouvauua Ha ynpasnsaBawmTe 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 MnaBeH noadoHA
XopansbH Ken bu Cu iInHamuyeH TonepaHTteH (Horizon KBC Dynamic Tolerant)

Un. 13. (1) (M3m. om 20.11.2020 2., 10.03.20232.) Xopan3sbH Kein bu Cu JuHamnyeH TonepaHTeH
(Horizon KBC Dynamic Tolerant) e maseH nogdoHg Ha NoadoHoosete OBB EckneptAia
OuHammnuen TonepanteH (JIEBA) n OBb Eckneptna [OuHamuueH TonepaHteH (EBPO).
MHBecTMUMOHHATA uen Ha To3n [naBeH noadoHA, KaKTO MO OTHOLIEHWE Ha Herosus
WHctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
MHuctutyumoHaneH @ BIN knac akumm (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BMCOKA Bb3BPbLLLAEMOCT 3a CBOUTE aKkLMOHEpPUM B CbOTBETCTBME C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu nevanobmu n npuxoan. 3a Tasu uen akTueute Ha [MaBHMS NoAdOHO NPEeanMHO ce
NMHBECTMpPAT NPSIKO UMM KOCBEHO, Ype3 CBbP3aHN PUHAHCOBU UHCTPYMEHTU, B aKLUW.

(2) (M3m. om 20.11.2020 2.) Tosn [naBeH noadoHO (KaKTo MO OTHOLIEHME Ha HEeroBus
WHctutyumonanen ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka u Ha
NHctutyumonanen @ Bl knac akumm (Institutional F shares BG class) B nesa) nHsectupa npsiko
NN KOCBEHO B Pa3sfvyHM KIacoBe akTUBM, KaTo Hanpumep akumMm u/unm MHBeCTULNN, CBbP3aHu C
akumm  (,KOMMOHEHT OT akumu®), obnuraumm wW/wnuM WHBECTULMW, CBBbP3aHM C obnuraumm
(,KOMMOHEHT OT obnuraumm®), MHCTPYMEHTU Ha NapUYHUS Nasap, Napu U NapuyHM eKBUBANEHTU
nvnn anTepHaTMBHU WHBECTULMW, BKIIOYMTENHO HENPSKko B HEABMWKXMMUM WUMOTW, 4pes
WHBECTULMM B JNUKBUOHN (PUHAHCOBM WMHCTPYMEHTW, HaNpuMMep B OANOBE WU akuum Ha
WHBECTULMOHHN pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYXeCTBa CbC creuyunanHa
WHBECTULMOHHA Lerl, KOUTO UHBECTMPAT B HEABWKUMU UMOTK U Apyrn (OOHOO0BE 33 UHBECTULMK
B HEOBVMXMMU MMOTWN)M (PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C OBUWKEHNETO Ha LieHuTe
Ha cTokoBuTe Nasapu. [NaBHUAT noadoHA MoxXe Aa nonssa 3aemu B pasmep 40 10% oT HeTHuUTe
CV aKTMBW, OOKONKOTO TOBA Ca KPaTKOCPOYHM 3aeMMU, HACOYEHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktmeuTe Ha MnmasHus nogdoHa € 55% 3a KOMNOHEHTa OT aKuun
n 45% 3a koMmnoHeHTa OT obnurauun. ToBa pasnpegeneHve moxe ga 6bae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBMUE C MHBECTMUMOHHATA Harnaca Ha Ken bn Cu AM, cbrnacHo kosTo
CMaBHUAT NoadoHA, MOXe A MHBECTUPA 3HAYMTENHA YacT OT aKTMBUTE CU B KIacoBe akTUBM,
KOUTO He ca BKINOYEHN B LENeBOTO pasnpeaeneHne (Kato MHCTPYMEHTUN Ha NapuyHUS nasap u
napu). KOMAOHEHTBLT OT akumMmM MoXe Aa Bb3nuaa Ha makcumyM 70% oT aktuBuTe Ha naBHUS
noadoHa. Mpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npasu aHanua



Ha (OMHAHCOBUTE M MKOHOMWYECKUTE pasBUTUS M MEPCrneKkTUBUTE 3a KOHKPETHWU PErvoHM,
cekTopu 1 Temn. AKoO ycrioBusita Ha oMHaHCOBUTE Masapu ca HECUTYPHWU, NMPOMEHIUBY UM 1
ABeTe, YyacT OT nopTdelina cbllo MoXe Aa 6bae NnpeBbpHaTa B MHBECTUMLUN C MO-HUCKO HUBO
Ha puck (KkaTo MHCTPYMEHTU Ha NapU4YHUS nasap v napu). AKO KOMMOHEHTa OT akuuu ce
npeacTtass No-4o6pe OT KOMMOHEHTa OT 06nMraumMm nnm obpaTHOTO, MEHUOXKbPUTE Ha MNaBHUSA
noadoHA MoraT CblO Taka Aa M3Mnon3BaT 4YacT OT HEeroBuTe akTMBW, 3a ga KynysBaT
AOMbIHUTENHM aKTMBM B No-Ao6pe npeacTaBsLms ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBM B MO-N0OLIO NPEACTaBSALLNS Ce KOMMOHEHT.

MeHumpxkbpuTe Ha MaBHMs nogdoHa obpblaT eauH 1 NofoBMHA MbTU NOBEYE BHUMAaHME Ha
pucka OT MOHMXaBaHe, OTKOMIKOTO Ha NoTeHuuana 3a pbceT. KonkoTo noeeve BHMMaHuE ce
OTAEenNd Ha pucKa OT NOHWXKaBaHe, TONIKOBa No-rofidmMa e YacTTa oT nopTdenna, KoaTo Moxe ga
6bae npeBbpHaTa B MIHBECTULIMN C MO-HUCKO HMBO HA PUCK, KATO Hanpumep napy  UHCTPYMEHTH
Ha MapuvyHUA nasap, B CUTyaLUsi HA HECUTYPHW W/Mnn NPOMEHNMBM Nasapu. Tasu 4vacT oT
noptgenna moxe ga 6vae mexay 5% n 35% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXEe [a Ce npepasrnexga exerogHo Bb3 OCHOBa Ha AbIirocpodHaTa TeHOeHUMs Ha
dunHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obadye M B CbOTBETCTBUE C
npeaBapuTenHo 3a4adeHoTo LeneBo pasnpeaeneHue, aktueute Ha TnaBHUS noadoHa HaAma
na 6baaTt MHBECTMpPaHM B TE3U KNacoBe aKTUBMW.

KomnoHeHTa oT akumn ce MHBECTUPA B MeXAyHapoaHa cenekunda oT akunm, KOUTo morat fa
6'bD,aT OT BCEKU PETNOH, CEKTOP Unn tema.

KOMNOHEHTHLT OT 06nuraumm e cbCcTtaBeH OT 0bnuraumm 1 AbroBy LIEHHN KHWXKA, EMUTUMPaHN OT
KOMMNaHuK, 1 OT ObpXKaBHU LLEHHU KHWXKA. Benukn nagexun ce B3emat npegsug npu n3dopa Ha
obnuvrauumn n AbAroBN MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTuBWUTe, WHBECTUpaHW B obnuraumm n ObATOBM WHCTPYMEHTW, BKII.
AbPXaBHN LEHHW KHWXKA, B LLEHHWN KHKA KOUTO MMAaT MHBECTUMUMOHEH PEWTUHT (MUHMMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpoueH A3 / F3 / P3), npegocTaBeH OT NoHe egHa
oT pentnHrosute areHunn Myauc (Moody's,Moody's Investors Service); CtaHgapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®uu (Fitch, Fitch Ratings), n/vnn B MHCTpyMeHTU Ha
NapuyHusa nasap, YMATO EMWUTEHT € MONyYusT WMHBECTULMOHEH PEWTUHI OT HSAKOS OT
ropecnomeHaTUTe PEVTUHIOBU areHumn.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa Ao 50% oT akTuBuTe, BINOXEHU B
obnurauum u ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LLIEHHN KHMXKA, B LEHHN KHWXKA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YNATO EMUTEHT MMaA NO-HUCHK PEWTUHI); N B
LLEHHW KHKA, 32 KOUTO HSIMa Hann4eH KpeauTeH PEUTUHT OT KOATO U Aa € OT ropecrnoMmeHaTuTe
areHumm (MNU MHCTPYMEHTU Ha NapuyHMs nasap, YNNTO eMUTEHT HAMa PEenTUHr OT edHa OT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMAT noadoHa LWe MHBecTMpa OCHOBHO B AANOBE Ha NpeanpusiTus 3a KONMEKTUBHO
WHBECTUPaHe, ynpasnsBaHW OT 4dneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpPUN KaTO Hanpumep Npo3pavyHoOCT Ha MHBECTULMOHHATA NOSIMTMKA Ha Te3n NpeanpuaTna 3a
KONEKTUBHO MHBECTMpPaHE M Janu TaxHaTa cTpaTterMs € B CbOTBETCTBME C WHBECTULMOHHATA
cTpaTerusi Ha MnaBHUSA noadoHAa.

(4) Tosn MaBeH noadoHO MOXe Oa CKIYBa COENKM C AepuBaTM KaKTO 3a NOCTUraHe Ha
WHBECTULIMOHHUTE LieNn, Taka 1 3a XxeJkmpaHe Ha puckoBe. 3a Aa ce nocTurHaT uenuTe, morat
Aa ce u3nonseaT AepuBaTUBHUN NHCTPYMEHTU, NPUETU UNN HENPUETM 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHn 4OroBopu, POYBbPCKU, ONLUN UMK CyanoBe C LIEHHM
KHUWXa, WHOEKCW, BanyTu WNU JNUXBEHW MNPOLEHTM WNU OPYyrn TpaH3akuMu, BKAKOYBALLM
AepvBaTUBHM PUHAHCOBU MHCTPYMeHTU. Coenku ¢ 4epuBaTtu, KOUTO He ca NPUEeTU 3a TbpryBaHe
Ha perynupaH nasap Le Cce CKMoYBaT CaMO C MbPBOKMACHN (PMHAHCOBU WMHCTUTYLUN,
crneumanuanpaH B TakMBa TpaH3aKLUmMK.



(5) (Hoea om 20.11.2020 2., 10.03.20232.) KaTo 3axpaHBaLm nogdoHgoBe Ha XopansbH Ken bu
Cwu OuHamnyeHn TonepanTteH (Horizon KBC Dynamic Tolerant) Nogdonaosete OBE EckneptiAiiz
OuHamnuen TonepanteH (JIEBA) n OBb Eckneptin3 OuHamudeH TonepaHteH (EBPO) mnmat
eHaKbB p1cKoB Npodus ¢ TexHus MnaseH noadoHg. CbobpasHo BbTpellHaTa MeTo4oorns Ha
YnpaBnsiBaLLoTo APY>KECTBO TO3N pUCKOB nNpodhun e guHammyeH. CbobpasHo MeTtogonoruara 3a
Knacudpumkauma Ha KONeKTUBHUTE WHBECTULMOHHM cxemMun Ha bBbnrapckara acoumauma Ha
ynpaesngaesawmTe gpyxectBa puckoBudat npodun Ha Te3u [NogdoHaose, onpedeneH cnpsimMo
reorpadpCkusl N nasapHUs PUCK, Ha KOWTO Te Ca U3NOXEHW, OTroBaps Ha rnobaneH oHg B akumu.

(U3m. om 20.11.2020 2., 10.03.20232.) UHBecTMUMOHHA 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.) XopanabvH Ken bu Cun CunHo OuHamunueH
TonepaHTeH (Horizon KBC Highly Dynamic Tolerant) e nasen nogdgoHg Ha MNogdongoeete OBb
Eckneptn3z CunHo OuHamunuyeH TonepaHnTeH (JIEBA) n OBB Eckneptn3 CunHo OuHamuyeH
TonepaHteH (EBPO). MHBecTnumoHHaTta uen Ha To3u naBeH noadoHA, KakTo MO OTHOLLUEHME Ha
Herosusa MHctutyumonaneH ® Bl knac akumm (Institutional F shares BG class) B eBpo, Taka 1 Ha
MHuctutyumoHaneH @ BIN knac akumm (Institutional F shares BG class) B neBa, e ga reHepupa
Bb3MOXHO HaW-BMCOKA Bb3BPbLLLAEMOCT 3a CBOMTE aKUMOHEPU B CbOTBETCTBME C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpaKeHWe B CTpeMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu u npuxoau. 3a Tasu uen aktueute Ha MaBHUA noadoHa NpeavMHO ce
NMHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHN PUHAHCOBU UHCTPYMEHTU, B aKLUW.

(2) (M3m. om 20.11.2020 2.) To3n [naBeH noadoHO (KaKTO MO OTHOLIEHME Ha HEeroBus
MHuctutyumoHanen ® Bl knac akuumm (Institutional F shares BG class) B eBpo, Taka M Ha
MuctutyumoHaneHn @ Bl knac akuum (Institutional F shares BG class) B nnieBa) MHBeECTUpa MpsiKo
NN KOCBEHO B Pa3sfnyHM KracoBe akTUBM, KaTo HanpumMep akumMm n/unmn MHBeCTULNN, CBbP3aHu C
akumm (,KOMMOHEHT OT akumu®), obnuraumm wW/wnuM WHBECTULMW, CBBbP3aHM C obnuraumm
(,KOMMOHEHT OoT obnuraumm®), MHCTPYMEHTU Ha NapuUYHUS Nasap, Napu U Napu4HM eKBUBANEHTU
nvnn anTepHaTUMBHU WHBECTULMW, BKIIOYMTENHO HENPSKO B HEABMWXMMU WUMOTWU, 4pes3
WHBECTMLMM B JNUKBUOHN (PUHAHCOBM WMHCTPYMEHTW, HaNpuMMep B OANOBE WU akuum Ha
WHBECTULMOHHN pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OPYXeCTBa CbC creuunanHa
WHBECTULMOHHA Lesl, KOUTO UHBECTMPAT B HEABWKUMU UMOTU U OpYyrn (OOHO0BE 33 UHBECTULMMU
B HEOBVMXMMU MMOTUN)M (PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C OBUWKEHNETO Ha LieHuTe
Ha cTokoBuTe Nasapu. [NaBHUAT noadoHA MoxXe Aa nonssa 3aemu B pasmep 40 10% oT HeTHuUTe
CV aKTMBW, OOKONIKOTO TOBaA Ca KPaTKOCPOYHM 3a€MMU, HACOYEHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktuente Ha [naBHMs noadoHa e 75% 3a KOMNOHEHTAa OT akLuuK
n 25% 3a komnoHeHTa OT obnuraumn. ToBa pasnpedeneHve mMoxe ga 6bae 3Ha4YMTENHO
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATa Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MMaBHMAaT NnoadoH MOXe Aa MHBECTMPA 3HaYMTErNHa YacT OT aKTUBUTE CU B KITACOBE aKTUBM,
KOUTO He Ca BKMOYEHN B LENEBOTO pasnpeaerneHne (Kato MHCTPYMEHTUN Ha NapuyHUS nasap u
napu). KOMANOHEHTBLT OT akumm Moxe Aa Bb3nusa Ha makcumym 90% oT akTmBuTe Ha [NaBHMA
noadoHa. MNMpu npunaraHe Ha MHBECTMLMOHHATa Harnaca Ha Ken bu Cu AM ce npasu aHanus
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA WU MNEPCNEKTUBUTE 3a KOHKPETHU PErNOHM,
CEeKTopu MU TeMn. AKO ycrioBusaiTa Ha (pyHaHCOBUTE Masapu ca HeCUrypHu, NPOMEHNNBU Unn u
ABeTe, YacT oT nopTdenna cbllo MOXe Aa 6bae nNpeBbpHaTa B MHBECTULMM C NO-HNUCKO HMBO
Ha PUCK (KAaTO WMHCTPYMEHTM Ha MapuyHWUs nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacraes No-400pe OT KOMMNOHEHTa OT 0bnMraumMm unm odpaTHOTO, MEHUAXKbPUTE Ha [(NaBHUS



noadoHA MoraT CbLO Taka [da M3Mnon3eaT 4acT OT HEeroBuTe akTMBM, 3a Oa KynyBar
AOMbIHUTENHM aKTUMBM B No-Ao6pe npeacTaBsLLmMs ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBM B MO-10LIO NPEACTaBSALLNS Ce KOMMOHEHT.

MeHnpxbpute Ha MaBHuA nogdoHa obpbluaT eauH U NONoBMHA MbTU NOBEYE BHUMAHWE Ha
pucka OT MOHWXaBaHe, OTKOMKOTO Ha MoTeHuuana 3a pbCT. KonkoTo noBeye BHUMaHME ce
OTAEnNsi Ha pucka OT NMOHWKaBaHe, TONKOBa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo MoXe Aa
6bae npeBbpHaTa B MHBECTMLUN C MO-HUCKO HMBO Ha PUCK, KaTO HAaNnpumep napu n UHCTPYMEHTH
Ha MapuyHWsi nasap, B CUTyauusl HA HECUTYPHU W/unnv NPOMEHNMBKM Nas3apu. Tasu 4yact oT
noptgenna moxe ga 6vae mexagy 5% n 30% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXe [a ce npepasrfnexga exXerogHo Bb3 OCHOBAa Ha AbNroCpoyHaTa TeHOEHUMs Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuUTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa HaAMa
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

KomnoHeHTa oT akumn ce MHBECTUPaA B MeXOyHapoaHa cerneKkunda OoT akunn, KOUTo morat fa
6'bD,aT OT BCEKU PETNOH, CEKTOP Unn tema.

KOMMNOHEHTBT OT 06nurauum € CbCTaBeH OT ObnMraumm n 4bAroBU LLEHHW KHUXKA, EMUTUPAHN OT
KOMMNaHuK, 1 OT ObpXKaBHU LLEHHU KHWXKA. Benukn nagexun ce B3emat npegsug npu n3dopa Ha
obnvrauumn n AbAroBN MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTuBWUTE, WHBECTMpaHW B obnuraumm n ObATOBM WHCTPYMEHTW, BKII.
ObPXKaBHN LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO MMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpaTtkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efHa
OT pentunHrosute areHuum Myauc (Moody's,Moody's Investors Service); Ctangapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®ny (Fitch, Fitch Ratings), w/unn B nHcTpymeHTn Ha
NapuyHusa nasap, YMATO EMWUTEHT € MONyYusT WMHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT akTuBuTe, BIOXEHU B
obnurauumn n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LIEHHN KHIXKA, B LEHHN KHWXKA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTM Ha NapUYHUS nasap, YANTO EMUTEHT MMaA NO-HUCBHK PEWTUHI); N B
LEHHM KHIKA, 3a KOUTO HAMA HaIM4eH KpeauTeH PEATUHT OT KOSITO M a € OT ropecrnomMeHaTuTe
areHuMn (MM MHCTPYMEHTU Ha NapuyHUS Nasap, YUNTO eMUTEHT HAMa PEeNnTUHr OT efHa oT
ropecrioMmeHaTuTe areHumm).

(3) MasHMaT nogdoHA We MHBECTUpa OCHOBHO B ASAMNOBE HA NpeanpusaTmst 3a KOMEKTUBHO
WHBECTUPaHe, ynpasnsiBaHW OT 4dneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEPUN KaTO Hanpumep Npo3pavyHoOCT Ha MHBECTULMOHHATA NOSIMTMKA Ha Te3n NpeanpuaTna 3a
KOMEKTUBHO MHBECTMPaHe W Aanu TaxHaTa cTpaterMs € B CbOTBETCTBME C MHBECTULMOHHAaTA
cTpaTerusi Ha [naBHUsA noadoHA.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKU C AepyBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckoe. 3a ga ce NocTuUrHaT uenure, moraT
Aa ce n3nonseaT AepyBaTUBHN UHCTPYMEHTU, NPUETN NN HENPUETU 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHu SOroBopu, (Proybpcx, ONuMM UNKU CyanoBe C LIEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM ApyrM TpaH3akuun, BKOYBALLK
aepusatnBHM OMHAHCOBM MHCTPYyMeHTU. CAenkn ¢ gepmBaTu, KOMTO HE Ca NPUEeTU 3a TbpryBaHe
Ha perynuMpaH nasap LWe Cce CKA4YBaT CaMO C MbPBOKNACHM (PUHAHCOBU MHCTUTYLUM,
cneumnanuanpaHun B TakMBa TpaH3aKUUNn.

(5) (Hoea om 20.11.2020 2., 10.03.20232.) KaTo 3axpaHBaLim nogdoHagoBe Ha XopansbH Ken bu
Cwn CunHo AnHamnyeH TonepaHTeH (Horizon KBC Highly Dynamic Tolerant) NMoadonaosete OBb
Eckneptin3 CunHo OuHamudeH TonepaHTeH (JIEBA) n OBB Eckneptn3 CunHo OuHamunyeH
TonepaHteH (EBPO) nmat egHakbB puckoB npodun ¢ TexHusa [naseH noadgoHa. CrobpasHo



BbTpelLlHaTa MeTogoornsa Ha YnpasnsBawoTo APYXXEeCTBO TO3U PUCKOB NPOduUIl € AUHAMUYEH.
CbobpasHo Metogonornsata 3a Knacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHUM CXEeMW Ha
bbnrapckata acouyaumsa Ha ynpaensgBalMTE Opy)XeCcTBa PUCKOBUAT nNpodouil Ha Tesu
MoaodoHaoBe, onpeneneH cnpsaMo reorpadckusa 1 nasapHUa PUCK, Ha KOMTO Te ca U3NOXEHN,
oTroBaps Ha rnobaneH oHA B akuuw.

(U3m. om 18.03.2022 e., 11.11.20222., 09.12.20222., 10.03.20232.) AHBeCTULMOHHA NONUTUKA
Ha naBeH noadoHa XopansbH Ken bu Cu [ecdanHsmBeH KoHcepBaTtuBeH 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 bu Cu HedcaHsmeeH KoHcepBatmeBeH OTroBopHo KHBecTupaly
(Horizon KBC Defensive Conservative Responsible Investing) e maeeH nogdong Ha MoadoHaa
OBbb Ekcneptins OedbananeeH KoHcepBatmeeH OTroBopHO WMHBecTupaul. WHBecTMumoHHaTa
Len Ha To3un naeeH noadoH e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKUMOHEpPM B CbOTBETCTBME C MHBECTMLMOHHATA CU NONMTMKa. ToBa JaBa OTpaXXeHWE B CTpeMEXa
MYy KbM FreHepupaHeTo Ha Kanutanosu nedantdu n npuxogu. 3a Tasu Len akTMBuTe Ha [naBHuS
noadoHa nNpeauMMHO ce MHBECTMpaT npPsSiko WKW KOCBEHO, 4pe3 CBbp3aHn (UHAHCOBU
WHCTPYMEHTU, B 0GniMraumm.

(2) (M3m. om 20.06.2022 e., usm. 08.08.20222., usm. 23.08.2022e., 8 cuna om 02.09.2022z2.,
10.03.20232., usm. 21.12.20232., usm. 12.01.2024e., 6 cuna om 29.02.20242.) Toau maBeH
noadoHa MHBecCTUpa NPSAKO UNU KOCBEHO B PasnuM4yHM KnacoBe akTUBW, KaTo Hanpumep akuum
/N MHBECTULMKN, CBBbP3aHN C akuuK (,KOMMOHEHT OT akummn®), obnurauum n/unn NHBECTULMH,
CBbp3aHu ¢ obnurauun (,KOMNOHEHT OT obnuraunm®), MHCTPYMEHTN Ha Napu4HKA nasap, napu
N MapuvyHM ekBMBaANeHTU W/unu anTepHaTUBHU WHBECTULINWN, BKITIOYUTENHO HEMNPSKO B
HEeOBWKMMU UMOTW, 4Ype3 WHBECTULUM B NUKBUOHM (PUHAHCOBU WMHCTPYMEHTW, Hanpumep B
OA0BEe MW akuMn Ha MHBECTULMOHHM (POHOO0BE 3a HEABWXKUMM UMOTU (B T.Y. APYKECTBA CbC
cneumanHa MHBECTMLMOHHA LeN, KOUTO MHBECTUPAT B HEABWXMMW UMOTK 1 ApyrM ooHOoBE 3a
WHBECTMLUMM B HEOBWKUMU MMOTM), U (PUHAHCOBM WHCTPYMEHTWU, KOUTO Ca CBbP3aHU C
OBWKEHNETO Ha LIEHUTE Ha CTOKOBWUTE nasapu. MmaBHUAT nogdoHA MoXe Aa NnorfsBa 3aeMu B
pa3mep 0o 10% OT HETHUTE CU aKTMBW, AOKOJIKOTO TOBA Ca KPAaTKOCPOUYHM 3aeMU, HACOYEHN KbM
pellaBaHe Ha BpeEMEHHM NpobnemMu ¢ NMKBMAHOCTTA.

LleneBoTo pasnpegeneHve Ha aktueute Ha MMaeHua noadoHa e 30% 3a KOMMOHEeHTa OT akumm
n 70% 3a koMmnoHeHTa OT obnurauumn. ToBa pasnpegeneHve mMoxe ga Obae 3HaunTEeNnHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MMaBHUAT NoAdOoHA, MOXe [a MHBECTUPA 3HAYMTENHA YacT OT aKTMBUTE CU B KIacoBe aKkTUBM,
KOUTO He Ca BKMOYEHN B LENeBOTO pasnpeaeneHne (Kato MHCTPYMEHTUN Ha NapuyHUA nasap u
napu). KOMANOHEHTBLT OT akumm MoXe Aa Bb3nusa Ha makcumym 45% oT akTuBuTe Ha [[haBHuMA
nogdgona. MNMpu npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPasBUTUS U NEPCNEKTUBUTE 3a KOHKPETHW PErnMoHMU,
CeKTopu 1M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE Nasapu ca HEeCUrypHU, NPOMEHMNBU UM U
OBeTe, YacT oT nopTdenna cbLLo MOXe Aa 6bae npeBbpHaTa B MHBECTULUN C NO-HUCKO HMBO
Ha PUCK (KaTO WMHCTPYMEHTUM Ha MNapuyHuUs nasap v napu). AKO KOMMOHEHTa OT akuuu ce
npeacTass No-4obpe oT KOMNOHEHTa OT obnuraumm unm o6paTHOTO, MEHMAXbPUTE Ha [NaBHUS
noadoHg moraT CbWO Taka [a w3non3saT 4acT OT HeroBuTe akTuMBW, 3a Ada Kynysat
AOMbITHUTENHN aKTUBM B NO-400pe NnpeacTaBAwms ce OT Te3n ABa KOMMNOHEHTa 1 Aa npoaasaT
aKTVBW B MO-f10LLO NPEACTaBALLNS CE KOMMNOHEHT.

MeHnmxbpute Ha MMaBHUs noadoHa obpbLiaTt ABa MbTU U NOMOBUHA MOBEYE BHMMaHWE Ha
prucka OT MOHMXKaBaHe, OTKONKOTO Ha noTeHumana 3a pbceT. KonkoTo noBeve BHUMaHWe ce
OTAerns Ha pucka OT MoHMXKaBaHe, TONKOBa MOo-rofisiMa e YacTTa oT nopTdenna, KosaTo Moxe Aa
Obae npeBbpHaTa B UHBECTULIMM C NO-HUCKO HMBO Ha PUCK, KaTO Hanpumep napu n UHCTPYMEHTH



Ha NapuvyHWS Nasap, B CUTyauusl Ha HECUrypHuU W/Mnv NpoOMeHnuBWM nasapu. Tasm 4vact oT
noptgenna moxe ga 6vae mexay 60% v 95% OT BCUYKM akTUBK. TO3N NUMUT € NPUMEpPEH U
MOXe [a ce npepasrfiexga exerogHo Bb3 OCHOBA Ha AbNrOCpovHaTa TeHAEHUMS Ha
dmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHoTO LeNneBo pasnpeaeneHne, aktuente Ha naBHusa noadoHa Hsama
Aa 6baaT MHBECTUPAHU B TE3M KINAacoBe aKTUBM.

MHdopmauma, cBbp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamkuTe Ha ropHuTe rpaHuum, MnaeBHUST noadoHa npecneasa (QUPEKTHO UM UHAMPEKTHO)
OTFOBOPHU MHBECTULIMOHHU LIENW, OCHOBAaHW Ha AyanucTUYEH NOAXOA: oTpuuaTeneH npernea u
METOAONOrs 3a NONOXNUTENeH noabop.

Ken Bu Cn AM pasnonara ¢ ekun OT crneumManuanpaHn nscrnegoBaTenv, OTTOBOPHU 3a TO3W
ayanuctudeH nogxog. Te ce nognoMaratT OT  HE3aBMCUM  KOHCYNTaTMBEH CbBET
(,KoHcynTaTMBeH cbBeT 3a OTTOBOPHO MHBECTUpPaAHE®), CbCTOsAL, Ce OT A0 ABaHadeceT
aywu, Kouto He ca cBbp3aHm ¢ Ken bun Cu AM u unsto egmHCTBEHA OTrOBOPHOCT € Aa
KOHTpoONnupa npuiaraHeTo Ha MeTodororusita, OyanucTUYHUS Moaxod W OEVHOCTUTE Ha
cneunanuaupanute nacnegoeatenu. CekpetapmaTbT Ha KoHCynTaTMBHUS CHBET CE PbKOBOAM
oT npeacTtaeuten Ha Keih bu Cn AM. OcseH ToBa, Keit B Cn AM paboTtu ¢ goctaBymnum Ha
OaHHW C ONUT B OTFOBOPHOTO MHBECTUPAaHe, KOUTO NPeaoCTaBAT AaHHM Ha cneumanuampaHmuTe
nscnegosartenn. Te OoT CBOA CcTpaHa obpaboTBaT M gonbrBaT AaHHUTE, KOMTO ca NyGrMYHO
A0CTbMHa MHopMaLms (BKNIOYMTENHO FOAMLWHN OTYEeTH, Nydnmkauumn B npecaTa u ap.).

"MaBHMAT NoAdOHA HacbpyaBa KOMOMHAUMS OT €KONMOMMYHN U/MNK CoLManHn XapakTepucTUKM
N BBMPEKN, Ye HAMa 3a uen YCTOMYMBM WHBECTMLMM, LLe WHBecTMpa MUHMManHa 4acTt oT
aKTMBUTE CU B UIKOHOMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUIAHETO Ha EKOSTOTUYHU UNn
couuarnHu uenu (T.e. ,yCTONYMBU MHBECTULNN®).

EMnteHTuTE, B KOUTO MHBECTUpPa, Tpﬂ6Ba Aa cneagsat p,06p|/| ynpaBJ1€HCKN NPaKTUKA.

MasHunaT noadoHa e B cboTteBeTcTBUME ¢ uneH 8(1) ot PernameHnT (EC) 2019/2088 Ha
EBponenckna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSBAHETO Ha
MHopMauma BbLB Bpb3ka C YyCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
MoBeye MHopmMaunsa 3a ToBa Kak [MaBHUAT noadoHa v B Tasm Bpb3ka [loadoHabT, KOMTO
MHBeCTUpaT B T03u NaBeH NoadoH, HacbpyaBa eKOSTIOrMYHN U/UnK cCoLmantn XxapakTepuUCTUKN
MOXe Aa 6bae HamepeHa B ,AHekc 2 3a OBbb Ekcneptn3 [edaH3anBeH KoHcepBaTuBeH
OTrosopHo MHBecTMpalwL” kbM npocnekTa. To3n aHekC KOHKPEeTHO o6xBalla NpeagoroBOpHOTO
onosecTaBaHe 3a )MHAHCOBUTE MPOAYKTWU, MocoyeHun B uneH 8, naparpadum 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpswu naparpad ot PernameHTt (EC) 2020/852.

OTtpuuareneH npernen

Ha npaktuka, KpanHuaT pesynTtat OT TO3M oTpuuateneH nperneq e, Ye MnaBHUMAT noadoHn
npeaBapuTENHO U3KIOYBA EMUTEHTU OT BCENeHaTa Ha OTrOBOPHOTO UHBECTMPAaHe, KOUTO ca B
HapyweHue Ha lonuTukata 3a u3knyYBaHe, AOCTbMNHA Ha MHTEPHeT cTpaHuuaTta Ha Knoha:
https://www.ubbam.bg/expertease, pasgen ,JdokymeHTn®, OnoBecTsiBaHe Ha UHOPMaLMs] BbB
Bpb3Ka C yCTOMYMBOCTTA, lNMonuTtuka 3a nsknoysaHe 3a (poHO0BE 3a OTTOBOPHO MHBECTUPAHE.

MpunaraHeTo Ha Ta3u NONUTMKa 03Ha4yaBa, Ye eMUTEHTUTE, y4acTBaLLM B TaKMBa AEeNHOCTU KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBneHmaTa 3a Bb3pacTHU, Ca U3KITHOYEHN OT
WHBECTULMOHHATa BcernieHa Ha naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE NPUHLMNKU Ha onas3BaHeTO Ha OoKorHaTta
cpefa, coumanHaTa OTroBOPHOCT M J0OpOTO ynpasneHune, ca U3KIOYeHN OT MHBECTMLUMOHHATa
BceneHa Ha [maBHusa nogdoHs.

Tesun npUHUMNK Ha OTpULATENHUSA Npernen He ca n3depnartenHu u moraT ga 6baaTt aganTupaHu
BbB BpEMeTO Nnoa Haa3opa Ha KoHcynTaTUBHMSA CbBET 3a OTTOBOPHO MHBECTUPAHE.


https://www.ubbam.bg/expertease

MeTopgonorus 3a nonioxuresnieH nogéop

B paMKUTE Ha ,D,e(*)VIHI/IpaHaTa MHBECTUUMOHHA BCENeHa U Apyrn orpaHn4eHunsa, ornncaHun no-
rope, uennte Ha maBHUSA I'IOLI,(*)OH,EI, 3a OTroBOPHO MHBECTUPAHE Ca CnegHnTe:

(1) HacbpyaBa WHTErpupaHeTo Ha YCTOMYMBOCTTA B YNPaBEHCKUTE pelleHna Ha
eMUTEeHTUTE (KOMNaHWW, npaBUTENCTBA, HaAHAUMOHANHM opraHu3auum  u/unm
NpaBUTENCTBEHM areHUMmn), KaTo ce NpeanoYnTaT eMuTeHTU ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeto ESG o3HavaBa ougeHka ot ,EkonornyHo, CoumnarnHo n YnpasneHcko®
ecTecTBo, U

(2) HacbpyaBa cMek4yaBaHETO Ha rfocrneauuuTe OT M3MEHEHMETO Ha KnuMaTta, KaTo
npeanoyYnTa eMUTEHTU C MO-HUCbK WMHTEH3UTEeT Ha NapHUKOBUTE rasoBe, C LEnN
rnocTuraHe Ha NpeaBapuTeNHO ornpeaeneHa Len 3a UHTEH3UTET Ha NapHUKOBUTE ra3oBe;

(3) noakpenst ycTonunMBOTO pa3BuTue, Ypes ,yCTONUYNBM MHBECTULMN® B CbOTBETCTBUE C Yn.
2(17) SFDR. YcTonumBuTE WHBECTMUMM LE€ CE€ CbCTOAT OT obnurauum, KOUTO
c¢huHaHCcHpaT 3eneHn u/vnu coumranHu npoekTn (3.1) n MHBECTMUMN B €MUTEHTH,
KOUTO gonpuHacaT 3a nocturaHeTo Ha Llenute Ha OOH 3a yctonumBo passutue (3.2).
3a Tasn nocrnegHa karteropusi MHBeCTUUMM obade He e onpegeneH ob6Bbp3BaLy
MWHMMarneH MNpPOLEHT, BbMPEKN Ye Te [OMNPUHACAT 3a MOCTUraHETO Ha MWHUMAIHUS
NPOLEHT Ha ,yCTOMYNBU MHBECTULMKN® 32 TO3M NoadOHA.

[MoBeye wWHMOpMaUMss 3a WHBECTMUMOHHATaA nMonuTMka Ha d¢oHOoBEeTE 3a OTFOBOPHO
WHBECTUPaHEe e JOCTbMHA Ha NHTEPHET CcTpaHuuarta Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn*, OnosectaBaHe Ha UHOPMaLMS BbB
Bpb3Ka C yCcTOMYMBOCTTA, MIHBECTULMOHHA NoNuTUKa 3a (oOHAOBE 32 OTFOBOPHO UHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMpPaAHETO Ha YCTOMYMBOCTTA B YNPAaBIEHCKUTE PELUEHUSI HA eMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucBosiea ESG oueHka
Ha pucka, 3a cTtpaHute ESG oueHka. Tasu oueHka npegcraeBnsiBa obobuieHaTa OueHKa Ha
M3NbJIHEHNETO Ha OadeH eMUTEHT Nno peguua kputepum 3a ESG, kouto ca obGOCHOBaHM,
JOKONKOTO € Bb3MOXHO, C 00ekTMBHU uaMeputenn. OCHOBHUTE (PakTopuM B OCHOBaTa Ha
Kputepuute 3a ESG ca:

B CﬂyanI Ha MHCTPYMEHTU, ndgageHn ot KOMNnaHum:

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

O BHUMaHVe KbM OBLLECTBOTO (HaMpuUmep yCnoBusATa Ha TPYA Ha CRyXutenute); n

O KOpropaTUBHO ynpasrieHne (HanpMMmep He3aBUCMMOCT U pa3Hoobpasne Ha uYneHoBeTe
Ha CcbBeTa Ha AnpekTopuTe).

Han-manko 90% OT KopnopaTMBHUTE MHBECTMLUMM B nopTdenna, N3MepeHo CrnpsamMo akTUBUTE
nopg ynpaeneHue, Tpsibea ga umat ESG oueHka Ha pucka. ESG oueHkaTa Ha pycka 3a KoMnaHum
e ESG oueHka Ha pucka, npegoctaBeHa OT A0OCTaBYMK HA AaHHW.

B cnyqa|7| Ha WHCTPYMEHTUN, eMUTUpaHn OT NnpaBUTENICTBA, HagHaUWOHaNHM opraHu3auumn
n/vnu npaBUTENCTBEHU areHUunn:

o 06LO MKOHOMMYECKO NpeAcTaBsaHe U CTabUITHOCT (Hanp. Ka4eCcTBO Ha MHCTUTYLUUTE U
npasuTencreara);

o COUManHO-MKOHOMUYECKO pa3BuUTUE U 3OpaBe Ha HaceneHueTto (Hanp. obpasoBaHune K
TpyAoBa 3aeToCT);

O paBEeHCTBO, cBoboga n npaBa Ha BCUYKU rpaKaaHu;
O eKoJlorm4Ha nonnTuka (Hanpmmep Nno OTHOLLeHMe Ha NBMEHEeHNEeTO Ha KJ'II/IMaTa); n
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O CUTYpHOCT, MNP N MeXOYyHapOOHWN OTHOLUEHUA.

To3u CNUCHK He e mnayvepnarterieH n Moxe ga Obaoe NPOMEHEH Noa Haa3opa Ha KOHch'ITaTI/IBHI/IFI
CbBET 3a OTTOBOPHO NMHBECTUPAHE.

Ken Bn Cn AM npucsosia ESG oueHka Ha Han-manko 90% OT MHBECTULMUTE B UHCTPYMEHTH,
eMUTUpaHn OT ObpXKaBu, B nopTdenna, UsMepeHo CnpamMo akTUBUTE NMoA yrnpasneHue.

3a pa ce nocturHe Tasm uen, ESG oueHkata Ha pucka Ha nopTtdenna, 3a KOMNaHuu, ce
cpaBHsiBa ¢ pedepeHTeH nopTdenn, onpegeneH Ha 6asaTa Ha ropecnoMeHaToTO LieneBo
pasnpeneneHue.

ESG oueHkaTa Ha AbpxxaBu B nopTdenna, ce cpaBHsBa C pedpepeHTeH nopTdenn oT rmobanHu
AbpPXXaBHM obnurauumn (CbCTaBeH OT cnegHuTe nokasarenu: 67% passuty nasapu: JP Morgan
GBI Global Unhedged EUR n 33% HoBOBb3HuKBaWwu nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR).

3a umsuucngsaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTta ctoMHocT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumnte B nogdoHaa.
TexHN4eckn enemMeHTn KaTo NapuyHN cpeacTsa M AepuBaTh He ce B3emat npeaBug, Kakto u
KOMMNaHMn unuM ObpXasBu, 3@ KOUTO HAMa HanuyHu AdaHHu. Ternarta, M3nonsBaHu npu
N34nMcrneHneTo, 3aBUCAT OT pa3mMepa Ha nosvummTte B nogdoHaa, B CboTBEeTEH Mallab 3a Tesun
no3uumm.

Moeeye nHdopmauus 3a ESG oueHkaTa (Ha pucka) U KOHKPETHUTE Lenu Ha noadoHaa moxe
na 6bae HamepeHa B ‘AHekc 2 3a Obb Ekcneptins OedanameeH KoHcepBaTtnBeH OTroBOpHO
MHBecTMpall' KbM nNpocnekTa.

Llenute morat ga 6baat npepasrnegaHu Harope unv Hagony.
(2) MHmMeH3umem Ha napHukoeume 2a3oee

Ll,enTa Aa ce HaCcbp4inm cMeK4aBaHETO Ha nocrneguumnTe oT UIBMEeHEeHUETO Ha KinmMaTta, KaTto ce
npeanovynTat eEMUTEHTU C NO-HNCBHK MHTEH3UTET Ha NAapHUKOBUTE ra3oBe, C ornea nocturaHe Ha
npeaBapuTeriHo onpeaerneHa uen 3a MHTeH3NTeT Ha NapHUMKOBUTE ra3oBe, NoKpuMBa NnoHe 90%
oT nopTd)eVlna. Tasu uen He ce npunara 3a eMUTeHTU, 3a KOUTO HAMaA Halrn4YHW OaHHW.

MpUHOCHT HA EMUTEHTUTE 3a CMEKYaBaHe Ha NU3AMEHEHNETO Ha KnMmaTa ce n3aMmepBa Bb3 OCHOBA
Ha TEXHUSA UHTEH3UTET Ha NAPHUKOBUTE ra3oBe. 3a KOMNAaHUUTE UHTEH3UTETHLT HA NAPHMUKOBUTE
rasose ce onpegens kato abCconoTHM BBLIMEPOLHM EMUCUN Ha MapHUKOBU ra3oBe (B TOHOBE
CO2 ekBuBaneHT), pasgeneHn Ha npuxoguTe (B MUMOHU LWATCKK gonapu). 3a gbpxasute ce
onpegens Kato eMucumnTe Ha napHuMkoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpyTHUA BbTpeLleH NPOoAYKT (B MUMMOHN LLLATCKN Jonapu).

Ll,eJ'IVITe 3a UHCTPYMEHTU, eMUTUpPaHnN OT KOMNaHUKn, ca pasyindHn OT Te3n 3a UHCTPYMEHTH,
eMnUTnpaHn ot npaBnUTencTea, HagHauunoHanHn opraHm3auumm n/vnn npaBUTENCTBEHU areHunn.

L',eJ'IVITe moraTt ga ovaatr npepasrnegaHn Harope unn Hagony.

lMoBeye WHoOpMaLMA 3a MHTEH3UTETA Ha MNApPHUKOBUTE ra3oBe W KOHKPETHUTE LenuM Ha
noacdoHoa moxe ga O6boe HamepeHa B ‘AHekc 2 3a OBB Ekcneptina [dedaHamseH
KoHcepBaTtuBeH OTroBopHO VHBecTMpall' KbM npocnekTa.

(3) Ycmoliiyueu uHeecmuyuu

(3.1) Obnuesayuu, koumo ¢huHaHcupam 3es1eHU U/unu coyuanHu npoekmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT noadoHA ce aHraxupa aa
WHBECTMPA MUHMMAIHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUMpPaT 3eneHn n/nnu
coumanHm npoektn. Obnurauuunte, YINTO NpuxoguTe Wwe 6baaTt N3non3BaHu U3KMYUTENHO 3a
dunHaHcupaHe (KOMBUHaUMS OT) 3erieHn U coumanHy NpoekT! U KOUTO ca B CbOTBETCTBUE C
MpuHUMnMTE Ha 3eneHuTe obnurauum u MNMpUHUMNMTE Ha coumanHmn obnuraumm 3a n3nons3BaHeTo
Ha npuxoguTe Ha MexayHapogHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a



obnuvrauyun, KOUTo PUHaHCKMpaT EKONOMMYHU U/Mnu coumnanHn npoektTn. CnasBaHeTo Ha Tean
NPUHUMMNM Ce NpoBepsiBa OT BbHLWIHA CTpaHa. MIHCTPYMEHTUTE, KOUTO OTroBapsAT Ha Tesu
n3nckBaHng, ca 0603HayYeHn KaTo ,yCTOMYMBU MHBECTULUN® B CLOTBETCTBME C YneH 2(17) oT
SFDR.

[MoBeye mMHOpMaUus OTHOCHO obnuraummTe, KOUTO OUHAHCMpaT 3erieHM W/unu coumanHm
NPOEKTM 1 3a KOHKpPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 2 3a Obb
ExkcneptUinz dedaHsnseH KoHcepeaTtneeH OTroBopHO MHBECTUPALL' KbM NpOCnekTa.

Llenute morat ga 6baaT npepasrnegaHn Harope unv Hagony.
(3.2) Yenu Ha OOH 3a ycmou4ueo pazsumue

3a ga nogkpenu yCTOM4MBOTO pasButue, MaBHUAT noadoHA MOXe Aa MHBeCTUpa 4vacT oT
noptdenna B emMuTeHTU, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo passuTME.
Llenute Ha OOH 3a ycTon4nBo pasBuTME BKNIOYBAT KaKTO COLMarnHu, Taka U eKONoruyHn Lenu.

KoMmnaHuuTece cuuTa, 4e OONPUHAcCAT 3a YCTOMYMBOTO pas3BuTume, Korato Ham-manko 20% ot
npuxogute ca cBbp3aHn c¢ Llenute Ha OOH 3a yctonymBo passutue. [denHocTuTe Ha
KOMMNaHMnTe ce OLeHABAT MO MHOXECTBO YCTONYMBM TEMU, KOUTO MOraTt aa 6GbaaT CBbp3aHu C
Llenute Ha OOH 3a yctonunso pasBuTme.

MpaBuTencTBaTa ce oLeHsBaT No neTTe cTbnba, KakTo € ONncaHo B oLeHkaTa Ha ESG, kosTo
CbAbpKa nokasaTenu, KoMtTo moraT ga 6baar cebp3anu cbe 17-Te Llenn Ha OOH 3a ycTonumneo
passuTMe. AKO €4HO MpPaBWUTENCTBO MMa AOCTaTbyHO A0OBbp pes3ynTtaTr no eavH OT Tesu
CTb/60BE 1 He € CbC 3HAYUNTENHO crnab pe3ynTar no ApyruTte cTbrboBe, obnuraunnTe Ha ToBa
NPaBUTENCTBO U NPABUTENCTBEHUTE OpPraHM3aummn 1 areHUun ce cYMTaT 3a MHCTPYMEHTU, KOUTO
AONPUHACAT 3a yCTOMYMBOTO passuTne. Obnuraummnte Ha HagHaUMOHaNHUTE opraHuM3aumm ce
cyMTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3MbITHEH €OUH OT ABaTa KpUTEPUS:

- NMOHe MNonoBmMHaTa OT YNeHoBETE My gornpuHacart 3a Llenute Ha OOH 3a yctonunso passutme
(NnpeterneHn no cunaTa Ha nNpaBaTa Ha [nac/HaMbiiHO BHECEH Kanutan/MpoueHT oT
HaceneHneTo (No pega Ha HanM4HoCT)).

- MUCKATa Ha HaZHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-Marko oT MofioBMHaTa
OT HeWHUTe YneHoBe nonagaT B Hal-rolaTa NonoBMHa OT HalLMS Npernes Ha NpoTMBOPEYMBY
PEXUMW.

MHCTPYMEHTUTE HA €MUTEHTU, KOUTO OTroBapsAT Ha Te3W W3NCKBAHWUA, Ce Onpedensar KaTo
,YCTONYMBU MHBECTMUMMK®, cbrnacHo 4YneH 2(17) ot SFDR. B gonbnHeHune, KoHcynTaTuBHUAT
CbBET 3a OTTOBOPHO MHBECTUPAHE MOXe Aa NpUcban eTUKeTa ,yCTOMYNBO pa3BUTUE” Ha fadeHn
WHCTPYMEHTU Ha KOMMaHUW M npaBuTenctea. B To3n cnyyan, Tesn MHBECTULMWN CbLLO ce
KBanuuumupaTt KaTo ,yCTONYMBM MHBECTULMM® CbrnacHo yneH 2(17) ot SFDR. Bbnpeku ToBa,
NPUCHXXAAHETO Ha eTuKkeTa ,yCTonumBo passuTtue” ot KoHCynTaTuBHMSA CbBET 3a OTFOBOPHO
WHBECTUPAHE Ha UHCTPYMEHTU Ha NpaBuUTencTBaTa € MHOro PALKO.

lMoBeye MHOPMaLMA 3a METOOOMNOIMATA, U3NOM3BaHa 3a onpegensHe Ha NHBECTULUUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaTt 3a uenute Ha OOH 3a yctonumeo passButue moxe ga 6bae
HamepeHa B ‘AHekc 2 3a OBBb Ekcneptinz [dedaH3mBeH KoHcepBatmBeH OTroBopHO
MHBecTupall' KbM npocnekTa.

B1b3MOXHU U3KNIOYEeHUA

He moxe pa ce usknouM obadve BB3MOXHOCTTA BPEMEHHO Aa ObAaaT HanpaBeHW MHOro
OrpaHMYEeHN WHBECTULUMM B aKTMBM, KOMTO He OTroBapsT Ha FOPEnoCOYMEHUTE KpUTEpPUW.
MpuynHUTE 3a TOBa BKMNOYBAT CNEeQHOTO:

- Paseutus, B pesyntaT Ha KOUTO OafleH eMUTEHT Be4ye He MOXe Oa Ce cyuTa 3a
OTroBapsilll Ha U3NCKBaHUATA Cried NoKynkaTa;

- KOpI'IOpaTI/IBHVI cbbuTHKsa, KaTo HanpuMmep cnmBaHe Ha eadHO ApPYXeCcTBO C Apyro, npu
KOeTO HOBOTO ApPYXeCTBO Be4Ye HE MOXe Aa Cce cHuTa 3a AonyCctuM eMUTEHT Bb3 OCHOBA Ha



FOPHUTE KpUTEPUN,

- HeBepHVI OaHHWU, B pe3ynTtaTt Ha KOUTO Ca 3aKyneHu akTuBu (HeBOJ'IHO n I'IOFpeLIJHO),
KOrato He ca oTroBapaAsriin Ha N3NCKBaHNUATa 3a MmaBHuSA I'IOD,(*)OH,EI,;

- MnaHvpaHa akTyanusauusi Ha KpUTepuu 3a nperned, B pe3yntaT Ha KOUTO akTUBUTE
TpsibBa Oa 6Obaat u3knw4deHu OT [naBHMs noadoHA, HO MO OTHOLLUEHME Ha KOUTO
ynpaBnsBaLloTo APYKEeCTBO u3bunpa aa ce Bb3abpxa OT He3abaBHO npogaxba, B Han-gobpus
WHTEpPEeC Ha KNMeHTa).

- BbHLIHKM obcTosATENCTBA KATO nasapHu OABMXEeHUA U akTyann3aunm Ha BbHLIHW OaHHU
mMorat ga poegat o Heycnex Ha WMHBECTUUMOHHWUTE pelleHna C ornen nocturaHe Ha
ropecrnomMmeHaTuTe uenu.

B Te3un cnydyanm CbOTBETHUTE MHBECTUUMN CE€ 3aMEeHAT C no-noaxoadlim MHBECTUUMN BbB
BBb3MOXHO HaVI-KpaTbK CPOK, KaTo BMHArM ce B3emMma npeasuna eAMHCTBEHO WMHTeEpeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uen edeKTUBHO YyMpaBrieHMe Ha nopTdenna, MeHnmkbpute Ha [naBHuUA
noadoHAa morat B 3HaunTenHa CTeneH Aa u3nonssart 4epuBaTi, CBbpP3aHu C akTUBWU, EMUTUPAHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusATa 3a BKMYBaHe B [MaBHUA noadoHA,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HamMa obcnyKBalla v cpaBHUMa anTepHaTuea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOrOBOPWM 3a AepuBaTv, MOXe Aa He nonagar
3a4bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPa B CBETOBHA celiekuna oT akunn, KOTo Mmorat aa naBat
OT BCEKU PErnoH, CEKTOP Uin temMa.

KOMNOHEHTHT OT 06nurauumn e cbCTaBeH OT obnuraumm n AbAroBn MHCTPYMEHTU, EMUTUPAHN OT
KOMNaHum u ot nybnuuHn opraHn. Bcuykn nagexu ce B3emaT npedsua npu msbopa Ha
obnvrauumn n AbAroBNU MHCTPYMEHTWU. [MaBHUAT nogdoHA MHBECTUPA, NPSAKO U / NN KOCBEHO
Han-manko 50% oT akTuBMTe, B 06nuraumm n gbnroBu UHCTPYMEHTH

- B LUEHHW KHWXa, KOUTO WMaT WHBECTULMOHEH PENTUHT (MUHUMAarneH PpewuTuHr - 3a
AbnrocpoyeH obnr BBB-/ Baa3, 3a kpatkocpoyeH agbnr A3/ F3/ P3), npeaocrtaBeH OT NoHe
efHa o1 penTtuHrosuTe areHummn Myauc (Moody's Investors Service); Ctangapg eng lNMyspc
(Standard & Poor's); ®ny (Fitch Ratings), n/vinn

- B OAbpXaBHWU LUEeHHU KHWXa, n3gageHn B MeCTHa BanyTta UM HenogyYnHeHn KoprnopaTtuBHU
obnuraunmn*, KOuTo HamaT KpeauTteH peIZTI/IHF OT eAHa OT Noco4YeHnTe no-rope peIZTI/IHFOBI/I
areHuun, HO eMUTEeHTbT Ha KOUTO UMa WHBECTULMNOHEH peVITMHF OT noHe efgHa OT
pel‘;ITMHFOBMTe areHumm, noco4eHun no-rope, n/vnn

- B MHCTPYMEHTM Ha NapuyHUA nasap, YUNTO eMUTEHT € NOSYyYnn MHBECTULMOHEH PEUTUHT
(MuHumMym A3/F3/P3 3a KpaTKOCpO4YeH [ObNr) OT MNOHe efHa OT ropecrnomeHaTuTe
PENTUHIOBU areHLumu.

ToBa o3Ha4aBa, Ye naBHUAT nogdoHa MoXe aa nHeectnpa oo 50% ot akTmemTe, B obnuraumm
N OBATOBM UHCTPYMEHTU, KOUTO HAMAT KPEOUTEH PENTUHT OT NOCOYEHUTE NO-rOpe PENTUHIOBMU
areHuun U/mnu KoMTo He OTroBapsAT Ha MOCOYEHUTE MO-TOPe N3NCKBAHMUS 3a KpeauTEeH PENTUHT.

*B cnyyar Ha anuT Ha CbOTBETHUS €MUTEHT, NOgYMHEHUTe obnuraumm ca NoAYMHEHM Ha
OpyrvTe ObNroBe Ha ApYXeCTBOTO: MbPBO Ce M3NnawaTt Apyrute ObAroBe Ha OpyXecTBoTo,
cnep KOeTo U camMO ako BCE OLUe MMa ocCTaHan KanuTarn, npurexatenute Ha MOAYMHEHUTEe
obnurauumn ca n3uano UM YacTUYHO NMOraceHu; NPUTEXaTensaT Ha noguMHeHata obnuraums
obaye uma NpeanmcTBO Npen akuMoHEPUTE Ha BbMPOCHUS EMUTEHT.

MasHMaT noadoHa ce ynpaensBa akTuBHO, 6e3 ga ce no3oBaBa Ha KakbBTO M Jda e
cpaBHWUTENeH nokasaten (6eH4ymapk).

