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) (UM3m. om 20.11.2020 ., 16.11.2021 2., 18.03.20222., 11.11.20222., 09.12.20222.,
10.03.2023e2., 07.01.20252., 6 cuna om 28.02.20252.) ®oHOBLT Yaabp € 3axpaHBalLla KONeKTnBHa
WHBECTULIMOHHA cxema Nno cMucbna Ha un. 67 ot 3AKUCONKW v Bcekn MoadoHa nHesectupa, 6e3
0a cnassa pasnopenbute Ha yn.4, an.1, 1.1, un. 38, 45, 48 nun. 49, an. 2, 1. 3 ot 3OKNCIIKW,
Han-manko 85% OT aKkTMBMTE CM B aKUMW Ha onpegeneHn MHBECTULMOHHM noapasaeneHus
(3aegHo HapuyaHu FnaBHUTe noadoHpoBe" 1 BCekM OT TsX ,MnaBeH noadoHA") Ha XopansbH
H.B. (Horizon N.V.), MHBECTULUMOHHO APY>XECTBO OT OTBOPEH TUM, HALSEXHO Y4YpedeHo WU
CbLLECTBYBALLO CbrnacHo 3akoHuTe Ha KpancTtBo benrus, cbc ceganuile n perucTpmpaH agpec
B rp. bptokcen, 1080, yn. XaBeHnaaH 2, KOETO € ynpaBnsdBaHO OT YNpaBnaABaLLlOTO OPYXECTBO
(,MnaBHnA ¢oHa yaabLp“). 3a onpenenerHn MMaBHM NoadoOHAOBE, Taka KaKTO € NMOCOYEHO Mo-
Aony, ca HanuyHu no Aea NoadoHaa, eAMHUAT OT KOUTO C AANOoBE, AEHOMUHUPAHM B €BPO, KOWTO
WMHBECTMpPa B KOPECMOHAMPALLNS KNac akumm Ha cboTBeTHUS NaBeH noadoHa, AEHOMUHMPaH B
€BpOo, U APYrUST, YUNTO OANOBE Ca AeHOMUHMpaHM B Obnrapcku neBoBe, KOWTO MHBECTMpaA B
KopecnoHampalums Knac akumm Ha cboTBeTHWUS [naBeH noadoHa, 4eHOMUHMPaH B Gbnrapcku
neBoBe, a 3a ocTaHanuTe [MnaBHM nogdoHAOBE € HannveH caMo MO eAWH KopecnoHAaupall
MoadoHa, 4MiTO OANOBe ca OEeHOMUHMPaHM B Obnrapckum neBoBe, M KOWTO MHBECTMpa B
KopecnoHaMpalwms Knac akumMmM Ha CboTBETHUSA [aBeH noadoHa, AEHOMUHMPaH B €BPO, KaKTo
cnepga:

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 duHamuyeH
(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 Ekcneptinz CwunHo AvHaMUYeH T G 1arant
TonepaHTteH (EBPO) ) I
MHctutyumoHaneH ® Bl knac akuyum (Institutional
ISIN' BG9000012211 F shares BG class) B eBpo
ISIN BE6324094828
XopansbH Ken Bum Cu CunHo [duHamudeH
TonepaHTte Horizon KBC Highly Dynamic
OBb Ekcneptin3 CunHo OuHamunyeH nepanTeH gy Ly

TonepaHTeH (JIEBA)
ISIN BG9000011213

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)

MHctutyumoHaneH ® Bl knac akumm (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 MHBecTupauy, (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 Ekcneptns [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 ExkcneptiAns CunHo OuHamunyeH
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. 23.08.2022e., 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 gepuBaTtuBm (Hanp. oybpcu), 3a ga XemKupaT nasapHust pUCK NopogeH oT
pasnukata BbB BPEMETO MeXAy W3MbSIHEHMETO Ha MOPbYKUTE 3a OOpaTHO WM3KynyBaHe U
3anunceaHe B [NogdoHaoBeTe M M3MbIHEHNE HA CbOTBETCTBALWLMTE NOPBYUKN 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%