OTroBOpHUAT XapakTep € rapaHTupaH OT ropecrnomeHaTtata MeTodonorusa 3a OTFOBOPHO
NHBECTUPAaHE.



MHdopmaumsa, cBbp3aHa ¢ TaKCOHOMUATA

3a naBHKMA noadoHa, 1 B Tasn Bpb3ka 3a [logdoHaa, KOMTO MHBECTMpaT B To3u [naeeH
noadoHa, creasa Aa ce uma npeagua, Ye kbM Agatata Ha Tesu [Npasuna, naBHUAT noadoHa
He ce aHraxupa ga WHBecTupa MUHUMAarneH AN OT CBOMTE aKTMBW B €KOJNTOMMYHO YCTOMYUBM
MKOHOMMWYECKN AENHOCTUN, KOUTO AONPUHACAT 3a HAKOSA OT EKONTOrMYHUTE Liefn, NMOCOYEHN B YIIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponeinckusa napnameHT n Ha CbeeTa oT 18 toHu 2020 r.
OTHOCHO Cb3[aBaHEeTO Ha pamKa 3a yNecHsiBaHe Ha ycTonumBute uHBectuumm (,PamkaTta Ha
TakcoHomusita Ha EC*). MuHMManHuaT gan Ha WMHBECTUMUMUTE B €KOMOMMYHO YCTOMYMBM
MKOHOMWYECKN OENHOCTU MO CMUCBLIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
Obaoe HabnogaBaHO pedoBHO M BegHara LWOM O6baar HanMYHU OOCTaTb4YyHO HaAeXOHM,
HaBPEMEHHM M MPOBEPUMM OAHHU OT EMWUTEHTU WNK APYXKECTBa, B KOMTO Ce WHBECTUPA,
HacTosAWwmMTe NpaBuna we 6baaT akTyanusmpaHu.

Cunta ce, 4e KOMMNaHUUTE AOMpPUHACAT 3a YCTOMYMBOTO pasButne, ako noHe 20% ot
npoaaxéute ca cebp3aHu ¢ uenute Ha OOH 3a ycTonumBo pa3sutme. ToBa BKoYBa KOMNaHUM
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHKU Ha Trucost. MIHCTpyMEeHTUTE Ha KOMMNaHMUTe, KOUTO OTFOBaPAT Ha TE3U U3NCKBaAHUS,
ce HapwyaT ,yCcToMumBuM uMHBecCTMUMM®, cbrmacHo 4n. 2(17) SFDR. [lloBeye uvHdopmaums
OTHOCHO MpoueHTa B nopTdenna, KOUTO ce cyuTa 3a ,YyCTOMYMBU MHBECTULMU C eKONornmyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusitTa Ha EC“ Bb3 OCHOBa Ha TO3M KpuTepuin npes
OTYETHUA nepuoa, Moxe fa 6bae HaMmepeHa B roguWHUTE OTYETU Ha [naBHMA NoadoHa, U B
Tasu Bpb3ka Ha [NoadoHaa, nybnukyBaHu cneq 1 sHyapu 2024 .

lMoBeye MHpopmaLms 3a pamkaTa Ha TakcoHomusiTa Ha EC moxe na 6bae HamepeHa B ‘AHEKC
2 3a OBb Ekcneptii3 NedaHameeH KoHcepaTmeeH OTroBopHO HBeCTMpaLy' KbM NpocnekTa.

np03pa‘-|HOCT Ha OCHOBHMUTE |-|e6naronpm|THM Bb34encTBus BBbpPXYy yCTOﬁHMBOCTTaZ

CMaBHMAT noadoHA OTYMTa OCHOBHUTE HEONaronpuUsITHN Bb3AENCTBUSA BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULIMOHHW peLLeHns BbpXYy hakTopuTe 3a yCTOMYMBOCT, KaTo B3emMa npeasus
nHavkatopute 3a HebnaronpuaTHo Bb3aencTaue (,PAIY), kakto e onucaHo B PernamenT (EC)
2019/2088 Ha EBponenckus napnameHT m Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OrMoBEeCTsAABaHETO Ha MHGOpMaUNa BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha oMHaHCOBMUTE
ycnyrm (,SFDR).

OcHOBHUTE HEBNaronpuATHU Bb3AEWUCTBUSA BbPXY (PaKTOpUTe 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTu npeasug 4pe3 ObuwaTta nonvTuKa 3a U3KMKYBAHE 3a KOHBEHLMOHaNHW ¢oHOooBe U
doHOoBE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a oHA0BE 3a OTTOBOPHO
nHBectmpaHe. loBeye WHMOpPMaUMs OTHOCHO OCHOBHWUTE MHAMKATOPM 3a HebnaronpuaTHO
Bb34enNcTBue, B3eTU No4 BHMMaAHME, MOXETe Oa HamepuTe Ha https://www.ubbam.bg/about-
us/reports>[lokymeHTU>0OnoBecTsiBaHe Ha MHOPMaUNS BbB Bpb3ka C ycTomunBocTtTa>06Lwa
nonuTMka 3a W3KNYBaHe 3a KOHBEHUMoHanHu ¢oHaoBe W doHAOBE 3a OTrOBOPHO
MHBeCTUpaHe 1 MNonuTtuka 3a nsknovsaHe 3a oHO0BE 3a OTTOBOPHO MHBECTUPAHE.

B gonbnHeHue, OCHOBHUTE HeGnaronpuaTHM Bb3AEeNCTBUS BbpXy hakTopuTe 3a YyCTOMYMBOCT
ca MMMMMUMTHO B3€TU noa BHMMaHue 4pe3 Monutukata 3a rmacyBaHe 4pe3 MbfHOMOLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Ken bu Cu AceT MeHnpxmbHT HB (noBeye mHdopmaums
MOXeTe pfa HamepuTe Ha https://www.ubbam.bg/about-us/reports>[1okymeHTn>OCHOBHM
nokymeHtn>lNonutnka 3a aHraxumpaHoct Ha KBC AM NV un www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeye uHpoOpmaLMs 3a ToBa Kak NoadoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBMSA BbPXY hakTopuTe 3a YCTONYMBOCT MOXe fa 6bae HamepeHa u
B ‘AHekc 2 3a OBb Ekcneptn3 [edaH3meeH KoHcepBaTuseH OTroBopHO MHBeCTMpaLl' KbM
npocnekTa. [leknapauus 3a ToBa kak naBHuAT noadoHd, u B Ta3un Bpb3ka [ogdoHA BT, KOUTO
WHBeCTUpaT B To3n NaBeH NnoadoHa, € oT4en OCHOBHUTE HEGNaronpuATHU Bb34ENCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Nepuos Cblo MOoxe fa O6bae HamepeHa B
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roguwHuTe oT4eTn Ha [MaBHMs NoadOHA, U B Ta3n Bpb3ka Ha MoadoHaa, nybnukyBaHn cnea
1 saHyapun 2023 r.

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YuULUTE Ha 6qumapK:

MHbopmauuaTa e nonyveHa oT U3TOYHULN, 3a KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTta NbIHOTa UK TOYHOCT. MIHOeKCHT ce n3nonaea ¢ paspelleHune. MHaekcsT
He MoXe Aa 6bae KonupaH, M3Non3BaH Unu pasnpocTpaHsiBaH 6e3 NnpeaBapUTenHOTO MMCMEHO
pa3spelleHne Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnukun npaBa
3anaseHu.

(3) (Omm. 08.08.2022z2.,usm. 23.08.20222.) TlopTdennsbT Ha rmaBHUSA NogdoHI € CbCTaBEH
OCHOBHO OT hOHA0BE, ynpasnsaBaHu oT koMmnaHus ot KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM Kato
KOIKO Mpo3payHa € MHBECTULMOHHATa NonnTMKa Ha Tean hoHOO0BE U Janu TsixHaTa cTpaTervs
€ B CbOTBETCTBUE C MHBECTULMOHHATA CTpaTernsi Ha rmaBHMs noadoHa.

(4) Tosn MaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckose. 3a ga ce NocTuUrHaT uenure, moraT
a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baaTt dopybpaHM OOroBopu, hoYbpPCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM ApYyrM TpaH3akuun, BKIIOYBALLN
aepuBatnBHM OMHAHCOBM MHCTPpyMeHTWU. COenkn ¢ gepmBaTu, KOUTO HE ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAwo4yBaT CcaMO C MbPBOKNACHUM (PUHAHCOBU MHCTUTYLUU,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (N3m. om 18.03.2022 2., 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBaLy,
noadoHa Ha XopansbH Ken bu Cun [edaHsnmeeH KoHcepBatmBeH OTroBopHO WHBecTupaly
(Horizon KBC Defensive Conservative Responsible Investing), NogdoHast OBB Ekcneptins
HedansneeH KoHcepeaTueeH OTroBopHoO MHBECTUpaLL nMa eaHaKkbB PUCKOB Npodun ¢ HeroBms
MaeeH nogdoHa. CbobpasHo BbTpellHaTa METOAONOMMA Ha YNpaBnsiBaWoOTO APYKECTBO TO3U
puckoB npodun e gedaHsmeeH. CbobpasHo MeTogonorusTa 3a Knacudukaums Ha KONEKTUBHUTE
WMHBECTULMOHHN cXxeMun Ha BbnrapckaTta acoumaums Ha ynpasnsiBawuTe Apy>KecTBa PUCKOBUSAT
npodun Ha To3u NMNoadoHa, onpeneneH cnpsaMo reorpadoCkusa U NasapHUS PUCK, Ha KOUTO TON €
N3IOXEH, OTroBaps Ha rnmobarneH cmeceH ,6anaHcnpan” oHA.

(usm. 09.12.20222., 10.03.20232.) WUHBecTMUMOHHA nonutuka Ha [naBeH noadoHA
XopansbH Ken bu Cn [edhaHamBeH BanaHcupaH OtroBopHo MHBecTupaw (Horizon KBC
Defensive Balanced Responsible Investing)

Un. 146. (1) (Hos om 16.11.2021 e., uam. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken Bbn Cwn [edanaumeeH banaHcupaH OtroBopHo WHBecTupaw, (Horizon KBC Defensive
Balanced Responsible Investing) e [nmaseH nogdoHa Ha [lNogdonHga OBB EkcneptAna
HedansneeH banaHcmnpan OTtroBopHo MHBecTupaw,. HBecTMUMOHHATa uUen Ha To3u [naBeH
noadoHa € Aa reHepupa Bb3MOXHO HaW-BMCOKA Bb3BPHLLAEMOCT 3a CBOUTE aKUMOHEpWU B
CbOTBETCTBME C MHBECTMLUMOHHATA CU NonNuTMka. ToBa faBa OTPaXeHue B CTpemexa My KbM
reHepMpaHeTo Ha KanuTanosu nevanou u npmuxoan. 3a Tas3u Len aktuemTe Ha naBHus noadoHa
NpPeanMHO Ce MHBEeCTUpaT MPSIKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
obnuraumu.

(2) (N3m. om 20.06.2022 2., usm. om 08.08.20222., & cuna om 02.09.20222., 10.03.20232., u3m.
21.12.20232., usm. 12.01.20242., 6 cuna om 29.02.20242.) To3n MaBeH noadoHg MHBecTmpa
NPSKO UNU KOCBEHO B pasfiMYHU KNacoBe akTUBW, KaTo HanpuMmep akuun u/vnm MHBECTULUW,
CBbpP3aHN C akumm (,KOMMAOHEHT OT akuuu®), obnuraumm w/vnn MHBECTUUMN, CBBLP3aAHU C



obnurauun (,KOMNOHEHT OT obnurauun®), MHCTPYMEHTN Ha NapuU4YHMA Nasap, Napyu U NapuyvHu
€KBUBAINEHTU W/UNn anTepHaTUBHU MHBECTULMMW, BKIKOYUTEITHO HEMPSKO B HEOBWXMMU MMOTH,
Yype3 MHBECTMLMN B NUKBUAHU (DUHAHCOBWM WHCTPYMEHTWU, Hanpumep B OSNOBE UNU akuuu Ha
WHBECTULUMOHHM (OHOOBE 3a HEeaBMXMMM WMOTM (B T.M. APYXecTBa CbC creuuanHa
WHBECTULMOHHA Lierl, KOUTO MHBECTMPAT B HEABWKUMU UMOTK U Opyrn (OOHO0BE 33 UHBECTULMM
B HEABWKUMUN UMOTN), U PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHNTE
Ha cTokoBuTE Nasapu. [NaBHUAT noadoHA MoxXe Aa nonsea 3aemu B pasmep 40 10% oT HeTHUTe
CV aKTMBW, OOKONIKOTO TOBa Ca KPaTKOCPOYHM 3aeMMu, HAaCOYEHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pasnpeaeneHne Ha aktmeuTte Ha [TnaBHuA noadoH € 30% 3a KOMMOHEHTa OT akLuumn U
70% 3a KoOMMoHeHTa OT obnurauuu. ToBa pasnpegeneHne Moxe na Obae 3Ha4YUMTENHo
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPA 3HAYUTENHA YacT OT akTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKIOYEHM B LIENIEBOTO pasnpeaerneHne (KaTo MHCTPYMEHTU Ha NapuyvHus nasap u
napuv). KOMNOHEHTBLT OT akuum MoXxe Aa Bb3nu3a Ha Makcumym 45% oT aktuBuTe Ha [naBHMA
nogdgoHa. lNpu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanus Ha
PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temu. AKO ycroBusaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
noptdgenna cblwo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nNasap 1 napm). AKoO KOMMOHEHTA OT akUuK ce npeacTtass no-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [MaBHMA NogdoHg MoraTt Cbluo
Taka ga M3nona3eaT YacT OT HErOBUTE aKTUBM, 3a Aa KynyBaT OOMbJIHUTENHM akTMBU B No-gobpe
npeacraBsALWms ce OT Te3n ABa KOMMNOHEHTa 1 Aa NpogaBaT akTUBM B NO-F10LLO NpeacTaBALwms ce
KOMMOHEHT.

MeHnpxbpute Ha [naBHua nogdoHa obpbwaT ABa NbTM NoBeYe BHMMaHWE Ha pucka OT
NMoHWXaBaHe, OTKOSIKOTO Ha NoTeHuunana 3a pbeT. KonkoTo noBeve BHUMaHWe ce OTAENS Ha p1cka
OT NOHWXKaBaHe, TONKOBAa MO-rofiiMa € Yyactra OT nopTdenna, KoaTo MoXe Aa 6bae npesbpHaTa
B MIHBECTULMM C NO-HUCKO HUBO HAa PUCK, KAaTO HanpumMmep napu u MIHCTPYMEHTM Ha Napu4HKs nasap,
B CUTyauusi Ha HECUTYPHU U/MNn NPOMEHNNBK Nasapu. Tasm 4YacT oT noptderna moxe ga 6vae
mexay 40% un 80% OT BCMYKKM akTMBU. TO3N NUMUT € NPUMEPEH 1 MOXe fa ce npepasrnexaa
€XerogHo Bb3 OCHOBa Ha AbIrocpoYHaTa TeHAeHUna Ha puHaHcoBuTe nasapu. [Npu onpegenexHu
nasapHu ycnoeuss obadye un B CbOTBETCTBUME C MNpeaBapuUTenHO 3aJafeHoTo  LeneBo
pasnpegeneHue, aktueute Ha [naBHua nogdoHa HAMa Aa 6baaT MHBECTUPAHM B TE3M KracoBe
aKTUBW.

UHdopmauums, cebp3aHa ¢ OTroBopHOTO UHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHA npecrieiBa (AUPEKTHO UM MHAUPEKTHO)
OTrOBOPHM MHBECTULMOHHW LiENW, OCHOBAHM Ha AyanucTUYeH NoAXOA: oTpuuaTeneH nperneq v
MeTOZO0SOors 3a NonoXuTeneH noaodop.

Ken Bu Cn AM pasnonara C ekvun OT chneuuanuanpaHu mscrnegoBaTtenu, OTFTOBOPHU 3a TO3n
AyanuctudeH noaxod. Te ce nognomarat OT HE3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTuBeH
CbBeT 3a OTrOBOPHO MHBECTUpPaHe“), CbCTOsAW, Ce OT OO0 ABaHajeceT AyluM, KOUTO He ca
cBbp3aHu ¢ Kerh bu Cn AM 1 4nato eguMHCTBEHA OTFTOBOPHOCT € A KOHTpoNupa npunaraHeTo Ha
MeToaonornaTa, yanucTuiHnga Noaxo4 U AeNHOCTUTE Ha creuunanuanpaHuTe uacrnegosatenu.
CekpeTapmatbT Ha KoHCcynTaTMBHUSA CbBET Ce pbKOBOAWM OT npeacTtasuten Ha Ken bu Cu AM.



OcseH TOBa, Kenn b Cn AM paboTtu ¢ goctaBunum Ha gaHHu ¢ onut B OTroBOPHOTO MHBECTUPAHE,
KOUTO NpefocTaBsaT AaHHM Ha cneunanuavpaHuTe wuscnegosatenn. Te OT CBOSA CcTpaHa
obpaboTtBaTt n gonbneBaTt gaHHUTE, KOUTO ca NyBNMYHO JOCTbMHA MHGOPMaUUS (BKITHOUYMTENTHO
roauwwHn otyeTn, Nnybnukaumm B npecarta u gp.).

"maBHMAT NnoadoHa HacbpyaBa KOMOMHALMS OT €KONMOrMYHN U/UNK coLmantin XxapakTepucTmKu
N BBMNPEKM, Ye HAMa 3a Lesl YCTOMYMBM MHBECTULMW,LLIE MHBECTMPA MMHMManHa 4acT oT
aKTUBUTE CU B UIKOHOMMYECKN JENHOCTU, KOUTO AONPUHACST 3a NOCTUraHETO Ha eKONTOTMYHN Unn
coumanHu uenu (T.e. ,yCToON4YnBYN NHBECTULNK®).

EMUTEHTUTE, B KOUTO MHBECTUPAa, Tpﬂ6Ba Aa cneagsat D,O6pVITe ynpaBJ1IEHCKN NMPaKTUKN.

MasHnatT noadoHa e B cboTteBeTcTBUME C uyneH 8(1) ot PernameHnT (EC) 2019/2088 Ha
EBponeickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSBAHETO Ha
MHopMauma BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
lMoBeye MHoOpMauma 3a ToBa Kak [MaBHUAT NoagoHA W B Tasn Bpb3ka [logdoHabT, KOUTO
nHBecTMpaT B To3n MNaBeH noadoHA, HacbpyaBa eKOSTIOrMYHM U/ COUManHn XxapakTepucTukm
MOXe ga Oboe HamepeHa B ,AHekc 3 3a OBb EkcneptUns [dedaHanBeH BbanaHcmpaH
OTroesopHo MHBecTMpalwL” kbM npocnekTa. To3n aHekC KOHKPETHO obxBalla NpeanoroBOpHOTO
ornoBecTsiIBaHe 3a (PUHaAHCOBUTE MNPOAYKTWU, MOcCoYeHM B 4neH 8, naparpacdm 1, 2 n 2a ot
PernameHT (EC) 2019/2088 1 uneH 6, nbpen naparpad ot PernameHT (EC) 2020/852.

OTtpuuateneH npernen

Ha npaktuka, KpanHuAT pesynTtat OT TO3M oTpuuateneH nperneq e, Ye MnaBHUMAT noadoHg
npeABapuUTENHO U3KIOYBA EMUTEHTU OT BCENeHaTa Ha OTTOBOPHOTO UHBECTMPAaHe, KOUTO ca B
HapyweHue Ha [onuTukaTta 3a u3KnYBaHe, AOCTbMNHA HAa MHTEPHeT cTpaHuuaTta Ha Knoha:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn®, OnoBectsiBaHe Ha MHOPMaLMsI BbB
Bpb3Ka C YyCTOMYMBOCTTA, [lonnTtuka 3a nsknousaHe 3a ooOHAO0BE 3a OTFOBOPHO MHBECTMPAHE.

MpunaraHeTo Ha Ta3u NONUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBrneHnsaTa 3a Bb3pacTHU, Ca U3KITKYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTtupa, 4ve
EMUTEHTUTE, KOUTO CEPUMO3HO HapyLllaBaT OCHOBHUTE NMPUHLMNKU Ha Ona3BaHETO Ha OKorHaTta
cpena, coumanHaTa OoTroBOPHOCT U J0BpOTO ynpaBneHune, ca U3KIYeHU OT MHBECTMUMOHHATa
BceneHa Ha [(naBHusA noadoHa.

Tesn NPUHUUNNN Ha OTpUUATENHNA nNpernen He ca nadepnarteriii n Mmorat ga ObpaTt aganTtunpaHu
BbB BpeMeTO Nnoa Haa3opa Ha KOHch'ITaTMBHI/IFI CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeTogonorusa 3a nonoxuTteneH noadop

B pamkuTe Ha aeduvHMpaHaTa MHBECTULMOHHA BCeeHa U Opyrv OrpaHWYeHusi, onmcaHu no-
rope, uenute Ha MaBHWUS NoadoHA 3@ OTFTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpupaHeTO Ha YCTOMYMBOCTTA B YMNPaBIIEHCKUTE pELUEHWUst Ha
eMUTeHTUTE (KOMMNaHuW, npaBUTENCTBa, HagHaUMOHAaNHW OpraHusaumm  u/unum
NnpaBUTENCTBEHM areHLuMKn), KaTo ce npegnovmMTaT eMUTeHTH ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeto ESG o3HavaBa oueHka oT ,EkonornyHo, CoumanHo n YnpaeneHcko*
€CTecTBO, U

(2) HacbpyaBa cMeKk4yaBaHeTO Ha mnocreauuuTe OT W3MEHEHMETO Ha KnuMmaTa, KaTto
npeanoymMTa eMUTEHTU C MO-HUCbK WMHTEH3UTeT Ha MapHUMKOBUTE rasoBe, C LEN
nocTMraHe Ha npeaBapuTENHO onpedeneHa Len 3a WMHTEeH3UTET Ha MapHUKOBUTE
rasoBe;

(3) nogkpens ycTon4ymMBOTO pasBuTue, Ypes ,yCTONYMBU MHBECTULUN® B CbOTBETCTBUE C Y.
2(17) SFDR. YcrtonumBMTE WHBECTULMM LLEe CE CbCTOAT OT obnurauun, KouTo
comHaHcupaT 3eneHn u/unu coumnanHu nNpoekTy (3.1) U UHBECTULUMM B EMUTEHTH,
KOUTO AornpuHacaT 3a nocturaHeTo Ha Llenute Ha OOH 3a yctonumBo passutue (3.2).
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3a Tasu nocnegHa kaTeropusi MHBeECTMUMM obade He e onpegerneH ob6Bbp3Ball
MUHUMAareH MPOLEHT, BbMNPEKM Ye Te OOMNPUMHACAT 3a MOCTUraHeTO Ha MUHUMAIHUS
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoadOHA.

MoBeye wHGOpMaLMA 3a WHBECTMUMOHHATa MonuTMKa Ha ¢oHOoBEeTEe 3a OTroBOPHO
WMHBECTMpaHe e AOCTbIMHa Ha NHTEpHEeT cTpaHuuaTta Ha Knoha:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn“, OnosBectaBaHe Ha UHOPMaLMS BbB
Bpb3Ka C yCTOMYMBOCTTA, IHBECTULMOHHA NONUTMKA 3a POHL0BE 3a OTFTOBOPHO MHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

[MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPABIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucsosiBa ESG oueHka
Ha pucka, 3a ctpaHnte ESG oueHka. Tasm oueHka npencraeBnsasa oboblieHaTa OueHka Ha
M3NbJIHEHNETO Ha JafdeH eMUTEHT no peguua kputepum 3a ESG, kouto ca obGOCHOBaHM,
AOKONMKOTO € Bb3MOXHO, C 00ekTuBHM mamepuTenun. OcHOBHUTE ¢akTopu B OCHOBaTa Ha
Kputepunte 3a ESG ca:

¢ B cnyyan Ha MHCTPYMEHTU, N3gageHun OT KOMNaHWK:

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

O BHMMaHMe KbM OOLLECTBOTO (HanpuMep ycrioBusiTa Ha TPYA Ha CIyXutenute); n

O KOPMopaTMBHO ynpaereHve (Hanpumep He3aBUCUMOCT U pa3Hoobpasne Ha YneHoBeTe
Ha CbBeTa Ha gupekTopuTe).

Han-manko 90% oOT koprnopaTMBHUTE WMHBECTULMM B nopTdenna, M3MepeHo Cnpsimo
aKTUBWUTE NoA ynpaerieHne, Tpsbea ga nvat ESG oueHka Ha pucka. ESG oueHkaTa Ha pucka
3a koMmnaHum e ESG oueHka Ha pucka, npegocTaBeHa OT AOCTaBYMK HA JAHHM.

eB cnyyall Ha WHCTPYMEHTW, EMUTUPaHM OT NpPaBUTESNCTBA, HagHaLMOHANHM opraHu3auuu
N/vnu NpaBUTENCTBEHM areHUnK:

o 00O MKOHOMNYECKO NpeacTaBsaHe U CTabWUMHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUUTE U
npaBuTencrTeaTa);

O CcOuManHoO-MKOHOMMYECKO pas3BuUTME W 34paBe Ha HaceneHueTo (Hanp. obpasoBaHue U
TpyAoBa 3aeToCT);

O paBeHCTBO, cBOOGOAA M NpaBa Ha BCUYKW MPpaXaaHu;
o €eKomnornyHa nonuTuka (HanprmMep rno OTHOLLUEHWE Ha U3MEHEHUETO Ha Knumara); u
O CUTYPHOCT, MUP 1 MEXOYHapOAHN OTHOLLEHWS.

To3un cnNUcbK He e nayvepnarternieH n Moxe ga ovae NPOMEHEH Noa Haa3opa Ha KOHch'ITaTI/IBHI/IFI
CbBET 3a OTTOBOPHO MHBECTUPaAHe.

Ken Bn Cn AM npucsosia ESG oueHka Ha Han-manko 90% OT MHBECTULMUTE B UHCTPYMEHTH,
eMUTUpaHn OT ObpXKasu, B nopTdenna, MsMepeHo CnNpaMo akTUBUTE NMOA yrnpasneHue.

3a pa ce nocturHe Tasm uen, ESG oueHkata Ha pucka Ha nopTtdenna, 3a KOMNaHUU, ce
cpaBHsiBa C pedpepeHTeH nopTtdenn, onpegeneH Ha 6asaTa Ha ropecnoMeHaToTo LieneBo
pasnpeneneHue.

ESG oueHkaTa Ha AbpxaBu B nopTdenna, ce cpaBHsABa C pedpepeHTeH nopTdenn oT rmobanHu
ObpXaBHu obnurauum (CbCTaBeH OT criegHuTe nokasarenu: 67% passutu nasapu: JP Morgan
GBI Global Unhedged EUR n 33% HoBoBb3HMkBawm nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR).

3a usuucnssaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensui
cpepHonpeterneHaTa ctonHocT Ha ESG oueHkute (Ha pucka) Ha nosvuumute B noadoHAa.
TexHu4yeckn enemMeHT kaTo NapuyHM cpeacTBa U AepuBaTU He ce B3emaT npeaBuf, KakTo u
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KOMMaHUM WNU ObpXaBu, 3a KOUTO HAMAa HanuyHu AaHHu. TernaTa, M3nonsBaHu npu
N34YNCNEHMETO, 3aBUCAT OT pasMepa Ha no3uummTe B noadoHaa, B CbOTBETEH MallLab 3a Tesu
no3nuuu.

Moeeye nHpopmauusa 3a ESG oueHkaTa (Ha pucka) U KOHKpeTHUTE uenu Ha noadoHaa moxe
na o6vae HamepeHa B ‘AHekc 3 3a Obb EkcneptUina [dedaHsnseH bBanaHcupaH OTroBopHO
MHBecTMpalLl' KbM nNpocnekTa.

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.
(2) MHmMeH3umem Ha napHukoeume 2a3oee

LlenTta ga ce Hacbpun CMeK4YaBaHETO Ha nocrneauumTe OT U3MEHEHWETO Ha Knumara, KaTto ce
npeanovnTaT EMUTEHTHU C MO-HUCHK UHTEH3UTET HA NAapPHUKOBUTE ra3oBe, C Orfed NoCcTUraHe Ha
npeaBapuTENHO onpeaeneHa Len 3a MHTEH3UTET Ha NapHUKOBMTE ra3oBe, Nokpuea noHe 90%
oT nopTdeina. Tasum Len He ce npunara 3a EMUTEHTH, 33 KOUTO HsIMA HaNUYHM OAHHW.

IMPMHOCHT HA EMUTEHTUTE 3a CMEKYaABaHE Ha U3MEHEHNETO Ha KrMMmaTta ce nu3mepsa Bb3 OCHOBaA
Ha TEXHUSI UHTEH3UTET Ha NapHUKOBUTE ra3oBe. 3a KOMNAHUUTE MHTEH3UTETBT Ha NAPHUKOBUTE
rasoBe ce onpegensa kato abCcontioTHM BbIMEPOAHN EMUCUN HA NAPHUKOBM rasoBe (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUMOHU LWATCKK gonapu). 3a gbpxasute ce
onpegens Kato eMucumnTe Ha napHukoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpyTHUA BbTPELLEH NPOAYKT (B MUMMOHW LLLATCKM Jonapu).

Ll,eJ'IVITe 3a UHCTPYMEHTU, eMUTUPaHN OT KOMNaHUW, Ca pasyind4HN OT Te€3n 3a UHCTPYMEHTH,
eMnUTnpaHun ot npaBnUTencTea, HagHauunoHanHn opraHn3auumm nvnn npaBUTENCTBEHN areHunn.

L',eJ'IVITe mMoraTt ga 6'bLl,aT npepasrnegadHn Harope unn Hagony.

lMoBeye WHoOpmaLMa 3a MHTEH3UTETA Ha MNApPHUKOBUTE ra3oBe W KOHKPETHUTE LEenuM Ha
noadoHaa moxe na 6bae HamepeHa B ‘AHekc 3 3a ObBb Exkcneptna edaH3nseH banaHcupaH
OTroeBopHO MHBecTUpaLL' KbM NpoOCneKTa.

(3) Ycmoliiyueu uHeecmuyuu

(3.1) Obnueayuu, Koumo ¢buHaHcupam 3esieHU U/unnu coyuarsnHu rnpoekmu

3a pga Hacbpuu npexoda KbM MO-YCTOMYMB CBAT, [MaBHMAT noodoHO Ce aHraxupa ga
WHBECTMPa MMHMMarHa 4acT oT noptdenna B obnuraumm, KoMTo prHaHcupaTt 3eneHu n/vnum
coumanHum npoektn. ObnuraumuTe, YUMTO NpUXoanTe Wwe 6bAAT N3Non3BaHu U3KNIYUTESHO 3a
dunHaHcupaHe (KOMBUHaUMsS OT) 3efieHn KU coumarnHy NpoeKkTU U KOUTO ca B CbOTBETCTBME C
MpuHUunuTe Ha 3eneHuTe obnurauum n MprHUMNUTE Ha counanHn obnuraunmn 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumaums Ha kanutanosuTte nasapu (ICMA), ce cuntar 3a
obnvrayun, KOUTo PrHaHCMpaT eKONOMMYHU U/unu coumnanHn npoektTn. CnasBaHeTo Ha Tesn
NPYHUMNN Ce npoBepsiBa OT BbHLIHA cTpaHa. WHCTPYMEHTUTE, KOUTO OTroBapAT Ha Te3u
n3unckeaHumd, ca 0603Ha4YeHn KaTo ,yCTOMYMBU UHBECTULMM® B CbOTBETCTBME C YneH 2(17) oT
SFDR.

MoBeye MHMOpPMALUA OTHOCHO obnuraumuTe, KOUTO (PUHAHCUMpAaT 3eneHn W/UnuM coumanHu
NPOEKTU 1 3a KOHKPETHUTE Lenu Ha noadoHaa moxe Aa 6bae HamepeHa B ‘AHekc 3 3a ObBb
EkcneptWin3 edansneeHn banaHcupaH OTroBopHO ViHBecTMpall' KbM npocnekTa.

Llenute morat ga 6baaTt npepasrnegaHun Harope unm Hagony.
(3.2) Uenu Ha OOH 3a ycmoti4ueo passumue

3a ga nogkpenu ycToMumBOTO pasBuTue, MaBHUAT noadoHa MoXe Aa MHBecTupa 4YacT oT
noptgenna B eMUTEHTU, KOUTO gonpuHacat 3a Llennte Ha OOH 3a ycTtonumBo passutume.
Llennte Ha OOH 3a ycTOM4MBO pa3BuTME BKIOYBAT KAKTO COLMAITHWN, Taka U EKONTOMUYHM Lenu.

KomnaHunTece cumTa, 4e AonpuHacAT 3a yCTOMYMBOTO pasBuTUe, koraTo Ham-manko 20% ot
npuxoante ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo passBuTue. [enHocTute Ha



KOMMNaHuMuTe ce OLeHABAT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a yctonunso passuTme.

lMpaBuTencTBaTa ce oLeHsIBaT No neTTe cTbnba, KakTo € oNncaHo B oueHkaTa Ha ESG, kosTo
CcbabpKa nokasartenu, KouTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTtonumeo
pa3sutne. AKO €dHO MPaBUTENICTBO MMa AOCTAaTbYyHO O0O0bLbp pe3ynTtar No eguMH OT Te3u
CTb/60BE 1 HE € CbC 3HaUNTENHO cnab pesynTar no Apyrute cTbrdose, obnuraunnTe Ha ToBa
NPaBUTENCTBO 1 NMPaBUTESNICTBEHWNTE OpPraHn3aunmn 1 areHUMm ce cumMTaT 3a MHCTPYMEHTU, KOUTO
JonpuHacaT 3a ycTtondmeoTo passutme. ObnuraummMte Ha HagHaUMOHaNHUTE opraHM3aunm ce
cuMTaT 3a YCTON4YMBaA MHBECTMLMS, aKo € U3MbJIHEH eOuH OT ABaTa KpUTEPUS:

- NMOHe MNonoBmMHaTa OT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a yctonunso passutume
(NnpeterneHn no cunaTa Ha MpaBaTa Ha rnac/HambflHO BHECEH KanuTan/MpoueHT OT
HaceneHneTo (No pega Ha HanM4HoCT)).

- MUCMATa Ha HaZHaUMOHanHaTa MHCTUTYLMS UMa yCTOMYMBA LieN U No-Marnko OT MofioBUHaTa
OT HeHUTe YneHoBe nonagaT B Hal-rowaTa NonoBMHa OT HalLUs Npernes Ha NPOTUBOPEYMBY
PEXUMW.

MHCTPYMEHTUTE HA €MWUTEHTU, KOUTO OTroBapsAT Ha Te3n W3NCKBAHWSA, Ce Onpedensar KaTo
,YCTOMYMBU MHBECTMUMN®, cbrnacHo 4neH 2(17) ot SFDR. B gonbnHeHne, KoHcynTaTuBHUAT
CbBET 3a OTTOBOPHO MHBECTUPAHE MOXe Aa NpUchan eTUKeTa ,yCTOMYNBO pa3BUTUE” Ha fadeHn
WHCTPYMEHTU Ha KOMMaHUW M npaBuTenctea. B To3n cnyyan, Tesn MHBECTULUWN CbLLO ce
KBanuuumupaTt KaTo ,yCTONYMBM UHBECTULMM® CbrnacHo yneH 2(17) ot SFDR. Bbnpeku ToBa,
NPUCHXXAAHETO Ha eTuKkeTa ,yCTonumBo passuTue” ot KoHCynTaTuBHMSA CbBET 3a OTFOBOPHO
WHBECTUPAHE Ha UHCTPYMEHTU Ha NpaBuUTencTBaTa € MHOro PALKO.

lMoBeye MHDOPMaLMA 3a METOOOMNOIMATA, U3NOM3BaHa 3a onpegensHe Ha MHBECTULUUTE KaTo
WHBECTMLMMK, KOUTO AonpuHacaT 3a uenute Ha OOH 3a ycTtonumBo pasBuTue Moxe ga 6vae
HamepeHa B ‘AHekc 3 3a Obb Ekcneptin3 edaHanseH banaHcupaH OTroBopHo MHBecTMpaly
KbM npocnekTa.

Bb3MOXHM U3KNHOYEHUA

He moxe pa ce usknoum obavye Bb3MOXHOCTTA BPpEMEHHO [aa ObaaTt HanpaBeHn MHOro
orpaHnyeHn wunHBeCctTuuum B aKTUBU, KOUTO HE OTroBapAT Ha ropernocovYeHnTe KpUtepun.
rlpVI‘-II/IHI/ITe 3a TOBa BKIKOYBAT ClieaHOTO:

- PasButug, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4dYe He MOXe Oa Ce CHUTa 3a
OTroBapsLy Ha M3NCKBaHUATA crnen noKynkara,

- KopnopaTuBHu cbbuTus, KaTo HanpuMep CrMBaHe Ha edQHO OPYXXEeCTBO C Apyro, npwu
KOETO HOBOTO [PY)KECTBO BEYE HE MOXE [a Ce cuuMTa 3a [OMYyCTMM EMUTEHT Bb3 OCHOBA Ha
FOPHUTE KPUTEPUN;

- HeBepHVI OaHHWU, B pe3yntat Ha KOUTO Ca 3aKyneHu akKTuBU (HeBOJ'IHO n I'IOFpeLLIHO),
KOrato He ca oTroBapann Ha N3aNCKBaHNUATa 3a maBHus I'IO,EI,CbOH,EI,;

- [naHupaHa akTyanu3aums Ha KpuTepuu 3a nperneq, B pe3ynrtaT Ha KOUTO aKTuBUTE
TpabBa fga Oboat um3knwyeHu oOT [naBHuMA noadoHA, HO MO OTHOLIEHWE Ha  KOUTO
ynpaBnsaBaLloTO APY>KECTBO n3bupa ga ce Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
WMHTEpeC Ha KINNeHTa).

- BbHWHKM obcToAATENCTBA KAaTO nasapHun OBMXEHUA U aKTyanms3aumnm Ha BbHLUHW OaHHU
mMoraTt ga poeegat o Heycnex Ha WMHBECTULUMOHHUTE pelleHna C ornen nocturaHe Ha
ropecrnomMmeHaTtuTe uenu.

B Tes3n cnydyam CbOTBETHUTE MHBECTULUMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTUUMN BbB
Bb3MOXHO HaVI-KpaTbK CPOK, KaTo BMHaArm ce B3emMma npeansuna eOMHCTBEHO WMHTEepecCca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uUen edeKTUBHO ynpasrieHne Ha nopTdenna, MeHngKbpuTe Ha [NaBHUA



noadoHA MoraT B 3HaYUTeNHa CTeNeH aa u3nonasaT AepuBaTil, CBbP3aHn C aKTUBU, EMUTUPAHU
OT EMUTEHTU, KOUTO He BMxa OTroBapsinv Ha YCnoBUSATa 3a BKMYBaHe B MaBHUS noadoHa,
[0TOIKOBA AOKOMKOTO Ha Nasapa HAMa o6Cny»Balla U cpaBHMMa anTepHaTiBa. B gonbnHeHve,
HacpeLHUTe CTpaHu, C KOMTO Ce CKMoYBaT [AOroBOpu 3a AepuBaTti, MOXe Aa He nonagar
3a0bIPKUTENHO B KaTEropusita Ha OTTOBOPHN EMUTEHTMU.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPaA B CBETOBHA Celiekuna oT akunn, KOto morat ga naBat
OT BCEKUN PErnoH, CEKTOpP Uinn temMa.

KOMNOHEHTBLT OT 06nMrauumn e cbCTaBeH OT obnuraunm n AbAroBn MHCTPYMEHTU, EMUTUPAHUN OT
KOMNaHunm 1 oT nybnuuHu opraHn. Bcumykn nagexu ce B3emaT npedsua npu msbopa Ha
obnvrauumn 1 AbAroBU MHCTPYMEHTWU. [NaBHUAT nogdoHA MHBECTUPA, NPSAKO U / NN KOCBEHO
Han-manko 50% oT akTMBuTe, B 06Nuraumm 1 gbfAroBM MHCTPYMEHTH

- B LUEHHW KHWXa, KOUTO WMaT WHBECTULMOHEH PEeNTUHT (MUHUManeH PpewuTuHr - 3a
AbnrocpoyeH avnr BBB- / Baa3, 3a kpaTkocpoyeH agbnr A3/ F3/ P3), npegoctaBeH oT NoHe
egHa ot peunTtmnHrosute areHuun Myanc (Moody's Investors Service); Ctangapa eHa lNybpc
(Standard & Poor's); ®ny (Fitch Ratings), n/vinn

- B AbpXKaBHW LEHHWN KHMXA, U34afeHn B MecTHa BanyTa UM HENoAYMHEHM KOpnopaTUBHM
obnuraumm*, KOUTO HIMaT KPeAUTEH PENTUHT OT e4Ha OT NOCOMEHUTE MO-rope PeNTUHIOBM
areHuMM, HO EeMWUTEHTbT Ha KOMTO MMa WHBECTULMOHEH PEeWTUHr OT MNOoHe efHa oT
PENTUHIOBUTE areHuun, NoCoYeHn no-rope, U/mnm

- B WHCTPYMEHTW Ha NapuvyHUA nasap, YWNTO EMUTEHT € MOSyYnsT UHBECTULMOHEH PENTUHT
(MuHumMym A3/F3/P3 3a KpaTKOCpoyeH [ObAr) OT MNOHe efHa OT ropecnomeHaTuTe
PENTUHIOBU areHLuuu.

ToBa o3Havaea, Ye naBHMAT nogdoHa MoXe ga uHeectupa oo 50% ot aktueute, B obnmvraumm
W OBbArOBUM UHCTPYMEHTU, KOUTO HAMAT KPeaOUTEH PENTUHT OT NOCOYEHUTE NO-rope PENTUHIOBU
areHuumn U/mnu KoMTo He OTroBapsT Ha NOCOYEHUTE MO-TOPe N3NCKBaHMUS 3a KpeauTeH PENTUHT.

*B cnyyail Ha panuT Ha CbOTBETHUSI EMUTEHT, MOAYMHEHUTE OGnuraumMm ca NoAgYvMHEHU Ha
Apyrute ObIroBe Ha OPYXeCTBOTO: MbpBO Ce M3nnallaT Apyrute OAbIrOBE Ha APYXeCTBOTO,
cred KOeTo M camo ako BCe Olle MMa ocTaHan KanuTan, npuTexaTenute Ha nogvvHeHuTe
obnuraumMmn ca M3USMIO UMM YaCcTUYHO MOraceHu; NpPUTeXaTensaT Ha nogvvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npes akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MasHMaT noadoHa ce ynpaeBnsgBa akTuBHO, 6e3 fJa ce no3oBaBa Ha KakbBTO M Ada e
cpaBHWUTENeH nokasaten (6eH4ymapk).

OTroBOpHUAT XapakTep € rapaHTupaH OT ropecriomeHaTata MeTtogonorua 3a OTIOBOPHO
NHBECTMpPaHe.

NHdopmauus, cBbp3aHa ¢ TaKCOHOMMUSATA

3a naBHKMsa noadoHa, 1 B Tasm Bpb3ka 3a [logdoHaa, KOMTO MHBeCTMpaT B To3u [naseH
noadoHa, cneaga Aa ce nma npeasua, Ye kKbM gataTa Ha Te3u Npasuna, masHmaT nogdoHa
He Ce aHraxupa ga UHBecTUpa MWHUMAneH OAN OT CBOUTE aKTMBM B €KOSIOrMYHO YCTONYMBU
MKOHOMWYECKN OENHOCTU, KOUTO AONPUHACAT 3@ HAKOSA OT EKONTOrMYHUTE Lenn, MOCOYEHU B YNeH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckua napnameHT n Ha Cbeeta oT 18 toHn 2020 r.
OTHOCHO Cb3[aBaHeTO Ha pamka 3a yrecHsiBaHe Ha ycTonyuBuTe nHBecTuumn (,Pamkata Ha
TakcoHommsita Ha EC*). MuHMManHuaT gan Ha WMHBECTMUMUTE B €KOMOMMYHO YCTONYMBU
MKOHOMWYECKN OENHOCTU NO CMUCHLIIA Ha pamkata Ha TakcoHomusTa Ha EC e 0%. ToBa we
Obaoe HabnogaBaHO pPedoBHO M BedgHara LWoOM 6baar HanMuYHU O0CTaTb4YyHO HaAeXOHMW,
HaBPEMEHHU U MPOBEPUMW OAHHW OT E€MUTEHTU WNN OPYXeCTBa, B KOUTO Ce€ WHBECTMPA,
HacToawmMTe NpaBuna we 6baaT akTyanusmpaHu.

Cuuta ce, 4Ye KOMMNAHMMTE AOMPMHACAT 3a YCTOMYMBOTO pasBuTue, ako noHe 20% ot
npoaaxéute ca cebp3anu ¢ uenute Ha OOH 3a ycTonumeo pa3sutme. ToBa BKoYBa KOMNaHUM
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa



Ha gaHHKM Ha Trucost. MIHCTpyMEHTUTE Ha KOMMNaHMMTe, KOUTO OTFOBAPAT Ha TE3U U3NCKBAHUS,
Cce HapwuyaT ,ycTtomumBmM uHBECTUUMK®, cbrnacHo un. 2(17) SFDR. [lNoBeye uHdopmMauums
OTHOCHO npoLeHTa B nopTdenna, KOMTO ce cymTa 3a ,yCTOMYMBU UHBECTULUKM C €KOormyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusiTa Ha EC“ Bb3 ocHOBa Ha TO3u Kputepuin npes
OTYETHUA nepuod, Moxe ga 6bae HaMmepeHa B rogvWHUTE OTYEeTU Ha [NaBHMA NoadoHa, U B
Tasu Bpb3ka Ha [NMoadoHaa, nybnukyBaHu cneq 1 sHyapu 2024 .

lMoBeye MHpopmaLms 3a paMmkaTa Ha TakcoHomuaTa Ha EC moxe ga 6bae HamepeHa B ‘AHEKC
2 3a OBb Ekcneptiii3 edaHsmeen KoHcepaTmeeH OTroBopHO HBECTMpaL' KbM NpocnekTa.

Mpo3payYyHOCT Ha OCHOBHUTE HEONAronpUATHU Bb3AeNCTBUA BbpPXY YCTOMUYMBOCTTA:

MaBHMAT noadoHg oT4YMTa OCHOBHUTE HEGNAaronpuUATHU Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULMOHHN peLLeHnsa BbpXy hakTopuTe 3a YCTOMYMBOCT, KaTO B3eMa npeasus
nHOMkaTopuTe 3a HebnaronpuaTHo Bb3gencTeme (,PAI%), kakto e onncaHo B PernameHT (EC)
2019/2088 Ha EBponenckus napnameHT m Ha CbBeTta oT 27 HoewmBpu 2019 r. OTHOCHO
OrMoBeCTsAABaHETO Ha MHGOpMaUNA BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha oMHaHCoBUTE
ycnyrm (,SFDR").

OcHOBHUTE HEeBnaronpuATHU Bb3AEUCTBUS BbPXY (PaKTOpUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTU npeasug 4pe3 ObuwaTta nonvTuKa 3a U3KMKOYBAHE 3a KOHBEHLMOHaNHW ¢oHOooBe U
doHOoBE 3a OTFOBOPHO MHBECTUpaHe u NonuTtukaTa 3a usknoysaHe 3a oHA0BE 3a OTFTOBOPHO
nHBectmpaHe. loBeye WH(pOpPMaUMss OTHOCHO OCHOBHWUTE MHAMKATOPM 3a HebnaronpusaTHO
Bb3OeNCTBNE, B3ETU NOA BHMMaHME, MOXeTe Aa HamepuTe Ha https://www.ubbam.bg/about-
us/reports>[lokymeHTU>0OnoBecTsiBaHe Ha MHOPMaLMs BbB Bpb3ka C ycTonunmBocTtTa>06wa
nonmMTMKa 3a WU3KNIYBaHE 3a KOHBEHUWOHanHu ¢oHaoBe u poHOoBe 3a OTFOBOPHO
WMHBeCTUpaHe 1 MNonuTuka 3a nsknovsaHe 3a oHO0BE 3a OTTOBOPHO MHBECTUPAHE.

B gonbnHeHne, OCHOBHUTE HeGnaronpuaTHYM Bb3OeNCTBUS BbpXy PakTopuTe 3a YCTOMYMBOCT
ca UMNIMUUTHO B3ETK Nof BHMMaHue 4ype3 [NonuTukaTa 3a rnacysaHe vpes3 MbfIHOMOLLHUK U
aHraXXmpaHocT Ha akumoHepute Ha Ken bu Cu AceT MeHngpxmbHT HB (noBeye nHdopmaums
MOXeTe pfa HamepuTe Ha https://www.ubbam.bg/about-us/reports>okymeHTn>OCHOBHM
nokymeHtn>lNonutnka 3a aHraxupaHoct Ha KBC AM NV u www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeye uHpOpmMaLMs 3a TOBa Kak NoAdoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUS BbpPXy (PakTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 3 3a Obb Ekcnepthins [edaHsmBeH banaHcmpan OTtroBopHOo WHBecTupall' KbM
npocnekrta. [Jeknapauna 3a ToBa Kak [[naBHUAT noadoHa, 1 B Tasn Bpb3ka NMNogdoHABbT, KOUTO
nHBecCTMpaT B TO3n NaBeH noadoHAa, € 0T4en OCHOBHUTE HEBNaronpuaTHY Bb30eNCTBUS BbPXY
dhakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUA Nepuos CbLio MOxe ga O6bae HamepeHa B
roguwHuTe oT4yeTn Ha [MaBHMs NoAdOHA, 1 B Ta3n Bpb3ka Ha MoadoHaa, nybnukyBaHn cnea
1 anyapun 2023 r.

3agbKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLUTE HA GeHUMapK:

MHopmauuaTa e nonyveHa oT U3TOYHULN, 3@ KOUTO Ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTta MbIHOTa UM TOYHOCT. MIHOEeKCHT ce n3nosnaea ¢ paspelleHune. MHaekcobT
He Moxe aa 6bae KonupaH, n3non3BaH Unu pasnpocTpaHaBaH 6e3 npegBapuUTENHOTO NMMCMEHO
paspelueHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcuyku npaBsa
3anaseHu.

(3) (Omm. 08.08.20222., uszm. 23.08.20222.) MNopThennbT Ha rmaBHUA NOAGOHO € CbCTaBeH
OCHOBHO OT (hoHOOBE, ynpasnssaHu oT koMmnaHusa oT KBC rpyn, Bb3 OCHOBa Ha KpuTepuu Kato
KOMKO Npo3payHa e MHBECTULMOHHATa NonuTuka Ha Te3n poHAoBe 1 Janu TaxHaTa cTpaTerus e
B CbOTBETCTBME C MHBECTULMOHHATA CTpaTerns Ha rrnasHus NoadoHA.
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(4) Tosn MaeeH noadoHA MOXe Aa CKM4vBa CAENKW C AepyBaTM KakToO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIeNK, Taka U 3a XxeaxupaHe Ha puckose. 3a ga ce NocTurHaT uenure, moraT
a ce n3nonaeart AepuBaTMBHU NHCTPYMEHTU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6vaat dopybpaHM SOroBopu, hrovbpcK, ONuuK UK CyanoBe C LiEHHU
KHWXa, WHOEKCU, BanyTM WM JIMXBEHWM NPOUEHTM WUnuM ApyrM TpaH3akuun, BKMOYBALLU
aepusatnBHU OMHAHCOBM MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpUeTKn 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAo4yBaT CaMO C MbPBOKNACHUM (PUHAHCOBU MHCTUTYLUU,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (Usm. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBall noadoHa Ha XopansbH
Ken Bn Cwn [edaHaumeeH BbanaHcupaH OTroBopHo WHBecTupaw, (Horizon KBC Defensive
Balanced Responsible Investing), Moadonabt OBB Ekcneptind OedaHaneeH BbanaHcupaH
OTroeopHo MHBecCTMpaLL MMa egHaKbB pyckoB Nnpodus ¢ Heroeud MMaeeH nogdoHg. CbobpasHo
BbTpeLLlHaTa MeToaonormsa Ha YnpasnasawoTo ApYXeCTBO TO3M PUCKOB Npodun e AedaH3nBeH.
CvobpasHo Metogonornsata 3a kKnacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHUM CXEeMW Ha
bbnrapckaTta acouMauunsa Ha ynpasnsBawmTe ApyXecTtBa pUckoBuAT npodmn Ha To3um NogdoHa,
onpegeneH crnpsMo reorpacknua U nasapHUs PUCK, Ha KOUTO TOW € U3MOXEeH, OTroBaps Ha
rnobaneH cmeceH ,6anaHcupaH” poHa.

(usm. 09.12.20222., 10.03.20232.) WUHBecTMUMOHHA nonutuka Ha [nNaBeH noadoHA
XopansbH Kenn Bun Cu [uHamuuyeH BanaHcupaH OtroBopHo MHBectupaw (Horizon KBC
Dynamic Balanced Responsible Investing)

Un. 14B. (1) (Hoe om 16.11.2021 2., usm. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken bn Cn OuHamunyeH banaHcupaH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing) e MaeeH nogdoHg Ha MoadoHoa OBB Ekcneptns [OQuHamuueH
BanaHcnpaHn OTroBopHo MHBecTmpall. HBecTMUMOHHATa Len Ha To3u [naBeH nogdoHa € Aa
reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPBLLLUAEMOCT 3a CBOMTE aKUMOHEpPU B CbOTBETCTBME C
WHBECTMLMOHHATa C/ nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu nevantbu n npuxoan. 3a Tasu uen aktueuTe Ha [MaBHUA nogdoHL NpPeauMHO ce
MHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHu (PUHAHCOBU UHCTPYMEHTU, B aKLUN.

(2) (U3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., 10.03.20232., usm.
21.12.20232., usm. 12.01.20242., 6 cuna om 29.02.20242.) To3n MaBeH noadoHa nHBecTmpa
NPSIKO N KOCBEHO B Pa3fiMYHU KNnacoBe akTUBW, KaTo HanpuMmep akuuu W/vmnm MHBECTULIUWK,
CBbpP3aHU C akumm (,KOMMAOHEHT OT akuuu®), obnuraumm w/vnn MHBECTUUMW, CBBLP3aHU C
obnuvrauun (,KOMNOHEHT OT obnuraumm®), HCTPYMEHTN Ha NapUYHWUS nasap, napyv U NapuyHn
€KBUBANEHTN U/Mnn anTepHaTUBHU WUHBECTULUKN, BKITHOYMTEITHO HEMPAKO B HEABMXUMU UMOTH,
4ype3 MHBECTUUMM B NUKBUOHW (PUHAHCOBM WMHCTPYMEHTW, Hanpumep B AAMOBE WM akuum Ha
WHBECTULUMOHHN (pOoHOOBE 3a HeaBWKUMM UMOTM (B T.4. ApPYXKecTBa CbC chneuuanHa
WHBECTULMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU MMOTK U ApYyrM (OOHOO0BE 3a UHBECTULMM
B HEABWXUMUN UMOTH), U PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHNTE
Ha cTokoBuTE nasapwu. nasHuMAT nogdoHa MoxXe Aa nonssa 3aemu B pa3mep 40 10% oT HeTHUTE
CV aKTMBW, QOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMM, HAaCOYEHW KbM pellaBaHe Ha BPeMEHHMU
npobriemMn ¢ NIMKBUOHOCTTA.

LleneBoTo pasnpeaenenune Ha aktusute Ha [TnaBHusa nogdoHs € 55% 3a KOMNOHEHTa OT aKuum
45% 3a KomnoHeHTa oT obnuraumn. ToBa pasnpegeneHne mMoxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo KosiTo
MmaBHMAaT noadoHa MOXe Aa MHBECTUPA 3HAYUTENHA YacT OT aKTUBUTE CU B KITacoBe akTUBW,



KOWUTO He ca BKIIOYEeHM B LIENeBOTO pasnpeferieHne (Kato MHCTPYMEHTU Ha napu4Husa nasap u
napuv). KOMNOHEHTHLT OT akumm Moxe Aa Bb3nusa Ha Makcumym 70% OT aktuBuTe Ha [naBHuUSA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanua Ha
hUHAHCOBUTE U MKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PEMMOHN, CEKTOPU U
Temu. AKO ycrnoeusaTa Ha (hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU NN N ABETE, YacT OT
noptgenna cblwo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTHOTO, MEHUAXKbPUTE Ha NaBHMA noadoHa moraT CbLo
Taka ga vM3nonseaT YacT OT HEeroBuTe akTMBW, 3a Aa KynyBaT LOMbIHUTENHU akTuBK B No-gobpe
npeacTaBsALLnS ce OT Te3n ABa KOMMNOHEHTa 1 Aa NpodaBaT akTUBW B MO-OLWO NPeAcTaBaLnS ce
KOMMOHEHT.

MeHumpxkbpute Ha [MaBHua nogdoHn obpbliaT ABa NbTU NOBEYE BHMMAHME Ha pucka OT
NoHMXaBaHe, OTKONKOTO Ha noTeHumarna 3a pbCT. KonkoTo noBeve BHUMaHWE ce 0TAend Ha pucka
OT NMOHWXXaBaHe, TONKOBA MO-rofiiMa € Yyactra OT NopTdenna, KoaTo MOXe Aa 6bae npeebpHaTa
B MHBECTULMM C NO-HNCKO HNBO Ha PUCK, KaTO HanNnpuUMep napu n MHCTPYMEHTM Ha Napu4HNA nasap,
B CMTyaLMs HA HECUTYPHWU W/UNn NPOMEHNNBM Na3apw. Tasun YacT oT noptdenna moxe aa 6vae
mexay 25% u 65% OT BCUYKKM aKkTMBU. TO3N NUMUT € NPUMEPEH 1 MOXe fa ce npepasrnexja
€XerogHo Bb3 OCHOBa Ha AbfrocpoyvHata TeHaeHumst Ha onHaHcoBuTe nasapu. [pu onpegenexmn
nasapHu ycnoeusa obavye M B CbOTBETCTBUME C MNpeaBapuUTenHO 3aJafeHoToO  LeneBo
pasnpegeneHne, aktmeuTte Ha [maBHuA nogdoHn HAMa Aa 6baaT MHBECTUPAHN B TE3M KnacoBe
aKTUBWN.

MHdopmauma, ceBbp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHAa npecriedBa (AMPEKTHO UMM MHAUPEKTHO)
OTrOBOPHM MHBECTULIMOHHW LiENW, OCHOBAHM Ha AyanucTUYeH NoAXOoA4: oTpuuaTeneH nperneq v
MeTOoO0sor1s 3a NonoXnTeneH noaodop.

Kein bu Cn AM pasnonara c ekun OT creunanmanpaHn mnscrniegoBaTenun, OTTOBOPHU 3a TO3WU
ayanuctudeH nogxod. Te ce nognomarar OT HE3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTuBeH
CbBeT 3a OTrOBOPHO MHBECTUpaHe“), CbCTOAL, Ce OT OO0 ABaHajeceT AyLiM, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 unato eguHCTBEHA OTTOBOPHOCT € a KOHTpOoNvpa npunaraHeTo Ha
MeTogonornaTa, 4yanuctMyHNSa Noaxoa M AeNHOCTUTE Ha CneunanusvpaHnute nacnegosaTeni.
CekpeTapmatbT Ha KoHcynTaTMBHUSA CbBET Ce pbkoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcseH T0Ba, Kein b Cn AM paboTu ¢ gocTaBYMUM HA JaHHU C ONUT B OTTOBOPHOTO MHBECTUpPAaHe,
KOMTO NpenocTaBAT AaHHM Ha cneumanuavpaHutTe uscnegoBaTenn. Te OT CBOsS CTpaHa
obpaboTBat n gonbneBaTt AaHHUTE, KOUTO ca NyBnMYHO JOCTbMHA MHGOPMaUUA (BKITHOYUTESNHO
roguwwHn otyeTn, Nnybnukaumm B npecarta u gap.).

MMaBHMAT NOAMOHA HacbpyaBa KOMBMHaLUMS OT eKONMOMMYHN /MK coumanHmn XapakTepucTUKm
N BBLMNPEKM, Ye HAMAa 3a Len YCTOMYMBU MHBECTULWWU,LLE MHBECTMPA MUWHMMarnHa 4acT oT
aKTMBUTE CU B UKOHOMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUrAHETO Ha EKOJTOTUYHU UM
coumarnHm uenu (T.e. ,yCTONYMBU MHBECTULNN®).

EmuTteHTUTE, B KOUTO MHBECTUpPA, TpsiGBa Aa creasat Ao6pu ynpaBneHCKM NpakTUKK.

MaBHuAT nogdoHa e B cbotBeTcTBMe C udneH 8(1) ot Permament (EC) 2019/2088 Ha
EBponewckns napnameHT n Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTABAHETO Ha
MHopMaums BbB Bpb3ka C yCTOMYMBOCTTa B cekTopa Ha dwuHaHcosute ycnyrn (,SFDR®).
lMoBeye MHdoOpMaUma 3a ToBa kak [MaBHMAT noadoHa v B Tasn Bpb3ka MogdoHabT, KOMTO
nHBecTMpaT B To3n MNaBeH noadoHA, HacbpyaBa EKONTIOrMYHM U/ COLManHn XxapakTepucTukm



MoOXe aa 6bae HamepeHa B ,AHekc 5 3a OBb Ekcneptn3 QuHammnyen banaHcmnpan OTroBopHO
MHBecTnpawl“ kbM npocrnekta. ToO3M aHeKC KOHKpPeTHO obxBalla npenaoroBOpHOTO
onoBecTsBaHe 3a (PUHAHCOBUTE MPOAYKTWU, MOCOYeHM B uneH 8, maparpadwm 1, 2 u 2a or
PernameHT (EC) 2019/2088 n uneH 6, nbpen naparpad ot PernamenTt (EC) 2020/852.

OTtpuuateneH npernea

Ha npakTuka, KpalHuAT pesdynTtaT OT TO3u oTpuuarteneH nperneq e, Ye MmaBHMAT noadoHa
npeaBapuUTENHO N3KIMYBa EMUTEHTU OT BCeNeHaTta Ha OTTOBOPHOTO MHBECTMPaHe, KOUTO ca B
HapyweHue Ha [onuTukaTta 3a u3kKnyYBaHe, AOCTbNHA Ha MHTEepHeT cTpaHuuaTta Ha Knoha:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn®, OnosectsiBaHe Ha UHOPMaLKMs BbB
Bpb3Ka C yCTOMYMBOCTTA, [MonuTtuka 3a nsknoysaHe 3a ooHAOBE 3a OTrOBOPHO MHBECTMPAHE.

MpunaraHeTo Ha Ta3u NONMUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS!, OpbXUATa, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNN Ha ONa3BaHETO Ha OkosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M 4OOPOTO ynpaBfeHne, ca U3KIMOYEHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHa.

Tesun npUHUMNK Ha OTpULATENHUSA Npernen He ca n3depnartenHu u moraT ga 6baaTt aganTupaHu
BbB BPEMETO oA Haa3opa Ha KoHcynTaTMBHMSA CbBET 3a OTTOBOPHO MHBECTUPAaHE.

MeTogonorus 3a nonoxureneH nogéop

B pamkuTe Ha geduHMpaHaTa MHBECTULMOHHA BCeneHa U Opyrv OrpaHWYeHusi, onmcaHu no-
rope, uenute Ha MaBHWs NoadoHA 32 OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMPaBMEHCKATE pelleHus Ha
eMUTeHTUTE (KOMMaHuW, npaBUTENcTBa, HagHaUWOHanNHW OpraHMsaumMm  u/unu
NPaBUTENCTBEHN areHUMn), KaTto ce npegnovnTaTt eMUTEHTH ¢ No-gobpa ESG oueHka
(Ha pucka), kbaeto ESG o3HavaBa oueHka oT ,EkonornyHo, CounanHo n YnpaBrieHCcKo"
€CTecTBO, U

(2) HacbpyaBa CMeK4YaBaHETO Ha MocneauuuTe OT M3MEHEHMETO Ha Knumata, KaTo
npeanoynTa eMUTEHTU C MO-HUCbK WMHTEH3UTeT Ha NMapHUKOBUTE rasoBe, C Len
nocTUraHe Ha nNpeaBapuTeNnHO onpederneHa Len 3a WHTEH3UTET Ha MapHUKOBUTE
rasose;

(3) nogkpens ycTon4ymMBOoTO pasBuTue, Ypes ,yCTONYMBU NHBECTULMN® B CbOTBETCTBUE C Y.
2(17) SFDR. YcrtonumBuMTE WHBECTULMM LEe Ce CbCTOAT OT obnurauun, KouTo
c¢mHaHcupaT 3eneHn n/unn couuranHu nNpoekTu (3.1) N NHBECTULUN B EMUTEHTH,
KOUTO AornpuHacaT 3a nocturaHeTo Ha Llenute Ha OOH 3a yctonumBo passutue (3.2).
3a Tasu nocrnegHa Kateropusi MHBeCTMUMM obade He e onpegeneH o6Bbp3Baly
MWUHUManNeH MPOLEHT, BbNPEKN Ye Te AONPUHACAT 3a MOCTUraHeTO Ha MUHUMAanHUs
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoAGOHA.

lMoBeye wWHopmaLmMs 3a WHBECTULMOHHATA NonNUTMKa Ha OHOOBETE 3a OTrOBOPHO
WHBECTUPaHe e JOCTbMHAa Ha NHTEPHET cTpaHuuarta Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn“, OnosectsaBaHe Ha UH(OPMaLMS BbB
Bpb3Ka C yCTOM4MBOCTTa, IHBECTMUMOHHA NONMUTMKA 3a (POHA0BE 3a OTFTOBOPHO MHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNPAaBIEHCKUTE PELUEHNS Ha eMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosisa ESG oueHka
Ha pucka, 3a ctpaHute ESG oueHka. Tasm oueHka npegcrasnsasa obobuieHaTa oOueHka Ha
N3Nb/IHEHNETO Ha JafdeH eMUTEHT no peguua kputepum 3a ESG, kouto ca oBGOCHOBaHM,
AOKOMKOTO € Bb3MOXHO, C 0b6ekTuBHM umameputenun. OCHOBHWUTE (pakTopu B OCHOBaTa Ha
KpuTepunte 3a ESG ca:


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

B CJ'Iy‘-IaVI Ha MHCTPYMEHTU, nudgageHun ot KOMNnaHunu:

O YBaXeHue KbM OKOnHaTa cpefa (Hanpymep HamansiBaHe Ha EMUCUMUTE Ha NapHUKOBUTE
rasose);

O BHWMaHWE KbM O6LL|,€CTBOTO (Hanpvlmep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'IVITe); n

o KOpnopaTMBHO ynpaefieHne (Hanpumep He3aBMCUMMOCT U pa3HoOGpa3sne Ha uYneHoBeTe
Ha CbBeTa Ha AUpeKTopuTe).

Han-manko 90% oOT koprnopaTMBHUTE WMHBECTULMKM B nopTdenna, M3MEpPEHo CnpsiMmo
aKkTMBUTE nop ynpaeneHue, Tpsabea ga nvat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHum e ESG oueHKa Ha pucka, npegocTaBeHa OT AOCTaBYMK Ha AaHHMW.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTencrtBa, HaagHauMOHAllHM opraHn3auunun
n/vnu npaBuUTENICTBEHN areHuunn:

o 00LWO MKOHOMWYECKO NpeacTaBsAHe U CTabWUNHOCT (Hanp. KA4eCTBO Ha UHCTUTYLUUTE U
npasutencreaTa);

o CcouManHo-MKOHOMWUYECKO pasBuUTHE W 3OpaBe Ha HaceneHueTo (Hanp. obpasoBaHue u
TpyaoBa 3aeTocT);

O pPaBeHCTBO, CBO6OD,8 M npaBa Ha BCUYKU rpaxXgaHu,
O €eKoJlormM4Ha nosinTnka (Hanpmmep no OTHOWEeHne Ha UBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYpPHOCT, MNP N MeXOYyHapOOHUN OTHOLUEHUA.

To3un CNUCHLK He e nayepnarternieH n Moxe ga Oboe NPOMEHEH Noa Haa3opa Ha KOHch'ITaTI/IBHI/IFI
CbBET 3a OTTOBOPHO MHBECTUPAHE.

Ken bn Cn AM npucsosia ESG oueHka Ha Han-manko 90% OT MHBECTULMUTE B UHCTPYMEHTH,
eMUTUpPaHn OT AbpXKaBu, B nopTdenna, UIsMepeHo CnpamMo akTUBUTE NMOA yrnpasneHue.

3a ga ce nocturHe Tasu uen, ESG oueHkaTa Ha pucka Ha nopTdenna, 3a KoMmnaHum, ce
cpaBHsiBa C pedepeHTeH nopTdenn, onpeaeneH Ha 6asaTa Ha ropecnoMeHaToTO LIENeBo
pasnpeneneHue.

ESG oueHkaTa Ha obpxaBu B nopTdhenna, ce cpaBHABa ¢ pedpepeHTeH nopTdenn ot rnobanHu
ObpXaBHM obnurauumn (CbCTaBeH OT criegHuTe nokasatenu: 67% passutu nasapu: JP Morgan
GBI Global Unhedged EUR n 33% HoBOBbBb3HukBaWwwm nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR).

3a umsuucngsaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa ctoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumuTe B nogdoHAaa.
TexHn4yeckn enemMeHTn Kato NapuyHK CpeacTBa U gepuBaTu He ce B3emaTt npeasu, Kakto u
KOMNaHUU WM ObpXKaBW, 3a KOMTO HAMa Hanu4yHW OaHHW. Ternarta, M3nonsBaHu npu
N34YNCIIEHMETO, 3aBUCAT OT pa3Mepa Ha no3uuuuTe B noadoHaa, B CbOTBETEH MalLab 3a Tesu
nosnuuu.

Moeeye nHdopmauusa 3a ESG oueHkaTa (Ha pucka) U KOHKpeTHUTE Lenu Ha noadoHaa moxe
na 6bvae HamepeHa B ‘AHekc 5 3a OBb Ekcneptinia OuHamnueH BanaHcupaH OTroBopHO
MHBecTupall' KbM npocnekTa.

Llenute morat ga 6baaTt npepasrnegaHun Harope unm Hagony.
(2) MHmMeH3umem Ha napHuKogume 2a3oee

Llenta ga ce Hacbp4yM CcMeKk4yaBaHETO Ha rnocneguumte oT M3MEHEHUETO Ha KnumaTa, KaTo ce
npegnoYnTaT EMUTEHTU C MO-HUCHK NMHTEH3UTET Ha NapHUKOBUTE ra3oBe, C ornes nocTuraHe Ha
npeaBapuTENHO onpeaeneHa Len 3a MHTEH3UTET Ha NapHMKOBUTE ra3oBe, nokpusa noHe 90%
oT nopTtdpenna. Tasu uen He ce npunara 3a EMUTEHTU, 3a KOUTO HsIMa HanM4yHM JaHHW.

anHOCbT Ha eMUTEHTUTE 3a CMeK4YaBaHe Ha NBAMEHEHMNEeTO Ha KiMiMMaTa ce naMmepBa Bb3 OCHOBA



Ha TEXHUSA MHTEH3UTET Ha NapHUKOBUTE ra3oBe. 3a KOMMNAaHUNTE MHTEH3UTETBT HA NAPHUKOBUTE
rasoBe ce onpegensi kKato abCcontoTHM BbIMEPOAHN EMUCUM Ha NAPHUKOBW rasose (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNMOHU LWATCKM gonapu). 3a gbpxaBute ce
onpegens Kato eMMcumnTe Ha napHMkoBm rasoee (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpyTHUA BbTpeLleH NPOoAayKT (B MUMMOHW LLLATCKN gonapu).

Llenute 3a MHCTPYMEHTU, EMUTUPAHN OT KOMMaHWM, Ca PasfinyHM OT Te3n 3a MHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HaAHALMOHAMHN OpraHu3aLmMmn U/unm NpaBUTENCTBEHN areHuuN.

Llenute morat ga 6baat npepasrrnegaHu Harope Unm Hagony.

lMoBeye wHOpMaLMs 3a MHTEH3UTETA Ha MNAPHUKOBUTE ra30BE W KOHKPETHUTE LENuM Ha
nogdoHaa moxe ga 6bae HamepeHa B ‘AHekc 5 3a OBb EkcneptAins duHamudeH banaHcmpax
OTroeBopHO MHBeCTUpaLL' KbM NpOCMeKTa.

(3) Ycmoliiyuesu uHeecmuyuu
(3.1) Obnueayuu, Koumo guHaHcupam 3eseHu u/unu coyuanHu rnpoekmu

3a pa Hacbpyu npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noadoHL Ce aHraxupa ga
WHBECTMPA MUHMMANHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUMpPaT 3eneHn n/unu
counanHu npoektn. OdnurauunTe, YNNTO NpUxoauTe e ObaaT N3Non3BaHM U3KMIOYUTENHO 3a
dunHaHcnpaHe (KOMBUHaAUMS OT) 3efieHn 1M coumanHy NPoeKkT! U KOMTO ca B CbOTBETCTBME C
MpuHUMNnTE Ha 3eneHnTe obnurauumn n MNMpUHUMNMTE Ha coumanHn obnuraumnn 3a U3non3BaHeTo
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuntar 3a
obnurauun, KOMTO pMHAHCUpaT EKONOrMYHU U/MnNn counanHu npoektn. CnasBaHETO Ha Tesun
NPUHUUNKN Ce NpoBepsiBa OT BbHLIHA CTpaHa. WHCTPYMEHTUTE, KOWUTO OTroBapsAT Ha Te3u
N3NCKBaHUA, ca 0603HAYeHN KaTo ,yCTONYMBU MHBECTULMM® B CbOTBETCTBME C uneH 2(17) oT
SFDR.

[MoBeye mMHMOpMauus OTHOCHO obnuraummTe, KOUTO (OUHAHCMpAaT 3erieHUM W/unM coumanHu
NPOEKTU 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 5 3a Obb
EkcneptUin3 OuHammuen banaHcnpad OTroBopHoO HBecTMpaL' kKbM npocrnekxTa.

Llennte moraT ga 6baat npepasrnegaHy Harope unv Hagony.
(3.2) enu Ha OOH 3a ycmout4ueo passumue

3a pa nogkpenu yCToM4MBOTO pasButue, MaBHMAT NoadoHA MOXEe Aa MHBECTUpa 4vacT oT
noptdpenna B emMuTeHTN, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo passuTuE.
Llennte Ha OOH 3a ycTOM4MBO pa3BuTME BKIOYBAT KAKTO COLMAITHW, Taka U €KONTOTUYHM Lenu.

KoMmnaHuuTece cuuTa, 4e SONPUHACAT 3a YCTOMYMBOTO pas3BuTme, Korato Ham-manko 20% ot
npuxoante ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo passBuTue. [enHocTute Ha
KOMNaHMUTE Ce OLEHABAT MO MHOXECTBO YCTOMYMBM TEMW, KOMTO MoraT fa 6baaTt CBbp3aHu C
Llenute Ha OOH 3a yctonunso pasBuTme.

MpaBuTencTBaTa ce oueHsBaT No neTTe cTbNba, KAaKTo € oNMcaHo B oueHKkaTa Ha ESG, koaTo
CbAbpKa nokasaTenu, KoMTo morat ga 6baat cebp3anu cbe 17-Te Llenn Ha OOH 3a yctonumneo
passuTMe. AKO €4HO MNpPaBUTENICTBO MMa AOCTaTbyHO A0OBLP pes3ynTtaTt no eavH OT Tesu
CcTbn60oBE 1 He € CbC 3HAUNTENHO crab pe3ynTar no ApyruTte cTbrboBe, obNMraunmnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aumm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AonpuHacAaT 3a yCTonumBoTO passuTtue. Obnuraunmte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cuuTaT 3a YCTOMYMBa MHBECTULMS, aKO € U3NbIHEH e4MH OT ABaTa KpUTepus:

- MOHe NonoBMHaTa OT YneHoBeTe My gonpuHacaT 3a Llenute Ha OOH 3a ycTtonumso passutune
(npeTerneHn no cwunata Ha npaBaTta Ha rnac/HanbfHO BHECEH KanuTan/npoueHT oT
HaceneHneTo (No pefa Ha HanM4HoCT)).

- MUCUSITA Ha HagHauMoHanHaTa MHCTUTYLUA MMa yCToWYMBa Lien U No-Manko OT MosioBuHaTa
OT HEMHUTE YNEHOBE NnonazaT B Hal-noLlaTa NoNoBMHA OT HaLLWUA Npernes Ha NPoTUBOPEYNBHY
PEXUMM.



WMHCTPpYMEHTUTE HA €MUTEHTU, KOUTO OTroBapsiT Ha Te3W M3UCKBaHWUSA, Ce OnpeaensTt Kato
,YCTOMYMBU MHBECTMUMN®, cbrnacHo 4neH 2(17) ot SFDR. B gonbnHeHne, KoHcynTaTuBHUAT
CbBET 3a OTTOBOPHO MHBECTMPaHEe MOXe Aa NpUCban eTukeTa ,yCTONYMBO pas3BUTUE” Ha AadeHn
WHCTPYMEHTU Ha KOMNaHuM M npaBuTenctBa. B To3u cny4yai, Te3nm MHBECTMUMM CbLLO Cce
KBanuduumnpaTt KaTo ,yCTONYMBM MHBECTULMM® cbrnacHo yneH 2(17) ot SFDR. Bbnpeku ToBa,
NpUCbXO4aHEeToO Ha eTuKkeTa ,yCTONYMBO pa3BuTMe” oT KOHCynTaTMBHUS CbBET 3a OTFOBOPHO
WHBECTMpPaHe Ha MHCTPYMEHTU Ha NpaBUTeNCcTBaTa € MHOro PSAKO.

MoBeye nHopmauusa 3a METOOO0NOrNATa, U3Non3BaHa 3a onpegensiHe Ha UHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasButue moxe ga 6bvae
HamepeHa B ‘AHekc 5 3a Obb Ekcneptin3 QuHamumyen BanaHcupan OtroBopHo MHBecTmpaly
KbM MpocnekTa.

B1bH3MOXHN U3KNIOYEeHUsA

He moxe pa ce umsknounm obaye BBL3IMOXKHOCTTAa BpeMeHHO Ada O6baaT HanpaBeHW MHOro
OFPaHUYEeHN WHBECTMUUW B aKTMBU, KOUTO HE OTroBapsiT Ha FOPEnOCOYEHUTE KPUTEPUN.
MpUYnHNTE 3a TOBa BKIKOYBAT CrEAHOTO:

- Passutusa, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4dye He MOXe Oa Ce CHUTa 3a
OoTroBapsLly Ha N3NCKBaHUATa cre nNokKynkara,

- KopnopaTtuBHu cbbuTus, KaTto HanpuMep CrMBaHe Ha efQHO APYXEeCTBO C Apyro, npu
KOETO HOBOTO APYXECTBO BeYe He MOXe [a Ce cuuTa 3a JOonyCTUM eMUTEHT Bb3 OCHOBa Ha
FOPHUTE KPUTEPUN;

- HeBepHu gaHHM, B pe3ynTaT Ha KOUTO ca 3aKyneHW akTUBU (HEBOSTHO W MOrpeLuHo),
KoraTo He ca OTroBapsifiM Ha usnckBaHusTa 3a MmaBHUs NnoadoHA;

- MnaHupaHa akTyanu3aums Ha KpuTepuu 3a nperneq, B pesynrtaT Ha KOUTO aKTUBUTE
TpabBa fa Obpat um3kMwyeHu OoT [naBHuA noadoHA, HO MO OTHOLIEHWE Ha  KOUTO
ynpaBnsABaLoTo APYKECTBO n3bupa ga ce Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
WHTEpEeC Ha KINNeHTa).

- BvHWHKM obcTosTencrea kato nasapHun OBMXEeHUA U aKTyanms3auumm Ha BbHLUHW OaHHU
mMoraTt ga poBegat o Heycnex Ha WMHBECTUUMOHHWUTE pelleHua C ornen nocturaHe Ha
ropecrnomMmeHatTuTte uenu.

B Tesn cniydyam CbOTBETHUTE WUHBECTULMN Ce 3aMeHAT C no-noaxogdAlin MHBECTULMN BbB
Bb3MOXHO HaVI-KpaT'bK CpPOK, Kato BMHarm ce B3eMa npegBuna e€gunHCTBEeHO WMHTepeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uen edeKTUBHO ynpasreHue Ha noptdenna, MeHumKbpute Ha [naBHUS
noadoHA MoraT B 3HaYuTeSHa CTeneH Aa n3nonasar AepuBaTi, CBbP3aHu C akTUBKU, EMUTUPAHN
OT EMUTEHTU, KOUTO He BMxa OTroBapsnM Ha ycrosusiTa 3a BKMA4YBaHe B [NaBHWA noadoHa,
OOTOSIKOBa JOKOSKOTO Ha Nasapa HaMma obcnyxealla 1 cpaBHMMa anTtepHaTtmea. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOUTO ce CKMYBaT JOroBOpW 3a AepuBaTtv, MOXe Aa He nonagar
3a4bIMKUTENTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

KOMMNOHEHTHLT Ha akuuuTe ce MHBECTWUPa B CBETOBHA ceiekuuna oT akuumn, KOTo Mmorat aa nasat
OT BCEKN PErnoH, CEKTOP Unn temMa.

KoMMNOHEHTBLT OT o6nmraumm e CbCTaBeH OT obnuraumm 1 gbAroBn MHCTPYMEHTU, EMUTUPAHN OT
KOMNaHun n oT nybnmyHm opraHn. Bemykm nagexum ce B3emaT npedsug npu msbopa Ha
obnurauumn n gbAroBNU UHCTPYMEHTU. [NaBHUAT noadoHI MHBECTUPA, NPSKO M / UM KOCBEHO
Han-manko 50% oT akTuBMTe, B 06nuraumm n ObNroBu UHCTPYMEHTH

- B LUEHHW KHWXa, KOUTO WMaT WHBECTULMOHEH PEeNTUHr (MUHUManeH pewuTuHr - 3a
AbnrocpoyeH avnr BBB- / Baa3, 3a kpaTkocpoyeH obnr A3/ F3/ P3), npegoctaBeH oT noHe
efHa oT peuTuHrosuTe areHumm Myguc (Moody's Investors Service); Ctangapa eHg lNMyspc
(Standard & Poor's); ®uy (Fitch Ratings), n/vnu



- B AbpXKaBHU LEHHWN KHMXKA, U30afeHN B MeCTHa BanyTa UM HENOAYMHEHM KOprnopaTUBHM
obnuraummn*, KOMTo HAMAaT KpeaUTEH PEWTUHT OT efHa OT NOCOYEHUTE MO-rope PENTUHIOBU
areHuMn, HO EeMMUTEHTBbT Ha KOMTO MMa WHBECTULMOHEH PEWTUHr OT MOoHe eaHa oT
PENTUHIOBUTE areHuUumn, NocodeHn no-rope, n/mnm

- B MHCTPYMEHTW Ha NapuvyHUA nasap, YUWNTO EMUTEHT € MOSy4nsT UHBECTULMOHEH PENTUHT
(MuHumym A3/F3/P3 3a KpaTKOCpO4YeH ObNr) OT MOHe efgHa OT ropecrnomeHaTuTe
PENTMHIOBW areHumn.

ToBa o3Havaea, Ye naBHMAT nogdoHg MoXe ga uHeectupa o 50% ot aktueute, B obnmraumm
N OBIArOBM MHCTPYMEHTU, KOUTO HAMAT KPEOAUTEH PENTUHT OT NMOCOYEHUTE MO-FOPEe PENTUHIOBM
areHumm u/mnm KOUTO He OTroBapsAT Ha MOCOYEHUTE NO-FOPEe N3NCKBAHWS 3a KPeaUTEH PENTUHT.

*B cnyvai Ha anuT Ha CbOTBETHUSI EMUTEHT, MOAYMHEHUTe obnuraumMm ca NogyYMHEHU Ha
Apyrute ObIroBe Ha OpYXeCTBOTO: MbpBO Ce u3nnalwiaT ApyruTe OAbIroBe Ha APYXeCTBOTO,
cre KOeTo M camo ako BCe Olle MMa ocTaHan KanuTasn, nputexaTenute Ha nogYvHeHuTe
obnuraummn ca M3uSno MMM YacTUYHO MOraceHu; NpUTeXaTensT Ha nogYvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npef akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MmaBHuAT noadoHa ce ynpaensiBa akTMBHO, ©6e3 ga ce no3oBaBa Ha KakbBTO WM Aa e
cpaBHUTENEH nokasaten (6eHumapk).

OTroBOpHUAT XapaKTep € rapaHTupaH OT ropecriomeHatata MeTogonoruss 3a OTrOBOPHO
VHBECTUpaHe.

MUHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATa

3a maeHua nogdoHg, M B Tasu Bpb3ka 3a [logdoHga, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnensa Aa ce nmva npeasud, Ye KbM gataTa Ha Tesu lNpasuna, masHmaT nogdoHs
He ce aHraxupa ga WHBecTupa MUHUMAarneH AAr OT CBOMTE aKTMBW B €KOSIOMMYHO YCTOMYUBU
NKOHOMMWYECKM OENHOCTN, KOUTO AONPUHACAT 3a HAKOSA OT €KONOrMYHUTE Lienn, MOCOYEHN B YNeH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckusa napnameHT n Ha CbeeTa o1 18 toHu 2020 r.
OTHOCHO Cb3[aBaHEeTO Ha paMKa 3a YyrnecHsiBaHe Ha ycTonumBuTe nHBectTuuun (,Pamkata Ha
TakcoHomusta Ha ECY). MuHMManHuaT Oan Ha MHBECTUUMUTE B EKOSMOTMYHO YCTOMYMBM
MKOHOMMWYECKN OENHOCTU NO CMUCHLIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
6bae HabnogaBaHO pefoBHO W BefHara WOM ObAaT HanMWYHW OOCTaTbYHO HaOEXOHW,
HaBPEMEHHN U MPOBEPUMW OAHHW OT E€MUTEHTU WNN OPYXEeCTBa, B KOMTO Ce€ WHBECTMPA,
HacTosWmMTe npaBuna we 6baaT akTyanuanpaHu.

Cunta ce, 4ye KOMNaHUUTE AOMPUHACAT 3a YCTOMYMBOTO pasButne, ako noHe 20% ot
npogaxéute ca cebp3aHu ¢ uenute Ha OOH 3a ycTonumso passuTtue. ToBa BKIIOYBA KOMMAHUMK
¢ Han-manko 20% oT npuxoguTe, cbobpaseHun ¢ pamkata Ha TakcoHomuaTa Ha EC Bb3 ocHoBa
Ha gaHHKU Ha Trucost. MIHCTpyMEHTUTE Ha KOMMNaHMMTe, KOUTO OTFOBaPAT Ha TE3UN U3NCKBaAHUS,
ce HapwyaT ,yCTomumBuM uHBeCTMUMM®, cbrnmacHo 4n. 2(17) SFDR. [lloeve uvHdopmaums
OTHOCHO MNpoueHTa B nopTdenna, KOUTO ce cyuTa 3a ,YyCTOMYMBU MHBECTULMUN C eKONornyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusita Ha EC“ Bb3 OCHOBa Ha TO3M Kputepuin npes
OTYETHUA nepuod, Moxe Aaa 6bae HamepeHa B roguHUTE OTYETU Ha NaBHMS nogdoHa, v B
Ta3u Bpb3ka Ha lNoadoHaa, nybnukysanu cneq 1 sHyapm 2024 .

MoBeye nHpopmaums 3a pamkaTta Ha TakcoHomusita Ha EC moxe aa 6bae HamepeHa B ‘AHeKC
2 3a OBb Ekcneptii3 JechaHsmseH KoHcepBaTBeH OTroBopHO MHBECTMpaLL' KbM NpocnekTa.

Mpo3payHOCT HA OCHOBHUTE HeGNnaronpusaTHM Bb3AENCTBUA BbPXY YCTOMYUBOCTTA:

MMaBHUAT NOAGOHA OTYMTA OCHOBHUTE HEGNAronpUATHW Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE UHBECTULMOHHN peLLEeHNs BbpXy hakTopuTe 3a YCTOMYMBOCT, KAaTO B3eMa Npeasus
nHavkatopute 3a HebnaronpuaTHo Bb3gencTseue (,PAIY), kakto e onucaHo B PernamenT (EC)
2019/2088 Ha Eponenckuss napnameHT n Ha CbBeta oT 27 HoemBpu 2019 r. OTHOCHO
ONOBECTABAHETO Ha MHOpMaLUns BbB BPpb3Ka C YCTOMYMBOCTTA B ceKTopa Ha oMHaHCOBUTE
ycnyrm (,SFDR").



OcCHOBHUTE HEBNaronpuATHN Bb3AEWUCTBUSA BbPXY (PAKTOPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTU npeasug 4pe3 ObwaTta nonuTuKa 3a U3KMKYBAHE 3a KOHBEHLMOHaNHW ¢oHOooBe U
doHOoBeE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknoysaHe 3a oHA0Be 3a OTFOBOPHO
nHBecTupaHe. loBeye WHMOpPMaUMs OTHOCHO OCHOBHWUTE MHAMKATOPM 3a HebnaronpusaTHO
Bb3dencTene, B3€TM Nog BHMMaHWE, MOXETe Oa HamepuTe Ha hitps://www.ubbam.bg/about-
us/reports>[lokymeHTn>0OnoBecTABaHe Ha MHdoOpMaUus BbB Bpb3Ka C ycTonumsocTTa>00owa
nonuTMka 3a U3KNYBaHe 3a KOHBEeHUuWoHanHu ¢oHgoBe W oHAOoBE 3a OTroBOPHO
nHBecTupaHe u NonuTuka 3a usknyeaHe 3a (poHAOoBe 3a OTFOBOPHO UHBECTUPAHE.

B ponbnHeHue, oCHOBHUTE HebBnaronpuaTHM Bb3AEeNCTBUS BbpXy hakTopuTte 3a yCTOMYMBOCT
ca MMMMAMUMTHO B3eTU noA BHMMaHue 4pe3 Monutukata 3a rnacyBaHe 4pe3 MbfAHOMOLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Ken bu Cu Acet MeHngpxmbHT HB (noBeye mHdopmauums
MOXeTe pfa HamepuTe Ha https://www.ubbam.bg/about-us/reports>okymeHTU>OCHOBHM
nokymeHTn>lNonutnka 3a aHraxupaHoct Ha KBC AM NV u www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeye UHOpMaLMs 3a TOBa Kak NoadoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUS BbpXy (akTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 5 3a OBBb Ekcneptin3s OuHamudeH BbanaHcupaH OTroBopHo WHBecTupalw, KbMm
npocnekTa. [Jeknapaums 3a ToBa kak aBHUAT noadoHa, u B Ta3un Bpb3ka NoadoHA BT, KOUTO
nHBecTMpaT B To3n NaBeH noadoHAa, € 0T4EN OCHOBHUTE HEBNaronpmusaTHN Bb34EeNCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Nepuos Cblio Moxe na O6bae HamepeHa B
roguwHuTe otyeTn Ha MaBHMs noadoHa, v B Tasm Bpb3ka Ha lNoadoHaa, nybnvkyBaHu cnep
1 anyapwn 2023 r.

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YMULUTE Ha 6qumapK:

NHdopmaunsaTa e nonyyeHa oT M3TOMHULN, 3a KOUTO Ce CMATA, Ye ca HagexaHn, Ho J.P. Morgan
He rapaHTMpa HerHaTta NbIHOTa UM TOMHOCT. VIHAEKCHT ce M3nonsaea ¢ paspelleHne. MHaekcoT
He MOXxe Aa 6bae KonvpaH, U3MNon3BaH Uy pasnpocTpaHsiBaH 6e3 NpeaBapUTENHOTO NMCMEHO
pa3spelleHne Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnukun npaea
3anaseHmu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) MopThennsbT Ha rnaBHUA noadoOHA € CbCTaBeH
OCHOBHO OT (POHAOBE, ynpaensaBaHu oT koMmnanus ot KBC rpyn, Bb3 OCHOBa Ha KpUTEPUM KaTo
KOJTKO Mpo3payHa € MHBECTULIMOHHATA NONMMTUKA Ha Te3n hoHOO0BE U Janu TsxHaTa cTpaTerus e
B CbOTBETCTBME C MHBECTULIMOHHATA CTpaTernsa Ha rnaBHuUst NoadOHA.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKUM C AepyBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckoe. 3a ga ce NocTuUrHaT uenure, moraT
Aa ce n3nonseaT AepyBaTUBHU UHCTPYMEHTU, NPUETU UM HENPUETU 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHN SOroBOpu, (ProybpcU, ONUMM UNKU CyanoBe C LIEHHU
KHWXa, WHOEKCW, BanyTM WKW JIMXBEHW MNPOUEHTM WM ApyrM TpaH3akumu, BKOYBALLU
aepusatnBHM OMHAHCOBM MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NPUEeTU 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAw4vBaT CaMO C MbPBOKNACHWM (PUHAHCOBU MHCTUTYLUM,
cneuManuampaHn B Takmea TpaH3aKUun.

(5) N3m. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBaLy nogdoHa Ha XopansbH
Ken bn Cn OuHamunueH bBanaHcupaHn OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing), MoadoHabt OBB Ekcneptna OuHamunyeH BanaHcupaH OTroBopHO
MHBecTupaw, wuma egHakbB puckoB npodun ¢ HeroBus [naseH nogdgoHa. CbobpasHo
BbTpeLlHaTa MeTogornorMa Ha YnpaBnaBalwoTo ApYKeCTBO TO3U PUCKOB Npodun e AUHaMUYeH.
CvobpasHo Metogonornsata 3a Knacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEMW Ha
BbnrapckaTta acoumaumna Ha ynpasnasallmTe ApyKecTBa pUCKOBUAT nNpodmn Ha To3n MoadoHa,
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onpeneneH crnpsiMo reorpaddCkust M MNasapHUS PUCK, HA KOMTO TOW € M3NOXKEH, OTroBapsi Ha
rnobaneH coHA B akUmW.

(usm. 09.12.20222., 10.03.20232.) WNHBecTMUMOHHA nonutuka Ha [naBeH noadoHA
XopanstbH Ken bu Cu [lecbaHsumBeH TonepaHteH OtroBopHo UHBecTtupaw, (Horizon KBC
Defensive Tolerant Responsible Investing)

YUn. 14r. (1) (Hoe om 16.11.2021 e., usm. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken bu Cun [lecdbaHsmeeH TonepaHteH OtroBopHo MHeecTunpawy (Horizon KBC Defensive Tolerant
Responsible Investing) e MaeseH noadoHg Ha lMoadoHoa OBB EkcneptWina OedbaHsueeH
TonepaHTeH OtroBopHO NHBecTupall. VIHBeCcTMUMOHHATa uen Ha To3n [naBeH noadoHa e aa
reHepupa Bb3MOXHO Hal-BUCOKA Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpPU B CLOTBETCTBUE C
WHBECTULMOHHATa cu nonutuka. ToBa faBa OTpaXeHue B CTpeMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu u npuxoau. 3a Ta3u uen aktueuTe Ha MaBHUA noadoHa NpeavMHO ce
WHBECTMpPAT NPSIKO UM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTH, B obnurauuu.

(2) (N3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., 10.03.20232., u3sm.
21.12.20232., usm. 12.01.2024e2., 8 cuna om 29.02.20242.) To3n MaBeH noadoHg MHBECTMpPA
MPSIKO UM KOCBEHO B PasfMYHWM KNacoBe aKTMBW, KaTo Hanpumep akuum u/unu UHBecTuuumu,
CBbpP3aHM C akumm (,KOMMOHEHT OT akuuu®), obnuraumm w/vunn WHBECTMUMW, CBbP3aHU C
obnurauun (,KOMNOHEHT OT obnurauun®), NHCTPYMEHTU HA MapuUYHUSA Nasap, napu U Napu4Hu
eKBMBaANEeHTN U/unn antepHaTUBHU MHBECTULMN, BKIOYUTENHO HEMPSKO B HELABWXUMMU UMOTMH,
Yype3 MHBECTUUMM B NUKBUOHW (PUHAHCOBM WMHCTPYMEHTW, Hanpumep B LANOBE WM akuum Ha
WHBECTULMOHHN (bOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpPYXeCTBa CbC creuyunanHa
WHBECTULMOHHA Lierl, KOUTO MHBECTMPAT B HEABWXUMU MMOTU U ApyrM dOHOOBE 3a UHBECTULMM
B HEABWXUMU UMOTH), U PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMKEHNETO Ha LieHUTEe
Ha cTokoBuTe nasapu. [NaBHUAT nogdoHA MoxXe Aa nonssa 3aemu B pasmep 40 10% oT HeTHuUTe
CV aKTMBW, OOKONKOTO TOBaA Ca KPaTKOCPOYHM 3a€MMU, HACOYEHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktuemTe Ha [naBHus noadgoHa e 30% 3a KOMNOHEHTAa OT akLUun 1
70% 3a KOMMOHeHTa OT obnurauun. ToBa pasnpegernieHne Moxe na Obae 3HauYMTENHO
NPOMEHEHO B CbLOTBETCTBME C MHBECTULMOHHATa Harnaca Ha Ken bun Cun AM, cbrnacHo KosiTo
MaBHMAT noadoHA MOXe Aa MHBECTMpa 3HauYuTEerNHa 4YacT OT akTMBUTE CU B KMacOBE aKTUBU,
KOUTO He ca BKMOYEHM B LIENEBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBLT OT akuMmM MOXe Aa Bb3nu3a Ha makcumym 45% oT aktmBuTe Ha [[MaBHMA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Kein bu Cu AM ce npaBu aHanus Ha
(PMHAHCOBUTE N UKOHOMUYECKNTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHM PETMOHN, CEKTOPU U
Temu. AKO ycnosusaTa Ha (pMHaHCOBUTE Nasapu ca HECUTypHU, MPOMEHNVBU UK U ABETE, YacT OT
noptgenna cblwo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUA nasap 1 napm). AKO KOMMOHEHTa OT akuuKn ce npeacrtass no-gobpe ot
KOMMNOHEeHTa OT obnuraumm unm obpaTHOTO, MEHMAXbPUTE Ha [MNaBHUA NogdoHa Morat CbLuo
Taka Aa M3nonaeaT YacT OT HEroBUTE aKTUBM, 3a Aa KynyBaT AOMbIIHUTENHM akTMBKU B No-gobpe
npencraBsALmns ce OT Te3n ABa KOMNOHEHTa 1 A4a NpogasBaTt akTUBM B NO-F0LO NpeacTaBaLwms ce
KOMIMOHEHT.

MeHumpxbpuTe Ha MnaBHMs noadoHa obpbLaT e4MH MbT M NONOBMHA NOBEYE BHUMaHME Ha puUcka
OT NOHWXKaBaHe, OTKOSKOTO Ha MoTeHumana 3a pbeT. KonkoTo noBeve BHUMaHME ce OTAeNs Ha
pucka OT MOHMXaBaHe, TOMKOBAa MO-rofidMa € 4YacTra OT nopTdenna, KoSTo MOXe ga b6bae
npeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO Ha PUCK, KATO Hanpumep napu u UHCTPYMEHTWN Ha



napvyHNs Nasap, B CUTyaums Ha HECUTYpHU U/ NPOMeEHNMBU Nasapu. Tasn YacT oT noptdenna
Moxe ga 6vae mexagy 5% n 40% OT BCUYKM akTMBWU. TO3M NIMMUT € NPUMEPEH U MOXE Ada ce
npepasrnexana exerogHo Bb3 OCHOBa Ha ObNrocpoYHaTa TeHAeHUMsa Ha oMHaHCOBUTE nasapu.
Mpu onpeaeneHn nasapHU ycrnoBus obaye M B CbOTBETCTBME C NpeaBapuUTENHO 3a4afdeHoTo
LeneBo pasnpeneneHve, akTuentTe Ha [maBHUS noadoHg HAMa aa 6baaT MHBECTUPAHU B TE3U
Knacose akTUBMW.

UHdopmauus, cebp3aHa ¢ OTroBopHOoTO UHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MmaeBHMAT noadoHa npecrensa (OUPEKTHO MMM MHOUPEKTHO)
OTFOBOPHU MHBECTMLMOHHU LIENX, OCHOBAHW Ha AyanucTUYeH MOAXOA: oTpuuaTeneH nperneg u
METOAoNOorns 3a NonoXxnteneH noaodop.

Ken Bun Cn AM pasnonara ¢ ekun oT crneumanuavpaHn macrnegoBaTenu, OTFOBOPHM 3a TO3MU
AyanuctudeH noaxod. Te ce nognomarat OT He3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTtuseH
CbBeT 3a OTFrOBOPHO MHBECTUpaHe®), CbCTosL, ce OT A0 ABaHajeceT Ayln, KOUMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 4nato eguUHCTBEHA OTFTOBOPHOCT € Aa KOHTposiMpa npunaraHeTo Ha
MeToAonornaTa, oyanmucTuiHNgG NoAxXo4 M AeNHOCTUTE Ha crneuunanuanpaHuTe uacrnegosatenu.
CekpeTapmatbT Ha KoHCynTaTMBHUS CbBET ce pbKoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcgeH TOBa, Ken bn Cu AM paboTtu ¢ gocTaB4YMLM Ha AaHHW C ONMUT B OTTOBOPHOTO MHBECTMPAHE,
KOUTO NpefocTaBAT AaHHUM Ha cneunanusvpaHuTe wuscrnegosatenu. Te OT CBOA CTpaHa
obpaboTBaTt n gonbneBaT AaHHUTE, KOUTO ca NyBNIMYHO OOCTbMHA MHGOpPMaUUS (BKITHOUMTEITHO
roauwHn oTyeTn, Nybnukaumm B npecarta u ap.).

CMaBHUAT NoAdOHA HacbpyaBa KOMOUHALMS OT €KONMOTMYHU M/UNK CoLManHn XapakTepucTukm
N BBLMNPEKM, Ye HAMa 3a Lenl YCTOMYMBM MHBECTULMW,LLE MHBECTMPA MMHMManHa 4acT oT
aKTMBUTE CY B UIKOHOMMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUrAHETO Ha EKOSNTOTUYHU NN
coumanHu uenu (T.e. ,yCTOMYNBUN NHBECTULMN®).

EMunteHTuTE, B KOUTO MHBECTUpa, Tpﬂ6Ba aa cnegsat /:|,06p|/| ynpaBJi1€HCKN NPaKTUKA.

MasHunatT noadoHa e B cbotBeTcTBUME ¢ uneH 8(1) ot PernmamenTt (EC) 2019/2088 Ha
EBponenickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSBAHETO Ha
MHpopMaums BbLB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
MoBeye MHoOpMauna 3a ToBa Kak [MaBHUAT NoadoHa U B Tasm Bpb3ka [loadoHabT, KOMTO
nHBecCTMpaT B TO3n MNaBeH noadoHA, HacbpyaBa eKOSTOrMYHM U/ COLManHn XxapakTepucTukm
MOXe ga 6bae HamepeHa B ,AHekc 4 3a Obb Excneptin3 [ledaH3meeH TonepaHTeH OTroBOpHO
MHBecTmpawl“ KbM npocrnekta. To3M aHeKC KOHKPeTHO oOxBalla npenaoroBOpHOTO
onosecTaBaHe 3a )MHAHCOBUTE MPOAYKTWU, rnocoyeHn B uneH 8, naparpadum 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpsu naparpad ot PernameHt (EC) 2020/852.

OTtpuuareneH npernen

Ha npaktuka, KpanHuaT pes3ynTtat OT TO3M oTpuuateneH nperneq e, Ye MnaBHUMAT noadoHn
npeaBapuUTENHO U3KIOYBA EMUTEHTU OT BCENeHaTa Ha OTrOBOPHOTO MHBECTMPAaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a u3kn4BaHe, JOCTbNHA Ha WUHTepHeT cTpaHuuata Ha KroHa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn®, OnoBectaBaHe Ha UHOpMaLms BbB
Bpb3Ka C yCTOMYMBOCTTA, [NonuTtuka 3a nsknoysaHe 3a oHO0BE 3a OTTOBOPHO MHBECTUpPAaHE.

MpunaraHeTo Ha Ta3u NONUTMKa 03Ha4yaBa, Ye eMUTEHTUTE, y4acTBaLLM B TaKMBa AEeNHOCTU KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBneHmaTa 3a Bb3pacTHU, Ca U3KITHOYEHN OT
WHBECTULMOHHATA BceneHa Ha [nasHuda nogdoHa. Tosu nperneq Cbllo Taka rapaHtupa, 4ye
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE NMPUHLMNW Ha Ona3BaHETO Ha OKorHaTa
cpefa, coumanHaTa OoTroBOPHOCT U J0OpOTO ynpasneHune, ca U3KIMOYeHU OT MHBECTUMLMOHHATa
BceneHa Ha [maBHusa nogdoHs.


https://www.ubbam.bg/expertease

Tean NpuHUMNK Ha oTpuuaTeNHUs Npernes He ca u3depnartenHu 1 morat aa 6baat agantupanu
BbB BpEMeTO Nnog Haa3opa Ha KoHcynTaTuBHMS CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeToaonorus 3a NnonoXxureneH no.qGop

B paMKUTE Ha ,D,e(*)VIHI/IpaHaTa MHBECTUUMOHHA BCENeHa U Apyrn orpaHn4eHunsa, ornncaHu no-
rope, uennte Ha MmaBHUSA I'IOLI,(*)OH,EI, 3a OTTOBOPHO MHBECTUPaHE Ca CcrnegHuTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YNpaBNeHCKUTE peLleHus Ha
eMUTEeHTUTE (KOMMNaHuW, npaBUTENCTBa, HagHaUWOHaNHW OpraHusaumMm  u/unm
NpaBUTENCTBEHM areHuuMKn), KaTto ce npegnovmMTaT eMUTeHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbgeto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo n YnpaeneHcko"
ecTecTBo, U

(2) HacbpyaBa cMmek4yaBaHeTO Ha nocrneauuuTe OT W3MEHEHMETO Ha KnuMMmara, KaTto
npeanoymMTa eMUTEHTU C MO-HUCbK WHTEH3UTeT Ha MapHUKOBWUTE rasose, C Len
nocTMraHe Ha npeaBapuTenHo onpedeneHa uen 3a WHTEeH3UTET Ha MapHUKOBUTE
rasose;

(3) noakpenst yCTON4MBOTO pa3BUTHE, YpE3 ,yCTONYMBU NMHBECTULMKN® B CLOTBETCTBUE C YIT.
2(17) SFDR. YcrtonumBMTE WHBECTMLMM LEe CE CbCTOAT OT obnurauun, KouTo
c¢huHaHcupaT 3eneHn n/vnn couunanHu nNpoekTu (3.1) n MHBECTULUN B EMUTEHTH,
KOWUTO JonpuHacaT 3a nocturaHeTo Ha Llenute Ha OOH 3a ycTtonuuBo passutue (3.2).
3a Tasu nocnegHa karteropusi MHBeCTMUMM obade He e onpegerneH obBbp3Baly
MUHUMAreH NPOLEHT, BbMNPEKN Ye Te OOMPUMHAcCAT 3a MOCTUraHeTO Ha MUHUMAIHUSA
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoAdOHA.

[MoBeye wWHGoOpMaUMs 3a WHBECTMUMOHHATaA nMonuTMKa Ha d¢OoHOOBETE 3a OTFOBOPHO
WHBECTUpPaHE e JOCTbMHA Ha NHTEPHET cTpaHuuarta Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn“, OnosectaBaHe Ha UHOPMaLMsS BbB
Bpb3Ka C yCTOMYMBOCTTA, MIHBECTULMOHHA NonuTunka 3a ooHAOBE 3@ OTTOBOPHO MHBECTUPAHE.

(1) ESG ouyeHka (Ha pucka)

MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNPAaBIEHCKUTE PELUEHUSI HA eMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucBosiea ESG oueHka
Ha pucka, 3a cTtpaHuTte ESG oueHka. Tasu oueHka npeacraBnsiBa obobuieHaTa OueHKa Ha
M3NbIHEHNETO Ha OadeH eMUTEHT no peauua kputepum 3a ESG, kouto ca oBGOCHOBaHW,
JOKONKOTO € Bb3MOXHO, C 00ekTMBHU uaMeputenn. OCHOBHUTE (pakTopuM B OCHOBaTa Ha
Kputepuute 3a ESG ca:

B CﬂyanI Ha MHCTPYMEHTU, n3gageHn ot KOMNnaHum:

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

O BHMMaHMe KbM 0bOLLECTBOTO (Hanpleep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'IVITe); n

O KOpMopaTMBHO yrnpasreHue (HanpumMep He3aBMCUMOCT M pasHoobpasue Ha uneHoseTe
Ha CbBeTa Ha AMpeKTopuTe).

Han-manko 90% OT KopnopaTMBHUTE WHBECTMUMM B nopTdenna, M3MepeHo CrnpsmMo
aKkTMBuUTE nop ynpaeneHue, Tpabea ga nmat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a koMmnaHum e ESG oueHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA JAHHM.

B cnyqa|7| Ha WHCTPYMEHTUN, eMUTUpaHn OT NnpaBUTENICTBA, HagHaUWOHaNHM opraHu3auumn
n/vnu npaBUTENCTBEHU areHUunn:

o 06O MKOHOMMYECKO NPeACcTaBsaHe U CTabUIMHOCT (Hanp. Ka4eCTBO Ha MHCTUTYLUUTE U
npasuTencreara);

o CcouManHo-MKOHOMUYECKO pasBuTME M 3OpaBe Ha HaceneHueTo (Hanp. obpasoBaHue u
TpyaoBa 3aeTocT);


https://www.ubbam.bg/expertease

O paBeHCTBO, CBO6OD,3 M npaBa Ha BCUYKU rpaxgaHu,
O €eKoJlormM4Ha nosinTnka (Hanpmmep no OTHOWEHne Ha UIBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MNP N MeXOYyHapOOHUN OTHOLUEHUA.

To3u CNUCHK He e nayvepnarterieH n Moxe ga obaoe NPOMEHEH NoA Haa3o0pa Ha KOHch'ITaTI/IBHI/IFI
CbBET 3a OTTOBOPHO MHBECTUPAHE.

Ken Bn Cn AM npucsosia ESG oueHka Ha Han-manko 90% OT MHBECTULMUTE B UHCTPYMEHTH,
eMUTUpaHn OT ObpXKaBu, B nopTdenna, UIsMepeHo CnpamMo akTUBUTE NoA yrnpasneHue.

3a pa ce nocturHe Tasm uen, ESG oueHkata Ha pucka Ha nopTdenna, 3a KOMNaHuu, ce
cpaBHsiBa ¢ pedepeHTeH nopTdenn, onpegeneH Ha 6asaTa Ha ropecnoMeHaToTo LieNneBo
pasnpeneneHue.

ESG oueHkaTa Ha AbpxxaBu B nopTdenna, ce cpaBHsBa C pedpepeHTeH NopTdenn oT rmobanHu
AbpPXXaBHM obnurauum (CbCTaBeH OT cnegHuTe nokasarenu: 67% passuty nasapu: JP Morgan
GBI Global Unhedged EUR n 33% HoBOBb3HukBaWwm nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR).

3a umsuucngsaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa cTtoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumuTe B nogdoHaa.
TexHn4Yeckn enemMeHTn Kato NapuyHu CpeacTBa U gepuBaTu He ce B3emaTt npeasud, Kakto u
KOMNaHUM WM ObpXXaBW, 3a KOUTO HAMa HanuyHW OaHHW. Ternarta, M3nonsBaHu npu
N34nMcrneHneTo, 3aBUCAT OT pa3mMepa Ha nosvummTte B nogdoHaa, B CboTBEeTEH Mallab 3a Tesun
no3uumm.