HepwvBatn cbrnacHo yn. 38 an,1 1.7 uT.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, TaAXHaTa
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., u3sm. 12.01.20242., e cuna om 29.02.2024e., u3m.
07.01.2025e., 8 cuna om 28.02.20252.) To3n MaBeH noadoH MHBeCTMpPa NPSIKO UM KOCBEHO
B pa3nn4YHW KNacoBe aKTUBW, KaTo Hanpumep akuuMm uW/unm MHBECTMLUMKW, CBLP3aHW C akumm
(,KOMMOHEHT OT akumun®), obnuraymm n/mnn NHBECTULMK, CBbP3aHn ¢ obnuraumm (,KOMNOHEHT OT
obnurauun®), MHCTPYMEHTU Ha NapuyHUSA nasap, Napu U NapuvyYHU EeKBUBANeHTU wu/wunm
anTepHaTMBHU MHBECTULIMN, BKIIOYUTENHO HEMPSAKO B HEABMXUMW UMOTU, Ype3 MHBECTMLUN B
NUKBUAHW (PUHAHCOBU WHCTPYMEHTW, Hanpumep B OANOBE WAW akuMm Ha MHBECTULMOHHU
(hoHOOBE 3a HEABMXNMU MMOTU (B T.4. ApYXECTBa CbC cneumanHa MHBECTULNOHHA LEer, KOUTO
WHBECTMpPAT B HEABWXMMU MMOTU U ApyrM POHOO0BE 3@ MHBECTULMU B HEOBWXMMWU UMOTHU), U
PUHAHCOBU UHCTPYMEHTN, KOUTO Ca CBbP3aHu C ABMKEHNETO Ha LEHNTE Ha CTOKOBUTE nasapw.
"maBHMAT nogdoHg Moxe Aa nonssa 3aemu B pasmep 40 10% OT HETHUTE CX aKTUBU, AOKOSIKOTO
TOBa Ca KpPaTKOCPOYHM 3aeMM, HACOYEHW KbM peELUaBaHe Ha BPEMEHHUM npobnemu c
NUKBNOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktueute Ha MnaBHuA nogdoHa 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
[MaBHMAT noadoHa MOXE Aa MHBECTMpPA 3HAYMTENHA YacT OT akTUBUTE CUM B KIAcoBe akTUBMY,
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 (PUHaAHCOBUTE N MKOHOMMUYECKUTE pPasBUTUA U MNEPCNEeKTUBUTE 3a KOHKPETHU PErNOHM,
CeKTopu 1M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE Nasapu ca HEeCUrypHU, NPOMEHMNBU UM U
OBeTe, YacT oT nopTdenna cbLo MOXe Aa 6bae npeBbpHaTa B MHBECTULNN C NO-HUCKO HMBO
Ha PUCK (KAaTO WMHCTPYMEHTM Ha MapuyHMs nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacraes No-4obpe OT KOMMNOHEHTa OT 0bnMraumMm unm odpaTHOTO, MEHUAXbPUTE Ha (NaBHUS
noadoHg moraT CbLWO Taka [a w3non3saT 4acT OT HeroBuTe akTuMBW, 3a Ada Kynysat
OOMbMHUTENHU aKTUBM B NO-000pe NpeacTaBawmsa ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaear
aKTUBW B MO-JOLIO NPEACTaBALLNA CE KOMMOHEHT.

MeHumpkbpute Ha naBHusa noadoHa obpbluaT ABa MbTU U MOMOBUHA NOBeYe BHMMaHWe Ha
pycKa OT MOHMXaBaHe, OTKOMKOTO Ha MoTeHuuana 3a pbCT. KonkoTo noBeye BHUMaHue ce
OTOEnNs Ha puUcka OT NMOHMXKXaBaHe, TONKOBa No-rofnsMa e YyacTtTa oT nopTdenna, KoATo MoXe Aa



6bae npeBbpHaTa B MIHBECTULIMM C MO-HUCKO HUBO HA PUCK, KATO Hanpumep napy  UHCTPYMEHTH
Ha MapuyHWsi nasap, B CUTyauusl HA HECUTYPHU W/unnv NPOMEHNMBM Nas3apu. Tasu 4yact 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 LEeNneBo pasnpeaeneHne, aktuente Ha naBHusa noadoHa Hsama
Aa 6baaT MHBECTUPaHU B TE3M KINacoBe akTUBM.

KOMNOHEHTHLT OT akuumMTe Ce MHBECTMPA B CBETOBHA CEnekumsi OT akuuu, KOMTo mMoraT fa ce
n36upaT OT BCEKM PETNOH, CEKTOP UMK Tema.

3a nogpobHOCTM OTHOCHO KOMMOHEHTA OT Obnurauun, Mons, BMXTE pasgena ,XapakTepucTukn
Ha obnuraumnTe N AbAroBM MHCTPYMEHTK® NO-40nY.