MoBeue nHdopmauus 3a ESG oueHkaTa (Ha pucka) U KOHKPETHUTE Lenu Ha noadoHaa moxe
na 6boe HamepeHa B ‘AHekc 4 3a OBb Ekcneptin3 [dedaHsneeH TonepaHTeH OTroBOpHO
MHBecTMpall' KbM npocnekTa.

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.
(2) MHmMeH3umem Ha napHukoeume 2a3oee

LlenTta oa ce Hacbpuy CMeEKYaBaHETO Ha nocrneauumTe OT U3MEHEHWETO Ha Knumara, KaTto ce
npeanovnTaT EMUTEHTHU C MNO-HUCHK UHTEH3UTET Ha NAaPHUKOBUTE ra3oBe, C Orfes NocTUraHe Ha
npeaBapuTENHO onpeaerneHa Len 3a MHTEH3UTET Ha NapHUKOBMTE ra3oBe, Nokpuea noHe 90%
oT nopTdenna. Tasm Len He ce Npunara 3a eMUTEHTH, 33 KOUTO HIMa HaNUYHW OAHHW.

lMPMHOCBHT HA EMUTEHTUTE 3a CMEKYaABaHE Ha U3MEHEHNETO Ha KIMMmaTta ce n3mepBa Bb3 OCHOBA
Ha TEXHUS UHTEH3UTET Ha NApHUKOBUTE ra3oBe. 3a KOMNAHUUTE MHTEH3UTETBT Ha NAPHUKOBUTE
rasoBe ce onpegens kato abCconoTHM BBLIMEPOLHM EMUCUN Ha MapHUKOBU ra3oBe (B TOHOBE
CO2 ekBuBaneHT), pasgeneHn Ha npuxoguTe (B MUMOHU LWATCKK gonapu). 3a gbpxasute ce
onpegens Kato eMucunTe Ha napHuMkoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpyTHUA BbTpeLleH NPOoAYKT (B MUMMOHW LLLATCKN Jonapu).

Ll,eJ'IVITe 3a UHCTPYMEHTU, eMUTUpPaHnN OT KOMNaHUKn, ca pasyindHn OT Te3n 3a UHCTPYMEHTH,
eMnUTnpaHn ot npaBnUTencTea, HagHauunoHanHn opraHm3auumm n/vnn npaBUTENCTBEHU areHunn.

L',eJ'IVITe moraTt ga ovaatr npepasrnegaHn Harope unn Hagony.

MoBeye wHOPMaLMA 3@ UHTEH3UTETA Ha MapHWKOBWUTE ra3oBe W KOHKPETHWUTE uUenu Ha
nogdoHaa moxe na 6vae HamepeHa B ‘AHekc 4 3a OBb Exkcneptin3 [ledbaH3meeH TonepaHTeH
OTroBopHO VHBecTupall' KbM nNpocnekTa.

(3) Ycmoliiyueu uHeecmuyuu

(3.1) Obnueayuu, koumo ¢huHaHcupam 3es1eHU U/unu coyuanHu npoekmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT noadoHA ce aHraxupa aa
WMHBECTUPA MUHMMAIHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUpPAaT 3eneHn n/unu
counanHu npoektn. OdnurauunTe, YANTO NpUxoauTe We ObaaTt N3non3BaHM U3KMIOYUTENHO 3a
duHaHcupaHe (KOMBUHaUMS OT) 3eNfieHn U coumarnHy NpoekT! U KOUTO ca B CbOTBETCTBME C



MpuHUUNUTE Ha 3eneHuTe obnurauum n MpuHUMNUTE Ha counanHn obnurauum 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnuraummn, KoMTo UHAHCUPAT EKONIOrMYHU U/unn coumnanHu npoekTn. CnasBaHeTo Ha Tesn
NPUHUMNM Ce NpoBepsiBa OT BbHLWIHA CTpaHa. MIHCTpPYMEHTUTE, KOWUTO OTroBapsAT Ha Tesu
N3nckBaHud, ca 0603Ha4YeHn KaTo ,yCTOMYMBU UHBECTULMM® B CbOTBETCTBME C uneH 2(17) oT
SFDR.

[MoBeye mHOpMaUus OTHOCHO obnuraumumTte, KOUTO OUHAHCMpAaT 3erieHM W/unu coumanHu
NPOEKTM 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 4 3a Obb
EkcneptUinz [edaHsnseH TonepaHTeH OTroBopHO VHBECTUpaLL' KbM NPOCMEKTa.

Llenute morat ga 6baaTt npepasrnegaHu Harope unu Hagony.
(3.2) Yenu Ha OOH 3a ycmouiyugo passumue

3a ga nogkpenu yCTOM4MBOTO pasButue, MaBHUAT noadoHA MOXe Aa MHBeCTUpa 4vacT oT
noptdpenna B emMuTeHTN, kouTo gonpuHacat 3a Llennte Ha OOH 3a yctonuMBo pasBuTME.
Llennte Ha OOH 3a ycTon4MBO pa3BuTME BKIOYBAT KAKTO COLMAIHK, Taka U €KONOMUYHM Lenu.

KoMnaHuuTece cuuTa, 4e SONPUHACAT 3a YCTOMYMBOTO pas3BuTue, Korato Han-manko 20% ot
npuxogute ca cBbp3aHn ¢ Llenute Ha OOH 3a yctonumBo passutmne. [enHoCcTUTE Ha
KOMMaHUUTE Ce OLEeHSBAT NO MHOXECTBO YCTOMYMBM TEMU, KOUTO MoraT ga 6baaTt cBbp3aHu C
Llenute Ha OOH 3a yctonunso pasBuTme.

lMpaBuTencTBaTa ce oueHsaBaT No neTTe CTbiba, KAaKTo € oNncaHo B oueHkaTa Ha ESG, koaTto
CbAbpKa nokasaTenu, KoMtTo moraT ga 6baar cebp3anu cbe 17-Te Llenn Ha OOH 3a ycTonumneo
passuTMe. AKO €4HO MpPaBWUTENICTBO MMa AOCTaTbyHO A0OBbp pes3ynTtaTr Mo eavH OT Tesu
CTb/60BE 1 He € CbC 3HAYUNTENHO crnab pe3ynTar no ApyruTte cTbrboBe, obnuraunnTe Ha ToBa
NPaBUTENCTBO U NPABUTENCTBEHUTE OPraHM3aummn 1 areHUun ce cYMTaT 3a MHCTPYMEHTU, KOUTO
AONPUHAcAT 3a YyCTOMYMBOTO passutmne. Obnuraummnte Ha HagHaLMOHaNHUTE opraHu3auumn ce
cuuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3MbIHEH eOUH OT ABaTa KpUTepus:

- NMOHe MonoBmMHaTa OT YNeHoBeTE My gonpuHacart 3a Llenute Ha OOH 3a yctonunso passutume
(NnpeterneHn no cunaTa Ha MpaBaTa Ha rnac/HambflHO BHECEH KanuTan/MpoueHT OoT
HaceneHneTo (No pefa Ha HanM4HoCT)).

- MUCKATa Ha HaZHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-Marko oT MofioBUHaTa
OT HeHUTe YneHoBe nonaaaT B Hal-nolaTa NonoBMHa OT HaLLKUS Nperneq Ha NPOTUBOPEYMBY
PEXUMMW.

MHCTPYMEHTUTE HA €MMUTEHTU, KOUTO OTroBapsAT Ha Te3n WU3NCKBAHWUA, Ce OMnpedensaTr KaTo
,YCTONYMBU MHBECTUUMMK®, cbrnacHo YneH 2(17) ot SFDR. B gonbrnHeHune, KoHcynTaTtuBHUAT
CbBET 3a OTTOBOPHO MHBECTUPAHE MOXe Aa NpUcbham eTukeTa ,,yCTOMYNBO pas3BUTME” Ha fadeHn
WHCTPYMEHTU Ha KOMMaHUW M npaBuTenctea. B T1o3n cnyyan, Tesn MHBECTULMWN CbLLO ce
KBanuuumupaTt KaTo ,yCTONYMBM MHBECTULMM® CbrnacHo yneH 2(17) ot SFDR. Bbnpeku ToBa,
NPUCHXXAAHETO Ha eTuKeTa ,yCTonumBo passuTtue” ot KoHCynTaTuBHMSA CbBET 3a OTFOBOPHO
WHBECTUPAHE Ha UHCTPYMEHTU Ha NpaBuUTencTBaTa € MHOro PALKO.

lMoBeye MHGOPMaLMA 3a METOOOMNOIMATA, U3NOM3BaHa 3a onpegensHe Ha UHBECTULUUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaTt 3a uenute Ha OOH 3a yctonumBo pasButue moxe ga 6bae
HamepeHa B ‘AHekc 4 3a Obb Exkcneptina [ledaHsnseH TonepaHTeH OTroBopHO NHBECTMpaLy'
KbM npocnekTa.

B1b3MOXHU U3KNIOYEeHUA

He moxe pa ce usknouM obadve BB3MOXHOCTTA BPEMEHHO Aa ObAaaT HanpaBeHW MHOro
OrpaHMYEeHN WHBECTULUMM B aKTMBM, KOMTO He OTroBapsT Ha FOPEnoCOYMEHUTE KpUTEpPUW.
MpyynHUTE 3a TOBa BKMOYBAT CNEQHOTO:

- PasButug, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4de He MOXe Oa Ceé CHUTa 3a
OoTroBapsLy Ha M3NCKBaHUATa crnen nokKynkara,



- KopnopaTtuBHu cbbuTns, KaTto HanpuMep CrMBaHe Ha eQHO OPYXXEeCTBO C Apyro, npu
KOETO HOBOTO APYXECTBO BeYe He MOXe [a Ce cuuTa 3a JOonyCTUM eMUTEHT Bb3 OCHOBa Ha
FOPHUTE KPUTEPUN;

- HeBepHu gaHHM, B pe3ynTaT Ha KOUTO Ca 3aKyneHuW akTUBU (HEBOSTHO W MOrpeLuHo),
KoraTo He ca OTroBapsinv Ha U3nckBaHusTa 3a [naBHUS NoAGOHA;

- [naHupaHa akTyanusauus Ha KpuTepuwm 3a nperneq, B pesynrtaT Ha KOMTO aKkTUBUTE
TpabBa fOa Obpat um3kMwyeHu OoT [naBHua noadoHA, HO MO OTHOLIEHWE Ha  KOUTO
ynpaBnsABaLoToO APY>KECTBO n3bupa ga ce Bb3gbprka OT He3abaBHO Npodakba, B Han-gobpus
WHTEpPEeC Ha KNMeHTa).

- BbHWHKM obcToaTencrea kato nasapHun OBMXEHUA U aKTyanms3auumm Ha BbHLUHW OaHHU
mMoraTt ga poeegat o Heycnex Ha WMHBECTUUMOHHUTE pelleHna C ornen nocturaHe Ha
ropecrnomMmeHaTuTe uenu.

B Tesn cnyyanm CbOTBETHUTE WMHBECTULUMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTUUMN BbB
Bb3MOXHO HaVI-KpaTbK CPOK, KaTo BMHArmM ce B3emMa npeasuna eOAMHCTBEHO WMHTEpeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uen edeKkTUBHO YyMpaBrieHMe Ha nopTdenna, MeHnmkbpute Ha [naBHuUA
noadoHA morat B 3HaunTenHa CTeneH Aa nu3nonssart 4epuBaTu, CBbpP3aHu C akTUBWU, EMUTUPAHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusATa 3a BKMYBaHe B [MaBHUA noadoHA,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HamMa obcnyKBalla v cpaBHUMa anTepHaTuea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOrOBOPWM 3a AepuBaTv, MOXe Aa He nonagar
3a4bIMKUTESNHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPaA B CBETOBHA cCeliekuna oT akunn, KOTo Mmorat aa naBat
OT BCEKUN PErnoH, CEKTOP Uin temMa.

KOMMOHEHTHLT OT 06nuraumnm e cbCTaBeH OT 06NUraunmn U AbIroBU UHCTPYMEHTU, EMUTUPAHUN OT
KOMNaHuM M OT nyGnuyHu opraHn. Bcuukm nagexu ce B3emaT npeasua npu m3bopa Ha
obnuraumMn 1 ObAroBU MHCTPYMEHTU. MMaBHUST noadoHa UHBECTUPA, MPSIKO M / U KOCBEHO
Han-manko 50% oT akTuBuTe, B 06NMraummn 1 ObAroBu UHCTPYMEHTM

- B LEHHW KHWXa, KOUTO WMaT WHBECTULMOHEH PENTUHT (MUHUMAaneH PpewuTuHr - 3a
AbnrocpodeH awnr BBB- / Baa3, 3a kpaTkocpoyeH obnr A3/ F3/ P3), npegoctaBeH oT noHe
efHa ot pentuHrosute areHuun Myanc (Moody's Investors Service); Ctangapa eHa lNybspc
(Standard & Poor's); ®ny (Fitch Ratings), n/vinn

- B OAbpXXaBHWU LUEHHU KHWXaA, n3gageHn B MeCTHa BanyTta unn Henoa4nHeHn KkopnopaTtmnBHAU
obnuraunmn*, KOuTo HamaT KpeauTeH peI7ITI/IHF OT edHa OT nNoco4YeHnTe no-rope peIZTI/IHFOBI/I
areHuun, HO eMUTEeHTbT Ha KOUTO UMa WHBECTULMNOHEH peVITMHF OT noHe efgHa OT
peﬁTMHFOBMTe areHumm, noco4eHum no-rope, n/vnn

- B MHCTPYMEHTM Ha NapuyHUA nasap, YUNTO eMUTEHT € NOSYyYnn MHBECTULMOHEH PEUTUHT
(MuHumMym A3/F3/P3 3a KpaTKOCpO4YeH [ObNr) OT MNOHe efHa OT ropecrnomeHaTuTe
PENTUHIOBU areHLumu.

ToBa o3Ha4aBa, Ye nNaBHUAT noadoHa MoXe aa nHeectnpa oo 50% ot aktmemTe, B obnuraumm
N OBATOBM MHCTPYMEHTU, KOUTO HAMAT KPEOUTEH PENTUHT OT MOCOYEHUTE MO-rOPe PENTUHIOBM
areHumm U/mnm KOUTO He OTroBapAT Ha MOCOYEHUTE NO-FOPEe N3NCKBAHUS 3a KPeoUTEH PENTUHT.

*B cnyyar Ha anuT Ha CbOTBETHUS €MUTEHT, NOgYMHEHUTe obnuraumm ca NoAYMHEHM Ha
OpyrvTe ObNroBe Ha ApYXeCTBOTO: MbPBO Ce M3NnawaTt Apyrute ObAroBe Ha OpyXecTBoTo,
cnep KOeTo U camMO ako BCE OLUe MMa ocCTaHan KanuTarn, npurexatenute Ha MOAYMHEHUTEe
obnurauumn ca n3usano UM YacTUYHO MOraceHu; NPUTEXAaTENAaT Ha nogvMHeHaTta obnuraums
obaye vma NpeaMmMcTBO Npen akUMOHEPUTE Ha BbMPOCHUS EMUTEHT.

MaBHMAT noadoHA ce ynpaensiBa akTMBHO, 6e3 Oa ce nosoBaBa Ha KakbBTO U Aa e
CcpaBHWUTENEH nokasaten (6eH4umapk).



OTroBOpHMAT XapakTep € rapaHTMpaH OT ropecrnomeHaTtata MeTogonorus 3a OTFOBOPHO
WHBECTMpPaHE.

MHdopmaumsa, cBbp3aHa ¢ TaKCOHOMUATA

3a naBHKMA noadoHa, 1 B Tasn Bpb3ka 3a [logdoHaa, KOMTO MHBECTMpaT B To3u [naeeH
noadoHa, crieaBa Aa ce uma npeagua, Ye kbM Agatata Ha Tesu [Npasuna, naBHUAT noadoHa
He ce aHraxupa ga WHBecTupa MUHUMAarneH AN OT CBOMTE aKTMBW B €KOSNTIOMMYHO YCTOMYUBM
MKOHOMMWYECKN AENHOCTUN, KOUTO AOMPUHACAT 3a HAKOSA OT EKONTOrTMYHUTE Liefn, MOCOYEHN B YIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponeinckusa napnameHT n Ha CbeeTa oT 18 toHu 2020 r.
OTHOCHO Cb3[aBaHEeTO Ha pamka 3a yNecHsiBaHe Ha ycTonumBute uHBectuumm (,PamkaTta Ha
TakcoHomusita Ha EC*). MuHMManHuaT gan Ha WMHBECTMUMUTE B €KOMOMMYHO YCTOMYMBM
MKOHOMMWYECKN OENHOCTU MO CMUCHLIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
Obaoe HabnogaBaHO pedoBHO M BegHara LWOM O6baar HanMYHU OOCTaTb4YyHO HaAEeXOHM,
HaBPEMEHHM M MPOBEPUMM OAHHU OT EMWUTEHTU WNK OPYXKECTBa, B KOMTO Ce WHBECTUPA,
HacTosAWwmMTe NpaBuna we 6baaT akTyanusmpaHu.

Cunta ce, 4Ye KOMMNAHWMTE AOMPUMHACAT 3a YCTOMYMBOTO pasBuTue, ako noHe 20% ot
npogaxoute ca cebp3aHu ¢ uenute Ha OOH 3a ycTtonunso passuTtue. ToBa BKITHOUBA KOMMAHWUMK
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomuaTa Ha EC Bb3 ocHoBa
Ha gaHHKU Ha Trucost. MIHCTpyMEHTUTE Ha KOMMNaHMMTE, KOUTO OTFOBaPAT Ha TE3U U3NCKBaAHUS,
ce HapwyaT ,yCcTomumBM uUHBecCTUMUMM®, cbrnmacHo 4n. 2(17) SFDR. [lloBeye uHdopmaums
OTHOCHO MpoLeHTa B noptdenna, KOWTo ce cymTa 3a ,yCTOMYMBU MHBECTULMM C €KONOorMyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusitTa Ha EC“ Bb3 ocHOBa Ha TO3M KpuTepuin npes
OTYETHUA nepuoa, Moxe Aa 6bae HaMmepeHa B roguLWHUTE OTYETU Ha [naBHMA NogdoHa, U B
Tasun Bpb3ka Ha lNMNoadoHaa, nybnukysaHm cneq 1 sHyapu 2024 .

lMoBeye MHpopmaLms 3a paMmkaTa Ha TakcoHomusiTa Ha EC moxe na 6bae HamepeHa B ‘AHEKC
2 3a OBb Ekcneptii3 NedaHameeH KoHcepaTmeeH OTroBopHO HBeCTMpaLy' KbM NpocnekTa.

np03pa‘-|HOCT Ha OCHOBHMUTE |-|e6naronpm|THM Bb34encTBus BBbpPXYy yCTOﬁHMBOCTTaZ

CMaBHMAT noadoHA OTYMTa OCHOBHUTE HEONaronpuUSITHN Bb3AENCTBUSA BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULIMOHHW peLLeHnsa BbpXy hakTopuTe 3a yCTOMYMBOCT, KaTO B3eMa npeasus
nHankatopute 3a HebnaronpuaTHo Bb3genctene (,PAI“), kakto e onucaHo B PernamenT (EC)
2019/2088 Ha Eeponenckus napnameHT m Ha CbBeTta oT 27 HoemBpu 2019 r. OTHOCHO
OMNOBECTABAHETO Ha MHdOpMaLUns BbB BPpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha pMHaHCOBUTE
ycnyrm (,SFDR).

OcHOBHUTE HEBnaronpuATHU Bb3AEWUCTBUSA BbPXY (PaKTOpUTE 3a YCTOMYMBOCT Ca W3PUYHO
B3eTu npeasug 4pe3 ObuwaTta nonvTuKa 3a U3KMKYBAHE 3a KOHBEHLMOHaNHW ¢oHOooBe U
doHOoBE 3a OTFOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a oHA0Be 3a OTTOBOPHO
nHBectmpaHe. loBeye WHMOpPMaUMss OTHOCHO OCHOBHWUTE MHAMKATOPM 3a HebnaronpuaTHO
Bb34enNcTBue, B3eTU No4 BHMMaHME, MOXETe Oa HamepuTe Ha https://www.ubbam.bg/about-
us/reports>[lokymeHTU>0OnoBecTsiBaHe Ha MHOPMaUMS BbB Bpb3ka C ycTonunBocTtTa>0O6Lwwa
nonuTMka 3a W3KNYBaHe 3a KOHBEHUMoHanHu ¢oHaoBe W doHAOBE 3a OTroBOPHO
nHBecTmpaHe u NonuTuka 3a usknoyBaHe 3a (poHAO0BE 3a OTFOBOPHO UHBECTMPAHE.

B gonbnHeHune, OCHOBHUTE HeBnaronpuaTHYM Bb3OENCTBUS BbpXy PakTopuTe 3a YCTOMYUBOCT
ca MMMMMUMTHO B3€TU NoA BHMMaHue 4vpe3 Monutukata 3a rmacyBaHe 4pe3 MbfHOMOLHUK U
aHraxmnpaHocT Ha akumoHepuTte Ha Ken bu Cu AceT MeHnopxmbHT HB (nosedve nHdopmaums
MOXeTe pga Hamepute Ha https://www.ubbam.bg/about-us/reports>[1okymeHTn>OCHOBHM
nokymeHtn>lNonutnka 3a aHraxumpaHoct Ha KBC AM NV un www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeye uHpoOpmaLMs 3a ToBa Kak NoadoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBUSA BbPXY hakTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 4 3a OBb Ekcneptn3 [dedaHanBeH TonepaHTeH OtroBopHo MHBecTupaly' KbMm
npocnekTa. [leknapaums 3a ToBa Kak (naBHuAT noadoHd, u B Ta3un Bpb3ka [logdoHA BT, KOUTO
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nHBecTMpaT B To3n NaBeH nogdoHAa, € 0T4eNn OCHOBHUTE HEBNAronpuaTHM Bb3OEeNCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHMS nepuog Cblo Moxe ga O0baoe HamepeHa B
roguwHuTe otyeTn Ha MaBHMs noadoHa, v B Tasm Bpb3ka Ha lNoadoHaa, nybnvkyBaHu cnepg
1 saHyapun 2023 r.

3agbKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLMUTE Ha GeHUYMapK:

MHbopmauuaTa e nonyveHa oT U3TOYHULN, 3a KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTta NbIHOTa UM TOYHOCT. MIHOEeKCHT ce n3nosnasea ¢ paspelleHune. MHaekcoT
He MoXe Aa 6bae KonupaH, U3non3saH unu pasnpocTpaHsasaH 6e3 npegBapuUTEeNHOTO MMCMEHO
paspelleHue Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) MMopTdennsbT Ha rnaBHUA noadoHA € CbhbCTaBeH
OCHOBHO OT (poHAOBe, ynpasnsiBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTepun KaTo
KOMKO Npo3payHa e MHBECTULUMOHHATa NonuTuka Ha Te3n poHAoBe U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C UHBECTULMOHHATA CTpaTers Ha rnaBHus nogdoHs.

(4) Tosan MMaBeH nogdoHO MOXe Aa CKIYBaA COENKM C AEepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckoe. 3a ga ce NocTuUrHaT uenure, moraT
4a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynumpan
nasap: ToBa mMoraT ga 6baat dopybpaHM OOroBopu, hoYbpCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCU, BanyTM WU JIMXBEHW MNPOUEHTM WUnuM ApyruM TpaH3akumn, BKMAOYBALLN
aepusatnBHM (OMHAHCOBW MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpUeTKn 3a TbprysBaHe
Ha perynupaH nasap LWe ce CKAo4yBaT CaMO C MbPBOKNACHWM (PUHAHCOBU MHCTUTYLUU,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Usm. 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBall noadoHa Ha XopamsbH
Ken bu Cu [edaHsmeeH TonepaHteH OtroBopHo MHBecTupaly (Horizon KBC Defensive Tolerant
Responsible Investing), NMoadoHabT OBb Ekcneptna OedaH3meeH TonepaHTeH OTroBopHO
MHBecTMpall vma egHakbB puckoB npodwmn ¢ HeroBua [naBeH nopgdoHa. CbobGpasHo
BbTpeLLUHaTa MeTo4onormsa Ha YnpaBnsaBawoTo APYKeCTBO TO3M PUCKOB Npodun e AedaH3nBeH.
CvobpasHo Metogonornsata 3a kKnacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEMWU Ha
BbnrapckaTta acoumauna Ha ynpasnasallmTe ApyKecTBa pUCKOBUAT nNpodmn Ha To3n MoadoHa,
onpegeneH crnpsiMo reorpackna U nasapHUs PUCK, Ha KOUTO TOW € U3MOXEH, OTroBaps Ha
rnobaneH cmeceH ,6anaHcupaH” oHa,.

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

Un. 14a. (1) (Hos om 16.11.2021 e., uam. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken bu Cu OuHamnuyeH TonepaHTeH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Tolerant
Responsible Investing) e MmaeeH noadoHg Ha [MoadoHaoa OBB Ekcneptins OuHamuueH
TonepaHTteH OTroBopHo VMHBecTupall. VMIHBecTMUMoHHaTa uen Ha To3u [naeseH noadoHa e ga
reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPBLLAEMOCT 3a CBOMTE aKUMOHEpPU B CbOTBETCTBME C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu nevantmu n npuxoan. 3a Tasu uen aktueute Ha MaBHWMS NoadoHA NPEeanMHO ce
MHBECTMpPAT NPSKO UM KOCBEHO, Ype3 CBbp3aH (PUHAHCOBU UHCTPYMEHTU, B aKLUN.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., uam. 10.03.20232., usm.
21.12.20232., usm. 12.01.20242., 6 cuna om 29.02.2023z2.) To3n MaBeH noadgoHg nHBecTMpa
NPSKO UNU KOCBEHO B pasfiMdHW KNacoBe akTUBW, KaTO HanpuMmep akuun u/vnm MHBECTULUW,



CBbpP3aHN C akumm (,KOMMOHEHT OT akuuu“), obnuraumm w/vnn WHBECTMUMW, CBbP3aHU C
obnurauun (,KOMNOHEHT OT obnurauun®), MHCTPYMEHTN Ha NapuU4YHMA Nasap, Napyv U NapuvHu
€KBUBAINEHTU W/UNn anTepHaTUBHU MHBECTULMMW, BKIIOYUTEITHO HEMPSKO B HEOBWXMMU MMOTH,
Yype3 MHBECTULMN B NUKBUAHU (PUHAHCOBWM WHCTPYMEHTWU, Hanpumep B OSNOBE UMW akumu Ha
WHBECTULMOHHN (pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYXeCcTBa CbC creyunanHa
WHBECTULMOHHA Liesl, KOUTO MHBECTMPAT B HEABWKUMU UMOTK U Apyrn (OOHO0BE 33 UHBECTULMM
B HEABWKUMUN UMOTN), U PUHAHCOBU MHCTPYMEHTUN, KOUTO Ca CBbP3aHu C ABMXXEHNETO Ha LeHUTe
Ha cTokoBuTEe Nasapu. [MaBHUAT noadoHA MoxXe Aa nonsea 3aemu B pasmep 40 10% oT HeTHUTe
CW aKTMBW, JOKOIKOTO TOBa Ca KPATKOCPOYHWU 3aeMu, HACOYEHU KbM pellaBaHe Ha BPEMEHHM
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmeuTe Ha [TnaBHUA noadoH € 55% 3a KOMMOHEHTa OT akuumK U
45% 3a KomnoHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpa 3HAYUTENHA YacT OT akTUBUTE CU B KIlacoBe aKTUBW,
KOUTO He ca BKIOYEHM B LIENIEBOTO pasnpedeneHne (kaTo MHCTPYMEHTU Ha NapuyvHus nasap u
napu). KOMNOHEHTBLT OT akuMmM MOXe Aa Bb3nu3a Ha makcumym 70% oT akTmBuTe Ha [MaBHMSA
nogdgona. lNpu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanua Ha
MHAHCOBUTE N MKOHOMUYECKUTE PasBUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU 1
Temu. AKO ycrouaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
nopTdpenna cblio MoXe da 6bae nNpeBbpHaTa B MHBECTULMKN C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nasap v napm). AKoO KOMMOHEHTA OT akUuKn ce npeacTtass no-godpe ot
KOMMOHEeHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [NaBHMA NogdoHO MoraTt CbLuo
Taka ga M3nona3eaT YacT OT HErOBUTE aKTUBM, 3a Oa KynyBaT OOMbIIHUTENHM akTMBU B No-gobpe
npeacTassLms ce OT Te3n ABa KOMMOHEHTa U Aa npodasaT akTUBKW B NO-10LLO NpeaCcTaBsALLNA ce
KOMIMOHEHT.

MeHnoxbpuTe Ha TnaBHusA noadgoHa obpbluaT eanH NbT M NONOBMHA NOBEYe BHUMaHNE Ha pucka
OT NOHW)KaBaHe, OTKOMKOTO Ha MoTeHumana 3a pbcT. KonkoTo noBevye BHMMaHWe ce OTAens Ha
pucka OT MOHMXaBaHe, TOMNKoBa Mo-rofidMa e 4yacTta oT nopTdenna, KoATo Moxe ga 6bae
npeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO Ha PUCK, KAaTO Hanpumep napu U UHCTPYMEHTU Ha
napuyHMs Nasap, B CUTyaums Ha HECUTYpHU /nn NpOMeHNMBKM Nasapu. Tasn YacT oT nopTtdenna
mMoxe fga 6bae mexay 5% un 35% OT BCUYKM aKTMBW. TO3U NMMUT € NpUMEPEH N MOXe Aa ce
npepasrnexna exerogHo Bb3 OCHOBa Ha ObNrocpoYyHaTa TeHAeHUUsa Ha bMHaAHCOBUTE nasapu.
Mpwn onpeageneHn nasapHyM ycnoeus obave M B CbOTBETCTBUE C NPEABAPUTENHO 3a4adeHOTo
LeneBo pasnpeaeneHve, akTueBuTe Ha maBHMs noadoHa HAMa Aa 6baaT MHBECTUPaHU B Te3u
Krnacose akTUBMW.

UHdopmauums, cebp3aHa ¢ OTroBopHOTO UHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHa npecnenBa (AMPEKTHO UMM MHOUPEKTHO)
OTrOBOPHM MHBECTULMOHHW LiENW, OCHOBAHM Ha AyanucTUYeH NoAXOA: oTpuuaTeneH nperneq v
MeTOZO0SOors 3a NonoXuTeneH noaodop.

Ken Bu Cn AM pasnonara C¢ ekvun OT chneuvanuanpaHu muscrnegoBaTtenu, OTFTOBOPHU 3a TO3n
AyanuctudeH noaxod. Te ce nognomarat OT HE3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTuBeH
CbBeT 3a OTrOBOPHO MHBECTUpPaHe“), CbCTOsAW, Ce OT OO0 ABaHajeceT AyluM, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 4nato eguHCTBEHA OTTOBOPHOCT € Aa KOHTposMpa npunaraHeTo Ha
MeToaonornaTa, yanucTuiHnga Noaxo4 U AeNHOCTUTE Ha creuunanuanpaHuTe uacrnegosatenu.



CekpeTapmatbT Ha KoHcynTaTMBHUS CbBET Ce pbKoBOAM OT npeacTtasuten Ha Ken bu Cu AM.
OcseH TOBa, Ken bn Cn AM paboTtu ¢ gocTaB4YMLM Ha AaHHW C ONMUT B OTFTOBOPHOTO MHBECTMPAHE,
KOUTO NpegocTaBAT AaHHW Ha chneumnanuanpaHuTe uacnegosaTtenn. Te OT CBosA cTpaHa
obpaboTtBaTt n gonbneBaTt AaHHUTE, KOUTO ca NyBrMYHO JOCTbMHA MHGOpPMaUUS (BKITHOUYMTEITHO
roguwHn oT4yeTn, nybnukauumn B npecata u gap.).

"MaBHMAT NOAMOHA HacbpyaBa KOMOMHaLUMS OT €KONMOMMYHN /MK CouManHn XapakTepucTUKM
N BBLMNPEKM, Ye HAMa 3a Lern YCTOMYMBM MHBECTULMWU,LLE MHBECTMPA MUWHMMarnHa 4acT oT
aKTMBUTE CU B UKOHOMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUrAHETO Ha EKOSTOTUYHU UM
couuarnHu uenu (T.e. ,yCTON4MBU MHBECTULNN®).

EMUTEHTUTE, B KOUTO MHBECTUPaAa, Tpﬂ6Ba Aa cneagsart D,O6pl/l ynpaBJ1€HCKN NPaKTUKA.

MasHnatT noadoHa e B cboTteBeTcTBME € uyneH 8(1) ot PernameHnT (EC) 2019/2088 Ha
EBponeickna napnameHT u Ha CbBeTa oT 27 HoemsBpy 2019 r. OTHOCHO OMOBECTSBaHETO Ha
MHPopMauma BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
MoBeye MHopmMaunsa 3a ToBa Kak [MaBHUAT noadoHa v B Tasm Bpb3ka [loadoHabT, KOMTO
MHBeCTUpaT B TO3u NaBeH NoadoH, HacbpyaBa eKOSTOrMYHN U/Unn coLmantin XxapakTepUCTUKN
MOXe aa 6bae HamepeHa B ,AHekc 6 3a Obb Exkcneptin3 luHammuen TonepaHteH OTroBopHO
MHBecTmpawl® KkbM npocrnekta. To3M aHeKC KOHKPeTHO oOxBalla npenaoroBOpHOTO
ornoBecTsIBaHe 3a (PUHaAHCOBUTE MNPOAYKTWU, MOCOYeHM B 4neH 8, naparpacdm 1, 2 1 2a ot
PernameHT (EC) 2019/2088 1 uneH 6, nbpen naparpad ot PernamenTt (EC) 2020/852.

OTtpuuateneH npernen

Ha npaktuka, KpanHuAT pes3ynTtat OT TO3M oTpuuateneH nperneq e, Ye naBHUMAT noadoHg
npeaBapuUTENHO U3KIOYBA EMUTEHTU OT BCeNeHaTa Ha OTTOBOPHOTO MHBECTMPAaHe, KOUTO ca B
HapyweHue Ha [onuTukaTta 3a U3KnYBaHe, AOCTbMNHA HAa MHTEPHeT cTpaHuuaTta Ha Knoha:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn®, OnosecTsiBaHe Ha MHOPMaLMsl BbB
Bpb3Ka C YyCTOMYMBOCTTA, [lonuTtuka 3a nsknousaHe 3a ooHAOBE 3a OTrOBOPHO MHBECTMPAHE.

MpunaraHeTo Ha Ta3u NONUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS!, OPbXUATA, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHTtupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapylLlaBaT OCHOBHUTE MPUHLMMNU Ha ONa3BaHETO Ha OKosiHaTa
cpefa, coumanHaTa OoTroBOPHOCT U J0BpOTO ynpaBneHune, ca U3KIMYeHU OT MHBECTMLUMOHHATa
BceneHa Ha (naBHusA noadoHa.

Tesun npUHUMNK Ha OTpULATENHUSA Npernen He ca n3depnartenHu u moraT ga 6baaTt aganTupaHu
BbB BpEMETO Nnoa Haa3opa Ha KoHcynTaTUBHMSA CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeTogonorus 3a nonoxureneH nogéop

B pamkuTe Ha aeduvHMpaHaTa MHBECTULMOHHA BCeNeHa U Opyrv OrpaHWYeHUsi, onmcaHu no-
rope, uenute Ha MmaBHWs NoadoHA 32 OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMPAaBMEHCKATE pelleHus Ha
eMUTeHTUTE (KOMMaHuu, npaBUTENCcTBa, HagHaUWOHaNHW OpraHMsaumMm  u/unm
npaBUTENCTBEHM areHuuMKn), KaTto ce npegnovmMtaT eMuTeHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeto ESG o3HauvaBa oueHka oT ,EkonornyHo, CoumanHo un YnpaeneHcko*
€CTecTBO, U

(2) HacbpyaBa CMeK4YaBaHeTO Ha nocneguumTe OT WU3MEeHEeHMeTO Ha KinmaTta, KaTo
npegnoynTa eMUTeHTU C NO-HUCbK UHTEeH3UTeT Ha napHUKoBUTe rasoBe, C Len
nocTuraHe Ha npeaBapuTenHo onpepgeneHa uen 3a WMHTEH3UTET Ha NapHUKOBUTE
ra3oBe,

(3) nogkpens ycTon4ymMBOTO pasBuTue, Ypes ,yCTONYMBU NHBECTULMN® B CbOTBETCTBUE C Y.
2(17) SFDR. YcrtonumBuMTE WHBECTULMM LEe Ce CbCTOAT OT obnurauuu, KouTo
comHaHcupaT 3eneHn u/unu coumnanHu nNpoekTy (3.1) U UHBECTULUMM B EMUTEHTH,


https://www.ubbam.bg/expertease

KOMTO JOMNPUHACAT 3a nocturaHeTo Ha Llenute Ha OOH 3a yctonuuso passutue (3.2).
3a Tasu nocnegHa karteropusi MHBeCTMUMM obade He e onpegeneH obBbp3Baly
MUHMMArEeH MNPOLEHT, BbMPEKN Ye Te AOoMNpuHAcAT 3a MOCTUraHeTO Ha MUHUMAaNHUSA
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoadOHA.

[MoBeye wWHGoOpMauMs 3a WMHBECTMUMOHHATaA nMonutuka Ha d¢oHOoBeTE 3a OTFOBOPHO
WMHBECTMpaHe e AOCTbIMHa Ha NHTEpHEeT cTpaHuuaTta Ha Knoha:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn“, OnosBectsaBaHe Ha UHOPMaLMS BbB
Bpb3Ka C yCTONYMBOCTTA, IHBECTULMOHHA NONUTMKA 3a POHL0BE 3a OTFTOBOPHO MHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPABIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucsosiea ESG oueHka
Ha pucka, 3a ctpaHnte ESG oueHka. Tasm oueHka npencraeBnsasa oboblieHaTa OueHka Ha
M3NbJIHEHNETO Ha JafdeH eMUTEHT no peguua kputepum 3a ESG, kouto ca obGOCHOBaHM,
AOKONMKOTO € Bb3MOXHO, C 00ekTuBHM mamepuTenun. OcHOBHUTE ¢akTopu B OCHOBaTa Ha
kputepumnte 3a ESG ca:

¢ B cnyyan Ha MHCTPYMEHTU, n3gageHn OT KOMNaHWK:

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

O BHMMaHMe KbM OOLLECTBOTO (HanpuMep ycrioBusiTa Ha TPYA Ha CIyXutenute); n

O KOPMopaTMBHO ynpaereHve (Hanpumep He3aBUCMMOCT U pa3Hoobpasne Ha YneHoBeTe
Ha CbBeTa Ha gupekTopuTe).

Han-manko 90% OT koprnopaTuBHUTE WHBECTMUMM B nopTdenna, U3MepeHo CrnpsmMo
aKTUBWTE NoA ynpaereHne, Tpsibea ga nvat ESG oueHka Ha pucka. ESG oueHkaTa Ha pucka
3a komnaHum e ESG oueHka Ha pucka, npegoctaBeHa OT 4OCTaBUYMK HA JAHHW.

eB cnyyall Ha WHCTPYMEHTW, EMUTUPaHM OT NPaBUTESNCTBA, HagHaLMOHANHW opraHu3auuu
N/Mnu NpaBUTENCTBEHM areHUnK:

o 00O MKOHOMNYECKO NpeacTaBsaHe U CTabWUMHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUUTE U
npaBuTencrTeaTa);

O CcOuManHoO-MKOHOMMYECKO pas3BuUTME W 34paBe Ha HaceneHueTo (Hanp. obpasoBaHue U
TpyAoBa 3aeToCT);

O paBeHCTBO, cBOOGOAA M NpaBa Ha BCUYKW MPpaXaaHu;
o €eKomnornyHa nonuTuka (HanpyrmMep Mo OTHOLLEHWE Ha U3MEHEHUETO Ha Knumara); u
O CUTYPHOCT, MUP 1 MEXOYHapOAHN OTHOLLEHUS.

To3un cnNUcbK He e nayvepnarternied n Moxe ga ovae NPOMEHEH Noa Haa3opa Ha KOHch'ITaTI/IBHI/IFI
CbBET 3a OTTOBOPHO MHBECTUPaAHe.

Ken Bn Cn AM npucsosia ESG oueHka Ha Han-manko 90% OT MHBECTULMUTE B UHCTPYMEHTH,
eMUTUpaHn OT ObpXKasu, B nopTdenna, MsMepeHo CnNpaMo akTUBUTE NMOA yrnpasneHue.

3a ga ce nocturHe Tasu uen, ESG oueHkaTa Ha pucka Ha nopTdenna, 3a KomnaHuu, ce
cpaBHsiBa C pedpepeHTeH nopTdenn, onpegeneH Ha 6asaTa Ha ropecnoMeHaToTo LieneBo
pasnpeneneHue.

ESG oueHkaTa Ha AbpxaBu B nopTdenna, ce cpaBHsABa C pedpepeHTeH nopTdenn oT rmobanHu
ObpXaBHu obnurauum (CbCTaBeH OT criegHuTe nokasartenu: 67% passutu nasapu: JP Morgan
GBI Global Unhedged EUR n 33% HoBoBb3HMkBawm nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR).

3a usuucnsasaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpepHonpeterneHaTa ctonHocT Ha ESG oueHkute (Ha pucka) Ha nosvuumute B noadoHAa.


https://www.ubbam.bg/expertease

TexHUYeckn enemMeHTN KaTo NapuyHM cpeacTBa U AepvBaTu He ce B3eMaT npeaBui, KakTo u
KOMNaHUM WNU ObpXaBW, 3a KOUTO HSAMa HanuyHW AaHHu. TernaTta, M3nonsBaHu npu
N34YNCNEHMETO, 3aBUCAT OT pasMepa Ha no3uummTe B noadoHaa, B CbOTBETEH MallLab 3a Tesu
no3nuuu.

Moeeye nHdopmauus 3a ESG oueHkaTa (Ha pucka) U KOHKPETHUTE Lenu Ha noadoHaa moxe
na 6bvae HamepeHa B ‘AHekc 6 3a OBb Ekcneptn3 [OQuHamunyeH TonepaHTeH OTroBopHO
MHBecTMpalLl' KbM nNpocnekTa.

Llenute morat ga 6baaTt npepasrnegaHu Harope unu Hagony.
(2) MHmMeH3umem Ha napHUKoguUMe 2a306€

Ll,enTa Aa ce HaCbp4nm cMek4aBaHETO Ha nocnegunumTe oT UISMEeHEeHUEeTO Ha KnnmMaTta, KaTto ce
npegnoynTat eMUTeHTU C NO-HUCBbK MHTEH3UTET Ha NapHUKOBUTE ra3oBe, C orfnen nocturaHe Ha
npeaBapuTeriHo onpeagerneHa uen 3a MHTeH3NTET Ha NapHUKOBUTE ra3oBe, NoKpuMBa NnoHe 90%
oT nopcheVlna. Tasu uen He ce npunara 3a eMUTEHTU, 3a KOUTO HAMaA HallM4YHW OaHHWN.

IMPMHOCHT HA EMUTEHTUTE 3a CMEKYaABaHE Ha U3MEHEHNETO Ha KIMMmaTta ce namepBa Bb3 OCHOBA
Ha TEXHUS UHTEH3UTET Ha NAaPHUKOBUTE rasoBe. 3a KOMNaHUUTE UHTEH3UTETHLT HA NAPHUKOBUTE
rasoBe ce onpegens kato abCconioTHN BLIMEPOAHN EMUCUN Ha NAPHUKOBW ra3oBe (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUMOHU LWATCKK gonapu). 3a gbpxasute ce
onpegens Kato eMucumnTe Ha napHukoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpyTHUA BbTPELLEH NPOAYKT (B MUMMOHW LLLATCKM JOnapu).

Ll,eJ'IVITe 3a UHCTPYMEHTU, eMUTUPaHN OT KOMNaHUW, Ca pasyind4HN OT Te€3n 3a UHCTPYMEHTH,
eMnUTnpaHun ot npaBnUTencTea, HagHauunoHanHn opraHn3auumm nvnn npaBUTENCTBEHN areHunn.

L',eJ'IVITe mMoraTt ga 6'bLl,aT npepasrnegadHn Harope unn Hagony.

lMoBeye WHpoOpMaUUa 3a WMHTEH3UTETA Ha MNApPHUKOBUTE ra3oBe W KOHKPETHUTE LEeNn Ha
noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 6 3a Obb Ekcneptin3 AnHamudeH TonepaHTeH
OTroeBopHO MHBecTUpaLL' KbM NpoOCneKTa.

(3) ¥Ycmoliiyueu uHsecmuyuu
(3.1) Obnueayuu, kKoumo ¢huHaHcupam 3es1eHU U/unu coyuanHu npoekmu

3a pa Hacbpum npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noodoHO Ce aHraxupa ga
WMHBECTMPa MMHMMAarHa 4acT oT noptdenna B obnuraumm, KoMTo prHaHcupaTt 3eneHu n/vnu
coumanHu npoektn. ObnuraumuTe, YUMTO NpUXoanTe Wwe 6bAAT N3Non3BaHW U3KNIYUTESHO 3a
dunHaHcupaHe (KOMBUHaUMS OT) 3efieHn KU coumarnHy NpoekT! U KOUTO ca B CbOTBETCTBME C
MpyHUMnnTE Ha 3eneHuTe obnurauum u MNMpUHUMNMTE Ha coumanHmn obnumraumm 3a n3nons3BaHeTo
Ha npuxoguTe Ha MexayHapogHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnurauun, KOUTO (prHaHCUpaT EKONOrMYHK U/Mnu coumanHu npoektn. CnasBaHeTO Ha Tesun
NPUHUUNK Ce npoBepsiBa OT BbHLIHA CTpaHa. WHCTPYMEHTUTE, KOUTO OTroBapsT Ha Tesu
n3nckeaHumd, ca 0603Ha4YeHn KaTo ,yCTOMYMBU UHBECTULMM® B CLOTBETCTBUE C YneH 2(17) oT
SFDR.

MNoBeye uHPOPMaALUMA OTHOCHO ObnuraumuTe, KOUTO MHaAHCUPAT 3eneHn u/unu coumanHu
NPOEKTU 1 3a KOHKpPETHUTE Lienu Ha noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 6 3a OBb
EkcneptWin3 AnHamuyeH TonepaHteH OTroBopHO MHBecCTupall' KbM NpocnekTa.

Llenute morat ga 6baaT npepasrnegaHu Harope unm Hagony.
(3.2) Uenu Ha OOH 3a ycmoti4ueo passumue

3a ga nogkpenu yCToM4MBOoTO pasButme, MaBHMAT noadoHA MOXE Aa MHBECTMpa 4vacT oT
noptdpenna B eMuUTEHTU, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo pasBuTME.
Llenute Ha OOH 3a ycTon4mBo pasBuTME BKNKOYBAT KAKTO COLManHW, Taka U eKONOrMYHN Lienu.

KomnaHuuTece cuuTa, 4Ye AonpuHacaT 3a yCTOMYMBOTO passBuTue, koraTo Han-manko 20% ot
npuxoante ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo passBuTne. [enHocTute Ha
KOMMaHuuTe ce OLeHABaT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MoraTt Aa 6baaT CBbp3aHu C



Llennte Ha OOH 3a ycTonumBo passutume.

lMpaBuTencTBaTa ce ouUeHsIBaT No neTTe CTbnba, KAaKkTo € ONncaHo B oLeHkaTa Ha ESG, kosTo
CcbabpKa nokasartenu, KouTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTtonumeo
pa3sBuTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A0Obp pesyntar No eavH OoT Tesun
CTb/60BE 1 HE € CbC 3HAYUNTENHO cnab pesynTar no Apyrute cTbrbose, obnuraunnTe Ha ToBa
NPaBUTENCTBO 1 NMPaBUTESNICTBEHWNTE OpPraHn3aunmn 1 areHUMm ce cumMTaT 3a MHCTPYMEHTU, KOUTO
JonpuHacaT 3a ycTtondmeoTo passutme. ObnuraummMte Ha HagHaUMOHaNHUTE opraHM3aunm ce
cuMTaT 3a YCTON4YMBa MHBECTULMS, aKo € U3MbJIHEH eOuH OT ABaTa KpUTEPUS:

- NMOHe MNonoBmMHaTa oT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a yctonunso passutume
(NnpeterneHn no cunaTa Ha MpaBaTa Ha rnac/HambflHO BHECEH KanuTan/MpoueHT OT
HaceneHneTo (No pega Ha HanM4HoCT)).

- MUCMATa Ha HaZHaUMOHanHaTa MHCTUTYLMS UMa yCTOMYMBA LieN U No-Marnko OT MofioBUHaTa
OT HeHUTe YneHoBe nonagaT B Hal-rolwaTa NonoBMHa OT HalLUs Npernes Ha NPOTUBOPEYMBY
PEXUMW.

MHCTPYMEHTUTE HA €MMWUTEHTU, KOUTO OTroBapsAT Ha Te3n W3NCKBAHWSA, Ce Onpedensar KaTo
,YCTOMYMBU MHBECTMUMN®, cbrnacHo 4neH 2(17) ot SFDR. B gonbnHeHne, KoHcynTaTuBHUAT
CbBET 3a OTTOBOPHO MHBECTUPAHE MOXe Aa NpUchan eTUKeTa ,yCTOMYNBO pa3BUTUE” Ha fadeHn
WHCTPYMEHTU Ha KOMMaHUM M npaBuTencrtea. B T1o3nm crniyyan, Tesm MHBECTMUMM CbLLO Cce
KBanuuumupaTt KaTo ,yCTONYMBM UHBECTULMM® CbrnacHo yneH 2(17) ot SFDR. Bbnpeku ToBa,
NPUCHXXAAHETO Ha eTuKkeTa ,yCTonumBo passuTue” ot KoHCynTaTuBHMSA CbBET 3a OTFOBOPHO
WHBECTUPAHE Ha UHCTPYMEHTU Ha NpaBuUTencTBaTa € MHOro PALKO.

lMoBeye MHDOPMaLMA 3a METOOOMNOIMATA, U3NOM3BaHa 3a onpegensHe Ha MHBECTULUUTE KaTo
WHBECTMLMMK, KOUTO AonpuHacaT 3a uenute Ha OOH 3a ycTtonumBo pasBuTue Moxe ga 6vae
HamepeHa B ‘AHekc 6 3a OBb Ekcneptin3 duHamuyeH TonepaHTteH OTroBopHo MHBecTmpaly
KbM npocnekTa.

Bb3MOXHM U3KNHOYEHUA

He moxe pa ce usknoum obavye Bb3MOXHOCTTA BPpEMEHHO [aa ObaaTt HanpaBeHn MHOro
orpaHnyeHn wunHBeCctTuuum B aKTUBU, KOUTO HE OTroBapAT Ha ropernocovYeHnTe KpUtepun.
rlpVI‘-II/IHI/ITe 3a TOBa BKIMKOYBAT ClieaHOTO:

- Passutusa, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4dYe He MOXe Oa Ce CHUTa 3a
OTroBapsLy Ha M3NCKBaHUATA crnen noKynkara,

- KopriopaTvBHM CbOUTUS, KAaTO HaNpUMep CrvMBaHe Ha edHO APYXECTBO C APYro, npu
KOETO HOBOTO [PY)KECTBO BEYE HE MOXE [a Ce cuuMTa 3a [OMYyCTMM EMUTEHT Bb3 OCHOBA Ha
FOPHUTE KPUTEPUN;

- HeBepHVI OaHHWU, B pe3yntat Ha KOUTO Ca 3aKyneHu akKTuBU (HeBOJ'IHO n I'IOFpeLLIHO),
KOrato He ca oTroBapann Ha N3aNCKBaHNUATa 3a maBHus I'IO,EI,CbOH,EI,;

- MnaHupaHa akTyanusauus Ha KpUTepuu 3a nperned, B pesyntaT Ha KOUTO aKTMBWUTE
TpsibBa Aa Oboat wusknw4veHu oT [naBHUA noadoHA, HO MO OTHOLLUEHWE HA KOWUTO
ynpaBnsaBaLloToO APY>KECTBO n3bupa ga ce Bb3gbpka 0T He3abaBHO Npodakba, B Han-gobpus
WMHTEpeC Ha KINNeHTa).

- BbHWHM obcTosATencTea kKaTo nasapHu OABMXXEHUA N akTyann3aunm Ha BbHLHW OaHHU
mMoraTt ga poeegat o Heycnex Ha WMHBECTULUMOHHUTE pelleHna C ornen nocturaHe Ha
ropecrnomMmeHaTtuTte uenu.

B Tes3n cnydyam CbOTBETHUTE MHBECTULUMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTUUMN BbB
Bb3MOXHO HaIZ-KpaT'bK CPOK, KaTo BMHaArm ce B3emMma npeansuna eOMHCTBEHO WMHTepeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uUen edeKTUBHO ynpasrieHne Ha nopTdenna, MeHngKbpuTe Ha [NaBHUA
noadoHA morat B 3HaunTenHa CTeneH Aa nu3nonssaTt AepmuBaTi, CBbpP3aHu C akTUBWU, eMUTUPaHU



OT EMUTEHTU, KOMTO He Guxa OTroBapsnu Ha YCrnoBuATa 3a BKMouBaHe B NaBHMs noadoHa,
[OTOrKOBa AOKONKOTO Ha Nasapa HAMa o6Cny»Balla U cpaBHMMa anTepHaTiBa. B gonbnHeHve,
HacpeLHUTe CTpaHu, C KOMTO Ce CKMoYBaT [AOroBOpu 3a AepuBaTti, MOXe Aa He nonagar
3a0bIPKUTENHO B KaTEropusita Ha OTTOBOPHN EMUTEHTMU.

KOMMNOHEHTBLT Ha akuuuTe ce MHBECTUpPaA B CBETOBHA Celiekuna oT akunn, KOto morat ga naBat
OT BCEKUN PErnoH, CEKTOpP Uinn temMa.

KOMNOHEHTBLT OT 06nMrauumn e cbCTaBeH OT obnuraumm n AbAroB1 MHCTPYMEHTU, EMUTUPAHUN OT
KOMNaHunm 1 oT nybnuuHu opraHn. Bcumykn nagexu ce B3emaT npedsua npu msbopa Ha
obnvrauumn 1 AbAroBU MHCTPYMEHTWU. [NaBHUAT nogdoHA MHBECTUPA, NPSAKO U / NN KOCBEHO
Han-manko 50% oT akTMBuTe, B 06Nuraumm 1 gbfAroBM MHCTPYMEHTH

- B LEHHW KHWXa, KOUTO WMaT WHBECTULMOHEH PENTUHT (MUHUMAaneH PpewuTuHr - 3a
AbnrocpoyeH avnr BBB- / Baa3, 3a kpaTkocpoyeH agbnr A3/ F3/ P3), npegoctaBeH oT NoHe
egHa ot peunTtmnHrosute areHuun Myanc (Moody's Investors Service); Ctangapa eHa lNybpc
(Standard & Poor's); ®ny (Fitch Ratings), n/vnn

- B AbpXKaBHW LEHHWN KHWXA, U30afeHn B MecTHa BanyTa UM HENogYMHEeHU KopnopaTUBHM
obnuraumm*, KOUTO HIMaT KPeAUTEH PENTUHT OT e4Ha OT NOCOMEHUTE MO-rope PeNTUHIOBM
areHuMM, HO EeMWUTEHTbT Ha KOMTO MMa WHBECTULMOHEH PEeWTUHIr OT MNOoHe efHa oT
PENTUHrOBUTE areHuun, NoCoYeHu no-rope, U/mnm

- B MHCTPYMEHTU Ha NapuU4HUSA nasap, YNATO EMUTEHT € MONY4YnsT MHBECTULMOHEH PENTUHT
(MuHumym A3/F3/P3 3a KpaTKOCpO4YeH ObNr) OT MOHe efgHa OT ropecrnomeHaTuTe
PEVTUMHIOBU areHuumn.

ToBa o3Havaea, Ye naBHMAT nogdoHa MoXe ga uHeectupa oo 50% ot aktueute, B obnmvraumm
N OBbIrOBM MHCTPYMEHTUN, KOUTO HAMAT KPEOUTEH PENTUHT OT NMOCOYEHNTE MO-FOPEe PENTUHIOBM
areHuumn U/mnu KoMTo He OTroBapsIT Ha NOCOYEHUTE NMO-TOPe N3NCKBaAHMUS 3a KpeaUTEeH PENTUHT.

*B cnyyan Ha anuT Ha CbOTBETHUSI EMUTEHT, MOAYMHEeHUTe obnurauum ca MoauYMHEeHU Ha
ApYyrMTe ObNroBe Ha APYXECTBOTO: MbPBO Ce M3nnawaTt ApyruTe AbTOBE Ha OPYKECTBOTO,
cnep KOeTo M caMO ako BCe Ollle Uma ocTaHan KanuTan, nputexaTtenure Ha NogYuHeHuTe
obnuraummn ca U3Uano UM YacTUYHO MoraceHu; NpuTexaTenaT Ha nogdnHeHaTta obnuraums
obaye 1ma NpPeaMMCcTBO Npe/ akLMOHepUTe Ha BbMNPOCHUA EMUTEHT.

MasHMaT noadoHa ce ynpaeBnsgBa akTuBHO, 6e3 fJa ce no3oBaBa Ha KakbBTO M Ada e
cpaBHWUTENeH nokasaten (6eH4ymapk).

OTroBOpHUAT XapakTep € rapaHTupaH OT ropecriomeHaTata MeTtogonorua 3a OTIOBOPHO
NHBECTMpPaHe.

MHdpopmaumsn, cBbp3aHa ¢ TaKCOHOMUATA

3a maeHua nogdoHa, U B Tasu Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
nogdoHa, creasa ga ce uma npegsug, Ye kbM gatata Ha Tesu lNpasuna, nasHuat nogdons
He Ce aHraxupa ga WHBecTUpa MWHUMAnNeH OAn OT CBOUTE aKTMBM B €KOSIOrMYHO YCTONYMBU
MKOHOMUWYECKN AENHOCTU, KOUTO AOMPUHACAT 3a HAKOSA OT EKONTOrMYHUTE Lienn, NOCOYEHN B YNeH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckua napnameHT n Ha Cbeeta oT 18 toHu 2020 r.
OTHOCHO Cb3[aBaHeTO Ha pamka 3a yrecHsiBaHe Ha ycTomyuBuTe nHBecTuumn (,Pamkata Ha
TakcoHommsita Ha EC*). MuHMManHuaT gan Ha WMHBECTMUMUTE B €KOMOMMYHO YCTONYMBU
MKOHOMMYECKM OEeNHOCTM MO CMUCBNAa Ha pamkaTta Ha TakcoHomusaTa Ha EC e 0%. Tosa we
6baoe HabnogaBaHO pedoBHO W BedHara WOM 6baaT HanmuMyHW OOCTaTbyHO HadeXaHwu,
HaBPEMEHHU U MPOBEPUMW OAHHW OT E€MUTEHTU WNN OPYXeCTBa, B KOUTO Ce€ WHBECTMPA,
HacToawmMTe NpaBuna we 6baaT akTyanusmpaHu.

Cunta ce, 4Ye KOMMNAHMMTE AOMPUMHACAT 3a YCTOMYMBOTO pasBuTue, ako noHe 20% ot
npoaaxéute ca cebp3anu ¢ uenute Ha OOH 3a ycTonumBeo pa3sutme. ToBa BKoYBa KOMNaHUM
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHW Ha Trucost. IHCTpyMEHTUTE Ha KOMNaHUUTE, KOUTO OTrOBapPSIT HA TE3U U3UCKBAHWS,



ce HapwyaT ,yCToMumBM uHBeCTMUMM®, cbrmacHo 4n. 2(17) SFDR. [lNoBeve uvHdopmaums
OTHOCHO npoLeHTa B nopTdenna, KOMTO ce cymTa 3a ,yCTOMYMBU UHBECTULUKM C €KOormyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHoMusiTa Ha EC“ Bb3 oCHOBa Ha TO3W KpuTepun npes
OTYETHUA nepuoa, Moxe Aa 6bae HaMmepeHa B roAvWHUTE OTYEeTU Ha [NaBHMA NoadoHa, U B
Tasu Bpb3ka Ha [NMoadoHaa, nybnukyBaHu cneq 1 sHyapu 2024 .

lMoBeye MHpopmaLms 3a pamkaTa Ha TakcoHomuaTa Ha EC moxe ga 6bae HamepeHa B ‘AHEKC
2 3a OBb Ekcneptiii3 edaHsmeen KoHcepaTmeeH OTroBopHO HBECTMpaL' KbM NpocnekTa.

Mpo3payYyHOCT Ha OCHOBHUTE HEONAronpUATHU Bb3AeNCTBUA BbpPXY YCTOMUYMBOCTTA:

MmaBHMAT noadoHg OT4YMTa OCHOBHUTE HebGnaronpuaTHU Bb3OAENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULMOHHW peLLeHnsa BbpXy hakTopuTe 3a YCTOMYMBOCT, KaTo B3eMa npeasus
nHOMkaTopuTe 3a HebnaronpuaTHo Bb3gencTeme (,PAI¢), kakto e onncaHo B PernameHT (EC)
2019/2088 Ha EBponenckus napnameHT m Ha CbBeTta oT 27 HoewmBpu 2019 r. OTHOCHO
OrMoBeCTsAABaHETO Ha MHGOpMaUNA BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha oMHaHCoBUTE
ycnyrm (,SFDR").

OcHOBHUTE HEBnaronpuATHU Bb3AEWUCTBUSA BbPXY (PaKTOpUTe 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTU npeasug 4pe3 ObuwaTta nonvTuKa 3a U3KMKOYBAHE 3a KOHBEHLMOHaNHW ¢oHOooBe U
doHOoBeE 3a OTFOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknoysaHe 3a oHA0BeE 3a OTFOBOPHO
nHBecTupaHe. loBeye WHMOPMaUMs OTHOCHO OCHOBHWUTE MHAMKATOPM 3a HebnaronpuaTHO
Bb34eNCTBUE, B3ETU NOA BHMMaHME, MOXeTe Aa HamepuTe Ha https://www.ubbam.bg/about-
us/reports>[lokymeHTU>0OnoBecTsiBaHe Ha MHOPMaUMs BbB Bpb3ka C ycTonumBocTtTa>06wwa
nonmMTMKa 3a W3KNIYBaHE 3a KOHBEHUWOHanHu ¢oHaoBe u ¢poHOoBe 3a OTFOBOPHO
WHBeCTUpaHe 1 MNonuTurka 3a nsknovsaHe 3a oHO0BE 3a OTTOBOPHO MHBECTUPAHE.

B gonbnHeHne, OCHOBHUTE HeGnaronpuaTHYM Bb3OeNCTBUS BbpXy PakTopuTe 3a YCTOMYMBOCT
ca UMNIMUUTHO B3ETK Nof BHMMaHue 4ype3 [NonuTukaTa 3a rnacysaHe vpes3 MbfIHOMOLLHUK U
aHraXXmpaHocT Ha akumoHepute Ha Ken bu Cu AceT MeHngpxmbHT HB (noBeye nHdopmaums
MOXeTe pfa HamepuTe Ha https://www.ubbam.bg/about-us/reports>[okymeHTn>OCHOBHM
nokymeHTn>lNonutnka 3a aHraxupaHoct Ha KBC AM NV u www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeye uHpOpmMaLMs 3a TOBa Kak NoAdoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBUS BbPXY hakTopuUTe 3a YCTONYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 6 3a OBbb Ekcneptina OuHamnyeH TonepaHTeH OTroBopHo WMHBecTupawl' KbM
npocnekrta. [Jeknapauna 3a ToBa Kak [[naBHUAT noadoHAa, 1 B Tasn Bpb3ka NMNogdoHABbT, KOUTO
nHBecCTMpaT B TO3n NaBeH noadoHAa, € 0T4en OCHOBHUTE HEBNaronpuaTHY Bb3OEeNCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUA Mepuos Cblo MOoxe ga O6bae HamepeHa B
roguwHuTe oT4eTn Ha [MaBHMS NoAdOHA, 1 B Ta3n Bpb3ka Ha MoadoHaa, nybnukyBaHu cnea
1 anyapun 2023 r.

3agbKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLUTE Ha GeHUYMapK:

MHopmauuaTa e nonyveHa oT U3TOYHULN, 3@ KOUTO Ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTta MbIHOTa UM TOYHOCT. MIHOEeKCHT ce n3nosnaea ¢ paspelleHune. MHaekcoT
He Moxe Aa 6bae KonvpaH, N3non3saH unu pasnpocTpaHaBaH 6e3 npeaBapuUTENHOTO 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.) [lNopTdennbT Ha rnaBHUS NOAMOHA € CbCTaBeH
OCHOBHO OT (hboHOOBe, ynpasnssBaHu oT koMmnaHusa oT KBC rpyn, Bb3 OCHOBa Ha KpuTepun Kato
KOMKO Npo3payHa e MHBECTULMOHHATa NonuTuka Ha Te3n poHAoBe 1 Janu TaxHaTa cTpaTerus e
B CbOTBETCTBMUE C MHBECTULMOHHATA CTpaTernsa Ha rmaBHUsS NOAGOHA.
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(4) Tosn MaBeH nogdoHO MOXe Aa CKIYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIeNK, Taka U 3a XxeaxupaHe Ha puckose. 3a ga ce NocTurHaT uenure, moraT
a ce n3nonaeart AepuBaTMBHU NHCTPYMEHTU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6vaat dopybpaHM SOroBopu, hrovbpcK, ONuuK UK CyanoBe C LiEHHU
KHWXa, WHOEKCU, BanyTM WM JIMXBEHWM NPOUEHTM WUnuM ApyrM TpaH3akuun, BKMOYBALLU
aepusatnBHU OMHAHCOBM MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpUeTKn 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKao4yBaT CcaMO C MbPBOKNACHUM (PUHAHCOBU MHCTUTYLUU,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (Usm. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBall noadoHa Ha XopansbH
Ken By Cu OunHamunyeHn TonepaHTteH OtroBopHo MHBecTupaly (Horizon KBC Dynamic Tolerant
Responsible Investing), MNMoadonabt OBB Ekcneptina OuHamuyeHn TonepaHteH OTroBopHO
MHBecTnpawy vma epgHakbB puckoB npodwmn ¢ HeroBua [naBeH nogdoHa. CbobpasHo
BbTpelLlHaTa MeTogonorna Ha YnpasnsaBawoTo APYXeCTBO TO3U PUCKOB Npodunn € AMHaMUYEH.
CvobpasHo Metogonornsata 3a kKnacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHUM CXEeMW Ha
bbnrapckaTta acouMauunsa Ha ynpasnsBawmTe ApyXecTtBa pUckoBuAT npodmn Ha To3um NogdoHa,
onpegeneH cnpsMo reorpaddCknUs 1 nasapHUA PUCK, HA KOUTO TOW € WU3NOXeH, OTroBaps Ha
rnobaneH oHA B aKumu.

(usm. 09.12.20222., 10.03.20232.) UHBecTUUMOHHA nonuTtuka Ha XopansbH Ken bu Cu
CunHo OuHamuuyeH TonepaHteH OTroBopHo UHBecTtupauw (Horizon KBC Highly Dynamic
Tolerant Responsible Investing)

Un. 14e. (1) (Hoe om 16.11.2021 e., usm. 11.11.20222., 10.03.20232.) XopansbH Ken bu Cu
CunHo OuHamnyeH TonepaHTeH OTroBopHo MHBecTupaly, (Horizon KBC Highly Dynamic Tolerant
Responsible Investing) e MaeeH nogdoHg Ha MNMoadoHaa OBB Ekcneptn3 CunHo OuHamuyeH
TonepaHTteH OTroBopHo MHBecTupall. VMIHBecTumnoHHaTa uen Ha To3u [naeeH nogdoHa e ga
reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPBLLLUAEMOCT 3a CBOMTE aKUMOHEpPU B CbOTBETCTBME C
WHBECTMLMOHHATa C/ nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu ne4yantbu u npuxoan. 3a Tasu uen aktueBute Ha MaBHMA noadoHA NPEeAVMHO ce
MHBECTMpPAT NPSKO UM KOCBEHO, Ype3 CBbP3aHu (PUHAHCOBU UHCTPYMEHTU, B aKLUN.

(2) (N3m. om 20.06.2022 2., usm. 08.08.2022z2., 8 cunna om 02.09.20222., uam. 10.03.2023z., usm.
21.12.20232., usm. 12.01.20242., 6 cuna om 29.02.20242.) To3n MaBeH noagoHa nHBecTmpa
NPSIKO N KOCBEHO B Pa3fiMYHU KNnacoBe akTUBW, KaTo HanpuMmep akuuu W/vmnm MHBECTULIUWK,
CBbpP3aHU C akumm (,KOMMAOHEHT OT akuuu®), obnuraumm w/vnn MHBECTUUMW, CBBLP3aHU C
obnuvrauun (,KOMNOHEHT OT obnuraumm®), HCTPYMEHTN Ha NapUYHWUS nasap, napyv U NapuyHn
€KBUBANEHTN U/Mnn anTepHaTUBHU WUHBECTULUKN, BKITHOYMTEITHO HEMPAKO B HEABMXUMU UMOTH,
4ype3 MHBECTUUMM B NUKBUOHW (PUHAHCOBM WMHCTPYMEHTW, Hanpumep B AAMOBE WM akuum Ha
WHBECTULUMOHHN (pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [ApYyXecTBa CbC cneuuanHa
WHBECTULMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU MMOTK U ApYyrM (OOHOO0BE 3a UHBECTULMM
B HEABWXUMUN UMOTH), U PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHNTE
Ha cTokoBuTE nasapwu. nasHMAT nogdoHa MoxXe Aa nonssa 3aemu B pa3mep 40 10% OT HeETHUTE
CWN aKTUBW, OOKOSIKOTO TOBA Ca KPaTKOCPOYHM 3aeMMu, HAaCOYEHW KbM pellaBaHe Ha BPEMEHHU
npobriemMn ¢ NIMKBUOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktusute Ha [TnaBHua nogdoHs € 75% 3a KOMNOHEHTa OT akuum U
25% 3a komnoHeHTa OT obnurauuun. ToBa pasnpegeneHne moxe na Obage 3HauMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo KosiTo
MmaBHMAaT noadoHa MOXe Aa MHBECTUPA 3HAYUTENHA YacT OT aKTUBUTE CU B KITacoBe akTUBW,



KOWUTO He ca BKIIOYEeHM B LIENeBOTO pasnpeferieHne (Kato MHCTPYMEHTU Ha napu4Husa nasap u
napv). KOMNOHEHTHLT OT akumm Moxe Aa Bb3nusa Ha Makcumym 90% OT akTuBuTe Ha [naBHUA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanua Ha
hUHAHCOBUTE U MKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PEMMOHN, CEKTOPU U
Temu. AKO ycrnoeusaTa Ha (hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU NN N ABETE, YacT OT
noptgenna cblwo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTHOTO, MEHUAXKbPUTE Ha NaBHMA noadoHa moraT CbLo
Taka ga vM3nonseaT YacT OT HEeroBuTe akTMBW, 3a Aa KynyBaT LOMbIHUTENHU akTuBK B No-gobpe
npeacTaBsALLnS ce OT Te3n ABa KOMMNOHEHTa 1 Aa NpodaBaT akTUBW B MO-OLWO NPeAcTaBaLnS ce
KOMMOHEHT.

MeHumpxbpuTe Ha MnaBHMs noadoHa obpblaT eanH MbT M NONOBMHA NOBEYE BHUMaHME Ha puUcka
OT NOHWXXaBaHe, OTKOSIKOTO Ha MoTeHumana 3a pbeT. KonkoTo noBeve BHUMaHWE ce OTAENS Ha
pucka OT MOHMXaBaHe, TOMKOBA MO-rofidMa € 4YacTta OT nopTtdpenna, KOSTo MOXe ga b6bae
npeBbpHaTa B UHBECTULMUKN C MO-HUCKO HUBO HA PUCK, KATO Hanpumep napu M MHCTPYMEHTM Ha
napu4Hns nasap, B CUTyauus Ha HeECUrypHU /v NpOMeHNMBKU Nasapu. Tasun YacT oT nopTdenna
Moxe fga 6bae mexay 5% un 30% OT BCUYKM aKTMBW. TO3N NMMUT € NPUMEPEH N MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha AbfrocpoyHata TeHaeHUmMsa Ha oMHaHCOBMTE nasapu.
Mpu onpeageneHn nasapHu ycnoeus obaye M B CbOTBETCTBME C NpeaBapuUTENHO 3a4afeHoTo
LeneBo pasnpegeneHne, akTuente Ha [maBHusa noadoHg HAMa ga 6baaT MHBECTUPAHU B TE3U
KracoBe aKTUBMW.

MHdopmauma, ceBbp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHa npecnensa (AMPEKTHO UMM MHOUPEKTHO)
OTrOBOPHM MHBECTULIMOHHW LiENW, OCHOBAHM Ha AyanucTUYeH NoAXOoA4: oTpuuaTeneH nperneq v
MeTOoO0sor1s 3a NonoXnTeneH noaodop.

Kein bu Cn AM pasnonara c ekun OT creunanmanpaHn mnscrniegoBaTenun, OTTOBOPHU 3a TO3WU
ayanuctudeH nogxod. Te ce nognomarar OT HE3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTuBeH
CbBeT 3a OTrOBOPHO MHBECTUpaHe“), CbCTOAL, Ce OT OO0 ABaHajeceT AyLiM, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 unato eguHCTBEHA OTTOBOPHOCT € a KOHTpOoNvpa npunaraHeTo Ha
MeTogonornaTa, 4yanuctMyHNSa Noaxoa M AeNHOCTUTE Ha CneunanusvpaHnute nacnegosaTeni.
CekpeTapmatbT Ha KoHcynTaTMBHUSA CbBET Ce pbkoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcseH T0Ba, Kein b Cn AM paboTu ¢ gocTaBYMUM HA JaHHU C ONUT B OTTOBOPHOTO MHBECTUpPAaHe,
KOMTO NpenocTaBAT AaHHM Ha cneumanuavpaHutTe uscnegoBaTenn. Te OT CBOsS CTpaHa
obpaboTBat n gonbneBaTt AaHHUTE, KOUTO ca NyBnMYHO JOCTbMHA MHGOPMaUUA (BKITHOYUTESNHO
roguwwHn otyeTn, Nnybnukaumm B npecarta u gap.).

MMaBHMAT NOAMOHA HacbpyaBa KOMBMHaLUMS OT eKONMOMMYHN /MK coumanHmn XapakTepucTUKm
N BBLMNPEKM, Ye HAMAa 3a Len YCTOMYMBU MHBECTULWWU,LLE MHBECTMPA MUWHMMarnHa 4acT oT
aKTMBUTE CU B UKOHOMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUrAHETO Ha EKOJTOTUYHU UM
coumarnHm uenu (T.e. ,yCTONYMBU MHBECTULNN®).

EmuTteHTUTE, B KOUTO MHBECTUpPA, TpsiGBa Aa creasat Ao6pu ynpaBneHCKM NpakTUKK.

MaBHuAT noadoHa e B cboTBeTcTBME C 4neH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponewckns napnameHT n Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTABAHETO Ha
MHopMaums BbB Bpb3ka C yCTOMYMBOCTTa B cekTopa Ha dwuHaHcosute ycnyrn (,SFDR®).
lMoBeye MHdoOpMaUma 3a ToBa kak [MaBHMAT noadoHa v B Tasn Bpb3ka MogdoHabT, KOMTO
nHBecTMpaT B To3n MNaBeH noadoHA, HacbpyaBa EKONTIOrMYHM U/ COLManHn XxapakTepucTukm



MoXe ga 6bae HamepeHa B ,AHekc 7 3a Obb Ekcneptina CunHo OuHamuyeH TonepaHTeH
OTroesopHo MHBecTMpaly” kbM npocnekTa. To3n aHekc KOHKpeTHO ob6xBalla NpeanoroBOpHOTO
onoBecTsBaHe 3a (PUHAHCOBUTE MPOAYKTWU, MOCOYeHM B uneH 8, maparpadwm 1, 2 u 2a or
PernameHT (EC) 2019/2088 n uneH 6, nbpen naparpad ot PernamenTt (EC) 2020/852.

OTtpuuateneH npernea

Ha npakTuka, KpalHuAT pesdynTtaT OT TO3u oTpuuarteneH nperneq e, Ye MmaBHMAT noadoHa
npeaBapuUTENHO N3KIMYBa EMUTEHTU OT BCeNeHaTta Ha OTTOBOPHOTO MHBECTMPaHe, KOUTO ca B
HapyweHue Ha [onuTukaTta 3a u3kKnyYBaHe, AOCTbNHA Ha MHTEepHeT cTpaHuuaTta Ha Knoha:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn®, OnosectsiBaHe Ha UHOPMaLKMs BbB
Bpb3Ka C yCTOMYMBOCTTA, [MonuTtuka 3a nsknoysaHe 3a ooHAOBE 3a OTrOBOPHO MHBECTMPAHE.

MpunaraHeTo Ha Ta3u NONMUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS!, OpbXUATa, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNN Ha ONa3BaHETO Ha OkosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M 4OOPOTO ynpaBfeHne, ca U3KIMOYEHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHa.

Tesun npUHUMNK Ha OTpULATENHUSA Npernen He ca n3depnartenHu u moraT ga 6baaTt aganTupaHu
BbB BPEMETO oA Haa3opa Ha KoHcynTaTMBHMSA CbBET 3a OTTOBOPHO MHBECTUPAaHE.

MeTogonorus 3a nonoxureneH nogéop

B pamkuTe Ha geduHMpaHaTa MHBECTULMOHHA BCeneHa U Opyrv OrpaHWYeHusi, onmcaHu no-
rope, uenute Ha MaBHWs NoadoHA 32 OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMPaBMEHCKATE pelleHus Ha
eMUTeHTUTE (KOMMaHuW, npaBUTENcTBa, HagHaUWOHanNHW OpraHMsaumMm  u/unu
NPaBUTENCTBEHN areHUMn), KaTto ce npegnovnTaTt eMUTEHTH ¢ No-gobpa ESG oueHka
(Ha pucka), kbaeto ESG o3HavaBa oueHka oT ,EkonornyHo, CounanHo n YnpaBrieHCcKo"
€CTecTBO, U

(2) HacbpyaBa CMeK4YaBaHETO Ha MocneauuuTe OT M3MEHEHMETO Ha Knumata, KaTo
npeanoynTa eMUTEHTU C MO-HUCbK WMHTEH3UTeT Ha NMapHUKOBUTE rasoBe, C Len
nocTUraHe Ha nNpeaBapuTeNnHO onpederneHa Len 3a WHTEH3UTET Ha MapHUKOBUTE
rasose;

(3) nogkpens ycTon4ymMBOoTO pasBuTue, Ypes ,yCTONYMBU NHBECTULMN® B CbOTBETCTBUE C Y.
2(17) SFDR. YcrtonumBuMTE WHBECTULMM LEe Ce CbCTOAT OT obnurauun, KouTo
c¢mHaHcupaT 3eneHn n/unn couuranHu nNpoekTu (3.1) N NHBECTULUN B EMUTEHTH,
KOUTO AornpuHacaT 3a nocturaHeTo Ha Llenute Ha OOH 3a yctonumBo passutue (3.2).
3a Tasu nocrnegHa Kateropusi MHBeCTMUMM obade He e onpegeneH o6Bbp3Baly
MWUHUManNeH MPOLEHT, BbNPEKN Ye Te AONPUHACAT 3a MOCTUraHeTO Ha MUHUMAanHUs
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoAGOHA.

lMoBeye wWHopmaLmMs 3a WHBECTULMOHHATA NonNUTMKa Ha OHOOBETE 3a OTrOBOPHO
WHBECTUPaHe e JOCTbMHAa Ha NHTEPHET cTpaHuuarta Ha KnoHa:
https://www.ubbam.bg/expertease, pasgen ,JokymeHTn“, OnosectsaBaHe Ha UH(OPMaLMS BbB
Bpb3Ka C yCTOM4MBOCTTa, IHBECTMUMOHHA NONMUTMKA 3a (POHA0BE 3a OTFTOBOPHO MHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNPAaBIEHCKUTE PELUEHNS Ha eMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosisa ESG oueHka
Ha pucka, 3a ctpaHute ESG oueHka. Tasm oueHka npegcrasnsasa obobuieHaTa oOueHka Ha
N3Nb/IHEHNETO Ha JafdeH eMUTEHT no peguua kputepum 3a ESG, kouto ca oBGOCHOBaHM,
AOKOMKOTO € Bb3MOXHO, C 0b6ekTuBHM umameputenun. OCHOBHWUTE (pakTopu B OCHOBaTa Ha
KpuTepunte 3a ESG ca:


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

B CJ'Iy‘-IaVI Ha MHCTPYMEHTU, nudgageHun ot KOMNnaHunu:

O YBaXeHue KbM OKOnHaTa cpefa (Hanpymep HamansiBaHe Ha EMUCUMUTE Ha NapHUKOBUTE
rasose);

O BHWMaHWE KbM O6LL|,€CTBOTO (Hanpvlmep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'IVITe); n

o KOpnopaTMBHO ynpaefieHne (Hanpumep He3aBMCUMMOCT U pa3HoOGpa3sne Ha uYneHoBeTe
Ha CbBeTa Ha AUpeKTopuTe).

Han-manko 90% oOT koprnopaTMBHUTE WMHBECTULMKM B nopTdenna, M3MEpPEHo CnpsiMmo
aKkTMBUTE nop ynpaeneHue, Tpsabea ga nvat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHum e ESG oueHKa Ha pucka, npegocTaBeHa OT AOCTaBYMK Ha AaHHMW.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBuTencrtBa, HaagHauMOHAllHM opraHn3auunun
n/vnu npaBuUTENICTBEHN areHuunn:

o 00LWO MKOHOMWYECKO NpeacTaBsAHe U CTabWUNHOCT (Hanp. KA4eCTBO Ha UHCTUTYLUUTE U
npasutencreaTa);

o CcouManHo-MKOHOMWUYECKO pasBuUTHE W 3OpaBe Ha HaceneHueTo (Hanp. obpasoBaHue u
TpyaoBa 3aeTocT);

O pPaBeHCTBO, CBO6OD,8 M npaBa Ha BCUYKU rpaxXgaHu,
O €eKoJlormM4Ha nosinTnka (Hanpmmep no OTHOWEeHne Ha UBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYpPHOCT, MNP N MeXOYyHapOOHUN OTHOLUEHUA.

To3un CNUCHLK He e nayepnarternieH n Moxe ga Oboe NPOMEHEH Noa Haa3opa Ha KOHch'ITaTI/IBHI/IFI
CbBET 3a OTTOBOPHO MHBECTUPAHE.

Ken bn Cn AM npucsosia ESG oueHka Ha Han-manko 90% OT MHBECTULMUTE B UHCTPYMEHTH,
eMUTUpPaHn OT AbpXKaBu, B nopTdenna, UIsMepeHo CnpamMo akTUBUTE NMOA yrnpasneHue.

3a ga ce nocturHe Tasu uen, ESG oueHkaTa Ha pucka Ha nopTdenna, 3a KoMmnaHum, ce
cpaBHsiBa C pedepeHTeH nopTdenn, onpeaeneH Ha 6asaTa Ha ropecnoMeHaToTO LIENeBo
pasnpeneneHue.

ESG oueHkaTa Ha obpxaBu B nopTdhenna, ce cpaBHABa ¢ pedpepeHTeH nopTdenn ot rnobanHu
ObpXaBHM obnurauumn (CbCTaBeH OT criegHuTe nokasatenu: 67% passutu nasapu: JP Morgan
GBI Global Unhedged EUR n 33% HoBOBbBb3HukBaWwwm nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR).

3a umsuucngsaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa ctoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumuTe B nogdoHAaa.
TexHn4yeckn enemMeHTn Kato NapuyHK CpeacTBa U gepuBaTu He ce B3emaTt npeasu, Kakto u
KOMNaHUU WM ObpXKaBW, 3a KOMTO HAMa Hanu4yHW OaHHW. Ternarta, M3nonsBaHu npu
N34YNCIIEHMETO, 3aBUCAT OT pa3Mepa Ha no3uuuuTe B noadoHaa, B CbOTBETEH MalLab 3a Tesu
nosnuuu.

Moeeye nHdopmauusa 3a ESG oueHkaTa (Ha pucka) U KOHKpeTHUTE Lenu Ha noadoHaa moxe
na 6bae HamepeHa B ‘AHekc 7 3a OBb Ekcneptina CunHo JuHamuyeH TonepaHteH OTroBopHO
MHBecTupall' KbM npocnekTa.

Llenute morat ga 6baaTt npepasrnegaHun Harope unm Hagony.
(2) MHmMeH3umem Ha napHuKogume 2a3oee

Llenta ga ce Hacbp4yM CcMeKk4yaBaHETO Ha rnocneguumte oT M3MEHEHUETO Ha KnumaTa, KaTo ce
npegnoYnTaT EMUTEHTU C MNO-HUCHK NMHTEH3UTET Ha NapHUKOBUTE ra3oBe, C ornes nocTuraHe Ha
npeaBapuTENHO onpeaeneHa Len 3a MHTEH3UTET Ha NapHMKOBUTE ra3oBe, nokpusa noHe 90%
oT nopTtdpenna. Tasu uen He ce npunara 3a EMUTEHTU, 3a KOUTO HsIMa HanM4yHM JaHHW.

anHOCbT Ha eMUTEHTUTE 3a CMeK4YaBaHe Ha NBAMEHEHMNEeTO Ha KiMiMMaTa ce naMmepBa Bb3 OCHOBA



Ha TEXHUSA MHTEH3UTET Ha NapHUKOBUTE ra3oBe. 3a KOMMNAaHUNTE MHTEH3UTETBT HA NAPHUKOBUTE
rasoBe ce onpegensi kKato abCcontoTHM BbIMEPOAHN EMUCUM Ha NAPHUKOBW rasose (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNMOHK LLATCKM gonapu). 3a gbpxaBute ce
onpegens Kato eMMcumnTe Ha napHMkoBm rasoee (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpyTHUA BbTpeLleH NPOoAayKT (B MUMMOHW LLLATCKN gonapu).

Llenute 3a MHCTPYMEHTU, EMUTUPAHN OT KOMMaHWM, Ca PasfinyHM OT Te3n 3a MHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HaAHALMOHAMHN OpraHu3aLmMmn U/unm NpaBUTENCTBEHN areHuuN.

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

lMoBeye wHOpMaLMs 3a MHTEH3UTETA Ha MNAPHUKOBUTE ra30BE W KOHKPETHUTE LENuM Ha
nogdoHga moxe ga 6bae HamepeHa B ‘AHekc 7 3a Obb Ekcneptin3d CunHo OuHamuuyeH
TonepaHTeH OTroBopHO MHBECTUpaLL' KbM NPOCNEKTa.

(3) Ycmoliiyuesu uHeecmuyuu
(3.1) Obnueayuu, Koumo ¢huHaHcupam 3es1eHu u/unu coyuanHu rnpoekmu

3a pa Hacbpyu npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noadoHL Ce aHraxupa ga
WHBECTMPA MUHMMANHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUMpPaT 3eneHn n/unu
counanHu npoektn. OdnurauunTe, YNNTO NpUxoauTe e ObaaT N3Non3BaHM U3KMIOYUTENHO 3a
dunHaHcnpaHe (KOMBUHaAUMS OT) 3efieHn 1M coumanHy NPoeKkT! U KOMTO ca B CbOTBETCTBME C
MpuHUMNnTE Ha 3eneHnTe obnurauumn n MNMpUHUMNMTE Ha coumanHn obnuraumnn 3a U3non3BaHeTo
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuntar 3a
obnurauun, KOMTO pMHAHCUpaT EKONOrMYHU U/MnNn coumanHu npoektn. CnasBaHETO Ha Tesun
NPUHUUNKN Ce NpoBepsiBa OT BbHLIHA CTpaHa. WHCTPYMEHTUTE, KOWUTO OTroBapsAT Ha Te3u
N3NCKBaHNA, ca 0603Ha4YeHN KaTo ,yCTOMYMBU UHBECTULMMN® B CLOTBETCTBUE C YneH 2(17) oT
SFDR.

MoBeye wnHdOpMaLMA OTHOCHO obnuraumuTe, KOUTO PUHAHCMpaT 3eneHu U/unu coumanHm
NPOEKTM 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 7 3a Obb
EkcneptUin3 CunHo OuHamuuen TonepaHteH OTroBopHO HBecCTMpaLl' KbM nNpocrnekTa.

LlenuTte morat ga 6baaT npepasrnegaHn Harope unv Hagony.
(3.2) enu Ha OOH 3a ycmout4ueo passumue

3a pa nogkpenu yCToM4MBOTO pasButue, MaBHMAT NoadoHA MOXEe Aa MHBECTUpa 4vacT oT
noptdpenna B emMuTeHTN, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo passuTuE.
Llennte Ha OOH 3a ycTOM4MBO pa3BuTME BKIOYBAT KAKTO COLMAITHW, Taka U €KONTOTUYHM Lenu.

KoMmnaHuuTece cuuTa, 4e SONPUHACAT 3a YCTOMYMBOTO pas3BuTme, Korato Ham-manko 20% ot
npuxoante ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo passBuTue. [enHocTute Ha
KOMNaHMUTE Ce OLEHABAT MO MHOXECTBO YCTOMYMBM TEMW, KOMTO MoraT fa 6baaTt CBbp3aHu C
Llenute Ha OOH 3a yctonunso pasBuTme.

MpaBuTencTBaTa ce oueHsBaT No neTTe cTbNba, KAaKTo € oNMcaHo B oueHKkaTa Ha ESG, koaTo
CbAbpKa nokasaTenu, KoMTo morat ga 6baat cebp3anu cbe 17-Te Llenn Ha OOH 3a yctonumneo
passuTMe. AKO €4HO MNpPaBUTENICTBO MMa AOCTaTbyHO A0OBLP pes3ynTtaTt no eavH OT Tesu
CcTbn60oBE 1 He € CbC 3HAUNTENHO crab pe3ynTar no ApyruTte cTbrboBe, obNMraunmnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aumm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AonpuHacAaT 3a yCTonumBoTO passuTtue. Obnuraunmte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cuuTaT 3a YCTOMYMBa MHBECTULINS, aKO € U3MbIHEH eUH OT ABaTa KpUTepus:

- MOHe NonoBMHaTa OT YneHoBeTe My gonpuHacaT 3a Llenute Ha OOH 3a ycTtonumso passutune
(npeTerneHn no cwunata Ha npaBaTta Ha rnac/HanbfHO BHECEH KanuTan/npoueHT oT
HaceneHneTo (No pefa Ha HanM4HoCT)).

- MUCUSITA Ha HagHauMoHanHaTa MHCTUTYLUA MMa yCToWYMBa Lien U No-Manko OT MosioBuHaTa
OT HEMHUTE YNEHOBE NnonazaT B Hal-noLlaTa NoNoBMHA OT HaLLWUA Npernes Ha NPoTUBOPEYNBHY
PEXUMM.



WMHCTPpYMEHTUTE HA €MUTEHTU, KOUTO OTroBapsiT Ha Te3W M3UCKBaHWUSA, Ce OnpeaensTt Kato
,YCTOMYMBU MHBECTMUMN®, cbrnacHo 4neH 2(17) ot SFDR. B gonbnHeHne, KoHcynTaTuBHUAT
CbBET 3a OTTOBOPHO MHBECTMPaHEe MOXe Aa NpUCban eTukeTa ,yCTONYMBO pas3BUTUE” Ha AadeHn
WHCTPYMEHTU Ha KOMNaHuM M npaBuTenctBa. B To3u cny4yai, Te3nm MHBECTMUMM CbLLO Cce
KBanuduumnpaTt KaTo ,yCTONYMBM MHBECTULMM® cbrnacHo yneH 2(17) ot SFDR. Bbnpeku ToBa,
NpUCbXO4aHEeToO Ha eTuKkeTa ,yCTONYMBO pa3BuTMe” oT KOHCynTaTMBHUS CbBET 3a OTFOBOPHO
WHBECTMpPaHe Ha MHCTPYMEHTU Ha NpaBUTENCTBaTa € MHOro PSAKO.

MNoBeye nHdOpMaUMA 3a METOOONOrNATa, U3NOoN3BaHa 3a onpegensHe Ha UHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasButue moxe ga 6bvae
HamepeHa B ‘AHekc 7 3a OBb Ekcneptinia CunHo [OuHamunyeH TonepaHteH OTroBOpHO
MHBecTMpalLl' KbM nNpocnekTa.

B1bH3MOXHN U3KNIOYEeHUsA

He moxe pa ce umsknounm obaye BBL3IMOXKHOCTTAa BpeMeHHO Ada O6baaT HanpaBeHW MHOro
OFPaHUYEeHN WHBECTMUUW B aKTMBU, KOUTO HE OTroBapsiT Ha FOPEnOCOYEHUTE KPUTEPUN.
MpUYnHNTE 3a TOBa BKIKOYBAT CrEAHOTO:

- Passutus, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4dye He MOXe Oa Ce CHUTa 3a
OoTroBapsLly Ha N3NCKBaHUATa cre nNokKynkara,

- KoprnopaTuBHM CbOUTUS, KaTO HaNpuMep CrvBaHe Ha e4HO APYXKECTBO C APYro, npu
KOETO HOBOTO APYXECTBO BeYe He MOXe [a Ce cuuTa 3a JOonyCTUM eMUTEHT Bb3 OCHOBa Ha
FOPHUTE KPUTEPUN;

- HeBepHM gaHHW, B pe3ynTaT Ha KOMTO ca 3aKyneHW akTMBM (HEBOSIHO U MOrPEeLLHO),
KoraTo He ca OTroBapsifiM Ha usnckBaHusTa 3a MmaBHUs NnoadoHA;

- MnaHvpaHa akTyanusauus Ha KpuTepuu 3a nperneq, B pesyntaT Ha KOUTO akTuBuUTe
TpabBa fa Obpat um3kMwyeHu OoT [naBHuA noadoHA, HO MO OTHOLIEHWE Ha  KOUTO
ynpaBnsABaLoTo APYKECTBO n3bupa ga ce Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
WHTEpEeC Ha KINNeHTa).

- BbHWHKM obcTosATENCTBA KaTo nasapHu OBWXEHUA N aKTtyanun3aumm Ha BbHLUHU OaHHU
mMoraTt ga poBegat o Heycnex Ha WMHBECTUUMOHHWUTE pelleHua C ornen nocturaHe Ha
ropecrnomMmeHatTuTte uenu.

B Tesn cniydyam CbOTBETHUTE WUHBECTULMN Ce 3aMeHAT C no-noaxogdAlin MHBECTULMN BbB
Bb3MOXHO HaVI-KpaT'bK CpPOK, Kato BMHarm ce B3eMa npegBuna e€gunHCTBEeHO WMHTepeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uen edeKTUBHO ynpasreHue Ha noptdenna, MeHumKbpute Ha [naBHUS
noadoHA MoraT B 3HaYuTeSHa CTeneH Aa n3nonasar AepuBaTi, CBbP3aHu C akTUBKU, EMUTUPAHN
OT EMUTEHTU, KOUTO He BMxa OTroBapsnM Ha ycrosusiTa 3a BKMA4YBaHe B [NaBHWA noadoHa,
OOTOSIKOBa JOKOSKOTO Ha Nasapa HaMma obcnyxealla 1 cpaBHMMa anTtepHaTtmea. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOUTO ce CKMYBaT JOroBOpW 3a AepuBaTtv, MOXe Aa He nonagar
3a4bIMKUTENTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

KOMMNOHEHTHLT Ha akuuuTe ce MHBECTWUPa B CBETOBHA ceiekuuna oT akuumn, KOTo Mmorat aa nasat
OT BCEKN PErnoH, CEKTOP Unn temMa.

KoMMNOHEHTBLT OT o6nmraumm e CbCTaBeH OT obnuraumm 1 gbAroBn MHCTPYMEHTU, EMUTUPAHN OT
KOMNaHun n oT nybnmyHm opraHn. Bemykm nagexum ce B3emaT npedsug npu msbopa Ha
obnurauumn n gbAroBNU UHCTPYMEHTU. [NaBHUAT noadoHI MHBECTUPA, NPSKO M / UM KOCBEHO
Han-manko 50% oT akTuBMTe, B 06nuraumm n ObNroBu UHCTPYMEHTH

- B LUEHHW KHWXa, KOUTO WMaT WHBECTULMOHEH PEeNTUHr (MUHUManeH pewuTuHr - 3a
AbnrocpoyeH avnr BBB- / Baa3, 3a kpaTkocpoyeH obnr A3/ F3/ P3), npegoctaBeH oT noHe
efHa oT peuTuHrosuTe areHumm Myguc (Moody's Investors Service); Ctangapa eHg lNMyspc
(Standard & Poor's); ®uy (Fitch Ratings), n/vnu



- B AbpXKaBHU LEHHWN KHMXKA, U30afeHN B MeCTHa BanyTa UM HENOAYMHEHM KOprnopaTUBHM
obnuraummn*, KOMTo HAMAaT KpeaUTEH PEWTUHT OT efHa OT NOCOYEHUTE MO-rope PENTUHIOBU
areHuMn, HO EeMMUTEHTBbT Ha KOMTO MMa WHBECTULMOHEH PEWTUHr OT MOoHe eaHa oT
PENTUHIOBUTE areHuUumn, NocodeHn no-rope, n/mnm

- B MHCTPYMEHTW Ha NapuvyHUA nasap, YUWNTO EMUTEHT € MOSy4nsT UHBECTULMOHEH PENTUHT
(MuHumym A3/F3/P3 3a KpaTKOCpO4YeH ObNr) OT MOHe efgHa OT ropecrnomeHaTuTe
PENTMHIOBW areHumn.

ToBa o3Havaea, Ye naBHMAT nogdoHg MoXe ga uHeectupa o 50% ot aktueute, B obnmraumm
N OBIArOBM MHCTPYMEHTU, KOUTO HAMAT KPEOAUTEH PENTUHT OT NMOCOYEHUTE MO-FOPEe PENTUHIOBM
areHumm u/mnm KOUTO He OTroBapsAT Ha MOCOYEHUTE NO-FOPEe N3NCKBAHWS 3a KPeaUTEH PENTUHT.

*B cnyvai Ha anuT Ha CbOTBETHUSI EMUTEHT, MOAYMHEHUTe obnuraumMm ca NogyYMHEHU Ha
Apyrute ObIroBe Ha OpYXeCTBOTO: MbpBO Ce u3nnalwiaT ApyruTe OAbIroBe Ha APYXeCTBOTO,
cre KOeTo M camo ako BCe Olle MMa ocTaHan KanuTasn, nputexaTenute Ha nogYvHeHuTe
obnuraummn ca M3uSno MMM YacTUYHO MOraceHu; NpUTeXaTensT Ha nogYvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npef akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MmaBHuAT noadoHa ce ynpaensiBa akTMBHO, ©6e3 ga ce no3oBaBa Ha KakbBTO WM Aa e
cpaBHUTENEH nokasaten (6eHumapk).

OTroBOpHUAT XapaKTep € rapaHTupaH OT ropecriomeHatata MeTogonoruss 3a OTrOBOPHO
VHBECTUpaHe.

MUHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATa

3a maeHua nogdoHg, M B Tasu Bpb3ka 3a [logdoHga, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnegsa Aa ce nmva npensud, Ye KbM gatata Ha Tesu lNpasuna, nmasHmaT nogdoHg,
He ce aHraxupa ga WHBecTupa MUHUMAarneH AAr OT CBOMTE aKTMBW B €KOSIOMMYHO YCTOMYUBU
NKOHOMMWYECKM OENHOCTN, KOUTO AONPUHACAT 3a HAKOSA OT €KONOrMYHUTE Lienn, MOCOYEHN B YNeH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckusa napnameHT n Ha CbeeTa o1 18 toHu 2020 r.
OTHOCHO Cb3[aBaHEeTO Ha paMKa 3a YyrnecHsiBaHe Ha ycTonumBuTe nHBectTuuun (,Pamkata Ha
TakcoHomusTa Ha ECY). MuHMManHuaT Oan Ha MHBECTUUMUTE B EKONOTMYHO YCTOMYMBM
WKOHOMMWYECKN OENHOCTU NO CMUCHIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
6bae HabnogaBaHO pefoBHO W BefHara WOM ObAaT HanMWYHW OOCTaTbYHO HaOEXOHW,
HaBPEMEHHN U MPOBEPUMW OAHHW OT E€MUTEHTU WNN OPYXEeCTBa, B KOMTO Ce€ WHBECTMPA,
HacTosWmMTe npaBuna we 6baaT akTyanuanpaHu.

Cunta ce, 4ye KOMNaHUUTE AOMPUHACAT 3a YCTOMYMBOTO pasButne, ako noHe 20% ot
npogaxéute ca cebp3aHu ¢ uenute Ha OOH 3a ycTonumso passuTtue. ToBa BKIIOYBA KOMMAHUMK
¢ Han-manko 20% oT npuxoguTe, cbobpaseHun ¢ pamkata Ha TakcoHomuaTa Ha EC Bb3 ocHoBa
Ha gaHHKU Ha Trucost. MIHCTpyMEHTUTE Ha KOMMNaHMMTe, KOUTO OTFOBaPAT Ha TE3UN U3NCKBaAHUS,
ce HapwyaT ,yCTomumBuM uHBeCTMUMM®, cbrnmacHo 4n. 2(17) SFDR. [lloeve uvHdopmaums
OTHOCHO MNpoueHTa B nopTdenna, KOUTO ce cyuTa 3a ,YyCTOMYMBU MHBECTULMUN C eKONornyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusita Ha EC“ Bb3 OCHOBa Ha TO3M Kputepuin npes
OTYETHUA nepuod, Moxe Aaa 6bae HamepeHa B roguHUTE OTYETU Ha NaBHMS nogdoHa, v B
Ta3u Bpb3ka Ha lNoadoHaa, nybnukysanu cneq 1 sHyapm 2024 .

MoBeye nHpopmaums 3a pamkaTta Ha TakcoHomusita Ha EC moxe aa 6bae HamepeHa B ‘AHeKC
2 3a OBb Ekcneptii3 JechaHsmseH KoHcepBaTBeH OTroBopHO MHBECTMpaLL' KbM NpocnekTa.

Mpo3payHOCT HA OCHOBHUTE HeGNnaronpusaTHM Bb3AENCTBUA BbPXY YCTOMYUBOCTTA:

CMaBHUAT NOAGOHA OTYMTA OCHOBHUTE HEBNAronpuMATHU Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE UHBECTULMOHHN peLLEeHNs BbpXy hakTopuTe 3a YCTOMYMBOCT, KAaTO B3eMa Npeasus
nHavkatopute 3a HebnaronpuaTHo Bb3gencTeue (,PAIY), kakto e onucaHo B PernameHT (EC)
2019/2088 Ha Eponenckuss napnameHT n Ha CbBeta oT 27 HoemBpu 2019 r. OTHOCHO
ONOBECTABAHETO Ha MHOpMaLUNs BbB BPpb3Ka C YCTOMYMBOCTTA B ceKTopa Ha oMHaHCOBUTE



ycnyrum (,SFDR).

OcCHOBHUTE HEOBnaronpuAaTHN Bb3AEWUCTBUSA BbPXY (HaKTOPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTU npeasug 4Ype3 ObwaTta nonuvTuKa 3a WU3KMKYBAHE 3a KOHBEHLMOHaNHW ¢oHooBe U
doHO0BE 3a OTFOBOPHO MHBECTUPaHe 1 MNonuTtrkaTta 3a n3knioyBaHe 3a hoHAO0BE 3a OTTOBOPHO
nHBecTnpaHe. lNoBeye MHPOPMALMA OTHOCHO OCHOBHUTE MHAMKATOPU 3a HebnaronpuaTHO
Bb3dencTene, B3€TK Nog BHMMaHWE, MOXETe Oa HamepuTe Ha hitps://www.ubbam.bg/about-
us/reports>[lokymeHT>0OnoBecTABaHe Ha MHGOpPMaUnsa BbB Bpb3Ka C ycTonumsocTTa>00owa
NMONMWTUKA 3a W3KMIYBAHE 3a KOHBEHUMOHanHW ¢oHaoBe W oHOOBE 3a OTFOBOPHO
nHBECTUpaHe 1 MNMonuTuka 3a n3kn4yBaHe 3a PoOHAOBE 3a OTTOBOPHO MHBECTMPAHE.

B ponbnHeHue, oCHOBHUTE HeBnaronpuaTHM Bb3AEeNCTBUS BbpXy hakTopuTe 3a yCTOMYMBOCT
ca MMMMAMUMTHO B3eTU noA BHMMaHue 4pe3 Nonutukata 3a rnacyBaHe 4pe3 MbfAHOMOLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Ken bu Cu Acet MeHngpxmbHT HB (noBeye mHdopmaums
MOXeTe pga HamepuTe Ha https://www.ubbam.bg/about-us/reports>1okymeHTn>OCHOBHM
nokymeHTn>lNonutnka 3a aHraxupaHoct Ha KBC AM NV u www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

[MoBeyve MHdpOpMaLMs 3a ToBa Kak nogdoHAbLT MMa 3a uen ga B3eMe npeaBu OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUS BbpXy PakTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 7 3a Obb EkcneptUina CunHo [uHamuyeHn TonepaHTeH OTroBopHO MHBECTMpaLL' KbM
npocnekTa. [Jeknapaums 3a ToBa Kak naBHUAT noadoHa, v B Ta3un Bpb3ka [oadoHA BT, KOUTO
nHBecTMpaT B To3n NaBeH noadoHAa, € 0T4EeN OCHOBHUTE HEBNAronpuaTHM Bb3OEeNCTBUSI BbPXY
dhakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Nepuos Cblio Moxe na O6bae HamepeHa B
roauwHuTe oT4eTn Ha MaBHMs NoAdOHA, 1 B Ta3n Bpb3ka Ha MoadoHaa, nybnukyBaHun cnea
1 aHyapu 2023 r.

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YuULUTE Ha 6qumapK:

MHbopmauuaTa e nonyveHa oT U3TOUHULN, 3a KOUTO Ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTta NbIHOTa UK TOYHOCT. MIHOeKCHT ce n3nonaea ¢ paspelleHune. MHaekcsT
He MOXe Aa 6be KonupaH, M3Non3BaH Unu pasnpocTpaHsiBaH 6e3 NnpeaBapuUTENnHOTO MMCMEHO
pa3spelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npasa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) [MopTdennbT Ha rmaBHMsS NoadOHA € CbCTaBeH
OCHOBHO OT (POHAOBE, ynpaensaBaHu oT koMmnanus ot KBC rpyn, Bb3 OCHOBa Ha KpUTEPUM KaTo
KOJTKO Mpo3payHa € MHBECTULMOHHATA NONMMTUKA Ha Te3n hoHOO0BE U Janu TsixHaTa cTpaTerus e
B CbOTBETCTBME C MHBECTULMOHHATA CTpaTernsa Ha rnaBHUSA nogdoHa.

(4) Tosn MaBeH noadoHA MOXe [a CKMYBa COENKU C AepvBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckoe. 3a ga ce NocTuUrHaT uenure, moraT
Aa ce n3nonseaT AepyBaTUBHN UHCTPYMEHTU, NPUETU NN HENPUETU 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, (hrovbpcu, ONuUK UK CyanoBe C LEHHU
KHWXa, WHOEKCW, BanyTM WKW JIMXBEHW MNPOUEHTM WUnuM ApyrM TpaH3akuuu, BKOYBALLU
aepusatnBHM (OMHAHCOBW MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO He Cca NPUEeTU 3a TbpryBaHe
Ha perynuMpaH nasap LWe Cce CKA4yBaT CaMO C MbPBOKNACHM (PUHAHCOBU MHCTUTYLUM,
cneumnanuanpaHun B TakMa TpaH3aKuun.

(5) A3m. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBaLy nogdoHa Ha XopansbH
Ken Bu Cn CunHo [OuHamnyen TonepaHteH OtroBopHo WMHBecTtupaw, (Horizon KBC Highly
Dynamic Tolerant Responsible Investing), MoadoHabTt OBB EkcneptUina CunHo [duHamunueH
TonepaHTeH OTroBopHO MHBECTMpaLL MMa eaAHaKbB PUCKOB Npodus ¢ HeroBus MMaseH nogdoHA.
CbobpasHo BbTpeLlHaTa MeTogonorMa Ha YnpasnsasaLloTo APYKEeCTBO TO3U PUCKOB npodun e
AnHamuyeH. CbobpasHo MeTtogonoruata 3a knacudukauma Ha KONMEeKTUBHUTE WUHBECTULIMOHHU
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cxemn Ha Bbnrapckata acounaumst Ha ynpaensBalmTe ApyXecTBa pUCKOBUAT Npodunsi Ha To3u
MoadoHAa, onpeneneH cnpsamo reorpaddCkna U nasapHNs puUck, Ha KOUTO TOM € U3NOXEH, OTroBaps
Ha rnobaneH oHA B aKuuu.

OdonbnHUTENHN NMKBUOHU aKTUBU

Un. 15. (omm. 23.08.2022z., usm. 31.08.20222.) Bcekn lNogdoHn Moxe Aa ObPXWM NapuydHu
cpeacTtea B 6aHKka 0o pa3mepa Ha cymaTta, Heobxoguma Ha NoadoHaa Aa usnbHWM NOPbYKUTE
3a 0bpaTHO u3KynyBaHe, nogageHy oT UHBECTUTOPUTE, KaKTO M Aa NOKpue ApYru TeKyLLM pasxoau,
HO BbB BCekU crnydai He noseye oT 15% OT HETHUTE MY aKTUBM.

(U3m. om 20.11.2020 2.) UHBecTULMKM B AepMBaTU U TEXHUKN 3a ePeKTUBHO yrnpaBlieHMe Ha
nopTtdenna

Un. 16. (1) Bceku MoadoHa moxe oa nsnonssa UHAHCOBU AepUBATUBHU UHCTPYMEHTU, KOUTO
OTroBapAT Ha usnckeaHudatTa Ha un. 38, an. 1, 1. 71 8, nun. 42 n 43 ot 3AKNCANKWN.

(2) OepviBaTtn morat ga 6baaT nsnonseaHu ot MNMoadoHaoBETE €OMHCTBEHO C LIEN XeaknpaHe Ha
puckoBe.

(3) Obwata CTOMHOCT Ha ekcrno3vumaTa Ha Bceku [loadoHa, cBbp3aHa C AepyBaTUBHU
WHCTPYMEHTU, HE MOXe Aa HaBullaBa HeTHaTa CTOMHOCT Ha HEeroBuTe akTuBW. 3a Tasu uen
Bceku NoadoHa nadncnsea obuiara cM puckoBa eKCrnosuumsi, Kato KomouHupa cobcTBeHaTa cu
npsika puUCKOBa €eKCno3vuus KbM [OepuBaTUBHUM WHCTPYMEHTU C AeWCTBUTENHaTta puckoBa
eKcrno3muma KbM AepvBaTUBHU (PUHAHCOBU WHCTPYMEHTW Ha CboTBeTcTBawmsa My [naseH
noadoHa, NponopumnoHanHoO Ha pasMepa Ha WHBeCcTMUMATa cu B [naeBHMs noadoHa, wnm C
MakcumanHaTta obuwa ekcno3vums Ha [naBHWs nNoadoHO KbM AepyBaTUBHU  (PUHAHCOBMU
WHCTPYMEHTW, NPeABUAEHUN B yupeauTenHuTe aktose Ha [(naBHus boHa Yagbp, NponopunoHanHo
Ha pa3mepa Ha uHBecTuumnATa Ha NMoadoHaa B MNaBHUSA noadoHA.

(4) (Hosa om 20.11.2020 2.) YnpaBnsBalwoTO [OPYXECTBO, KOrato [AencTBa 3a CMeTKa Ha
MoadoHooBeTe, He Bb3HaMepsiBa Oa M3MOM3Ba TEXHUKM U WHCTPYMEHTUM 3a eqeKTUBHO
ynpasneHune Ha noptdenna no cmucbna Ha un. 50, an. 1 ot Hapeaba Ne 44 — peno caenku.

(Hoe om 20.11.2020 2.) Monntunka 3a nanonsBaHe Ha obe3nevyeHuns

Un. 16a. (1) (M3m. om 16.11.2021 2.) B cny4dam 4ye pelum ga CKoum CAenku ¢ n3aBbHHOPCOBO
TbpryBaHu [OepuBatMBHM UHAHCOBU WHCTPYMEHTM 3a cMeTka Ha pageH [logdona,
Ynpasnasalloto apyxectso mnu KnoHbT, gencrBawy/o 3a cmeTtka Ha [loadoHaa, moxe ga
nony4yaesa oGe3neyeHne C Len HamansiBaHe Ha pucka OT HECbCTOATENHOCT Ha HacpellHaTta
CTpaHa no Takasa caernka (KpeguTteH puck). Beako obesneyeHme, nonyvyeHo 3a Tasu uen, Tpsioea
Ja CbOTBETCTBA Ha MNPUNOXMMOTO 3aKOHOAATENCTBO, MO-CMEeLUnanHo Mo OTHOLUEHME Ha
NUKBMAOHOCTTA, OLEHKaTa, KadeCTBOTO Ha EMUTEHTa, KopenauusTa U pucka, CBbp3aHu C
ynpaBneHneto Ha obGe3neyeHuneTto. [lpu nonydYaBaHeTO M ynpaBreHMETo Ha obesneveHus
Ynpasnasalloto gpyxectso mnu KnoHbsT, AercTBaWo 3a cMmeTka Ha [loadoHaooseTe, B3eMa
npeneug U OTHOCMMKUTE pasgeny ot HacokuTte Ha EBponenckus opraH 3a LLEHHW KHbKa 1 nasapu
3a KOMMEeTeHTHUTe opraHn u gpyxectsarta, ynpasnssawm [MKUMUK (Ped. Homep:
ESMA/2014/937). MNMpeaBuna ToBa, Ye MHBECTULMOHHATa Len Ha NogdoHaoBeTe e fa uHBecTupaTt
noHe 85% oOT akTMBMTE CM B CbOTBETHUTE [(NaBHM noadoHaoBe Ha MNaBHUS oHA Yaabp, KaTto B
Tasu Bpb3ka MoraT a MmaTt caMO OrpaHUYeHn No3vumun B 4epUBaTh C LIEN XeoKMpaHe Ha pUcCk,



YnpaenaealloTo gpykectBo u KnoHbT He npegBwxkgat ga 6bae nony4dyaBaHo obesnevyeHue B
pa3mep Ha n Hag 30% OT akTMBUTE Ha cboTBETHUTE NoadoHaose.

(2) Korato coenku ¢ n3BbHO0PCOBO ThbpryBaHu AepmBaTu Ce U3BbPLUBAT 3a cMeTka Ha NoadhoHs,
BCAKO obeanevyeHne, M3non3BaHo 3a HamasiiBaHe Ha pMCKOBaTa eKcno3uuus KbM HacpeljHaTa
CTpaHa, No BCSAKO BpeMe criegsa fa oTroBapsi Ha CnegHnTe KpUtepum:

a)

6)

n)

(uam. 23.08.20222.) nUKBMAHOCT — BCSAKO OOe3neyeHne, KOeTo He € MONyYeHO B
napu4Hu cpencTea, creaBsa ga MMa BUcoka IMKBMAHOCT U 4a ce TbpryBa Ha perynmpanH
nasap MnNu B MHOIOCTPaHHa CUCTEMA 3a TbProBMs C MPO3padHO onpegensiHe Ha
LeHuTe, Taka 4e ga Moxe ga Obae npogageHo 6bp30 Ha ueHa, 6nuska Oo
OCTOMHOCTSIBAHETO Mpean npogaxbaTa; nonyyeHoTo obesnevyeHve cnegBa na
OoTroBaps Ha usnckeaHudata Ha un. 49 30KNCOMNKK;

(uam. 23.08.20222.) oueHka — norny4eHoTo obesneyeHne crneasa ga 6bae oLueHsBaHo
Har-Manko eguH NbT Ha JEeH U akTUBKW, NoKa3Bally ronsiMa M3MeHYMBOCT Ha LeHaTa,
He crnedBa Aa ce npuemaTt kaTo obeanevyeHne, OCBEH ako He ca npeaBuaeHu
AOCTaTb4yHO KOHCEPBATUBHM paBHMLLA HA €BEHTyanHu 3aryou;

BUCOK KpeauTeH peVITMHr Ha eMUTEeHTa Ha akTuBU, NpegocTaBeHN KaTo obesneyveHue;

(usm. 23.08.20222.) kopenauma — o00e3nedYeHneTo, MOoJly4YeHO OT CbOTBETHUSA
MoadoHa, cnepea ga 6bvae M3gageHo oT CyOekT, KOMTO € He3aBMCUM OT KOHTpareHTa
N OT KOWTO Ce O4YaKBa [a He NPOoSBM CUMHA 3aBMCUMOCT OT pesdyntaTute oT 4erHOCTTa
Ha KOHTpareHTa;

(uam. 23.08.20222.) pmBepcudmkaumnsa Ha obesneyeHneTo — obesneyeHmeTo crneasa
na 6bae ameepcmduUMPaHO MO OTHOLLUEHWE Ha AbpXaBu, Nasapyu U eMUTEHTU, KaTo
PUCKBLT 3a AadeH eMuTeHT He HaaxBbpns 20 % OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
cboTBeTHUSA NoadoHs;

PUCKOBE, CBbp3aHMW C YMpaBfeHneTo Ha obeanedyeHneTo, crnedsa da Gbaar
naeHTUULMPaHK, ynpaBnsaBaHM U CMEKYEeHN NocpeacTBOM MpoLeca 3a yrnpasreHue
Ha pucka;

nony4eHuTe obesneyeHus TpsibBa Aa ce cbxpaHsBaT oT [lenosutaps;

(usm. 23.08.20222.) npn HacTbMNBaHE Ha HEU3Nb/IHEHME HA HacpellHaTa CTpaHa,
YnpaensasalwoTo apyxectso/KnoHbT, gencTeawo 3a cmeTka Ha NogdoHa, moxe na
NPUCTBLNN KbM NUKBUAALMSA Ha 06e3neYyeHneTo No Bcsko Bpeme 6e3 npeamnssectme Ao
KOHTpareHTa unn HEroBoTo 0aobpeHune;

aKTVBM OT MOMy4YeHO HenapudyHo obesnedyeHne He MoraT Oa GbaaT npoaaBaHu,
PEVHBECTMPaAHW WNM 3anaraHu npeau HacTbMBaHETO Ha Heu3MbliHeHWe Ha
HacpellHaTa cTpaHa;

napuMyHoTO obe3neyeHne Moxe ga 6bae Aeno3npaHo camo B KpeauTHa MHCTUTYLUS
no cmucwbna Ha yn. 38, an. 1, 1. 6 ot 3AKNCOMKN.

(3) (N3m. om 16.11.2021 2.) YnpaBnaBawoTo apyXKecTBo unum KnoHbT, 4ercTBaL/o 3a cMeTka Ha
MoadoHaoBeTe, MOXE Aa NpMeMa CriegHNTe BUAOBE 00e3neyeHmne:

a)

napuyHU CPeacTea;



0) obnuraumn, m3gageHn wunuM rapaHTMpaHun OT gbpaBa, 4vacT oT EBponewnckoto
MKOHOMMYECKO MPOCTPaHCTBO, UNK Apyra Abpxaea, cTpaHa no Cnopa3yMeHueTo 3a
OpraHunzaumsta 3a MKOHOMWYECKO CbTPYAHWYECTBO U Pa3BUTME, TEXHWU LIEHTParHU
GaHKM, TEXHM OpraHM Ha MeCcTHOTO camoynpasrieHne, oT EBponenckata LeHTpanHa
GaHka, EBponerckata uHBeCTMUMOHHA GaHka wnu OT MexayHapogHa nybnuyHa
opraHmMsauusi, B KOSTO UneHyBa MOHe efdHa ObpXaBa, 4acT oT EBponenckoto
MKOHOMWYECKO MNPOCTPAHCTBO, KAKTO M KBanuduumpaHy ObITOBU LIEHHM KHUXA,
n3gageHn Unu rapaHTMpaHn oT TPeTU AbpXKaBu C KpeauTeH PEUTUHT, HE NO-HUCHK OT
WHBECTULMOHEH, NPUCbAEH OT areHuust 3a KpeauTeH PEenTUHr, perncrpupaHa wnm
ceptudpmumpana cornacHo PernameHT (EC) Ne 1060/2009.

(4) (U3m. om 16.11.2021 2.) YnpaBnABaLLOTO APYXeCTBO unn KnoHbT onpeaenaTt Heo6xoanmoTo
HMBO Ha obesnevyeHne B CbOTBETCTBUE C IMMUTUTE 3a PUCK OT HacpeLLHaTa cTpaHa, NpUNoXumm
3a cboTBeTHUs lNMoadoHa, kaTo B3emaT npeasua xapakrepa U XxapakTepucTukuTe Ha caenkute,
HacpellHaTa cTpaHa, HeroBaTta KpeaMTocnocoBHOCT U NnpeobnagasalLmTe nasapHU yCroBus.

(5) A3m. om 16.11.2021 2.) YnpaensiBawoTo ApYyXeCcTBO unu KnoHbT B3emMaT peLleHne OTHOCHO
HaMarieHMeTo Ha OLeHKaTa Ha NpedocTaBeHOTO 0be3neyeHne (XebpKbT), NPUIOXKNMA 3a aKTuUB,
nony4veH kato obesneyeHne, Bb3 OCHOBa Ha cnegHnTe akTopu:

a) BWA Ha NonyyYeHoTo obe3neyeHue;
0) nagex Ha akTuBa, NPedoCTaBeH KaTo obe3neyeHne (ako e NPUOXNMO);

B) KpeauTeH PenTUHr Ha eMUTEHTA Ha akTUBa, NpeaoCTaBeH KaTto obe3neyeHne (ako e
NPUIOXNMO).

YnpaBnaBawoTo ApYyXecTBO unuM KnoHbT MoraT Oa B3emaT pelleHue 3a [OOMbIHUTENHO
HamansiBaHe Ha OLUeHKaTa Ha NpefocTaBeHOTO obesneyeHue, ako TO € [EHOMUHMPaHO BbB
BanyTa, pasnu4Ha ot eBpoTo.

(6) (M3m. om 16.11.2021 2., usm. 23.08.20222.) Henapu4yHoTO 06e3neyeHne ce cbxpaHsaBa OT
Henosutaps 3a cmeTtka lNoadoHaosete. AKTuBM, nonyyeHn kato obesnedeHve, He moraT Aa
ObaaTt npogaBaHu, pevHBECTMPaHM UK 3anaraHu oT YNpaBnaBalloTO APYKECTBO Unn KnoHbsT
npean HacTbMBAHETO Ha HEeM3MNbfIHEHWE Ha HacpellHaTa CTpaHa no caernka ¢ u3BbHOOPCOBO
TbpryBaHu gepveatu. YnpaensiBawoTo ApyXecTBO unu KroHbT, OeWCTBaWKkM 3a CMETKa Ha
Moadona, Moxe Aa npodaBa (PUHAHCOBU MHCTPYMEHTK, NOMyYeHW KaTo obe3neyeHne, KoraTo
HacpellHaTa CTpaHa e u3nagHana B HeUsnmbJIHEHME MO 4OroBopa 3a AepuBaTu U YCrnoBusaTa Ha
AOroBopa gaear Ha YnpaensBealloTo gpyxecTteo/KnoHa/llogdoHaa ToBa npaso.

(7) A3m. om 16.11.2021 2.) B cnyyan 4ye YnpaBnsiBawloTo ApYXeCTBO unn KnoHbT, AencTealym
3a cmeTka Ha NoadoHa, pewaT ga cknoYaT CAENKN ¢ n3BbHOOPCOBO TbpPryBaHU AepUBaTUBHU
bUHAHCOBM MHCTPYMEHTW, Te MoraT CbLlO Taka Aa npenoctaBsaT obesnedeHne 3a CcMeTka Ha
nageH MoadoHa ¢ uen ga Hamanu ekcnosvumaTta Ha NoadoHaa KbM HacpellHaTa cTpaHa no
cAenka c M3BbHOOPCOBO TbpryBaHu AepuBaTUBHU MHCTPYMeHTU. MpegocTaBeHOTO ob6e3neyeHne
TpsibBa Aa 6bae oCTaTbyYHO NUKBUOHO, Taka Ye Aa Moxe aa 6bae npogageHo Ha LeHa, KoaTo e
Onun3ka 0o HeroBaTta oLEeHKa Npean MOMEHTa Ha U3BbpLUBaHe Ha npogaxbarta. Mpu nsuncnsasaHe
Ha puckoBaTta ekcnosuumsa Ha NoadoHa kbM HacpelwHaTa cTpaHa YNpaBnaBawoTo APYXeCTBO
unn KnoHbT B3emarT npeaBua WHBECTULUMOHHUTE OrpaHUYEHUst W OrpaHUYeHnsaTa  3a
KOHUEHTpauun, npunoxumm kbm lNoodoHaa. MNpepoctaBeHOTO obe3nedyeHne moxe ga bvae
OTpa3eHOo NO HETHa CTOMHOCT, ako YNpaBnsABaLloTO APYXECTBO Ui KNoHbT MoXe Aa rapaHTupa



npunaraHeTo Ha CcropasyMeHusiTa 3a HeTWpaHe C HacpellHata CcTpaHa Mo cAenkata ¢
N3BbHOOPCOBO THPryBaHu AepuBaTtn oT MMeTo Ha MoadoHaa.

OrpaHnyeHus Ha MHBECTULMOHHATA AEeNHOCT

Un. 17. NoadoHaoBeTe He MoraT Aa MHBECTMPAT B aKTUBM, Pa3fiMYHKN OT Te3n, MOCOYEHM B Yn. 9,
an. 1 ot HacTosawwmTe Mpasuna Ha PoHaa Yagbp.

Un. 18. (1) (M3m. om 16.11.2021 2.) YnpaensABaLwoTo ApyecTBo, KNnoHbT 1 [leno3ntapaT, korato
JencTteaT 3a cMeTKa Ha NoadoHaoBeTe, He MoraTt Aa nonssaT 3aeMu, OCBEH B criydanTe 1 npu
cnasBaHe uancksaHuaTa Ha SOKUCOMKNA.
(2) (Msm. om 16.11.2021 2.) be3 pa ce 3acqara an. 1, cneg ogobpeHne ot cTpaHa Ha KOH
YnpaBnasawoTto ApyxectBo, KnoHbT M [enosutapsar, koraTo [AencrtBaT 3a CMeTKa Ha
MoaodoHaoBeTe, MoraTt Aa CKoYBaT 4OroBOPU 3a KpeauT v Aa non3saT 3aeMn Ha CTOMHOCT A0
10% oT aKkTMBMTE Ha cboTBeTeH [loodoHO, ako eOHOBPEMEHHO Ca W3MbIIHEHW CriedHuUTe
yCcroBus:

a) 3aemMbT € 3a CpPOoK, He No-Abfbr OT TPU Meceua, U € Heobxoaum 3a MoKpuBaHe Ha

3agbImKkeHnaTa no obpaTtHOTO M3kynyBaHe Ha ganoseTe Ha MoadoHaa;

6) ycnoBusiTa Ha fOroBopa 3a 3aeM He ca No-HebnaronpusiTHu oT obuyarHuTe 3a nasapa.

Il MMYLLECTBO HA ®OHOA YAABP. NPABA HA NMPUTEXATEJIUTE HA AANOBE

Un. 19. (1) (U3m. om 16.11.2021 2.) PoHOBLT Yagbp Ce CbCTOU OT LWECTHAAECET MHBECTULMOHHU
nogpasgenerHna — lMNoadoHgoBete. B oTHOWeHMATA Mexay nputexaTenute Ha OSroBe BbB
doHpa 4Yaabp, Bcekn MNoadoHa cnegga aa ce Tpetupa kato oTaenHo 060cobeHo nmyLLecTBo,
KaTo B Ta3n Bpb3Ka npuTexaTenute Ha OAnoBe MMmaTt npaBa CcaMO BbpXYy aKTUBUTE Ha U
poxogHocTtta oT [loadoHpoa, B KomTo ca uHBecTupanu. Bcekm [MoadoHa oTroBaps 3a
3a4bJPKEHNATA CM CamMO CbC COBCTBEHOTO CM MMyLLLecTBO. 3a Bceku NoadoHa e Hanvue oTaeneH
Knac gsinoBe, KaTo MMYLLECTBOTO Ha Bceku lNMoadoHa e pasgeneHo Ha aanoee, YMnTo Gpon ce
NpoOMeHsi B pe3yntar Ha emuTupaHeTo (nNpogaxbarta) Ha HOBWM AAnoBe unm obpaTHOTO UM
N3KynyBaHe.

(2) ®oHABT Yaabp 1 Bcekn oT HeroBuTe MNoadoHaoBeE LWe ce cunTa eMUTEHT Ha OAnoBeTe, Ha
KOWTO e pasfeneH.

(3) (M3m. om 16.11. 2021 2.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha BCekn oT lNoadoHaoBeTe Ha
®oHpa yagbp TpaAbBa ga 6bae Ham-manko 500 000 (MeTCTOTUH Xunagu) neea WM TEXHUS
€KBMBANEHT B €BPO, MO OTHOoWeHWe Ha [lNoadoHaoBeTe, KOUTO ca AEHOMUHMPAHN B €BPO, KOUTO
MUHMMarneH npar ga 6bae AoCTUrHaT B paMKUTe Ha ABE rogUHKU, CHMTAHO OT MOMEHTA, B KOMTO
Ken bu Cn AM nony4n ogobpeHue 3a opraHmsmpaHe v ynpaeneHme Ha doHga yagbp oT KOH,
pPEeCNeKTUBHO 3a OpraHM3npaHe 1 ynpaeneHue Ha cboTBeTHUTE MNoadoHaose.

(4) (M3m. om 16.11. 2021 2.) Ako HeETHaTa CTOMHOCT Ha akTUBMTE Ha gaaeH MoadoHg He JocTUrHe
500 000 (neTcTtOTMH XuMNAgM) neBa WMAM TEXHUA €eKBMBaNeHT B €BpPO, MO OTHOLIEHME Ha
MoadoHaoBeTe, KOUTO Ca AEHOMUHUPAHN B €BPO, B paMKUTE Ha CpokKa, MOCOYeH B an. 3 no-rope,
uUnu npes WecT nocrnegoBaTenHn mecela cpegHata MecevyHa HeTHa CTOMHOCT Ha akTUBUTE Ha
TakbB [NoadoHa nagHe nog 500 000 nea (MM TEXHUSA E€KBUBANEHT B €BPO NO OTHOLLUEHME Ha
MoadoHaose, AeHoMMHMpaHK B eBpo), Kenn B Cn AM mnnu KnoHbT B pamkute Ha 10 paboTHM
OHW OMNOBECTABa NPUYUHUTE 3a TOBA, MEPKUTE, KOUTO LLie Npeanpueme 3a nNpuBnnvaHe Ha HOBWU
WHBECTULMM U CPOKA, B KOWTO TE3N MEPKM e BbaaT NPUIoXKeHN N B paMKUTE Ha KOUTO Ce 0YaKBa
3acerHaTnat lNoadoHa fa Bb3CTaHOBU MUHUMAITHMSA pasMep Ha HeTHaTa CTOMHOCT Ha akTUBUTE
cn. lopenocoveHnaT nepuog ot 10 paboTHM OHWM 3anoyBa fa Teye OT WM3TMYAHETO Ha
MbpBOHAYaNHNA ABYroguleH Nnepmon, CbOTBETHO OT U3TUYAHETO Ha 6 nocrnegoBaTenHu Meceua,
NOCOYEHN B NPEAXOLHOTO M3pEeYeHune.



(5) (Msm. om 16.11.2021 2.) OnoBecTABaHeTO ce U3BbpLuBa Ha yebcarita Ha KnoHa, kakTo 1 4pes
ApYr1 Noaxoasiy cpeacTsa € ornes Ha yCcTaHOBeHWUTe cpecTBa 3a npeAasaHe Ha nHdopmMaums
Ha nHeectutopute. Ken bu Cn AM mnnn KnonvT manpawa Ha KOH konune ot nHdopmaumsita oo
Kpas Ha paboTHWS OeH cnef OeHA Ha HeWHOTO pasKpuBaHe, KakTo U MHAOpMauusa OTHOCHO
pesyntatute oT npeanpuetute Mepkn Ao 10-ua geH Ha BCceku Mecel, A0KaTO MUHUMAnHUST
pa3mep ot 500 000 neBa 6bae AocTurHar.

CprKTypa Ha nMyLLeCcTBOTO. BHocku

Un. 20. (1) CTpykTypata Ha aktuBuTe U nacueBuTe Ha Bceku [logdoHn, KakTo M HeroBaTta
NMNKBMAHOCT ce cbobpassaBaT CbC CbOTBETHO NPUITOXKNUMUTE 3aKOHOBU N3NCKBAHUS U HACTOSALLINTE
Mpasuna Ha ®oHaa Yaabp.

(2) BHOCKMTE B MMYLLLECTBOTO Ha Bceku [NoadoHa moraT ga 6baart camo B napu.

(3) (N3m. 03.08.20232.) 3anucBaHeTo Ha gan BbB Bceku [logdoHa e ce M3BbpLlUBa CpeLly
3annawiaHe Ha nbfiHaTa My €MWUCUOHHA CTOWHOCT, KOATO € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTUBWUTE 3a eguH OAan, onpeferneHa 3a gaTtaTta Ha nojaBaHe Ha nopbykaTa 3a nokynka. Ako
CTOMHOCTTa Ha MHBECTMUMSTA Ha MOTEeHUMareH MHBECTUTOP He MO3BOMsiBa 3anncBaHETO Ha
Kpbrbn Opor osnoBe, UHBECTUTOPBT MOXE CbLLO Aa Npuaodbue YacTuyeH Osar, B KOUTO crny4van
YACTUYHUAT OAN ce onpeaens ¢ TOYHOCT A0 YeTBbPTUSA 3HAK crief AeceTudHaTa 3aneTasl.

(4) MnHnmanHaTta cyma 3a 3annceaHe Ha ganoee B [logdoHaoBe, oeHOMMHMpPaHU B nieea, € 10
nesa, a 3a [logdgoHaose, oeHOMUHMPaHN B eBpo - 10 eBpo. KoraTo € HanpaBeHa Nopbyka 3a
3anncBaHe Ha AanoBe, CTOMHOCTTa Ha nopbykaTa ce pasgensa Ha eMMCUoHHaTa CTOMHOCT 3a Asn
B cboTBeTHUSA NMogdoHa. MNoadoHaoBeTe MmoraT Aa nsgasat camo gsr0oBeE Ui YaCTUYHN OANoBe,
YMATO EMUCUOHHA CTOMHOCT € 3annaTteHa u3usno.

(5) (A3m. om 10.05.2021 e., omm. 31.08.20232.)

(6) PoHOBLT Yagobp 1 HerosuTe MNMoadoHaoBE HAMAT NpaBo Aa n3gasar AAnoBe, YASTO EMUCMOHHA
CTOMHOCT He € HambIHO 3annaTeHa.

YBenunuyaBaHe n HamansiBaHe Ha UMyLLeCTBOTO Ha doHpa yagbop n nOA(*)OH,D,OBeTe

Un. 21. UmywecTtBoTo Ha PoHaa Yaabp n HerosuTe NoadoHaoBe ce yBenuyasa Unn Hamansea
B 3aBMCMMOCT OT NMpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTuBuTe Ha Bceku oT lNoadoHaoseTe,
BKIMIOYUTENHO B pe3ynTaT Ha eMuTMpaHe M obpaTHO M3KyrnyBaHe Ha ASnOoBe BbB BCEKM OT
MoadoHaoBeTe M OT KonebaHusTa B HeTHaTta CTOMHOCT Ha akTMBUTE HA WMHBECTULMUTE Ha
MoadoHaoBeTe B cboTBETCTBALWMTE MM [TNaBHM noadoHaoBe.

Osano.e B NoadgoHpoBeTe

Un. 22. (1) CvrnacHo § 1, T. 4 ot JonbnHutenHute pasnopeabu kem 3AKUNCAONMKW, nspanexHute
oT Bceku [NogdoHa asanose ca (pMHAHCOBU MHCTPYMEHTU, KOUTO N3pa3sBaT npaBaTa Ha TEXHUTE
nputexaTtenu BbpXy akTMBuTe Ha cboTBeTHUA [NoadoHa. OsanoBeTe Ha Bceku lNoadoHa ca
00OVKHOBEHK, CBOBOAHO NPEXBBLPMSEMN, MOUMEHHN, Be3HanNMYHKN ganose. Te ca peructpypaHm B
.LleHTpaneH genosutap“ Al u morat ga 6vaat npegnaranu nyénuyHo B Penybnuka bounrapus.
(2) (M3sm. om 16.11.2021 e., 11.11.20222.) HomwuHanHata CTOWHOCT Ha [AdrosBeTe Ha
MoadoHaoBeTe € KakTo creqga:
o OBb Ekcneptin3 edpaHsmeeH banaHcupaH (JIEBA) e neHOMMHUPaH B nesa v ganosete
MY MMaT HOMWHaNHa CToMHoCT OT 10 neBa Bceky;
e OBb Ekcneptns JedaHsmeeH TonepaHTteH (JIEBA) e oeHOMUHMPaH B nNeBa u ganoseTte
MY MMaT HOMMHanHa CToMHOCT OT 10 neBa Bceky;
e OBb Ekcneptn3 OuHamuyeH banaHcupad (JIEBA) e geHoMmnHMpaH B nesa 1 AanoBeTe
MY MMaT HOMWHaMNHa CToMHoCT OT 10 neBa Bceky;



o OBb Ekcneptna OuHamudeH TonepaHTeH (JIEBA) e geHoMMHMpaH B NeBa u ganoBeTte
MY MMaT HOMWHanNHa CTOMHOCT OT 10 neBa Bceky;

e OBb Ekcneptins CunHo OuHamnyeH TonepaHTeH (JIEBA) e aeHomuHupaH B nesa u
AanoseTe My MMaTt HOMUHanHa CTomHocT oT 10 neBa Bceky;

o OBb Ekcneptina edananseH banaHcupan (EBPO) e aeHoOMUHMPaH B €BPO 1 AANoBETE
MY MMaT HOMWHanNHa cToMHocT OT 10 eBpO BCEKY;

o OBb Ekcneptin3 JedaHanseH TonepaHteH (EBPO) e geHOMUHMPaH B €BpO 1 AanoseTe
MYy MMaT HOMUWHaNHa CTOMHOCT OT 10 eBpoO BCEKY;

o OBb Ekcneptin3 nHamnyeH banaHcunpaH (EBPO) e geHoMMHMpaH B eéBpO 1 asanoBeTe
MY MMaT HOMWHaNHa CTOMHOCT OT 10 eBpo BCeKY;

o OBb Ekcneptin3s OuHamuyeH TonepaHteH (EBPO) e peHoMUHUpaH B €BpO U AanoBeTe
MYy MMaT HOMUWHamMHa CTOMHOCT OT 10 eBpO BCeEKY;

o OBb Ekcneptin3 CunHo OuHamundeH TonepaHteH (EBPO) e aeHomMuHMpaH B €BpO U
asnoseTe My MMaT HOMUHaMNHa CTOMHOCT OT 10 eBpo BCeKY;

o OBb EkcneptWinz JedaHanseH KoHcepsatmeseH OTroBopHO MHBECTMpALLY € 4EHOMUHUPAH
B NleBa W JAnNoBeTe My MMaT HOMUHarHa CTOMHOCT OT 10 neBa BCeKy;

o OBb Ekcneptins ledaHanseH banaHcmpaH OTroBopHo VHBECTMpALL € 4EHOMUHUPAH B
neea n ganoseTe My MMaT HOMUHaNHa CTonHocT oT 10 neBa Bceky;

o OBb Ekcneptin3 OuHamuueH banaHcupaH OTroBopHO MHBeCTMpal, € 4EHOMUHUPaH B
neBa n ganoBeTe My UMaT HOMUHanHa CTOMHOCT OT 10 nesa BCeky;

o OBb Ekcneptina JedaHaneeH TonepaHTeH OTroBopHo HBECTMpaLY, € 4EHOMUHMNPAH B
neea n ganoseTe My MMaT HOMUHanHa CTonHocT oT 10 neBa Bceky;

o OBb Ekcneptins [uHammyeH TonepaHTeH OTroBopHO MHBECTUpaLl € 4EeHOMUHUPaH B
neBa u ganoBeTe My MMaT HOMUHanHa CTOMHOCT OT 10 nesa BCeky;

e OBBb Ekcneptna CunHo [OuHamudeH TonepaHTeH OTroBopHO WHBecTupaw, e
OEeHOMVHMpPaH B fieBa 1 gsnoBeTe My MaT HOMMWHanNHa cToMHOCT oT 10 neBa BCEKMW.

(3) bposaT Ha agsinose BbB Bceku [loadoHa ce onpegens oT TAXHOTO u3gaBaHe M obpaTHO
N3KyrnyBaHe N He € OrpaHUYeH C MUHUMAaneH Unmn MakcumareH pasmep.

BupoBe ganose

Un. 23. (1) Becekun NoagoHa moxe aa nagasa Lenu n 4actuiHu OsrnoBe.

(2) bposaT ganoBe, KOMTO MHBECTUTOPBLT Npuaobusa B AageH lMoadoHa, ce onpegens kato
YacTHO MeXAay HanpaBeHaTa napuvyHa BHOCKa (3asiBeHaTa 3a MHBECTUUMS Cyma) C onpedeneH
pas3mep 1 EMUCUOHHATa CTOMHOCT Ha €AWNH AN, U34MCNeHa 3a CbOTBETHUS OEH.

(3) Ako 3asdBeHaTa 3a UHBECTMLMSA CyMa OT AafeH MHBECTUTOP He e AoCTaTb4YHa 3a 3anucBaHeTo
Ha uan Asn, MHBECTUTOPBLT MOXe Aa npuaobue yacTudeH Asn, B KOWTO Cryvan YaCcTUYHMAT OAN
ce onpeaensi ¢ TOMHOCT A0 YeTBbPTUA 3HAK cneq AeceTudHarta 3aneTas.

Peructbp Ha npuTtexartenure Ha ganoBe
Un. 24. (Usm., 31.08.20232.) 3a Bceku [NoadoHA ce BOAM OTAENEH PErNCTBP Ha NpuTexaTenute
Ha pganose. PernctbpbT Ha nputexatenn Ha ganoBe Ha Bceku [llogdoHg ce Boan ot

OuctpubyTtopa Ha asnoseTe Ha [NogdoHaoBeTe 4pe3 OTKPUTU MOACMETKM KbM CMeTKaTa Ha
AvcTtpubyTopa B ,LieHTpaneH genosutap® AQ.

MpexBbpnsHe Ha asanoBeTe



Un. 25. danosete B NoadoHaoBeTe MoraT Aa ce NnpexsbpnaT cBob6oaHo, 6€3 orpaHnyeHns unm
OOMBbNHUTENHWU YCIOBUS, B CbOTBETCTBUE C BOMATA Ha TEXHUTE NpUTEXaTenu N B CbOTBETCTBUE
CbC CNEUNPUYHNTE N3UCKBAHNS HA NPUOXKMMOTO 3aKOHOLATENCTBO OTHOCHO NPEXBBLPISAHETO Ha
PUHAHCOBU UHCTPYMEHTH.

Mpaea Ha npuTexatenute Ha AsanoBe

Un. 26. (1) OanoseTe BbB BCekn otaeneH MNMoadoHa Ha PoHaa Yaabp AaBaT Ha cOGCTBEHUULUTE
UM paBHW nNpaBa C MpaeBaTa Ha Opyrnte nputexaTtenu Ha pganose B To3n [loadoHa,
nponopuunoHarnHo Ha 6posi nputTexasaHu gsnose. Bcekn gan npegocrtaes Ha CBOS Nputexarten
npaBo BbpXYy CbOTBETHA YacT OT akTMBUTE Ha AagdeH loadoHa, BKMYUTENHO Npwu HeroBaTa
nukBMaaumnsa unu nukengauma Ha doHga Yaabp, NpaBo Ha obpaTHO M3KynyBaHe, NMpaBO Ha
MHopMaLMs U NpaBo Ha xanoba.

(2) mywectBeHnTe npaBaTa Mo 4YacTuyHM AanoBe B pageH [logdonng, ce npupgobuBat um
yNpaXHaBaT OT CbOTBETHUSI NpUTEXaTen NPONOPLMOHANHO Ha NPUTEXaBaHUs YacTU4eH asan.

NMpaBo Ha nogaBaHe Ha Xanb6a

Un. 27. (1) WHBecTtuTOopMTE MMAT NpaBo Aa nogaeaT Ge3nnaTHo Xanbw cpelly AENCcTBuA U
6espencteuda Ha Kenn b Cn AM, KnoHa 1 nuuaTta, KoMTo MM NpegocTaBaT YCryrn, Hanpumep no
OTHOLLEHNE Ha [OEeNHOCTUTE MO aAMWHUCTPUMpaHe Ha OAnoBe, 3asBKM 3a WHoOpMauusa Ha
WHBECTUTOPUTE, OLIEHKA Ha HeTHaTa CTOMHOCT Ha akTUBUTE U U3YUCIISIBaAHE Ha LeHaTa 3a eauH
AN, B CbOTBETCTBME CbC 3aKOHOBUTE W3NCKBAHWHA, BOLEHE Ha KHUra Ha nputexarenure Ha
AanoBe, pasnpeferneHne Ha nnawaHuata, emuTupaHe, npogaxba n obpaTtHO M3KynyBaHe Ha
OAnNoBe, U3NbIIHEHNE Ha 4OroBOpW, BOAEHE Ha OTYETH.

(2) (A3m. om 20.11.2020 2.) NHdbopmauna 3a Pega 3a nogaBaHe M pasrnexgaHe Ha xanow,
UCKaHMS W Bb3paXeHuss Ha npuTexaTtenun Ha p[anose ce npegoctaBss 6es3nnaTtHO Ha
WHBECTUTOPUTE, NPU NOUCKBaHE, 1 ce NyOnunKyBa Ha MHTEPHET CTpaHuuaTa Ha KnoHa.

(3) (Hosa om 20.11.2020 2.) KnoHbT 1 OnCTpubYyTOPBLT NoaabpXaTt crneuuaneH pernctbp Ha
Xanbw, nogageHn oT npuTexartenute Ha asnoee B [NogdoHOoBeTe cpelly OEWCTBUATA U
Ge3gencTeunsaTa Ha YnpaBnsaBaLLoTo Apy>KecTBo, KnoHa 1 TexHnTe 4OCTaBYMLM HA YCIyru, B T.u.
OuncTtpnbyTopa.

(4) (Hoea om 20.11.2020 2.) KnoHbT 1 — Korato € oTHOCMMO — OuctpubyTopbT npernexaar u
peructpupaT BCUYKU nogageHu xanbu, kato B 3aBMCUMOCT OT npegMmeTta Ha xanbute, Te ce
npenpaLiar 3a U3roTesiHe Ha OTroBOp MM NpegocTaBsHe Ha MHAopMaums CboTBETHO Ha KnoHa
unun Ha dnctpmbyTopa, B 3aBUCUMOCT OT U3MbIHABAHUTE OT TAX 3a4bJIKEHUSI U OTTOBOPHOCTM
KbM MHBECTUTOPUTE.

(5) (Hoea om 20.11.2020 2., usm. om 11.01.2021 2.) B oTHoweHuaTa mexgy KnoHa,
BKMNIOYUTENHO AencTBamkm 3a cmeTtka Ha PoHaa vaabp v MNopdoHaosete, n OuctpnbyTtopa
OTFOBOPHOCT 3a HEWU3NbJSIHEHWE Ha 3aab/HKEHMs M OTrOBOPHOCTM KbM WHBECTUTOPUTE,
npeaBuMAEHN B CKIOYEHUTE C TAx JoroBopu ¢ Ouctpubytopa v nogageHn MopbYku 3a
n3nbriHeHne oT AuctpubyTopa, Hocu OnctpnbyTopsbT, KaTo B Tasm Bpb3ka AuctpnbyTopbT HOCK
OTFOBOPHOCT B OTHOWeEHMsATa My C KnoHa u 3a npeueHkata, BKMOYUTENHO HenpaBuiiHa
npeueHka Ha obcToaTencTeara, M3NOXeHN B anba OTHOCHO HEU3MbIIHEHWE HA MOCOYEeHUTE
3agbikeHna Ha uctpubyTopa. HesaBucumo ot ToBa, KpariHaTa OTrTOBOPHOCT Ha KnoHa cnpsimo
WHBECTUTOPUTE OTHOCHO HEM3MBbIIHEHNE Ha 3aAbiKeHuaTa, Bb3noxeHn Ha OuctpubyTtopa, He
oTnaga.

(6) (Hosa om 20.11.2020 2.) KnoHbT cnegsa ga ocurypu, Ye mma MHMOpMauma 3a BCUYKK
nogageHn xanbwu n n3roTBeHM OTroBOpwM A0 MHBecTutopute OT AncTpubyTtopa, KaTo B Tasu
Bpb3ka KnoHbT 1 OMcTpnbyTopbT A0roBapsT BbBEXKAAHETO Ha NpoLeaypa 3a npegocTaBsHe Ha
WHopmMaumss Ha otaen ,HopmaTuBHO cboTBeTcTBME® B KnoHa, B onpegeneH cCpok crej
nosny4yaBaHe Ha kanbata npu Anctpubytopa, CbOTBETHO 3a ChrnacyBaHe Ha oTroBopa ¢ KnoHa.



(7) (Hoea om 20.11.2020 2.) uBecTuTOpUTE MOraT Aa nogasart xanobwu:

e B odmca Ha KnoHa;

e BbB BCMYKM ochbmcu Ha JucTpmbyTopa;

e OHNaKH 4pes yebcanta Ha KnoHa u 4Ypes yebcanTta Ha OQuctpmbyTtopa.
(8) (Hosa om 20.11.2020 2.) XXanbute ce pasrnexgaT camo ako MHBECTUTOPBLT NpeaocTaBsu
BSipHA WH(OpMaLMa OTHOCHO CBOETO UME W eOUHEH T[paXdaHCKM Homep/aHanornyHu
NOEeHTUOMKALMOHHN OAHHM U LaHHWU 3@ KOHTaKT — MOLLEHCKM agpec, TenegoHeH Homep, Menn
agpec 1 T.H.
(9) (Hoea om 20.11.2020 2.) »Kanbute ce pasrnexaart oT KnoHa n — korato € 0OTHOCUMO — OT
OunctpnbyTopa, KouTo aHanuaupart xanbaTta, npoBepsiBaT CbOTBETHWUTE AaHHW, Cbbupar
AokasaTtencrsa u npegnpvemMaT Mepku 3a agpecupaHe Ha xanbata, kKaTo MOTUBMPAH NUCMEH
OTroBOp cneaBa Aa ce u3npalia Ha xanbonogartens He no-kbcHo oT 10 paboTHWM OHW OT AeHsA
Ha nogaBaHe Ha anbara.
(10) (Hosa om 20.11.2020 e.) Bcekn nHBectuTop uma npaeo ga nogage xanbda cpewy Ken bu
Cu AM, Knona nnun Ouctpubytopa go KOH w/vunn Bcekn apyr KOMNETEHTEH OpraH, KakTto u ga
n3nonsea OpyrM Hanu4yHuM CpeacTBa 3a anTepHaTMBHOTO paspellaBaHe Ha CrnopoBe, KaTo
Megmauus, n3BbHCbAebHM cnopasymMeHunsa n Apyrm opmMmn Ha n3BbHCbAEOHO paspellaBaHe Ha
cropoBe, BKNOYMTENHO npouedypata npea CekmopHa mnomMupumesiHa KOMUcCusl 3a
pa3sanexdaHe Ha criopoge 8 obriacmma Ha deliHocmume u ycryaume 1o 4. 5 (2) u (3) om
3rOU u 3a detHocmu u ycnyeu no yn. 86 (1) u (2) om SAKNCATMKU exknroyumernHo npu
npedocmassiHe Ha huHaHCo8U ycrlyau 0m pa3cmosiHUe 8 me3u CeKmopu.

NMpaBo Ha 06paTHO M3KynyBaHe

Un. 28. (1) Bcekn nputexaten Ha asinose B [loadoHa Moxe aa noncka obpaTtHOTO M3KynyBaHe
Ha AsnoseTe My, OCBEH ako 06paTHOTO M3KynyBaHe 6bae CNPsHO B HAKOW OT CryvauTe, onMcaHu
B un. 36 ot HacTodAwwuTe Npaeuna Ha PoHaa Yaabp.

(2) NckaHeTo 3a obpaTHO M3KynyBaHe MOXe Aa Ce OTHaca A0 YacT MnM OO0 BCUYKU OSNOBe,
npuTexXaBaHu OT MUHBECTUTOPA, HO MPaBOTO 3a 0OpaTHO U3KyNyBaHe He MOXe Aa 6bae ynpaxHeHO
4YaCTUYHO, aKo B pe3ynTaTt OT TOBa MHBECTUTOPBLT OU NnpuTexasarn no-Manko oT eguH LUan Asn B
MoadoHA.

MpaBo Ha nHcpopmauus

Un. 29. (1) (U3m. 03.08.20232.) Bcekn nputexaten Ha asn B MoadoHa uma npaso ga nony4vv
nybnuyHata uHdopmMauma OTHOCHO AenHocTTa Ha PoHaa yYagbp M HerosuTe [logdoHaose,
cbabpxawa ce B Hactodwwute [lpaBuna Ha PoHga yagbp, [lpocnekta u OcHoOBHUTE
WHdopMaumMaHHM OOKYMEeHTU Ha Bcekun lNMoadoHa, kakto n nHdopmaumna 3a Ken bu Cun AM u
KroHa.

(2) (N3m. 03.08.20232.) MpocnektbT, OCHOBHUTE WHMOPMALMOHHN [OOKYMEHTUM Ha BCEKM
MoadoHa, KakTo M nocnegHuTe NyoGnmnkKyBaHW roguLLIHK M NONYroanWHM (OMHAHCOBM OTYETU Ha
doHaa Yagobp ce npegocTaBaT 6e3nnaTtHO NPy NOUCKBAHE Ha BCEKN MHBECTUTOP, KOWUTO Xenae aa
Ce 3ano3Hae CbC CbAbPXKAHMETO UM C Orfie[ B3eMaHe Ha UHBECTULMOHHO peLLEHNE.

(3) (N3m. om 16.11.2021 2.) NHdbopmaumdaTa, NOCoYEHa B NPEegXogHUTE anvHeun, ce npegocTaBs
Ha pa3nosioXeHWEe Ha MHBECTUTOPUTE M NpUTEXATENUTE Ha OANOBE HA UHTEPHET CTpaHULaTa Ha
KnoHa v Ha dnctpmnbyTopa, KakTo 1 B KIOHOBaTa Mpexa Ha [uctpubyTopa, KbaeTo ce M3BbpLUBa
npogaxba n obpaTHO n3kynyBaHe Ha ganose Ha lNoadoHaoseTe. [Npu nonckBaHe OT CTpaHa Ha
WHBECTUTOPUTE, ce npegocTass 6e3nnaTHO XxapTUEH ek3eMnnap oT nHgpopmauusaTa.

(4) B ponbnHeHue, BCekN npuTexaTen Ha OANOBE U BCEKU MHBECTUTOP MOXE Ja rnoucka ga My
6bae npepoctaBeH 6e3nnaTtHO XapTUEH ek3eMmnnap OT NpOoCrekTa U NocneaHuTe roauwHU U



nonyroavliHM  (uHaHcoBM oOT4YeTUM Ha [naBHMs oHa 4Yagbp, 3a Ja ce 3ano3Hae CbC
CbObpPXXaHNETO UM C orfef B3emMaHe Ha MHBECTULUMOHHO peLLEHMnE.

MpaBo Ha NMKBMOaAUNOHEH AsAn

Un. 30. (1) Bcekn nputexaten Ha ganose B NMogdoHg Ha PoHaa Yagbp nma npaBo BbpXy YacT
OT MMYLLECTBOTO Ha CbOTBETHUS [loadoHA, KOATO CbOTBETCTBA Ha MpuTexaBaHUTe OT Hero
asnose, Npu nukeMaaums Ha 1o3u MNogdoHa n/vnn doHaa Yaabp.

(2) ToBa npaBo Moxe pfga Obae ynpaxHeEHO, AOKONKOTO crep YOOBNEeTBOPSIBAHETO Ha
Kpeautopute Ha CbOoTBETHUSA NMoadoHa, € ocTaHano MMYLLLECTBO 3a pasnpegensHe.

(3) (U3m. 03.08.20232.) B cnyyain, 4Ye aktneuTe Ha lNMoadoHaa, KoMTo octaBaT cnepj noracsisaHe
Ha BCUMYKM 3a0bIPKEHUS KbM KpeauTopuTe Ha To3u NoadoHa, He ca 4OCTaTbyHK, 3a u3nnawaHe
gena Ha BcuYkM uHBecTMTOpM B [logdoHaa, Te ce yaoBneTBopsiBaT CbpasMeEpPHO Ha
npuTexXaBaHuTe OAN0Be.

IvV. NYBJINYHO NMPEANATAHE U OBPATHO U3KYINMYBAHE HA OAJNNIOBE

Un. 31. (1) (U3m. 03.08.20232.) KnoHbT € 3agbihKeH MOCTOSAHHO Oa npeanara OgsnoBeTe oT
MoadoHaoBeTe Ha WMHBECTUTOPUTE MO E€MUCUMOHHA CTOMHOCT, OCHOBaBalla Ce Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE M MO UCKAHE Ha MpuTexaTenuTte Ha OSroBe Ada MM u3Kynyea Mno LeHa,
OCHOBaBallla Ce Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, OCBEH B CllydanTe Ha BPEMEHHO CnMpaHe Ha
eMuTupaHeTo (npogaxbaTta) n obpaTHOTO M3KynyBaHe Ha AanoBeTe B CboTBeTHUS MoadoHa, B
N3PMYHO MOCOYeHuTe cnydam B HactosiwmTe lMpaBuna Ha ®oHaa Yagbp. O6paTHO M3KyneHuTe
asinose ce obe3cunear.

OncTpubyTop. Takcu 3a pasnpocTpaHeHue

Un. 31a. (Hos, 31.08.20232.) lpopaxbaTa u 0O6paTHOTO W3KynyBaHe Ha [fganosete OT
MoadoHaoBeTe ce m3BbpwBa OT KnoHa, oT mmeTo m 3a cmeTka Ha [loadoHposeTe, uypes
OunctpnbyTop, Ha KOWTO, MO cunata Ha CKNIYEHO CcrnopasymMeHue 3a auctpubyumsi, ca My
BBb3MOXEHN (aenermpanun) Team pyHKLMK, KaKTO N BOAEHETO Ha PErMcTbpa Ha nputexaTtenuTe Ha
aanose no un. 24. ExkcknysmeeH Ouctpubytop Ha aanosete ot lNMoadoHaoseTte e ,06eamHeHa
obnrapcka 6anka“ ALl, pernctpupana ¢ EMK 000694959 B Tbproeckust peructbp M permctbp Ha
IOPUONYECKMTE NMUA C HecTonaHcka uen npu AreHuusita no BAMCBaAHMATA M NpuUTexaealla
NULEH3 3a M3BbpLLUBaHe Ha 6aHkoBa AOeWHOCT, npeaocTaBeH OT bbnrapckata HapoaHa 6aHka
19.11.1992 r., nocnegHo M3MeHsaH cbe 3anoeeq P 22 — 2250/16.11.2009 r. Ha bbnrapckaTta
HapoaHa 6aHka (,AucTpubyTop®).

Un. 316. (Hos, 31.08.20232.) (1) HBecTuTopuTe cnegsa ga umart npensug, de QuctpubytopsT
MOXe [a Ha4McnsBa 3a CMeTKa Ha MHBECTUTOPUTE TakCu 3a pasnpocTpaHeHue npu npogaxbarta
n obpaTHOTO U3KynyBaHe Ha asnoseTe oT NoadoHaoBeTe, KOUTO Ce onpeaensaT u onosecTaBaT
B Tapudarta Ha [Ouctpubytopa. Takcute 3a pasnpocTpaHeHue npu npogaxdata n obpaTHOTO
n3kynyeaHe Ha pgsnosete oT [loadoHpoBete ce nocoyBat B OCHOBHUTE WH(OPMALMOHHU
OOKYMEHTM Ha Bceku [logdoHa, AOKOMKOTO CbOTBETHaATa Cyma € M3BecTHa Ha KnoHa Ha
ynpaBnsABaLwoTo OpyXecTBo. AKO AeWcTBUTENHata cyma He € usBecTHa Ha KnoHa Ha
ynpaBnsaBawoTo ApyxecTtBo, B OCHOBHUTE MHOPMALMOHHN OKYMEHTU Ha Bcekmn Moadona ce
nocoYBa MaKCUManNHUAT pa3mMep Ha Bb3MOXHUTE TaKCK 3a pa3npoCcTpaHeHne, onpeaeneHun B an.
2n3.



(2) MakcumanHuaT pasmep Ha TakCUTe 3a pasnpocTpaHeHue npu npodakba Ha ganoseTe oT
MoadoHaoBeTe, KOATO MOXe Aa HauymcnsaBa OucTpnbyTopbT 3a CMEeTKa Ha UHBECTUTopuTe, €
2,5% OT HeTHaTa CTOMHOCT Ha aKTMBMWTE Ha Osn 3a Bceku oT NoadoHaoBeTe.

(3) MakcnmanHuaT pasmep Ha TakCUTE 3a pasnpocTpaHeHue npu obpaTHO WU3KynyBaHe Ha
aanosete ot [loadoHooBeTe, KOATO MOXe ga Hauucnasa [OucTtpubyTopbT 3a CMeTKa Ha
NMHBECTUTOpPUTE, € 5% OT HETHATa CTOMHOCT Ha aKTMBUTE Ha Asin 3a Bceku oT [NogdoHaoeeTe, ako
nopbykaTa 3a obpaTHO M3KyrnyBaHe € MnogafeHa B paMKuTe Ha ednH Mecel OT gaTtaTta Ha
3annceBaHe Ha agsnoseTe B cboTBeTHUA [NoadoHa. Cnea ustvyaHe Ha €4HOMECEYHMSI CPOK
TakcaTa 3a pasnpocTpaHeHue npu obpaTHO M3kynyBaHe Ha ganosete oT lNMoadoHaoseTte € 0%
KaTo gsnoseTe ce M3kynyBaT obpaTHO MO LeHa Ha obpaTHO M3KynyBaHe, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMUBUTE Ha OAn B CboTBETHUSA [oadoHs.

(4) (M3m. 03.10.20232.) Npean nogaBaHETO Ha NOPbBbYKA 3a NOKYNKa Unn obpaTHO N3KynyBaHe Ha
aanose ot lNoadoHgoseTe, AMCTpMbyTOPBHT OCBEAOMSBA MHBECTUTOPUTE 3a OENCTBUTENHUTE
Takcu 3a pasnpocTpaHeHwe npu npogaxbata M 0OpaTHOTO M3KynyBaHe Ha AOAnoBeTe OT
MoadoHaoBeTe, B CbOTBETCTBUE C HeroBaTa Tapuda.

(5) MNMpyn NnpomsiHa Ha MakcuMarHusa pasMep Ha TakcUTe 3a pasnpocTpaHeHue npu npogaxoda u
0o0paTHO u3KynyBaHe Ha OAnoBeTe 3a Hakou unm Beudku MNoadoHaose, ynomeHat B an. 2 u 3,
KrnoHbT yBegomsiBa nputexaTenuTe Ha OAnoBe No Noaxodsil, HauduH, noco4veH B [MpocnekTa,
BegHara crneg ogobpsiBaHETO Ha nNpomMeHuTe B HactosiwmTe [MpaBuna Ha doHga yagbp OT
3amecTHuk-npeacegatend Ha KomucusaTta 3a mHaHCOB Haa30p, PbLKOBOAELL YrpaBlieHue
,Haosop Ha uHBecTUUMOHHATa AenHOCT‘. 3aabiPKeHMEeTO MO NPeaxo4HOTO U3pedeHue ce
N3NbIIHABA Hal-KbCHO Ha criedBalus OeH crneq y3HaBaHeTo 3a 0400pEeEHMETO Ha NPOMEHUTE.

Ycnosus n npouegypa 3a ny6nv|qu npeanaraHe n 06paTHO n3KynyBsaHe Ha gsnoBe

Un. 32. (1) (Msm. 03.10.20232.) denHocTTa no u3gasaHe (npogaxba) n obpaTtHo nskynysaHe Ha
aanose ot NoadoHaoBeTe ce ocbLuecTBsABa OT KrnoHa 3a cmeTka Ha cboTBeTHUTE MNoadoHaose,
ype3 [OuctpmnbyTtopa, Bb3 OCHOBa Ha MMCMEH AOrOBOP C KIMEHTa W NOpbYku 3a npogaxbda u
obpatHO um3kynyBaHe Ha pganose oT [loadoHpoBeTe. OucTpmubyTopbT CKMouBa [OroBOpU U
npuema nopbYkM 3a npogaxba n obpaTHO M3KynyBaHe Ha asnose oT [NoadoHaoBeTe Ha agpeca
Ha CBOWUTE KITOHOBE, OCBEH aKo AOrOBOPbBLT HE Ce CKI04YBa, CbOTBETHO NOPBLYKNTE HE Ce NoaaBaT
Mo eneKTPOHEH NbT UK Ypes apyra gopma, 6e3 NPUCHLCTBMETO Ha KNNEHTA.

(2) (N3m. 31.08.20232., 03.10.20232.) Tb1 KaTO AenHocTTa no nsgasaHe (Nnpogaxba) n obpaTtHo
n3kynysaHe Ha asinose OT [loadoHOoBeTe M KOHTAKT C MHBECTUTOpPUTE Ce OCbLLecTBsBa OT
AnctpubyTopa Ypes Mpexa oT knoHoBe, KNoHbT He OCbLLEecTBABa NPAKO AeNHOCT no npogaxba
1 06paTHO u3KynyBaHe Ha OAMOBe, BKIMOYMTENHO HE CKITHYBa JOrOBOPY M HE MpuemMa Ha agpeca
CMW Ha ynpaBneHue nopbykn 3a npogaxba n obpaTHo nskynysaHe Ha aanose ot [NoadoHaoseTe.

(3) (N3m. 03.10.20232.) NpopaxbaTta n obpaTHOTO M3KynyBaHe Ha asnose B [loadoHaoseTe ce
n3BbpLIBAT 4Ype3 MnofdaBaHe Ha nopbyka OT 3assutensa go [AuctpubyTtopa. lNMopbukaTta 3a
npogaxba n obpaTHO n3kynysaHe Ha asinose oT [NoadoHaoseTe e no obpasel, ¢ MUHUMANHO
cbabpXaHue, onpegeneHo ¢ Hapepba. Heobxoaumute OOKyMeHTW, KouTo TpsibBa ga 6baar
npeaocTaBeHn 3aedHO C nopbykaTa, ca nocoyveHn B lNpocnekta. Korato ce npasBu nopbuyka 3a
NMbpBU NbT, Ce CKMoYBa AoroBop € [OucTpubyTopa, Bb3 OCHOBAa Ha KOMTO ce npuemar
nocnegsalmMTe NopbYKU.



(4) (N3m. 03.10.20232.) MNopbUkuTe 3a NOKyrnka, CbOTBETHO NOPbYKMUTE 3a 0OpaTHO M3KynyBaHe
Ha gsnose B lNogdoHgoBeTe, ce U3MbIAHSABAT MO €MUCMOHHA CTOMHOCT U LieHa Ha obpaTHo
N3KynyBaHe, onpegeneHn 3a Han-0nnskus OeH, crnedBal, AeHsl Ha nogaBaHe Ha nopbykaTa 3a
MOKyMKa, CbOTBETHO NopbykaTa 3a 06paTHO U3KynyBaHe, KaTo OT CymaTa 3a MOKyrka, CbOTBETHO
OT cymaTa 3a obpaTHO M3KynyBaHe Ha AAnoBeTe ce yabpxaT oT Auctpmnbytopa, 3a cMeTka Ha
WHBECTUTOPUTE, TaKkCMTEe 3a pasnpocTpaHeHue Npu MokKyrnka n obpaTHO U3KynyBaHe OAnoBe OT
cboTBeTHUTE NoadoHaose.

(5) (Omm. om 18.03.2022 2., usm. 20.06.20222., 03.10.20232.) lNopbykn 3a egHOBPEMEHHO
obpaTHO M3KynyBaHe Ha ganose B [MoadoHa m nokynka Ha asnose B apyr lNoadoHa, cblo
ynpasnsaBaH ot Ken bu Cn AM upes KnoHa, n obpaTtHo, moraT ga ce nogasaTt caMo 3a OsN0BeE,
AEHOMUHMPaHU B cbluaTta BanyTa. [opbyknTe 3a eAHOBpPEMEHHO 06paTHO M3KynyBaHe Ha AAnoBe
B MNoadong 1 nokynka Ha gsanose B Apyr NoadoHa, cblwo ynpaenasaHu oT Ken b Cn AM upes
KnoHa n obpaTHO, ce u3nbiHABaT Ha CbOTBETHATA LieHa Ha 0bpaTHO N3KyNyBaHE U CbOTBETHO
Ha eMMUCMOHHAaTa CTOWMHOCT, OfnpederieHn B CbOTBETCTBME C HacTtodAwmTe [NpaBuna Ha PoHaa
Yagbp, KaTo OT cymaTa 3a 06paTHO U3KyrnyBaHe, CbOTBETHO OT CyMaTa 3a MOKyrKa Ha OsnoBeTe
ce yabpxart oT [uctpubyTopa, 3a CMeTKa Ha MHBECTUTOPUTE, TaKCUTE 3a pasnpoCTpaHeHne npu
NOKynka n obpaTtHO n3kynyBaHe ganoBe oT cboTBeTHUTE NoadoHaose.

(6) Bcuykm nopbukM 3a Mokynka v obpaTHO M3KynyBaHe, MONyYeHu B nepuoga Mexay ABe
N34MCNEHNs HA eMUCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHo nskynyeaHe Ha MNMoadoHgoseTe, ce
M3NbIHSBAT Ha eHa U Cblua LieHa.

(7) MopbYkuTe 3a NOKynka 3a AsnoBe BbB KOWTO 1 Aa 6uno MoadoHa ce nanbrHaBaT B paMKuTe
Ha 7 OHW OT AaTaTa Ha NoAaBaHeTo MM, a 3a 0OpaTHO M3KynyBaHe Ha AsnoBe - B paMkute Ha 10
OHW OT gaTtaTa Ha nogaBaHe Ha nopbykaTa 3a 0bpaTHO N3KyMnyBaHe.

(8) NMopbykMTe NoO an. 5 no-rope ce M3NbIAHSABAT B CPOK A0 7 AHWM OT gatata Ha nogasaHe Ha
CbOTBETHaTa NnopbuKa.

(9) (Msm. 03.10.20232.) MNMpn nogaBaHe Ha MNOPBYKM 3a MOKYMKa Ha OANOBE OT CbOTBETEH
MoadoHa, B nopbykaTa 3a NMokynka Moxe ga ObAe nocoyeHa caMO CTOMHOCT, HO He u Bpown
aanose 3a nokynka. OT nocoyeHaTa CTOMHOCT MNbpBOHA4YanHO Ce yAabpXa Takcata 3a
pasnpocTpaHeHue Ha OuctpubyTopa npu nokynka Ha gsanose OT cboTBeTHUA MNoadoHa. Cnen
npucnagaHe Ha TakcaTa 3a pasnpoctpaHeHue Ha OuctpmbyTopa npu nokynka Ha ganoBeTe OT
cboTBeTHUA oadoHa, nonyvyeHaTa CTOMHOCT Ce MHBECTUPA, KaTo ce pasfens Ha eMMcuoHHaTa
CTOMHOCT Ha eauH Osn, onpegerneHa B CbOTBETCTBUE C HacTosAwmTe NpaBuna Ha PoHaa Yaabp
3a cboTBeTHUA [loadhoHa, 3a OeHs HA NodaBaHe Ha MOpbYykaTa 3a MOKYMKa Ha OsnoBe oT
cboTtBeTHUSA MNMoadoHa. MNonyveHnsaT Gpon oAnoBe ce eMUTMpa U 3aBexda B permctbpa no un. 24
KaTo NpuTeXaHne Ha MHBECTUTOpPA.

(10) (Hoea, 03.10.2023e.) MNpn nogaBaHe Ha nopbuka 3a 06paTHO M3KynyBaHe Ha OAMNoBe OT
cboTtBeTeH [loadoHa, B nopbykaTa MoXe ga O6bAe MocodeHa KakTO CTOMHOCT, Taka u Opow
asnose 3a obpaTHO M3kynyeBaHe. B criyyai, 4ye € nocoyeHa CTOMHOCT, TA Ce pasfens Ha ueHaTa
Ha obpaTHO M3KynyBaHe Ha efuH Osn, onpegerneHa B CbOTBETCTBME C HacTodAwmTe NpaBuna Ha
doHpa yagbp 3a cboTBeTHUA [loadoHa, 3a AeHs Ha NogaBaHe Ha Mnopbykarta 3a obpaTHo
N3KynyBaHe Ha pJanoBe OT cboTBeTHUS [loadoHa. [lonyyeHusT, CbOTBETHO 3asdABEHMAT B
nopbkata 6pown ganose 3a obpaTHO M3KynyBaHe, ce obescunea u OTNNCBA OT perncTbpa no un.
24 xaTo npuTexaHwe Ha umHBecTuTopa. Ha wmHBecTutopa ce u3nnawa cyma OT obpaTHOTO
N3KynyBaHe, crief, yabpXaHe Ha TakcaTa 3a pasnpocTpaHeHune Ha OuctpubyTtopa npu obpaTHO



N3KynyBaHe Ha AsnoBe OT CboTBeTHUA MoadoHa B cny4yan, Ye nopbykata e nogageHa B Cpok OT
1 (eanH) mecey, crneg Nokynka Ha gsinose B cboTBeTHUA lNMoadong. Cneg mstudaHeTo Ha 1-
MEeCeYeH CpOK OT MOKynka Ha AsinoBe OT CboTBeTHUA MNoadoHa Takca 3a pa3npocTpaHeHue Ha
OunctpnbyTopa npu obpaTtHO M3KynyBaHe Ha AAnoBe oT CboTBETHUS NoadoHa He ce yabpxa.

YcnoBus 3a cKioYBaHe Ha ﬂOFOBOpM 3a cuctemMaTn4HoO MnHBecTupaHe

Un. 33. (1) WHBectutopnte, KOMTO ca pmsmyeckn nuua, moraT ga ckrnodat [oroBop 3a
cuctematmyHo uHBecTupaHe (CuctematmyeH wmHBecTuumoHeH nnad) (,CWUM Oorosop®), no
cunata Ha konto [OucTpmbyTopbT uM3NbiHABa Ha MeceyHa ©asa Ha pgaTa, u3bpanHa oOT
MHBECTUTOPA, NOpbYKa 3a 3anucBaHe Ha aanose B u3bpaHusa oT nHesectutopa Noadora.

(2) Mpwn ckmouBaHe Ha CUI [doroBop WHBECTUTOPBT € ANBbXEH Aa uMa no cMmeTkaTa cu
cpeqcTteaTa, Heobxoammm 3a nsbpaHaTa MHBECTULNSA, KbM gaTaTa (UTe), NOCOYEHa B CbOTBETHUSA
CUIM [oroeop, 1 HeobxooMmntTe cpeacTea ga ObaaTt No HeroBa CMeTKa OO0 M3MbIIHEHME Ha
nopbykaTa. [NlopbykaTa 3a Nokynka cbrnacHo TakbB CUIM [JoroBop ce reHepupa aBTOMaTU4HO B
OEHS Ha WHBECTMUMATa, onpedeneH OT MHBECTUTOpa, MpyM KOEeTO nopbykata ce cyuta 3a
nogageHa. B cnyvauTe, korato n3bpaHUAT OT MHBECTUTOpPA Nepuoa Ha MHBECTMUMS CbBnaga c
HepaboTeH AeH, NnopbyKaTa ce reHepupa 1 cunTa 3a nogageHa B mbpBus crneasaly paboTeH AeH.

(3) B cniyyait 4e MHBECTUTOPDBLT HE € OCUrypuIl AOCTaTb4YyHO CPeACTBa MO CMeTKaTa Cu B OeHS,
n3bpaH 3a MHBECTUUMS, NopbyKaTa Ce cuMTa 3a HeBanvMaHa M aBTOMATUYHO Ce aHynupa oT
cuctemara.

(4) (Omm. om 16.11.2021 2.)

(5) (N3m. om 20.11.2020 2., 03.10.20232.) lNpwn nogaBaHe Ha NEPMOANYHM NMOPDBYKN 3a MOKYMKa
Ha asanoBe oT cboTBeTeH [oadoHa, B u3anbnHeHne Ha [Jorosop 3a CUIM, oT nocovyeHaTa CTOMHOCT
Ha BcsKka OTAenHa nepuvoaudHa nopbyka ce yaobpKa TakcaTta 3a pasnpocTpaHeHue Ha
OuctpnbyTopa npu Nokynka Ha gsnose OT cboTBeTHUA MNoadoHa. Cnep npucnagaHe Ha TakcaTa
3a pasnpocTpaHeHne Ha OuctpubyTopa 3a nokynka Ha gsanoseTe OT CboTBeTHMA [loadoHa,
nosiy4eHaTa CTOMHOCT Ce MHBECTUPA, KaTo Cce pasfens Ha eMMcMoHHaTa CTOMHOCT Ha eavH asan,
onpegeneHa B CbOTBETCTBME C HactoswmTte [lpaBuna Ha doHAa 4Yagbp 3a CbOTBETHMS
MoadoHa, 3a AeHa Ha nogaBaHe Ha nopbykaTta 3a NoKyrka Ha ganose oT CboTBeTHUA NoadorHa.
MonyyeHnaT Gpor oAnoBe ce emuTUpa 1 3aBeXaa B permctbpa no 4. 24 karto npuTexaHue Ha
MHBECTUTOpA.

V. U3YUCTIEHUE HA HETHATA CTOMHOCT HA AKTUBUTE, EMUCUOHHATA CTOUHOCT
N LEHATA 3A OBPATHO U3KYNYBAHE HA OAJNNOBETE B NOA®POHOOBETE

HeTHa cTOMHOCT Ha akKTUBUTe

Un. 34. (1) HeTHaTa CTOMHOCT Ha akTuBUTE Ha Bcekmn [oadoHa ce onpeaens Bcekn paboTeH aeH
OT cegmMuuaTa u BKNOYBa CTOMHOCTTa Ha BCUYKM aKTUBM U NAaCUBU, NPUTEXaBaHN OT CbOTBETHUSA
MoadoHa no 6anaHc KbM AEHS, KbM KOMTO OLIEHKaTa ce oTHacs. Ako paboTeH AeH e ocmumnanHo
00siIBEH 3a HepaboTeH AeH, U3YNCIIABAHETO HA EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHOo
N3KynyBaHe Ha OANOBETE Ce M3BBbPLLBA Ha NbpBUS criefBall, paboTeH geH.

(2) Mpwn n3umcnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha Bceku [loadoHa ce n3nonasa eanHHa
M nocrneagoBaTeNiHa CUCTEMa 3a OLEHKa, KaTo ce B3emaT MpeaBua CbOTBETHUTE pasxoaum,



CBbpP3aHU C AenHoCcTTa no npogaxba m obpaTHO mM3kynyBaHe Ha gdanose B [logdoHposete,
BKMIOYUTENHO TakcuTe Ha [lenosutap4, KakTo 1 Apyrn pasxonu, ako TakmBa ca npeasuaeHu.

(3) (M3m. om 20.11.2020 2.) HeTHaTa CTOMHOCT Ha akTMBUTe Ha Bceku oT NoadoHaoseTe TpsibBa
0a e paBHa Ha cbopa oT 6anaHcoBaTa CTOMHOCT Ha BCUYKM aKTMBWU Ha cboTBeTHUA MoadoHa,
HamarieHa cbC cymaTta Ha 6anaHcoBaTa CTOMHOCT Ha BCMYKM HEroBM nacuBu. HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha Asif € paBHa Ha HETHaTa CTOMHOCT Ha akTUBUTE, pa3aeneHa Ha 6posi Ha ganoeeTe
B obpaweHne Ha cboTBeTHUA lNogdoHn. banaHcoBaTa CTOMHOCT Ha akTUBMTE M NacuMBUTE ce
onpegens B cboTBeTCTBME C [1paBmnaTa 3a oueHKa Ha nopTtdenna u onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha akTtmBuTe Ha noadoHaoBeTe Ha dPoHaa 4aabp, 040OpeHn OT 3aMeCTHUK-
npegcenatena Ha Komucusata 3a dhuHaAHCOB HaAs3op, pbkoBodell ynpaesneHue ,Haasop Ha
MHBECTMUMOHHaTa genHocT .

(4) OueHkaTa Ha akTmBuTe Ha lMoadoHaoBeTE ce U3BBLPLLBA MPU MbpBOHaYanHoO npugobusaHe
(npu3HaBaHe) - nNo ueHa Ha npugobusaHe. [locnefBallata oOueHKa Ha akTMBUTE Ha
MoaodoHaoBeTe ce n3BbPLUBA EXXEAHEBHO NO cnpaBeannBa CTOMHOCT.

(5) MocnepgpeawaTa oLeHka Ha hnHaAHCOBUTE MHCTPYMEHTM Ha MNoadoHaoBeTe ce u3sbpLuBa No
crnpaBeanuBa CTOMHOCT B CbOTBETCTBME C [1paBunaTa 3a oueHka Ha nopTdenna u onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha noacdoHaoBeTe Ha PoHaa 4Yagbp, nNpuveTn oT
YnpaBnsiBaLLoTo APY>KECTBO.

(6) (U3m. om 20.11.2020 2.) 3a c4eTOBOOHU Lienn (huHaHCOBUTE aKTMBM B nopTdenna Ha gageH
MoadoHa, AeHOMWMHMpPaHW B 4yxXOecTpaHHa BanyTa, ce npeu3ducnaBar B feBoBata UM
PaBHOCTOWHOCT, onpegerieHa no obMeHHunsa Kypc, nyénukyeaH ot bbnrapckaTta HapogHa 6aHka,
BanuaeH 3a eHs, 3a KOUTO ce OTHAcs oueHKaTa.

(7) (M3m. om 20.11.2020 2.) CTONMHOCTTa Ha 3agbINKEHMsITA e paBHa Ha cbopa oT 6anaHcoBaTa
CTOMHOCT Ha KpaTKOCPOYHUTE M AbMrOCPOYHUTE 3aA4bIPKeHUs no GanaHc Ha CbOTBETHUS
MoadoHa. 3a cY4eTOBOAHM LENn 3agbiPKeHUsATa, AeHOMUHUPAHU B Yy)XOecTpaHHa BanyTa, ce
npeunsuncnaeaT no obmeHHUsA Kypc, nybnukyBaH oT Bwbnrapckata HapogHa GaHka B OeHsl Ha
oueHKkaTa. 3aabikeHuaTa ce OueHsIBaT B CbOTBETCTBME C MPUITOXUMUTE MEXAYyHapOAHU
cyeTtoBogHu ctanHgap™ (MCPO) n cyeToBogHaTa nonuTtuka Ha PoHaa Yaabp.

YcnoBusa n npouenypa 3a onpenensHe Ha eMMCUOHHaTa CTOMHOCT M LieHaTa Ha obpaTHo
M3KynyBaHe Ha ganoseTe B [loadoHaoBeTe

Un. 35. (1) HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBWUTE Ha AN, EMUCUOHHATA
CTOMHOCT U LieHaTa Ha obpaTHO u3KynyBaHe Ha gsnoseTe B [logdoHaoBeTe ce onpenensaT oT
KnoHa noa koHTpona Ha [enosutap4. (2) HeTHaTa CTOMHOCT Ha akTUBUTE, HETHaTa CTOMHOCT Ha
aKTMBUTE Ha AN, EMUCUOHHATA CTOMHOCT M LeHaTa Ha obpaTHO M3KynyBaHe Ha OANoBeTe B
MoadoHaoBeTe ce onpenendat Bcekn paboTeH geH (npeacrtaengsaw, ,T + 1, Ha KOWTO ce
n3BbPLUBa OLUEHKaTa“) 3a npegxogHus AeH (npeacrtaBnseally ,AdeH T, 32 KOWTO OUEHKaTta ce
oTHacsa”). AKO CbOTBETHMAT paboTeH f[eH oduumanHo € o06sBeH 3a HepaboTeH AeH,
N34MCNsiIBAHETO HA EMUCUOHHATa CTOMHOCT M LieHaTa Ha oBpaTHO M3KynyBaHe Ha OANOBETE ce
N3BbPLLBA Ha NbpBMKA criefBall paboTeH AeH.

(3) OnpenensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTMBWUTE, HETHATa CTOMHOCT Ha aKkTUBUTE Ha OAn,
eMMCMOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO u3kynyBaHe 3a Bceku [oadoHa ce n3sbpLuBa no
crleaHus Ha4YnH:



a) (U3m. 03.08.2023 2.) Jo 10:00 4. Ha geHs, B KOUTO Ce U3BbpLUBa OLeHKaTa (aeH , T+1%), KnoHbT
Ha ynpaBnsBaLLoTO OPYKECTBO nony4asa oT Auctpnbytopa nHdopmaumsa OTHOCHO CAENKMTE 3a
npogaxba n obpaTHO M3KynyBaHe Ha AAnNoBe Ha Bceku NoadoHa ¢ NPUKNIOYMI CETBIIMEHT U 3a
Oposi asnose B obpaweHune 3a Bcekun MNoadong Kbm Kpad Ha geH , T

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

e onpegens ce cnpaBeanueaTa CTOMHOCT Ha akTMBuUTe Ha Bceku lNoadoHa 3a geH ,T¢,
cbrnacHo lNpaBunarta 3a oueHka Ha noptdenna n onpeaensiHe HeTHaTa CTOMHOCT Ha
akTmBuTe Ha nogdoHaoseTe Ha PoHaa Yaabp;

e 3BbLpLUBA Ce MpeoLEeHKa Ha akTMBUTe Ha Bceku [NogdoHa no crnpasensivBa CTOMHOCT,
na3roTtes ce 6anaHc Ha NogdoHaoBeTe 1 ce onpefensd HeTHa CTOMHOCT Ha akTMBUTE 3a
€dVH OS5, eMUCMOHHA CTOMHOCT M LieHa 3a ob6paTHO u3KynyBaHe 3a Bceku MNoadorg 3a
aeH T

B) Jo 13:00 4u. Ha geH ,T+1° KnoHbT npegocTtaBsa Ha [denosutaps uanaTta mHdopmauusa 3a
onpegeneHata HeTHa CTOMHOCT Ha akTMBuTe Ha Bceku [MoadoHa (BknounTenHo 3a 6pos Ha
npogageHuTe n obpaTHO U3KYNEHN ASMNOBE C MPUKIOYMIT CETBIIMEHT), KakTo U 32 U34mcrneHuTe
€MMCMOHHa CTOMHOCT M LieHa Ha 06paTHO U3KynyBaHe.

r) Jo 14:00 4. Ha geH ,T+1“ KnoHbT nonyyasa notBbpXaeHWe oT [enosntaps 3a usvmcneHuTe
HeTHa CTOMHOCT Ha aKTUBUTE, EMUCMOHHA CTOMHOCT 1 LeHa 3a 06paTHO n3KynyBaHe.

) (U3m. om 20.11.2020 e., 03.08.2023 2.) KnoHbT Ha ynpasnasawioTo gpyectso Ao 17:00 u. Ha
aeH ,T+1% obsesia HCA, emucuoHHaTa CTOMHOCT U LieHaTa 3a obpaTHO U3KynyBaHe 3a BCeKu
MoadoHg 3a geH , T Ha MHTepHeT cTpaHMuaTta Ha KnoHa v ysegomsaBa ductpubyTtopa..

(4) (M3m. om 18.03.2022 2.) KnoHbT npeacTtassa Ha KomucuaTa 3a onHaHcoB Haa3op 06o6LieHa
NHGOPMAaLIMA OTHOCHO EMUCUMOHHUTE CTOMHOCTY M LleHUTe Ha 06paTHO U3KynyBaHe Ha gsnoseTe
B [NoadoHaoBeTe eauH NbT MECEYHO - B CPOK A0 Tpn paboTHM OHW cnep Kpas Ha meceLa.

(5) (A3m. om 10.05.2021 2., 31.08.20232.) C HacToAWwWMTE MpaBuna ce npenswxaa, 4e
€MUCMOHHAaTa CTOMHOCT HsIMa Oa HadBuMLLIaBa HeETHaTa CTOMHOCT Ha akTUBWUTE Ha AN C pa3mMep
Ha pasxoan No emuTupaHeTo, KaTo KrnoHbT m3umcnsaBa n obsiBsBa €MUCUOHHA CTOMHOCT 3a
OsnoBeTe,paBHa Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha Aan 3a Bceku oT [NoadoHaoseTe.

(6) (N3m. 31.08.20232.) C HacTodAWwMTE nNpaBuna ce npeaBwkaa, Ye LeHata Ha obpaTHo
n3KynyBaHe HsiMa Aa O6bae no-HUCka OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha Asn C pa3Mep Ha
pa3xoan no obpaTHOTO u3KynyBaHe kaTo KnoHbT uaduncnsea M o6siBsIBa LeHa Ha obpaTHo
N3KynyBaHe Ha [AANOBETEe, paBHa Ha HeTHATa CTOMHOCT Ha aKTMBWUTE Ha OAn 3a BCEKUM OT
MoadoHaoBeTe.

(7) (N3m. om 16.11.2021 2., 08.02.2022 2., omm. 31.08.20232.)

VI. BPEMEHHA CINMUPAHE HA OBPATHOTO U3KYNMYBAHE
MNpaBuna n ycnosus

Un. 36. (1) (M3m. om 16.11.20212.) Ke Bbu Cu AM, C pelueHne Ha KOMMNETEHTHUS CU
kopriopaTuBeH opraH unu KnoHbT C pelleHne Ha Bucweto pbkOBOACTBO, MOXe Aa crpe
BPEMEHHO OOpaTHOTO M3KynyBaHe Ha OAMNOBe Ha HAKOW unu Beuyku MNoadoHgoBe Ha PoHaa



4Yaabp B USKIMHOYUTENTHM Clly4Yan, ako obcTodaTencrTeara ro HanaraT 1 ako cnnpaHeTo e onpaBaaHo
C ornen nHTtepecute Ha nputexartenn Ha adarnose, BKINIOYUTENHO B CrieQHUTe crny4van:

a) KoraTo CKIHYBaAHETO Ha CAENKM Ha perynupaH nasap, Ha KOWTO 3HauMTenHa 4acTt oT
aKTMBUTE Ha eavH unu noseye NoadoHaoBe ca gonycHaTU OO TbProBusi, € NpeKkpaTeHo,
CNPSHO UMW € OrPaHNYEHo;

6) koraTo aKkTUBMTE UNK NacuBMTE Ha eanH unu noeede NoadoHaose He moraTt Aa 6baaT
npasunHo oueHeHn unu Ken bun Cu AM He moxe ga ce pasnopexga ¢ Tax 6e3 ga Haspeaun
Ha MHTEpPEeCUTE Ha NpuTeXxaTennTe Ha OSrnoBe;

B) (M3m. om 16.11.20212.) koraTo € B3€TO peLleHne 3a NMKkBngaums unm npeobpasysaHe
ype3 cnuBaHe unu BrnvBaHe Ha ®oHga Yagbp unNu eavH uny noseve MogdoHaose MK
TpaHcOpMUpaHE B KOMEKTMBHA MHBECTMUMOHHA CXeMa, KOATO He e 3axpaHBala
KONEeKTUBHa MHBECTULIMOHHA CXEMa.

r) B cny4ain Ha npekpaTsiBaHe Ha gorosopa ¢ [leno3uTapsi nopagm BUHOBHO HEU3MbIIHEHNE
Ha 3agblikeHusTa My, OTHeMaHe Ha GaHKOBMS My FMLEH3 WNW HanaraHe Ha Apyru
OrpaHMYeHnss BbpXy [OEWHOCTTa My, KOMTO MpaBAT HEBb3MOXHO [lenosutapsTt aa
N3NbIHSBA 3a4bIPKEHUSATA CU MO JOrOBOpa 3a AENO03UTapHN YCINyru U MOXe Aa HaBpeau
Ha UHTepecuTe Ha NpuTexaTenuTe Ha Asnose B eauH unu noeede MoadoHaose;

[) B crny4yan, 4ye e B3eTO peLleHre 3a NMKkBngaumsa unm npeobpasysaHe Ha [naBHua dooHa
Yagbp unu MNaeeH nogdgoHAa.

(2) (Nsm. om 16.11.20212.) Kem Bu Cn AM MOXe, C pelleHMe Ha CBOA KOMMETEHTEH
KopnopaTmBeH opraH, unu KnoHbT, ¢ pelweHne Ha Bucweto pbKoBOACTBO, BPEMEHHO Aa chpe
o6paTHO M3KynyBaHETO Ha AANOBE Ha HaKou unn Bcnykm MogdgoHaose Ha PoHaa Yaabp, Korato
CMaBHUAT hOHA Yaabp NN eguH unn noseye ot MMaBHUTE NoadoOHAOBE BPEMEHHO Ca Cnpenm
06paTHOTO M3KynyBaHe Ha CbOTBETHUTE MM AASIOBE.

(3) (N3m. om 16.11.20212.) B cnyyaute no anuvHes 1 n 2 no-rope, Kent bu Cn AM mnnu KnoHbT
yBegomsasat Komucusita 3a douHaHcoB Haasop, enosutapsa n QuctpubyTtopa, B Ka4eCTBOTO My
Ha ancTpmnbyTop Ha PoHAa Yaabp, 3a B3ETOTO peLleHne A0 Kpasd Ha paboTHMA OeH, N CbOTBETHO
M yBegoMsiBa 3a Bb30OHOBABaHETO Ha OBpaTHOTO M3KyrnyBaHe OO0 Kpas Ha paboTHuA OeH,
npeaxoxaall AeHs Ha Bb30OHOBSABAHETO.

(4) (U3m. om 16.11.20212.) MNpn B3emaHe Ha pellueHue 3a BPEMEHHO CnupaHe Ha obpaTHOTO
N3KynyBaHe Ha OsnoBeTe Ha eauvH unu noeede [MoadoHpose, Keh bu Cu AM unu KnoHbT
npeycraHoBsiBa He3abaBHO M EMUTUPAHETO Ha HOBM OANOBE 3a Mepuoda Ha CnupaHe Ha
00paTHOTO M3KynyBaHe, KoraTto € ornpeaesieH TakbB Nepuos.

(5) (Omm. om 18.03.2022 2., uam. 20.06.20222.) MNMprnemaHeTo Ha NOPBYKN 3a €OHOBPEMEHHO
obpaTHO u3KynyBaHe Ha asanose B [loadoHa v 3anucBaHeTo Ha ganose B Apyr MNMoadoHg Ha
doHOa Yaabp CbLWO Ce npekpaTsBa, ako OOpaTHOTO W3KynyBaHe Ha OANOBE OT HSAKOW OT
yyacTtBawmTe MNoadoHaoBe e cnpsHo.

(6) (M3m. om 16.11.20212.) Korato mbpBOHaYanHUAT Nepuoa Ha cnupaHe TpsibBa ga 6bae
yaobikeH, Ken Bbu Cu AM wnn KnowbT yBegomsiBaT Komwucuata 3a ¢pvHaHCOB Hagsop w
[enosutapsa 3a ToBa 06CTOATENCTBO HE MNO-KbCHO OT 7 AHM Npeaun U3TUYaHETO Ha MbpPBOHAYanHoO
onpegeneHns nepuod. Korato CpokbT Ha cnupaHe € no-KpaTbK OT 7 AHW, BKNIOYUTENHO KOrato



N3KyNyBaHETO Ha OANOBE € CrpsHO nopagu TexHuyeckn npuunHn, Ken bu Cu AM mnnun KnoHbT
n3npawia yBegoMsIeHNETO No NPeaxogHOToO nspedeHre Ao kpas Ha paboTHWUS AeH, npeaxoxaaly,
KpanHaTa gaTa Ha MbpBOHaYanHua nepuog Ha cnupaHe.

(7) (N3m. om 16.11.20212.) O6paTHOTO M3KynyBaHE Ha OANOBE ce Bb30OHOBSIBA C peLleHne Ha
KOMNETEHTHMSA KOPNOPATUBEH OpraH Ha YNpaBnsaBaLLoTo APYKECTBO UMK C peLleHne Ha BuclweTo
pbKOBOACTBO Ha KroHa, crnep ustudaHe Ha Cpoka Ha CnvpaHe, onpefeneH B MbpBOHAYanHoOTO
pelleHne 3a cnvpaHe Ha obpaTHOTO M3KynyBaHe Wnu B NOCMNEABALLO peLleHne 3a yabIbkaBaHe
Ha TO3W CPOK.

(8) (N3m. om 16.11.20212.) Kenn Bu Cn AM nnn KnoHbT yBegomsaBaT nputexarenuTe Ha OsnoBe
32 peLIeHNeTo 3a cnupaHe Ha o6paTHOTO M3KyMyBaHe U 3a NOCNEeABALLO peLleHne 3a HErOBOTO
Bb30obHOBABaHe He3abaBHO cnep B3emMaHeTo MM 4Ype3 yebcawta Ha KnoHa u yebcanta Ha
OuctpunbyTtopa.

(9) (M3m. om 11.11.20222.) NMopbYyKM, HaNpaBeHW cneq nNocrnegHoTo nybnvkyBaHe Ha LeHa 3a
obpaTHO M3KynyBaHe 1 Npeau HayanoTo Ha BpEMEHHO crnvpaHe Ha obpaTHOTO M3KynyBaHe, He ce
n3nbnHaeat. KnoHsT, gencrealy Ypes AuctpubyTopa, Bb3CTaHOBSABA CyMUTE Ha MHBECTUTOpUTE,
nofanuv nopbYkM 3a 3anuceaHe Ha ganose B NoadoHa, no 6aHkoBaTa MM CMeTKa UK B KINOH Ha
AnctpubyTopa 0o kpas Ha paboTHWA AeH, crnefgall AeHs Ha NogaBaHe Ha NopbYKUTe.

VIl. TAKCU U PA3XOAUN 3A ®OHAOA YAOBP U NOAPOHAOOBETE

Un. 37. (1) (M3m. om 20.11.2020 e., 11.01.2021 e., 03.08.20232.) CnegHnTe Takcu n pasxogm ce
nrawaT cbC cpeacTearta Ha Bceku oT [NogdoHaoBeTe:

a) (Msm. om 16.11.2021 2., 11.11.20222.) Bb3HarpaxgeHue Ha Kenn b Cn AM - Bceku MNoadoHa
aobmkn Ha Kenh b Cu AM Takca 3a ynpaBneHue 3a ynpasneHueTo Ha cboTBeTHuA oadoHa,
KOATO e 6bae KankynupaHa camo BbpXy Tasn 4acT OT akTMBUTE Ha CbOTBETHUSA [oadoHA, KOoSATo
€ nHBecTupaHa (T.e. npeacraensiBa MHBECTULNN) BbB (DMHAHCOBU WUHCTPYMEHTU, PasfnyHu OT
aKkuuu, u3gageHn ot CboTBETHMA KopecnoHaumpal, [naeeH nogdoHa, 1 we 6bae KakTo creaBa:

MoadoHa Takca 3a ynpaBneHue

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

ISIN BG9000004218

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

ISIN BG9000003210

Obb EkcnepTtWin3 JedaHanBeH TonepaHTeH Makc. 1.51% rogumiiHo
(EBPO)

ISIN BG9000005215

OBb Ekcneptn3 [edaHanseH TonepaHTeH Makc. 1.51% rogumiiHo
(JIEBA)

ISIN BG9000006213

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

ISIN BG9000008219

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




ISIN BG9000007211

OBbb EkcneptUin3 JuHamuyeH TonepaHTeH Makc. 1.69 % roguiiHo
(EBPO)

ISIN BG9000009217

OBbb EkcneptUin3 uHamuueH TonepaHTeH Makc. 1.69 % roguiuHO
(JIEBA)

ISIN BG9000010215

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

ISIN BG9000011213

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

ISIN BG9000012211

Makc. 1.51% roguiiHo

OBbb EkcneptUin3 JedaHanseH KoHcepBaTnBeH
OT1roBopHoO MHBecTUpaLy,

ISIN BG9000006221

Makc. 1.51% roguiuHo

OBbb EkcnepTtUin3 [edaHaneeH banaHcupaH
OT1roBopHo MHBecTupaLy,

ISIN BG9000005223

Makc. 1.69% roguiiHo

OBbb EkcnepTtUiri3 OuHamuyeH BanaHcupaH
OT1roBopHoO MHBecTUpaLy,

ISIN BG9000003228

Makc. 1.51% roguiuHo

OBbb EkcnepTtUin3 edaHanBeH TonepaHTeH
OT1roBopHo MHBecTupaLy,

ISIN BG9000004226

Makc. 1.69% roguiiHo

OBbb EkcneptUin3 OuHamuyeH TonepaHTeH
OT1roBopHo MHBeCTUpaLL

ISIN BG9000002220

Makc. 1.83% rogumiiHo

OBbb EkcnepTtUina CunHo OuHamunyeH
TonepaHTteH OTroBopHO MHBECTUpALL

ISIN BG9000001222

B ponbnHeHue, Ken bu Cn AM, koeTo e ynpaBnsaBaLlo ApYXecTBO 1 Ha [naBHusa doHa
Yyagbp 1 MMaBHMTe NnoadoHOOoBE, Le cbbupa Takca 3a ynpaBrieHue, KOSATO LWe ce Kankynupa u
HauucrnsiBa BbpXy akTMBMTE Ha CbOTBETHUTE [NnaBHM noadoHOoBe, KOMTO ca nNpugodbuTty B
pesyntat OT HarnpaBeHUTe WHBecTUUMM OT lNoadoHaoBeTe B KopecnoHaupawuTte um [nasHU
noadoHaose. Tasu Takca 3a ynpasneHue we 6bae kankynupaHa Ha 6a3a Ha cpegHus pasmep Ha
0o0LWMTE aKTUBKM Ha CbOTBETHUTE [NaBHM NoAdOHAOBE U We 6bae B pasMep Ha CbLUMS NMPOLEHT,
NOCOYeH Mo-rope 3a CbOTBETHO KopecnoHanpawmTte um MNogdoHaose. Mo To3n HaYMH Tasn Takca
3a ynpasneHue e 6bae MHOMPEKTHO noeta oT cboTBeTHUTE lNoadoHaoBe, KaToO akLUMOHEpPU B
KopecnoHgupawuTe nm MMasHn nogdoHAOBE, KOETO 03Ha4aBa, Ye uHanHo we 6bae KoOCBEHO
noeta OT NpuTexarenuTe Ha ganose ot lNogdgoHaoBeTe.



Ken Bun Cu AM, obaue, Hama ga cbbupa Takca 3a ynpaBfieHME BbPXYy aKTMBUTE Ha

MoadoHaoBeTe, KOMTO ca MHBECTMPaHM (T.e. NpeacTaBnsBaT MHBECTULUN) B aKUMK, U3gafeHu ot
KopecnoHaupawmTe um naesHN NoadoHAOBE, KaTo MO TO3M HauMH We 6Gbae n3berHaTo ABOMHOTO
HauMcnsiBaHe Ha Takca 3a yrnpaBrieHVe BbpXy e4HU U CbLUN aKTUBMW.

6) Bb3HarpaxaeHue Ha [lenosuTaps;

B) (M3m. om 16.11.2021 2., om 21.12.2021 2., 08.02.2022 2., 11.11.20222., 10.03.2023e2.,

17.06.20242.) Opyrn pasxoam v Takcu, BKIIIOYUTENHO, HO HE CaMo:

IMbpBOHa4anHu Takcm kb Komucumsata 3a puHaHCOB HaA30p 3a 3gaBaHe Ha pa3peLleHne
3a opraHuanpaHeTo (Cb3aaBaHeTo) 1 ynpaeneHneTo Ha PoHaa Yagbp u ogobpsBaHe Ha
uHBectTuumMm B [naBHuTe nogdoHOOBE, KakTo M 3a M3gaBaHe Ha paspelueHue 3a
OpraHm3MpaHeTo (Cb3gaBaHETO) M YMpaBleHMETO Ha CcboTBeTHUTE [loadoHaoBe wu
ogobpeHne Ha MHBECTULMN B KOopecnoHaupaiwumte nv MmaeHn nogdoHOoBe;

Takcu Ha Komncusta 3a (puHaHCOB HaA30p 3a TeKyLly Haa3op;

HaO1eXHN KOMUCMOHM 3a 0b6cny)XBaHe Ha MHBECTULMOHHN MOCPEOHULM;

OBbIDKMMO Bb3HarpaxieHne Ha pernctpupaHnsa ogutop 3a oOauT Ha roguHna oMHaHCOB
OTYeT;

ObpXKaBHU TaKew;

ObIKMMK Taken 3a LleHTpaneH genosutap A,

Opyrn Heobxoanmmn onepaTUBHM TaKCU N Pa3xoau.

Teaun gpyru pasxogm u Takcu, n3vmcnseaHn Ha 6asa Ha cpefHusi pa3amep Ha obLuTe akTMBKU Ha
KoHKpeTHus MNoadoHa, we 6baaTt B pasMmep, KakTo creasa:

MoadoHa Opyru pasxoam u Takcu

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

ISIN BG9000004218

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

ISIN BG9000003210

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

ISIN BG9000005215

OBbb EkcneptUin3 edhaHanBeH TonepaHTeH Makc. 0.25% roamiiHo
(JIEBA)

ISIN BG9000006213

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

ISIN BG9000008219

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

ISIN BG9000007211

OBb EkcneptAn3 luHamnyeHn TonepaHTeH Makc. 0.25% rogmLiHo
(EBPO)

ISIN BG9000009217

OBB Excneptii3 iuHamuuen TonepaHTeH Makc. 0.25% roauiuHo




(NEBA)
ISIN BG9000010215

OBb EkcneptUina CunHo OuHamunyeH Makc. 0.25% roguiwiHo
TonepaHTeH (EBPO)

ISIN BG9000011213

OBbb EkcneptUiia CunHo OuHamunyeH Makc. 0.25% roguiiHo
TonepaHTeH (JIEBA)

ISIN BG9000012211

Makc. 0.70% roguHO A0 M3TMYaHE Ha
TpU roguvHW cried  3ano4vBaHeTo  Ha

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

OTtrosopHoO MHBECTUpaLy,
ISIN BGS000006221

Makc. 1.40% roguwHO OO0 M3TMYaHEe Ha
TpU roguvHM cried  3anovBaHeTo Ha

OBb Ekcneptin3 flecaHsnseH banaHcupaH MoadoHaa 1 makc. 0.10% crieq, Tosa

OTtrosopHoO MHBEeCcTUpaLy,
ISIN BGS000005223

Makc. 0.70% roguwHO A0 U3TUYaHe Ha
TpU roguvHM Ccreq  3anovBaHeTo  Hal

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

OtrosopHo MHBecTupaly
ISIN BG9000003228

Makc. 1.40% roguwiHO OO0 M3TUYaHe Ha
TpM TroouMHW cheg 3ano4YBaHeTo  Ha

OBb Ekcneptin3 fedaHsnseH TonepaHTeH MoadoHaa 1 makc. 0.10% crep, Tosa

OtrosopHo MHBecTupaly
ISIN BG9000004226

Makc. 0.70% roguwiHO A0 M3TUYaHe Ha
TpM TroouMHW cnep 3ano4YBaHeTo  Ha

OBbb EkcneptUin3 OuHamuyeH TonepaHTeH MoadoHaa 1 makc. 0.10% crep, Tosa

OtrosopHo MHBecTupaly
ISIN BG9000002220

Makc. 1.40% roguwiHO A0 M3TUYaHe Ha
TpU roguvHM Ccreg  3anoyvBaHeTo  Hal

OBbb EkcneptUina CunHo OuHamunyeH Mondonaa v makc. 0.10% cren Tosa

TonepaHTteH OTroBopHo MHBecTupaly
ISIN BG9000001222

r) (Hoea om 11.01.2021 2., usm. 21.12.20212.) Opyrv Tekylum pa3xoam u Takcu, 3annawiaHn ot
maeHnTE NoadoHaoBe BLB Bpb3ka C HAaNpaBEHUTE OT TSX MHBECTULMKM, KOUTO Ce HauducnsieaT
BbpXYy aKTMBMTE Ha CboTBETHUTE [NaBHM noadoHaoBe, NpuaobuTn B pesynTtar oT MHBECTULMUNTE
Ha lNogdoHaoBeTe B kopecnoHanpawmuTte um [MnasHu nogdoHaose. 1o To3M Ha4YMH Te3un pasxoam
M Takcu we 6baar MHAMPEKTHO MOeTn OT cboTBeTHMTe [loadoHOooBe, KaTo akUMOHepu B
Kopecnonagupaimnte um MmaesHM nogdoHAOBE, KOETO O3HA4YaBa, Ye drHanHo we 6baaT KOCBEHO
noeTun oT NpuTexarenuTe Ha ganose ot lNogdoHaoseTe.

TekywuTe pasxogum u Takcum Ha nasHuTe nogdoHAoOBE, KOUTO We 6baaT MHANPEKTHO NOeTn OT
KopecnoHgupawuTe nm NMoadoHaoBe B AOMbIAHEHME HA TakcaTa 3a ynpasneHne, NocoveHa cnep,
Tabnuuata B 6. a) no-rope, BKMOYBAT ONEPATUBHU N aAMUHUCTPATMBHM Pa3xoau, KakTo cneaBsa:

e AgMuHMCTpaTUBHA Takca B pa3Mep, NOCOYEH B YacTTa 3a Bceku [naBeH noadoHa oT
npocnekta Ha MnaBHus oHA Yagobp;

e [lenosuTapHa Takca B pa3Mep, MOCOYMEH B YacTTa 3a Bceku [haseH nogdoHg oT
npocnekta Ha MmaBHus dooHa Yaabp;



o [lpyrn Tekywm pasxoam M Takcn Ha [maBHMTe nogdoHOoBe (Hamp. ObpXKaBHU TaKcw,
Takcu 3a ogauT u ap.);

L] ,D,aH'bLI,VI, nnateHn ot [naBHuTE I'IOLI,C*)OHD,OBG BbB BpPb3Ka C HanpaBeHUTE OT T4X
MHBECTULUUNN, KOraToO CbOTBETHO NPUITOXKMMOTO 3aKOHOOATEJ1ICTBO NpeaBwKaa TakmBa,

e Takcum 3a 3anucBaHe M 0OpaTHO W3KynyBaHe, MNfaTeHU OT CbOTBETHUTE [naBHU
noadgoHAOBE BbB Bpb3ka C HANpaBeHUTE OT TAX UHBECTULMM B APYrV NPeanpuaTus 3a
KONEKTUBHO MHBECTMPAHE B U3MbIIHEHME HA MHBECTULMOHHUTE UM LIENW U MOMUTUKW,
4YMUTO pasmep 3aBUCK OT 0GeMa Ha U3BBLPLLEHUTE OornepaLmmn BCsika roanHa;

e [lpyrn pasxogu, nnateHn OT CboTBeTHUTE [naBHM noadoHAOBE BbLB Bpb3ka C
HanpaBeHWTe OT TAX MHBECTULUWN B APYrv NpeanpusTMs 3a KONEKTUBHO UHBECTMPaHe B
M3MNbIIHEHNE HA WMHBECTULMOHHUTE MM LEenu U NOSIMTUKKA, YMUTO pasMep 3aBuUCu OT
npasunaTa Ha Te3n Apyrn NpeanpuaTus 3a KONeKTMBHO UHBECTUPaHe U CTOMHOCTTa Ha
akTusute Ha MnaBHuTE NoadOHAOBE, MHBECTMPAHU B TAX.

TOYHMAT pasMep Ha TeKkylmuTe pasxoanm W Takcu, nraTteHn oT Bceku [naeseH nogdoHa, ce
ny6nukysa B roguliHMTe omHaHCOBM OTYETM Ha [NaBHMA hoHA Yaabp.

TakcuTe u pasxoauTte, NOETUM AUPEKTHO MU MHOMPEKTHO OT Bceku [MoadoHa, He moraTt aa
HapasuwaBaT 5% OT cpeaHaTa roguvilHa CTOMHOCT Ha HETHUTE aKTMBU Ha CbOTBETHUSA MoadoHA.

(2) (Hoea, 31.08.20232., usm. 03.10.20232.) TakcuTe 3a pa3npoCTpaHeHne, KOUTO MoraTt ga ce
Hauyucnseat oT [ucTtpmbyTopa, 3a cMeTKa Ha MHBECTUTOPUTE, ca:

- TaKcK 3a pasnpocTpaHeHne npu npogaxba Ha aanose B pasMep Ha Makcumym 2,5% oT HeTHaTa
CTOMHOCT Ha aKTMBWUTE Ha eduH Oan 3a Bceku oT MNoadoHaoseTe;

- TakCu 3a pasnpocTpaHeHne npu obpaTHO M3KynyBaHe Ha ASAMoBe, B Cryvyan Ye UHBECTUTOPBT
novcka obpaTHO M3KyrnyBaHe B paMKUTe Ha eQuH MeceLl OT AaTtaTa Ha 3anvcBaHe Ha AarnoBe OT
Moadona, B paamep Ha MakcumMym 5% OT HETHaTa CTOMHOCT Ha aKTMBWUTE Ha €AVH AN 3a BCEKU
ot NoadoHaooBeTe; cnen U3TM4aHe Ha eQHOMECeYHUs CPOK, TakcaTa 3a pasnpocTpaHeHue e 0%;

- APy TakCu 3a MHBECTULMOHHM YCNyrn, n3sbplieHn ot Ouctpubytopa n cbbmpaHn cbrinacHo
HeroBaTta TapudarTa.

Un. 38. (M3m. om 16.11.2021 2.) Becuykm Takem n pasxoam, CBbp3aHu ¢ opraHuaupaHeTo Ha PoHga
Yyagbp W cboTBeTHMTE [logdoHOoBe, BKMOYUTENHO KOMMUCUMOHM Ha NpodecnoHarnHu
KOHCYNTaHTW, BCAKaKBMN MPUITOXMMU TaKCU 3a pasrfnexgaHe Ha JOKYMEHTU No OopraHu3vMpaHe Ha
doHpa Yagbp u cboTBeTHUTE NoadoHaose, 3annawlaHn Ha Komuena 3a onHaHCOB Ha430p BbB
Bpb3Ka C MNoflydaBaHe Ha paspelueHune, pecnekTMBHO, 3a OpraHn3npaHeTo 1 ynpaBfieHMETO Ha
doHpa Yagobp, MNoadoHaoBeTe, M perncTpauma Ha aanoBeTe 3a npogaxba we 6vaar noetn ot
MoadoHaoseTe. Tesn Takcn 1 pa3xoam ce ovaksa oa He HagsuwaeaT 55,000 espo (neToecet u
net xunsaam espo) (6e3 A0C, ako e npunoxumo) n morat Aa 6baaT amopTUsMpaHn B paMkuTe Ha
nbpBUTE 5 (NET) rOAMHMUIM APYT NEPUOA, KOMTO YNpaBnaBaLoTo APY>KECTBO MOXE Aa Onpeaen,
N NO Ha4vH, NO KOWTO YNpaBnsiBalLOTO OPYXECTBO, MO CBOe COOBCTBEHO YCMOTpPEHME, cunTa 3a
cnpaeeanus.

Vill. 3BAMAHA HA KEW BM CU AM U NPABUNA 3A 3ALUMTA HA UNHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CITYYAN HA TAKABA 3AMSAHA



Un. 39. (1) (Msm. om 20.11.2020 2.) 3amsaHaTa Ha Kein b Cu AM kaTo ynpasnsiBaLlo Apy>XeCcTBO
Ha ®oHOa Yagbp ce u3BbpluBa cnef ogobpeHne ot 3amecTHUK-Npeacedatens Ha Komucnara 3a
oMHaAHCOB Haa30p, pbKkoBoAell ynpaeneHuve ,Hags3op Ha WHBECTMUMOHHATa AEWHOCT, B
crnegHvTe cryvaum:

a) ako nuueHsbT Ha Ken Bu Cu AM kato ynpaensBallo ApyKecTBO 6bAe OTHET oOT
KOMNETEHTHMSA perynaTop unn e orpaHUyeH 4o TakaBa CTENEH, KOETO NPaBy HEBB3MOXHO
M3NBbIHEHNETO Ha 3aabibkeHuaTa My kbM PoHOa Yaabp M MOXE Aa HaBpeau Ha
NHTEPEeCUTE Ha MHBECTUTOPUTE;

6) Mpun npekpaTaBaHe Ha Ken bu Cn AM;
B) Ako Kent bu Cn AM 6bae 065BEHO B HECHCTOATENHOCT.

(2) Mpw Bb3HMKBAHE Ha HAKOe OT obcTosiITencTBaTa, nocodeHn B anuHes 1 no-rope, Ken bu Cu
AM wusnpawa Ha [lenosutapsa B CPOK OT S OHM usnaTa HannyHa nHgopMaumnsa n JoKymMeHTaumns
BbB Bpb3ka C yrnpaerneHmeto Ha PoHga 4vagbp. Hdenosutapsrt ynpaensesa Ponga vagbp no
N3KINIOYEHNE 3a Neprod, He No-abJbr OT TPpM Meceua, 4O CKITOYBAHE Ha CnopasyMeHue ¢ Apyro
yrnpaBndaBawo OpPYyXecTBO uMnM o npeobpasyBaHeTo Ha PoHoa 4vagbp 4pe3 CnuBaHe wnu
BNMBaHe.

(3) N3m. om 08.02.2022 2.) 3amecTHUK-Npeacegatendar Ha Komucusita 3a puHaHCOB Hag3op,
pbkoBodelw, YynpaeneHve ,Hags3op Ha uvHBecTMUMOHHATa AewnHocT“, ogobpsiea Apyro
ynpaBnsBaLlo OPYKEeCTBO 3a ynpasreHneTo Ha oHaa Yaabp Npu ycnosmsTa u peaa, NoCoYeHn
B rnasa neta, pasaen | ot Hapen6a Ne 441,

IX. AEMO3UTAP
HoroBop 3a genosutapHu ycnyru. DyHKLMM Ha Aeno3uTapsa

Un. 40 (1) OtHoweHuaTa mexagy Ken bu Cu AM, genctBawo ot umeTto Ha PoHaa vagbp, u
HenosuTapat ce ypexaaT ype3 [JoroBop 3a genosutapHu ycnyru (,,JloroBop 3a Aeno3uTapHu
ycnyru®).

(2) OoroBopbT 3a Oeno3avTapHW YCRyrM ce CKrYBa B CbOTBETCTBME C M3UCKBaHMATA Ha
30KNCAOMKW, aktoBeTe 3a HErOBOTO NpunaraHe n B cboteeTcTaue ¢ PernameHT (EC) 2016/4382.

(3) MuHMManHuTe 3aOb/KUTENHM enemMeHTM Ha [JoroBop 3a [Oeno3uTapHW YCnyrn Mexay
YnpaBnsBsawioto apyxectso n [enosutapsa ce onpegenaTt ot Pernament (EC) 2016/438 un ca
KakTo criegga:

a) onvcaHve Ha ycnyrute, Kouto We G6baat npegocTaBsHM OT [leno3uTapsi, KakTo U Ha
npoueaypute, kouto [denosutapsaTt TpsibBa Aa BbBede 3a BCEKU BUL aKTUBM, B KOMTO
MoadoHaoBeTe MoraT Aa UHBECTMPAT, U KOUTO My Ce NPEeAOCTaBAT 3a CbXpaHeHue;

6) onvcaHve Ha HaduHa, No KOWTO Lie Ce OCblLecTBABaT (QYHKUMUMTE NO CbXPaHEHUE U
Hag30p B 3aBUCMMOCT OT BuAa aKTUBM U reorpadckute permoHu, B kouto MNoadgoHaoseTe
Bb3HamepsiBaT Aa UHBECTUPAT, B T.4. BbB Bpb3ka CbC 3abJIKEHUsITA MO CbXpaHsiBaHe,

'Hapep6a Ne44 ot 20.10.2011 r. 33 M3MCKBAHMATA KbM AEVMHOCTTA Ha KOSEKTUBHUTE WHBECTULIMOHHU CXEeMM, yrpasnsBsalurte
OPYXXeCTBa, HauWOHamNHUTE WHBECTULMOHHU POHOOBE, anTepHaTUBHUTE WHBECTULMOHHM (POHOOBE W nuuaTa, ynpaBnsiBaliu
anTepHaTUBHU 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 u Ha CbBeTa Mo OTHOLIEHWE Ha 3a4bIIKEHUSITA Ha Aeno3utapute



cnMcbunTe C ObpXaBu M npouenypute 3a gobaBsiHe MNu npemaxeaHe Ha AbpXaBu OT
Tesn cnucbuu. Tasm uHdopmauust criegsa ga € B CbOTBETCTBME C UHGOpMaumsTa,
npegocraBeHa B Hactoswwmte [NpaBuna Ha PoHga yagbp, opyrv npasBuna Ha doHaa
Yyagbp M B OOKYMEHTUTE 3a npegnaraHe Ha [naBHua oHO Yagbp W [naeHuTe
noadoHaoBe, Kacaewlm akTueuTe, B kKouto lNogdoHoBeTe MoraT fa MHBECTUPAT;

B) CPOKbT Ha BanngHOCT M YCroBUsTa 3a M3MEHEHNE N npekpaTaBaHe Ha [loroBopa 3a
OEeno3nTapHn YCrnyrun, BKIOYUTENHO obcTosaTesnicTBarta, KOMTO MoraT ga gosedaT Oo
npekpatsiBaHe Ha [oroBopa 3a Aeno3nTapHuM YCryrn, Kakto u WHpopmauums 3a
npouegyparta 3a npekpatsiBaHe W npouegypute, nocpeacTBoM Kouto [enosuTtapaT
npegasa uanara cbhbLectBeHa nHgopmaumna Ha HoBus genosuTtap Ha lNogdoHaoseTe;

r) 3aabIKEHUsITa 3a NOBEPUTENHOCT, NMPUINOXUMW MO OTHOLLEHWE Ha CTPaHWUTE CbINacHO
CbOTBETHUTE M3NCKBAHMSA Ha MPUNOXMMOTO 3aKOHOAATENcTBO. Te3n 3aabilKeHUs He
cnefBa [a Bb3NpenATcTBaT Bb3MOXHOCTTA 38 KOMMNETEHTHUTE OpraHu Aa pasnonarar c
AOCTbM A0 CbOTBETHUTE AOKYMEHTU U MHpOpMaLWS;

) cpeacTtsaTa M npouenypuTe, nocpeactsom kouto denosntapat npegoctasd Ha Ken bu
Cu AM usinaTta uHopmalms, KosaTo e Heobxoauma, 3a Aa moxe Ken bu Cu AM pa
N3NbIIHABA 3a4bIDKEHMSITA CU, BKIIOYMTENHO Aa YrpaXHsiBa BCUYKM CBbP3aHN C akTUBUTE
npaea, 1 3a 4a MOXe Ja MMa CBOEBPEMEHHA M TOYHA NpeacTaBa 3a cMeTkuTe Ha doHaa
yaabp u NoadoHaoBeTe;

e) cpegcteata u npoueaypute, nocpeactesoMm kouto Kenm Bu Cu AM npepocTtaBsa Ha
[enosutapa usnata uHdoOpMauusa, OT KOATO TOW Ce HyXgae, 3a Ja WU3MNblHsABa
3a4biDKEeHNATa CM — UMK OCUrypsiBa 4OCTbNa My OO Hesl, BKITIOUMTEITHO npoueaypuTe,
nocpeactesom kouto [enosuTtapaT we nonyydaBa uHdoOpmauus OT  gpyrm nvua,
onpegenexn ot Ken bu Cn AM;

X) npouenypuTe, KOMTO ce npwunarat npu nAaHUpaHoO W3MEHEHWe Ha HacToswuTe
MpaBuna Ha PoHaa Yagbp unu B Npocnekta nnu apyrn OOKYMEHTUTE 3a npeasiaraHe,
KaTo noapobHo ce onuceaTt obcTosTencTeaTa, npu konto [enosutapat Tpsibea oa 6vae
MHAOPMMpPaH UNKn Npm KOUTO € HeobXoaANMO NpeaBapuUTENHOTO cbrnacue Ha [lenosuTaps,
3a [a ce NpUCTbNN KbM U3MEHEHUNETO;

3) yanaTa Heobxoanma uHopmaLms, KosaTo Tpsbea Aa ce obmeHn mexay Ken bu Cu AM
unu TpeTo nuue, AencTeawo oT umeTo Ha PoHaa Yaabp, OT eaHa cTpaHa, u [denosuTaps,
OT JApyra, cCBbp3aHa C npodaxbarta, 3anucBaHeTo, MOKynkaTa, eMUTUPaHeTo,
obe3cuneaHeTo 1 06paTHOTO M3KyNyBaHe Ha asnose Ha lNogdgoHaoBeTe;

1) usnarta Heobxogmma nHdopmMaLms, KoATo Tpsidea aa ce oomeHn mexay Ken bu Cu AM
Unu TpeTo nuue, 4ENCTBALLO OT MMeTO Ha PoHaa Yaabp, OT egHa cTpaHa, 1 [lenoauTaps
— OT Apyra, BbB Bpb3Ka C U3MbMAHEHMETO OT [lenosntaps Ha 3agbikeHusaTa my;

M) KoraTo CTpaHUTE Bb3HaMepsBaT [a Bb3NOXaT Ha TPETO NUue Aa M3NbIHABA TEXHU
CbOTBETHU 3a4b/PKEHUA — 3a0bIPKEHMETO PeaoBHO Aa NpeaocTaBAaAT MHdopmMaums 3a
BCSKO onpefernieHo TpeTo nuue, a Npu nouckBaHe — WHAOpMauMs 3a W3Non3BaHUTe
Kputepun 3a u3bop Ha TPETOTO Nuue U NPeaBuaeHUTE CTbMKM 3a KOHTPONMpaHe Ha
AencteusTa Ha n3bpaHoTo TPETO NUUE;



K) MHdopmauuaTa 3a 3ajayunte U OTFOBOPHOCTUTE Ha CTpaHWUTE BbB Bpb3ka CbC
3aabiKeHuaTa um B obnacTtTta Ha npegoTeBpaTaABaHETO Ha NpaHeTo Ha napwu u bopbarta ¢
MHaAHCMpPaHETO Ha Tepopu3Ma;

n) nHopMaumdaTa 3a BCUYKN NAapU4HMU CMETKN, OTKPUTU Ha umMeTo Ha Ken B Cu AM (unu
Ha umeTo Ha doHaa vagbp/ MNMoadoHooBeTe cnoped cny4vas), 4erACTBaWO OT MMETO Ha
MoaodoHaoBeTe, M nNpouenypaTa 3a ysBedomMsiBaHe Ha [lenosutapsa 3a OTKpUBaHETO Ha
HOBa CMETKa,;

M) nHdopMauusaTa 3a npoLueayparta no eckanaums Ha cnyyYante Ha [lenosuTaps, B T.4. 3a
nunuaTta B Ken b Cn AM, kbm konto [leno3ntapsT Tpsibea ga ce o6bpHe, Korato 3ano4vHe
TakaBa npoueaypa;

H) 3a4bImKeHneTo, NoeTo oT [leno3ntapsi, 4a U3BECTH, LLIOM Hay4dn, Ye pa3neneHneTo Ha
aKkTMBUTE HE e — WM Beye He e — [ocTaTb4yHO, 3a Ja ObaaT Te 3alUTeHn oT
HECBHCTOSATENHOCT Ha TPETOTO NK1LIE, HAa KOETO B CbOTBETCTBUE C YreH 22a oT [upekTuea
2009/65/EQ® ca aenervpaHun yHKLUM Mo CbXpaHeHne B AaaeHa lopucankums;

0) npoueaypuTe, C KOMTO Ha [leno3nTapsi ce NO3BOssiIBa BbB BPb3Ka CbC 3a4bJKEHMATA
My Oa npoyyBa gencteusta Ha Ken bu Cu AM n ga oueHsiBa Ka4eCTBOTO Ha nonyyeHaTa
MHOopMaLKs, BKIIOYUTENHO Ypes nofyvyaBaHe Ha AOCTbM 40 CHETOBOOAHUTE KHMIM Ha Ken
Bu Cn AM unu ypes noceLleHns Ha MSACTO;

n) npouenypute, ¢ kouto Ken bn Cu AM moxe ga aHanuaupa W3MNbAHEHUWETO Ha
OOroBOPHUTE 3aabiKeHUs Ha [JenoauTaps.

(4) MHdbopmauusaTa 3a cpeacTeaTta 1 npoueaypute no 6yksn a) — n) ce nocoysa B [loroBopa 3a
AEeno3nTapHW YCryrn n BbB BCAKO NOCNeABaLlo HErOBO U3MEHEHNE.

Un. 41. (1) be3HannyHUTEe PMHAHCOBUN MHCTPYMEHTU, NpuUTExXaBaHu oT NogdoHaoseTe, ce BOAAT
B nogcmeTkn Ha [enosuTtapsa npu nsbpaHusa ot [JenosuTtapsa nogaenosvtap, a octaHanute nm
aKTMBM ce cbXxpaHsBaT OT [lenosutaps, KOWTO U3BbLPLUBA BCUMYKM MNfiallaHuUs OT UMETO Ha
MoaodoHaoseTe.

(2) B cvoTtBeTCTBME C ,D,OFOBOpa 3a geno3vtapHu ycnyrmu n npunoXxXmmMmoTo 3aKoHOOaTesrCTBo,
,D,enosmapm OencTBa KaTto nonevnten u aeno3ntap Ha nOD,(*)OHLI,OBeTe N CbXpaHdBa TEXHUTE
aKTnBU, BKITIOYUTEITHO!

a) ocurypsiea, 4e eMuTMpaHeTo, npogaxbarta, oGpaTHOTO U3KynyBaHe N 06e3cunBaHeTo
Ha gsinoBeTe Ha NoadoHaoBeTe ce M3BbLPLUBAT B CbOTBETCTBME CbC 3akoHa U [MpaBunaTa
Ha ®oHOa Yaaobp u gpyrute npasuna Ha ®oHaa Yaabp;

6) ocurypsiBa, 4e CTOWHOCTTa Ha AsinoBeTe Ha Bceku [loadoHp ce umsymcnsisa npu
crnasBaHeTo Ha 3akoHa u [MpaBunata Ha doHOa Yaabp U ApyruTe npasuna Ha doHaa
Yaabp;

8 Oupektusa 2009/65/EO Ha EBponeiickus napnameHT v Ha Cbeeta ot 13 tonim 2009 rognHa OTHOCHO KOOPAMHUPAHETO Ha 3aKOHOBUTE,
noA3aKkoHOBMTE M aAMUHUCTPATUBHUTE pasnopenbu OTHOCHO NPeanpuATUATa 3a KOMEKTUBHO MHBECTUPaHe B MPEeXBbPrMMMN LEHHU
kHxa (MKUMLK) (npepaboTeHa Bepcus)



B) OCbLUECTBSIBA PEOOBHN paBHSIBAHUS MEXOY CMETKUTE, KOMTO BOOAT YNpaBnsiBawoTo
apyxecteo 1 [leno3ntapsT 3a aktmBuTte Ha [ogdoHgoBeTe, a B criydauTe no yn. 37a ot
3OKNCOMNKN — n cbe cMeTKNTE, KOUTO BOAN CbOTBETHUA Noaaeno3nTap;

r) ocurypsiea npeeexgaHe B 06MYaiHMTE CPOKOBE Ha BCUYKM MapuUyHU CPeacTBa B Nossa
Ha MoadoHaoBeTe, NPOU3TUYALLM OT CAENKUN C TEXHU aKTUBY;

0) ocurypsiea, 4Yye poxoabT Ha [logdoHOoBeTe ce pasnpedenss B CbOTBETCTBUE C
NPUIOXMMOTO 3akoHoAaTencTeo 1 ¢ Npasunarta Ha PoHAa Yagbp v ApyruTe npasuna Ha
doHpa vaawp;

€) ce oTuMTa Han-marnko BeaHbXx MecedHo npeg Kei bu Cn AM 3a noBepeHNTE My aKTUBM
N M3BbPLIEHUTE C TAX Ornepauun, BKMOYMTENHO KaTo NpefocTaBs MbfeH OnuMC Ha
akTmeuTe Ha lNogdoHaoBeTe, 40 5-0 YNCMO Ha cneaBalna Mecel,;

X) OCblLEeCTBsBa HabnogeHne Ha napu4HMTe notoun Ha MNogdoHaoBeTe, BKIHOYMTENHO
ypes NpoBepKa Aanu BCUYKM NNaLwaHns, HarnpaBeHN OT MHBECTUTOPUTE UMM OT TSAXHO UME
N 3a TAXHa CMeTKa BbB Bpb3ka C MOKynkaTa Ha gsinose B [logdoHa, ce nony4yaeaT u ce
OTYUTaT Mo CMETKM, KOUTO Ca OTKPUTU HA UMETO Ha cboTBeTHUTE NoadoHaoBe, Ha NMETO
Ha Ken bun Cu AM, pencrtsBallo OT TSAXHO MME U 3a TsXHaA CMETKa, UM Ha UMEeTO Ha
[enosntapsa, gencreall OoT UMETO M 3a cMeTka Ha [MoadoHaoBeTe; UM ca OTKPUTK B
LueHTpanHa 6aHka unun apyra 6aHka (BKNIOYMTENHO NuueH3npann B Penybnuka Bvnrapus,
B AObpXaBa-yneHka Ha EBponerckna cblo3 Mnn B AbpKaea, vacT oT EBponeiickoTo
MKOHOMMWYECKO MPOCTPAHCTBO UMM NMLEH3MPaHM B TpeTa ObpKaea); U ce ynpasrsiBaT B
CbOTBETCTBUE C NMpaBunaTa, NOCOYeHU B crieaBallaTta Toyka no-gony;

3) ynpaensea napu4H1MTe cpeacTtea Ha NogdongoseTe, KaTo:

e nogaobpxa BGaHKoBUTE CMETKM M MHOpMaUUsa 3a CMETKUTe OTAeSHOo, 3a ga ce
oCUrypu OTAeNsHe Ha akTMBUTEe Ha Bceku oT [loadoHaoBeTe OT akTUBUTE Ha
apyrute NMoadoHaose, KakTo 1 akTuBKTE Ha NoadoHaoBETE OT aKTUBUTE Ha ApYyrn
KnneHTn Ha [leno3uTtaps u OT HeroBuTe cCOBCTBEHM aKTUBY;

e roaabpxa OTYETHOCT M BoAM cMmeTkuTe Ha [loadoHgoBeTe MO HayuH, KOWTO
rapaHTupa TsiXxHata TOYHOCT;

e npegnpuema HeobxooumuTe MepKW, 3a Aa rapaHTupa, Y€ BCUYKM NapuyHu
cpeacrtea Ha NogdoHaoseTe, KOUTO ca Aeno3vpaHn Npu TPETo nuue, ce AbpxaT
no MHOVBMAYANHN CMETKM UK NO CMETKW, OTAENEHN OT BCUYKM NAPUYHN CMETKU
Ha NULEeTO, HAa UMETO Ha KOETO Cce CbXpaHsaBaT akTueu Ha MNMoagdongoseTe. Korato
napu4yHUTE CMETKN Ce OTKpMBAT Ha UMETO Ha Aeno3uTap, AeNCTBaL, 3a CMeTKa Ha
MoadoHa, cpeacTeaTa Ha CbOTBETHOTO TPETO NULE N COBCTBEHNTE CpeacTBa Ha
aenosutaps He moraT ga 6baat npesexaaHu No Te3n napudHn CMETKM;

e BbBexga nogxoaduwia BbTpellHa opraHv3auusa v npegnpvema Heobxoammute
MEpK/ 3a HamansiBaHe OO0 MWHMMYM Ha pucka oT 3aryba B pesyntar Ha
anoynotpeba, wn3amama, noOWO YynpaBneHWe WU HENpPaBWHW CYETOBOAHMU
NONUTKKK, BKITIOYUTENHO Nopaan HEGPEXHOCT.

o [lognomara NMoadoHaoBeTe Npu nonyyaBaHe Ha UHPOPMaLMA OTHOCHO y4acTUEeTO
B 00WOTO cbbpaHne Ha akuuoHepute B [NaBHMTe noadoHOOBE M B ApYyru
eMUTEHTU, B KouTo [NoadoHooBeTE ca HanpaBwuin MHBECTULMW U MPeaocTaBs



Apyra nomoLy B CbOTBETCTBUE C [JoroBopa 3a Aeno3nTapHu YCyrn n AeicTBaoTo
3aKOHO4ATErCTBO.
n) (Hosa 23.08.20222.) ocbluecTBsBa NPOBEPKa Aanv YNpaBnsBaLloTO APY>KECTBO unn KnoHbT
ca npvenu u BbBENW Mpouedypy 3a MNpoBeXOaHe Ha CTpec TecToBe 3a JIMKBMOHOCT Ha
MoadoHaoBeTe.

(3) Mpu n3nbrHeHe Ha cBouTe 3aabimkeHna [enosnTapaT gencTBa He3aBUCUMO N eUHCTBEHO
B MHTEPEC Ha BCUYKM NMpUTEXaTENN Ha AsnoBe B CboTBETHUSA [ogdoHa.

(4) B cnyyan Ha 3aryba Ha KOMTO U ga € OT (PMHAHCOBUTE WMHCTPYMEHTW MO HEroBoTO
noneynMTencTeo, Jenosntapat npegoctass Ha CbOTBETHUA [oadoHa (PMHAHCOB UHCTPYMEHT OT
CbLUNS BUA UNN HErOBUSA Napu4eH ekBmBaneHT 6e3 HeHy>KHO 3abaBsiHe.

(5) OenosuTapsaT He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako JoKaxe, Ye Te ce ObJPKaT Ha BbHLUHO
CcbOMTUE, KOETO € U3BBH HEWHWUS KOHTPOM M YUUTO MOCNeanun ca HensbexHu, He3aBMCMMO OT
MepKUTe, NPEANpPUeTH 3a NPeAOTBPaTABAHETO NM.

(6) Oenosutapatr Hocwu oTtroBopHocT nped Ken bu Cu AM u nputexaTtenute Ha A4noBe 3a
BCAKaKBM ApYrn Bpean, NpeTbpneHn nopagm HeGpexxHOCT Unn yMUCHI Ha CBOMTE paboTHULM Unu
CNYyXUTENn npu MU3NbiHEHWE Ha 3adbipkeHuATa Ha [leno3uTaps CbrnacHo MNpUNoXMMOTO
3aKoHOAATEnNCTBO.

(7) OenernpaHeto Ha yHKkumMnM cbrnacHo uyneH 37a ot 3OKNCAONMKW Ha Tpeto nuue He
ocBoboxaasa [leno3utaps OT OTFTOBOPHOCTTA NO NPEAXOAHUTE anuHew.

(8) OtroBopHOCTTa Ha [lenosutapa He Moxe Oa Obae wu3knYeHa MM OrpaHuyveHa cbe
cnopasyMeHUne 1 BCSIKO CnopasyMeHMe, CKIMYEHO B HApYLLEHWE Ha TOBa NPaBuiio, € HULLOXHO.

(9) NpuTtexxatenute Ha ganose B MNogdoHagoBeTe MoraT Aa TbpCAT OTFTOBOPHOCT OT [lenosuTtaps
npsiko nnu koceeHo 4vpe3 Ken bn Cu AM, ocBeH ako ToBa He AoBede A0 M3nnallaHe Ha ABOWHO
obeslleTeHne nnm Ao HecnpaeeannMBo TPeTUPaAHE Ha NpuUTeXaTenuTe Ha OsroBe.

(10) OenosuntapaTt He oTroBaps 3a 3agb/DKEHUATa KbM KpeguTopuTe cu ¢ aktmeuTe Ha PoHaa
Yyaabp n HerosuTe MNoadoHaose.

MN3nckBaHusa Kbm [lenosuTtaps

Un. 42. (1) OenosuTapat Tpsibea aa e 6aHka, KOATO OTroBaps Ha M3UCKBaHUATA, NPeABUAEHN B
un. 35, an. 1 ot 3QKNCOMNKW.

(2) OenosuTtapaT He MOXe Aa e eqHo 1 cblo nuue ¢ Ken bu Cu AM.

(3) Oenosutap4ar, korato AencTBa 3a cmeTka Ha PoHaa Yaawp u MNoadoHaooseTe, He Moxe Aa
n3nonssa 3aeMn, OCBEH B WU3PUYHO onpeferneHuTe crnyyan, CbriacHo MPUNOXUMOTO
3aKOHOOaTencTBo.

(4) Oenosutap4ar, korato genctea ot umeto Ha PoHaa vagwp u MNoadoHaooseTe, HE MOXe fa
npegocTaBsa 3aemMu Unn ga e rapaHT Ha TpeTu nuua.

(5) Oenos3uTapaT He MOXe Aa rnpuxsBalla B3eMaHuaTa cv kbM PoHOA Yaabp CbC cpeacrBaTta u
hbnHaHCOBUTE MHCTPYMEHTU, NpegoctaBeHn My oT doHaa Yaawp u MoadoHaoseTe.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHneTo Ha [lenosuTaps



Un. 43. (1) denosutapdat noryvyaBa MECEYHO Bb3HarpakgeHue 3a AenHOCTTa Cu B pasmep,
onpegeneH B [loroBopa 3a Aeno3uTapHu ycnyrn, 3a cMeTka Ha PoHOa 4agbp U HerosBute
MoaodoHaose.

(2) OenosutapsT Moxe fa nonyyaea M TakCM U KOMUCUOHW, B CbOTBETCTBUE C NPUMOXEHUE KbM
[loroBopa 3a geno3vTapHu YCryr 1 ¢ 4eNCTBUTENHUTE pasxoan, HanpaBeHN OT HEro.

X. 3AMAHA HA [OEMNO3UTAPA WU NPABUJNTIA 3A 3ALLUTA HA WHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CNYYAN HA 3AMAHA

Un. 44. (1) 3amanaTta Ha [leno3utapsi ce gonycka cnea ogobpeHune ot 3amecTHUK-NpeacenaTens
Ha KOH, pbkoBoaeLl ynpasneHue ,Haasop Ha MHBECTULMOHHA AEeNHOCT".

(2) CbrnacHo nNpuUNOXMMOTO 3akoHodaTencTso, [oroBopbT 3a Aeno3uTapHW ycrnyru Moxe Aa
Obae npekpaTeH Npu ClneaHnTe yCroBus:

a) No B3aMMHO NMUCMEHO Cbrnacue Ha cTpaHuTe no [loroBopa 3a 4eno3UTapHN yCnyru;

6) eAHOCTPaHHO OT BCSKa OT CTpaHUTe, C TPMMECEYHO NMMCMEHO Npean3BeCcTyUE;

B) Npu npekpatsaBaHe Ha PoHaa Yaaobp;

r) Npy oTHeMaHe Ha paspelueHneTo Ha Kenn bu Cu AM ga opraHunsmnpa v ynpaesnasa ®oHaa Yagbp;
A) NPy OTHEMaHe Ha NUUEH3a UM HECbCTOATENHOCT Ha [JenosuTaps;

€) Npu HanaraHe Ha NpUHyAUTEeNHa agMUHUCTPaTUBHA MApKa Ha [JenosuTaps;

)K) npn n"SAMeHeHne Ha nmueH3a Ha ,El,enosmapﬂ, KOEeTo BOoAu A0 orpaHn4yaBaHe Ha Bb3MOXHOCTUTE
Ha ,D,eI'IO3I/ITap$I 0a n3BbpLUBa onpeaneneHn AEeNHOCTU, KOUTO ca HeobGxoaumM 3a npeaocTtaBAHETO
Ha ycnyru no nonevynTerncraeo.

(3) DoroeopbT 3a genoantapHu ycnyru Moxe ga 6bvae npekpateH ot Ken bu Cn AM, penictBawo
OT UMETO U 3a cMeTKka Ha PoHAa Yaabp, C TPUMECEYHO NMMCMEHO Npeans3BecTme cnen oaodpeHne
Ha 3aMmsiHaTa Ha [leno3uTaps, NnpeaocTaBeHo oT 3aMecTHUK-Npeacenarens Ha KOH, prkosoaell
ynpasneHue ,Haasop Ha MHBECTULMOHHATa AEeNHOCT .

(4) Kenh b Cu AM e gnbxHo fa nogage B KomucusaTa 3a pyHaHCOB Haa30p BCUYKU HEOBXOANMMU
OOKYMEHTM 3a nonyvaBsaHe Ha ogobpeHne 3a 3amsaHa Ha [lenosntapsa Bb3MOXHO Han-CKOpO, creq
KaTto ycTaHoBW, Ye [lenosutapsaT Beye He oTroBapsd Ha uauckeaHusta Ha 3OKUCOMKA wnu
OpYroTo NpunoXmnmo 3aKoHOOaTencTBO 3a genosuTtap Ha doHaa Yaabp.

(5) DoroBopbT 3a Aeno3utapHu ycryru creasa Aa npeasuan npouenypa, BKNHYNTENHO OTHOCHO
yCcrioBusTa U peda 3a npexsbpndHe Ha aktueuTe Ha PoHga vagbp u MoadoHaose Ha opyr
AenosuTap, B Cnyyan Ha 3aMsiHa Ha [leno3utaps, cneg ogobpeHne ot 3aMecTHUK-NpeaceaarTens
Ha KOH, pbkoBogell ynpasneHue ,Haasop Ha nHBecTUUUOHHaTa AenHocT”. MNpexBbpnaHeTo Ha
aKTMBUTE Ha HOBMSA Aeno3utap Tpsabea Aa ce n3sbpwn B pamkmte Ha 10 AHM OT nonyyaBaHe Ha
onobpeHneTo 3a 3amsaHa Ha [lenosuTtaps.

(6) 3amsHata Ha [enosutaps ce uM3BbPWBA MO HAyuH, rapaHTvpaw, 6e3 npekbcBaHe
N3NbIIHEHNETO Ha 3aabikeHusaTa no yn. 41 ot HacTtosawmTe NpaBuna Ha PoHaa Yaabp.



Xl. TIPEOBPA3YBAHE U NPEKPATABAHE HA ®OHOA YAObP
NMpeobGpa3yBaHe Ha ®oHAa Yaabp v NoadoHaoBeTe

Un. 45. (1) Mo peweHne Ha Ken Bu Cn AM, ®oHOBT Yagbp UnNu eanH unm noseve OT HEroBuTe
Mogdonaose morat ga 6baat npeobpasyBaHn Ypes CMBaHE C UMW BriMBaHE B ApYyra KONeKTUBHa
WHBECTULMOHHA CXemMa WM HeWHO WHBECTULMOHHO noApasfeneHuve, BKMAYUTENHO Apyr
MoadoHg, cneg ogobpeHne Ha npeobpasyBaHeTo oT Komucusta 3a oMHaAHCOB Hag30p.

(2) ®oHabT Yagbp n HerouTe lNMogdoHaoBE HE MoraT Aa ce npeobpasyBaTt B Npeanpusitue 3a
KONEKTUBHO WHBECTUPAHE, KOETO He e KOMeKTMBHa WMHBECTULUMOHHA cxema Mo CMUCbMa Ha
3OKNCOMNKA.

(3) MNMpeobpasyBaHeTo Ha PoHAA Yaabp UK Ha HAKOW OT HeroeuTe MNMoadoHaoBE ce M3BBLPLLBA C
pelleHne Ha KOMMeTEeHTHMSA KoprnopatuBeH opraH Ha Ken bu Cu AM u cnep nonyyaBaHe Ha
paspelleHune ot Komucusita 3a oMHaHCOB Haa30p.

(4) MpeobpasyBaHeTo Ha PoHAa Yagbp UNK Ha eanH nn noeeve oT HeroBuTe MNMoadoHaoBe LWwe
Ce M3BbpLN B CbOTBETCTBME C pasnopenbute Ha rnaea veTupuHageceta, pasgenu | go IV ot
3OKUCAOMNKW v rnaea yeTtBbpTa, pasgen |, Il n IV ot Hapenba Ne 44.

NnkBnpauma Ha PoHaa Yaabp nnum Ha MNMoacoHAa

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

a) (Msm. om 16.11.2021 2.) ¢ pelLeHne Ha KOMNETEHTHNA KopnopaTueeH opraH Ha Ken bu
Cu AM nnn ¢ pelweHne Ha BrucweTto pbkoBogcTBO Ha KnoHa;

6) cnen oTHemMaHe Ha paspelueHmeTo Ha Ken b Cu AM 3a opraHusmpaHe v ynpasneHue
Ha doHOa Yagbp UK eanH Unun nosede ot Herosute NogdoHaoBe;

B) KOraTo B paMKuTe Ha TpU Meceua crnef OTHEMAHETO Ha NUUEH3a, NUKBMAauMsa vunu
00s1BAABaHE Ha HECBLCTOATENHOCT Ha YNpaBnaABalOTO APYKECTBO HEe € u3bpaHo HOBO
yrnpaBngaBaLlo OpYXeCTBO, KoeTo Aa ynpasnssa ®oHaa Yagbp Unv eouH unm nosede ot
HerosuTte NMoadoHaose w/vunu Tesun MNoadoHooBe He ca ce cnenu ¢ Ny Brnenu B gpyra
KONEKTMBHA MHBECTULMOHHA CXEMA UITM HEMHO MHBECTULIMOHHO NoapasaernexHne;

r) B crniyvan Ha nukBmgaumnsa Ha MnaBHUSA oHA Yaabp UK eQuH Unu noBeve OT HEeroBuTe
MaBHuM noadoHaoBe, ocBeH ako KOH He ogobpu nHeBectnpaHe Ha noHe 85% OT akTuBUTE
Ha doHaga 4vaabp/ MoadoHa B AsnoBe Ha gpyra rnaBHa KOMEKTUBHA MHBECTULMOHHA
cxema wnu umsmeHeHwe Ha [lpaBunata Ha PoHga 4Yagbp, 3a ga Moxe PoHabT
yagbp/oageH MNogdoHa aa ce npeobpasyea B MNMKUMLUK/ MNMoadona Ha MKNTUK, koeTo He
€ 3axpaHBaLla KofieKTUBHaA MHBECTULIMOHHA cxema / noadoHs;

A) B cnyyan Ha npeobpasyBaHe Ha [naBHus QOHAO Yagbp WM eavH Unu nosedve oT
HeroBute [MaBHu noadoHaoBe, ocBeH ako KOH He nsgane egHo ot cnegHute ogobpenns
Ha ®oHpa vagbp/MNMogdoHgoseTe:

e [anpoabiiku Aa 6bae 3axpaHBalla KONeKTMBHA MHBECTMUMOHHA cxema/ noadoHa
Ha [naeBHua ¢oHg 4agbp/[maBeH nogdoHA WM gpyra  KONMEKTUBHA
WMHBECTULMOHHA cxema, NorflydyeHa B pe3ynTtaT Ha npeobpasyBaHeTo Ha [naBHusA
doHAa Yagbp/InaeeH nogdoHa;



e [a WHBecTMpaT Han-manko 85% OT cBOMTE aKkTUBM B OANOBE Ha Apyra rnasHa
KONEKTMBHA MHBECTULMOHHA CXeMa, KOSITO HE y4acTBa B NnpeobpasyBaHeTo;

e [a ce u3MeHsT HacToswwuTe lNMpasmna Ha PoHaa Yagbp ¢ uen npeobpasyBaHe B
MKUMUK / noadong Ha TMKUIMLK, koeTto He e 3axpaHBalwia KONeKkTuBHa
WHBECTULMOHHA cxema / noadoHA;

e) (Hosa om 20.11.2020 2.) B cniydante 1 no pega Ha un. 363, 6. ,a“ n 6 ot 3akoHa 3a
3a4bJDKEHNATa U JOroBOpUTE.

(2) A3m. om 16.11.2021 2.) B pamknte Ha 14 gHWM OT Bb3HMKBAHE HA OCHOBaHWE 3a NMKBUOALMS
Ha doHAa Yagbp My eguH unm noeeve ot HerosuTe MNMogdoHgose, Ken bu Cu AM mnn KnoHbT
nogaeaT B KomucuaTta 3a omMHaHCOB Ha430p 3asiBneHne 3a ogobpeHne Ha nuMKBugaumsita Ha
doHaa Yaabp, CbOTBETHO Ha CbOTBETHUSA NMoadoHA.

(3) NukBnpauusaTa Ha PoHaa yagbp w/ nnu Herosute MoadoHaoBe ce ypexaa oT Hapenba Ne 44
N Opyro NpunoXmmo 3aKOHOAATENCTBO.

(4) (M3m. om 31.08.20222.) YUneHoBe Ha CbBeTa Ha gupekTopute Ha Keinn bu Cu AM unu gpyru
nuua, KkouTo ca pabotunu no gorosop 3a Ken bu Cn AM, He moraTt ga 6baaTt HasHa4yaBaHu KaTo
NMKBMAATOPU, aKo CMPSIMO TSIX € YCTaHOBEHO CUCTEMHO HapyweHue Ha 3AKUCONMKW, 3K,
3lMoOU, oTMeHeHMa 3akoH 3a gpyxecTBaTa CbC creuuanHa MHBECTUMUMOHHA uer, 3akoHa 3a
ApyxecTtBata CbC crneuuanHa WHBECTMLMOHHA Len W 3a JpyxecTBaTa 3a CeKlopuTusaums u
3akoHa 3a npunaraHe Ha MepKuTe cpelly nasapHuTe 3noynoTpedbu ¢ hUHaAHCOBU UHCTPYMEHTHU
WUNN Ha aKToBETE NO MpunaraHeTo UM, KakTo M Ha NpunoxumuTe B chepaTta Ha kanutTanoBuTe
nasapv perfnameHTu Ha EBponenckms cobios.

(5) Mpwn npekpatsasaHe Ha PoHOa Yagbp W/Mnu HAKOW OT HeroeuTe lMoadoHaoBe cnepHuTe
pasnopenbu Ha TbproBcknst 3akoH (,T3“) ce npunarat CbLOTBETHO MO OTHOLIEHWE Ha
3a4biKEeHUATa Ha NMKkBMgaTopa WM 3awuTtaTta Ha kpeautopute Ha Ponaa vagwp/lloadoHpa —
un. 267,4n. 268, an. 1 nan. 3,un. 270, yn. 271 nun. 273 ot T3, KaTO PYHKUMMUTE HA PHLKOBOAHNSA
opraH cbriacHo un. 270, an. 2 u un. 272, an. 4 ot T3 ce usnbnHaear ot Keit bu Cn AM.

Mpoueaypa B cny4yauTe Ha NMKBUZAaUusa unum npeobpasyBaHe Ha MnaBHuAa doHa Yagbp /
MaBeH noacoHa

Un. 47. (1) (U3m. om 16.11.2021 2.) B cny4an Ha npeasuaeHa nukengaumnsa Ha naeHua goHa
Yagbp nnu MMaeeH noadoH, YnpasnsasalwloTo ApyKeCcTBO unu KnoHbT we npegoctaBaTt Ha KOH
HeobXoANMUTE OOKYMEHTU U 3asBIIEHUS 3a MofyvyaBaHe Ha 04obpeHue nnu Ha MHBECTULUUS Ha
Han-manko 85% o1 aktueuTe Ha PoHaa Yagbp / NoadoHaa B aanosete B apyru rmasnHm MNKAMLK
UIM Ha n3MeHeHne Ha HactoswmTe lNpaBuna Ha PoHaa Yagbp, 3a Aa ce gage Bb3MOXHOCT Ha
®oHpa yagbp / MoadorHaa aa ce npeobpasysa B MNMKUIMLUK / noadoHa Ha MKUMLUK, koeTo He e
3axpaHBallia KOfeKTMBHA MHBECTULUMOHHA cxema / nogdoHa UK, ako € B3eTO TakoBa peLleHune,
@®oHABT 4Yagbp unuM cboTBeTHUAT [llogdoHa we O6baat NUKBMAMPAHW B CbOTBETCTBME C
M3nCKBaHNATa, NOCOYEHN B YneH 46 no-rope.

(2) (U3m. om 16.11.2021 2.) lMNMpu npeasuaeHo npeobpasyBaHe Ha MaBHMA oHAO Yagbp vnu
MaeeH nogdoHa, Kem bu Cn AM wunu KnonvT we npepoctaBat Ha KOH Heobxogumute
3asBMNeHMsA 1 CbOTBETHATa MHGOpMaLna 3a nonyd4asaHe Ha ogobpeHne ot KOH 3a doHaa vyagbp/
cboTtBeTHUSA MoadoHa aa npoabimku aAa 6bae 3axpaHeauwo MNKUIMLK / 3axpaHeauwy, NoadoHa Ha
MaBHua dona Yagbp / naseH nogdoHa nnm Ha gpyro MKUMLK, nonyyeHo B pesyntart Ha



npeobpasyBaHeTo Ha [MaBHus doHA Yaabp/ NaBeH noadoHa; Aa HBecTupa Han-manko 85%
OT akTuBuTe B agsanose Ha gpyro rnaesHo MNKUTMLUK, koeTo He e pesynTaTt OT npeobpa3yBaHETO;
Unu ga ce naMeHsaT HactoswwmTe NpaBuna Ha PoHaa Yagobp, 3a aa ce npeobpasysa B [MKUATMLUK /
nogdgoHg Ha MNMKUMLK, koeTo He e 3axpaHBalla KOfIEKTMBHA MHBECTULUMOHHA cxema / nogdoHs,
Unu, ako e B3eTO TakoBa pelleHne, PoHABLT Yaabp unu cboTBeTHUAT lMoadoHa we 6vaar
NVKBNANPAHU B CbOTBETCTBME C U3UCKBAHMATA, MOCOYEHM B YneH 46 no-rope.

(3) Mpoueaypute 3a nonydaBaHe Ha ogobpeHne Ha KOH B cnyyauTe, NnOCOYEHU B NpeaxogHuTe
anvHew, Llle ce M3BbLPLLUBAT B CbOTBETCTBME C pasnopendute Ha [naea ocwma, pasgen Il Ha
3OKNCOMNKWN u Maea TpeTa, pasgen lll ot Hapenba Ne 44,

(4) (N3m. om 16.11.2021 2.) HesaBucmMmo OT 4reH 46 no-rope, ako YNpasnsiBawoTo APY>KECTBO
unu KnoHbT pewwm, ye PoHObT Yaabp unv cboTBETHUAT NoadoHa we 6baat nukeungupaHyn npu
nukBMaaunsa, CboTBETHO npeobpasyBaHe Ha [NaBHMA boHA Yaabp wUnNn eavH unu noseve ot
Herosute [NaBHW nogdoHaoBe, To we yBegomum KOH 3a ToBa pelleHwe B CpoKOBeTe U Lie
npeanpveme HeobxoanmnTe AENCTBUSA, 3a Aa 6baaT cnaseHn Apyrute U3MCKBaHUs, NOCOYEHN B
maea TpeTa, pa3gen lll ot Hapen6a Ne 44. OceH ToBa YNpaBnsiBawWOTO APYKECTBO, AENCTBALLO
oT nmeTo Ha PoHaa Yagbp M cboTBETHUTE NoadoHaoBe, nnu KNoHbuT Wwe nHdopmMmpa HezabaBHO
npuTexaTenuTe Ha OANoBe 3a pelleHMeTo 3a 3anoyBaHe Ha nukeupaums Ha PoHpa Yaabp,
pecnekTUBHO Ha CboTBETHMSA [oadoHa.

Xll. rogMiHO ®HAHCOBO MPUKITIOYBAHE. OTHETH
HoKyMeHTH 3a roauLLIHOTO NPUKIOYBaHe

Un. 48. (1) (M3m. om 16.11.2021 2.) ExxerogHo, B pamkuTe Ha 90 AHW OT Kpas Ha uHaHcoBaTa
roanHa, Ken bu Cn AM mnnu KnoHbT narotesa roauiieH duHaHcoB otyeT Ha PoHaa Yagbp CbC
cbabpxaHneTo no un. 73, an. 1 ot Hapen6a Ne 44 n otyeT 3a 06Wmsa pasmep Ha pasxoguTe Ha
doHpa yagbp 1 MaBHMA oHA Yaabp 3a NpeaxoaHaTta KaneHgapHa rognHa u ro npeacrtass 3a
nperneg Ha nsbpaHute perucTpupaHn oguTopu.

(2) B rogmwHms n wectmeceyHnsa prHaHcoB oT4eT Ha PoHaa Yaabp Tpsibea fa 6bae onoBecTeHa
MHdopMaUMs 3a TOBa Kak MOXe Aa 0bae NonyvyeH roguwHUNAT U LWeCTMeceYHNss (OUHAHCOB OTYET
Ha [naBHKuA poHa Yaabp.

(3) PesyntatuTe OT oguTa Ha roauwHus MHAHCOB OTYET, U3BBbPLUEH OT OAUTOPA, Ce OTpassiBaTt
B OTAeneH AoKnaz, KOWTO € YacT OT roAuLLIHUSA (PUHAHCOB OTYeT.

Un. 49. [JenHoctta Ha doHaa Yyaabp M HeroBute loadoHOoBE, KAKTO M TEXHUTE aKTUBU ce
onuceaT B roauLLIHNA OoKNaa, KaTo roanuLLHUAT OMHAHCOB OTYET Ce passiCHABA.

PaskpuBaHe Ha nHcpopmauma 3a PoHaga yaganbp ot Ker bu Cun AM

Yn. 50. (1) (M3m. 03.08.20232.) KnoHbT NnpeacTaBs Ha Komucunsita 3a oMHaHCOB Ha430p roguLLeH
OTYeT M LWecTMeceyeH oOTyeT, obxBawjaw, nbpBuTe 6 mMeceua Ha bmHaHcoBaTa roguHa, u
yBegomsBa KomucuaTta 3a (puHaHCOB Haas3op 3a gpyra BaHa MHGOPMaUUs, BKIOYUTESNHO
npeacraBa  npocnekta Ha ®doHaa 4aabp, OCHOBHUTE MHAOPMAUMHHW  OOKYMEHTU Ha
MoadoHaoBETE N BCAKO M3MEHEHME B TAX, KAKTO U rOAULLHUTE WU LWIeCTMecevyHnTe oMHaHCOBM
OTYeTM Ha [NaBHMA (POHO 4Yaabp, B paMKUTE Ha WM3MCKBAHUTE CPOKOBE M C MWHUMASIHOTO
CbAbpKaHMe, KakTo € NPeaBuaEHO B NPUNOXMMOTO 3aKOHOAATENCTBO.



(2) (N3m. 03.08.20232.) KnoHbT onoBecTsABa Ha obwecTBeHoCTTa MHpopmauuaTa 3a PoHaa
yagbp n HeroBuTe [loadoHaoBe nNo anuHes 1 no-rope No HayuH, onpedeneH B [NpocnekTa u
OcHoBHUTE NMHPOPMaLVOHHU OOKYMEHTH Ha MoadgoHaoBeTe.

(3) KnoHbT npeacraea Ha Komucuara 3a pyHaHCOB HAA30p 3ae4Ho C rogullHns PUHAHCOB OTYEeT
N WecTMeceYHnss (PUHaAHCOB OTYEeT [JOoMbfHUTENHA WHQOPMaUns, W3UCKBaAHA CbracHo
NPUNOXMMOTO 3aKOHOAATENCTBO.

(4) KnoHwbT npepcraes Ha KomncusaTa 3a omHaHCOB Hag3op 3a Hag3opHu uenv go 10-o uncno Ha
MeceLa, criefBall Mecela, 3a KOUTO ce oTHacs nHdopmauuaTa, mecedeH 6anaHc Ha PoHaa
Yyagbp M UHopmauma 3a obema M CTpykTypata Ha MHBECTMUMUTE B NopTdenna Ha BCEKU OT
MoaodoHaoBeTe MO eMUTEHTUM U BMOoBE (PUHAHCOBUM MHCTPYMEHTU, KakTO M MHGOpMauus 3a
BMOOBETE M3MNON3BaHW AepuBaTh, OCHOBHUTE pPUCKOBE, CBbp3aHM C 6as3oBuTe akTuBM,
WHBECTULMOHHMTE NIUMUTUK U oNpedeneHn MeToamM 3a OLeHKa Ha pucka, CBbp3aHu ¢ AepuBaTHUTE
CAENKW.

(5) Oo 10-to uncno Ha cvoTBeTHUA Mecel KnoHbT nybnukyBa Ha cBosa yebcanT o6obuieHa
WHdopMaums 3a CTpykTypaTta Ha nopTtdennute Ha lNogdoHaoBeTe KbM nocrnegHaTa Aata Ha
npeaxogHnsa Mecel, KOATO CbAbpKa Han-manko AaHHW 3a NpoLeHTa Ha akTMBUTE Ha BCEKU
MoadoHa, MHBECTMPaHN B pa3nuyHM BUAoBe (OUHAHCOBU UHCTPYMEHTH.

Xlll. CPOKOBE U YyCnoBuA 3A PASIIMNPEAENEHUWE HA OMBUWOEHTU (YACTU OT
NEYANBUTE) TN 3A PEMUHBECTUPAHETO UM

Un. 51. (1) NMoadoHaoBeTe He pa3npeaensaT HaTpynaHaTa nevanba kaTo AMBUAEHT (aoxon) cpen
nputTexxaTenurte Ha AOsroBe.

(2) Kenn bu Cn AM peunHBecTupa nevandara Ha NoadoHaoBeTe, B pe3ynTaTr Ha KOETO HeTHaTa
CTOMHOCT Ha aktusute Ha lloadoHaoBeTe ce yBennyaBa B WUHTEpEC Ha npuTexartenute Ha
asnose B cboTBeTHUTE [MoadoHaoBe.

(3) PeMHBeCTMpaHeTO Ha goxoauTte ce mn3BbpliBa B CbOTBETCTBME C MHBECTULIMOHHUTE LENn,
cTpartermn, nosfintmka W orpaHn4YeHnd Ha BCEKU nOﬂ(ZbOHD,, KaTto Cce B3emMmaTr npeaosuna
CI'IeLl,I/I(bVI‘-IHI/ITe nasapHu Yycnoeuda, Kato Ce u3BbpllBa B CbOTBETCTBME C NPUITOXUMOTO
3aKOHOOaTernCTBO N BbTPELUHNTE NpaBuiia Ha doHpa Yyaabp.

XIV. SAKIIOYUTENHU PA3MNOPEANBU

§1. 3a BCUYKM BbNPOCK, KOUTO He ca ypeaeHu B HacToswmTe MNMpaeuna Ha oHaa Yaabp, HamupaT
NpUNoXxeHve pasnopeadbute Ha HOpMaTUBHUTE aKTOBE, KOUTO perynupaT CbOTBETHaTa npaBHa
martepusi.

§2. MNpwn HecbOTBETCTBUE MEXAY pasnopeadbu Ha MNpaBunata Ha PoHOa Yagbp U NPUNOKUMOTO
3aKOHOAATEeNCTBO, Ce Mnpunara npuroXMMOTO 3akoHoadaTtencrso, 6e3 ga e Heobxoaumo
He3abaBHO nameHeHue B [NpaBunarta Ha PoHaa Yagbp, OCBEH ako TOBA M3PUYHO HE Ce U3NCKBA.

§3. Korato B otgenHu TekctoBe OT HactoswmTte [lpaBuna Ha PoHOa 4Yagbp € M3BBHPLUEHO
no3oBaBaHe Ha KOHKPETHU HOPMATMBHU aKTOBE WS Ca NOCOYEHN KOHKPETHU ObPXKaBHM OpraHu 1
BMOCNEeACTBME B pe3ynTaT Ha NPOMEHM B HOpMaTMBHaTa 0©asa ce MPOMEHAT 3arnaBudta Ha
NMOCOYEHUTE HOPMATMBHM aKTOBE WU CbLUNTE ObOAT OTMEHEHW LWlEe Ce CcyYuTa, Ye HOBUTE
3arnaBusi, PeCrneKkTMBHO HOBUTE aKTOBE, KOUTO ypexaaT CboTBeTHaTa npaBHa obnact, nNo npaso
3amMecTBaT KOpecnoHAMpallMTE UM MO30BaBaHWSA B TEKCTOBETE OT HacTosilwute [NpaBuna Ha



doHpa yagbp, 6e3 ga e HyxHO nocrnedsawo uameHeHue Ha [lpaBunata Ha PoHga 4vagbp.
CbL0TO ce OTHacCs 1 3a CryYyanTe C KOHKPETHO MOCOYEHNTE AbPXKaBHM OpraHu.

§4. (Hos om 16.11.2021 2.) “Buciie pbKOBOACTBO” MO cMucbria Ha §1, T.2 oT JonbrHuTtenHute
pa3snopendu Ha Hapeoba Ne 44 Ha KrnoHa 3a uenute Ha Teau [paBuna Ha doHaa Yagbp ca
YnpasuTtenat n 3amecTHUK ynpaBuTensaT (Mo MbAHOMOLHO) Ha KroHa.

§5. (MNpeduweH §4, usm. om 16.11.2021 2.) HacrtoswwTe lNpaBuna Ha ®oHaa Yagbp ca npuetu
C pewieHne Ha Na3nbnHutenHusa kommteT Ha Ken B Cn AM, B3eTo Ha 3acegaHume Ha 11.08.2020
r., U ca u3MeHeHu c peleHns ot 20.11.2020 r., n oT 11.01.2021 roguHa, ¢ pewleHne Ha Buceto
pbkoBoacTBo Ha ,KEV B CU ACET MEHUIXXMBHT HB — KITOH* KYT, Buarapus ot 10.05.2021
r., ¢ peweHune Ha ManmbnHutenHua kommteT Ha Ken bu Cn AM, B3eTO Ha 3acegaHue Ha 16.11.
2021 r., c pelleHne Ha BucleTo pbkOBOACTBO Ha ,KEW BU CU ACET MEHVWO>KMBHT HB —
KNOH® KYT, Bwnrapus ot 21.12.2021 r., ¢ peweHne Ha N3nbnHUTenHus komuteT Ha Kein bu Cu
AM, B3eTo Ha 3acegaHune Ha 08.02.2022r., KaTo U3MEHeHUATa, NpueTu ¢ pelieHne ot 16.11.2021
r.n ot 08.02.2022 r. BNun3at B cuna cneg nonyvasaHe Ha ogobpeHne ot Komuens 3a onHaHcoB
Hag30op 3a opraHu3vMpaHe K ynpasneHue Ha [logdoHposete OBB EkcneptAinis Ec Ep An
HedansneeH KoHcepBatmeeH, OBbb Ekcneptns Ec Ep An OdedaHsnBeH banaHcupaH, OBb
Ekcneptns Ec Ep An OuHamudeH banaHcupaH, OBb Ekcneptins Ec Ep A [JedaHauseH
TonepaHTteH, OBb Exkcneptna Ec Ep Ain OuHamunyeH TonepanTeH n OBb EkcneptiAiiz Ec Ep An
CuvnHo OnHamnyeH TonepaHTeH, nagageHo Ha 08.03.2022r., nuaMeHeHu ¢ pelieHne Ha Bucwieto
pbkoBoacTBo Ha ,KEW BU CU ACET MEHUOXMBHT HB — KMNOH* KYT, Bbnrapus oT
18.03.2022r., M3MeHeHM C pelleHne Ha Bucweto pwbkoBoacTeo Ha ,KEW BM CWU ACET
MEHWIKMBHT HB — KITOH* KUT, Bbnrapusa ot 20.06.2022r., KOUTO M3MEHeHUusITa Bnu3aT B
cuna cnep nosnydaBaHe Ha ogobpeHne oT 3amecTHUK-Npeaceaarens Ha KomncusaTa 3a omHaHcoB
Hag30p, pbkoBoaeLl ynpasneHne ,Haa3op Ha MHBECTMUMOHHATA OEMHOCT, KATO MPOMEHUTE B UIT.
32, an. 5unun. 36, an. 5 BnNus3ar B cuna He3abaBHO creq TOBa, U3MEHEHM C peLleHne Ha BuclieTto
pbkoBoacTBo Ha ,KEW BU CU ACET MEHUOIXMBHT HB — KMOH* KYT, Bbnrapus ot
08.08.2022r. n ot 23.08.2022r., kato npomeHute B un. 14a-un.14e BnmMsat B cuna Ha
02.09.2022r., cnen nony4vaBaHe Ha ogobpeHne oT 3amecTHuK-Npeacenatensa Ha Komucuara 3a
MHaHCOB HaA30p, pbKoBOAEL, yripaBneHne ,Haa3op Ha MHBECTUMLMOHHATA OENHOCT", UBMEHEHU
C pelueHne Ha Buclueto pbkoBOACTBO Ha JKEW B/ CU ACET MEHWO>KMBHT HB — KITOH* KYT,
Bwnrapusa ot 31.08.2022r., KOMTO U3MEHEHMATA BNM3aT B Cuna crieq nonyyaBaHe Ha ogobpeHue
oT 3amecTHuK-npeacenatens Ha Komucmsta 3a puHAHCOB HAO30p, PbKOBOAELL YhnpaBrieHue
,Hagsop Ha mHBecTMUMOHHATa AenHoCT‘. HacTtosawmTe npaBuna ca M3MEHEHU C pelleHue Ha
BucLueTo pbkoBoacTso Ha ,KEM B CU ACET MEHUIXXMBHT HB — KINNOH* KYT, Bbnrapus ot
11.11.2022r. n ot 09.12.2022r., kKaToO W3MEHEHUsTa, CBbP3aHM C HaMMEHOBaAHWATA Ha
3axpaHBalimMTe U rmaesHUTE noadoHaoBe, BNU3aT B cuna cried nosiydaBaHe Ha ogobpeHue ot
3amecTHuk-nNpeacepatend Ha Komucuata 3a (puHaHCOB HaA30p, PbKOBOAELL ynpaBneHue
,Haasop Ha uHBecTUUMOHHaTa genHoct®, n cuntado ot 01.01.2023r. Tean lNpasuna Ha PoHOa
Yaabp ca npomeHeHn n ¢ Pewenne ot 29.11.2022 r., kato HoBUTE anuHewn (6) Ao (9) B un.1 Ha
Tesu lNpasuna Ha PoHOa yagobp, NpueTu ¢ peweHneTo oT 29.11.2022 r., BNusaTt B cuna cneg
ocbllecTBsiBaHe, CbOTBETHO, Ha [lpeobpa3yBaHeTo C yyactve Ha lMoadoHa OBB Exkcneptiis
HedaH3meeH banaHcmpaH (EBPO), Mpeobpa3yBaHeTo ¢ yyactve Ha Moadona OBb Exkcneptiinz
[JedaH3mBeH banaHcupaH (JIEBA), MpeobpasyBaHeTo ¢ yyactue Ha MoadoHa OBb EkcnepTthing
OvHamnyeH banaHcupan OtroBopHO MHBecTupalw m NpeobpasysBaHeTo € yvactve Ha MoadoHa
OBb Ekcneptiii3 CunHo AnHamuyeH TonepaHTeH OTroBopHO MHBECTMpaLL.



HacTosiuTe npaBmna ca usmeHeHu ¢ pelueHne Ha BuclueTo pbkoeoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KJTOH®* KYT, Bwnrapums ot 10.03.2023r., KaTo U3MeHeHusTa, CBbp3aHu C
HanMeHOBaHUATa Ha rmaBHMTE NogdOHAOBE, BNU3aT B cuna crieg nosydasaHe Ha ogobpeHue ot
3amecTHuk-npegcegatend Ha Komucuata 3a pmHaHCOB HaA30p, PbKOBOLEL yNpaBneHue
»,Haasop Ha nHBeCTUUMOHHaTa genHocT", u cumTtaHo ot 03.04.2023r.

HacTosiuTe npaBuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkosoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH* KYT, Benrapus ot 28.04.2023r., KaTo MI3MEHEHMsITA BNu3aT B cuna
cnep nonyvaBaHe Ha opobpeHue oT 3amecTHuk-npeacepatens Ha Komucuata 3a cmHaHCcoB
Haa3op, pbKoBoAeLl ynpasneHue ,Haas3op Ha MHBECTULMOHHATa AeAHOCT .

HacTosiuTe NpaBuna ca usmeHeHu ¢ pelueHne Ha Buclueto pvkosoacTso Ha ,KEW BU CU ACET
MEHUWOIKMBHT HB — KITOH* KYT, Bbnrapust ot 03.08.2023r., 31.08.2023r. n 03.10.2023r., kaTo
NpoOMeHWTE BnM3aT B Cuna cnepg nonyyaBaHe Ha ofobpeHne oT 3aMecTHUK-Npeacepartenst Ha
Komucuata 3a ¢puHaHcoB Haas3op, pbKoBoAel, ynpasneHve ,Haasop Ha WHBECTUUMOHHaTa
OENHOCT" 1 CYMTaHO OT MOMEHTAa Ha BfiM3aHe B CuUra Ha CbOTBETHUTE NpoMeHu B Tapudarta Ha
OuctpnbyTopa. lNpomennte nognexar Ha nybnukysaHe Ha yebcanTta Ha KnoHa kbm gaTtaTta Ha
BNM3aHETO MM B Cura KaTo €4HOBPEMEHHO C TOBa Le ObAaT akTyanusavpaHu u nybnukyBaHu
Mpocnekta Ha ®oHAaa Yaabp 1 OCHOBHUTE MHAOPMALIMOHHM AOKYMEHTU Ha NoadoHaoBeTe.

HacTosiuTe NpaBmna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkoeoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH® KYT, bbnrapusa ot 21.12.2023r. 1 12.01.2024r., KaTto NPOMEHUTE
BNM3aT B cuna crnej nosy4daBaHe Ha ogobpeHne oT 3amecTHuK-Npeacegartens Ha Komucnara 3a
dMHaHCOB HaA30p, pbkoBoAeLl ynpasneHue ,Haasop Ha MHBECTULMOHHATA OEWHOCT" U CYUTAHO
oT 29.02.2024r.

HacTosiuTe NpaBuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkoeoacTeo Ha ,KEW B CU ACET
MEHVIXKMBHT HB — KITOH* KYT, bbnrapua ot 17.06.2024r., kKaTo NpOMeHUTe BNU3aT B cuna
cnep nonydaesaHe Ha ofgobpeHue oT 3amecTHuk-npeacepatend Ha KomucuaTta 3a domHaHcoOB
Haa30p, pbKoBoAeL ynpaBneHue ,Hag3op Ha MHBECTULMOHHATa OEMHOCT".