MHdopmauma, ceBbp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamkute Ha ropHuTe rpaHuum, MnaeHMAT noadoHa npecneasa (AMPEKTHO U UHOUPEKTHO)
OTrOBOPHM MHBECTULIMOHHW LieNIN, OCHOBAaHW Ha AyanucTUYeH Noaxod: oTpuuaTterneH nperneg u
MeToAOos0rUs 3a NonoXxuTeneH noaodop.

Ken bu Cn AM pasnonara ¢ ekun OT crneuManuanpaHn M3crnegoBaTenv, OTTOBOPHU 3a TO3W
ayanuctudeH noaxog. Te ce nognoMmaratT  OT  HE3aBMCUM  KOHCYNTaTMBEH CbBET
(,KoHCcynTaTMBeH cbBeT 3a OTTOBOPHO MHBECTUpPaAHEe®), CbCTOsAL, Ce OT A0 ABaHadeceT
aywu, Kouto He ca cBbp3aHm ¢ Ken bun Cu AM u 4nsiTo egmMHCTBEHaA OTrOBOPHOCT € Aa
KOHTpoONnupa mnpuiaraHeTo Ha MeTodororvsita, OAyanucTUYHUS Moaxod W OEVHOCTUTE Ha
cneunanuanpaHute nscnegosatenu. CekpetapmaTbT Ha KoHCynTaTUBHUS CHBET Ce PbKOBOAM
oT npeactaeuten Ha Keih bu Cn AM. OcseH ToBa, Keiht B Cn AM paboTtu ¢ goctaBynum Ha
OaHHW C ONUT B OTFOBOPHOTO MHBECTUPAaHe, KOUTO NPeaoCTaBAT AaHHM Ha cneumanuampaHmuTe
nscnegosartenn. Te OoT CBOA cTpaHa obpaboTBaT M JonbrBaT AaHHUTE, KOMTO ca NyGrMYHO
AO0CTbMHA MHopMaLms (BKNIOYMTENHO FOAMLWHN OTYEeTH, Nydnmkauumn B npecaTa u ap.).

"maBHMAT NnoAdOHA HacbpyaBa KOMOMHAUMSE OT €KONMOMMYHN /MK CoLManHn XapakTepucTUKM
N BBMPEKN, Ye HAMa 3a uen YCTOMYMBM WHBECTMLMM, LLe WHBecTMpa MUHMManHa 4acTt oT
aKTMBUTE CU B UIKOHOMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUIrAHETO Ha EKOSTOTUYHU UNn
couuarnHu uenu (T.e. ,yCTON4MBU MHBECTULNN®).

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

MasHunat noadoHa e B cboTtBeTcTBUME € 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 MHoOpMaunsa 3a ToBa Kak [MaBHUAT noadoHa v B Tasm Bpb3ka [loadoHabT, KOMTO
MHBeCTUpaT B TO3u NaBeH NnoadoH, HacbpyaBa eKOSTOrMYHN U/UNK CoLmantn XxapakTepuUCTUKK
MOXe ga 6bae HamepeHa B ,AHekc 2 3a OBbb Ekcneptn3 [edaH3anBeH KoHcepBaTuBeH
OTrosopHo MHBecTMpalL” kbM npocnekTa. To3n aHekC KOHKPETHO obxBalla NpeagoroBOpHOTO
onosecTaBaHe 3a )MHAHCOBUTE MPOAYKTWU, MocoyeHn B uneH 8, naparpadum 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpsu naparpad ot PernameHTt (EC) 2020/852.

OTtpuuareneH npernen

Ha npakTuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH npernen e, Ye [MaBHUMAT noagoH
npegBapuUTenHO U3KIMOYBa EMUTEHTU OT BCerieHaTa Ha OTTOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a uskni4BaHe, JOCTbNHA Ha WUHTepHeT cTpaHuuata Ha KroHa:
www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumsocTTa“, [lonutuka 3a
n3knioyBaHe 3a oHOOBE 3a OTTOBOPHO MHBECTUPAHE.

MpunaraHeTo Ha Ta3u NONUTMKa 03Ha4yaBa, Ye eMUTEHTUTE, y4acTBaLLM B TaKMBa AeNHOCTU KaTo
TIOTIOHEBATA UHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBneHmaTa 3a Bb3pacTHU, Ca U3KIHOYEHN OT
WHBECTULMOHHaTa BcerieHa Ha naBHuA noadoHa. To3n nperneq Cbllo Taka rapaHTupa, 4ve
eMUTEHTUTE, KOUTO CEPMO3HO HapyLlaBaT OCHOBHUTE MPUHLMMN Ha OMa3BaHETO Ha OKoSHaTa


http://www.ubbam.bg/

cpegda, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNIYEeHN OT MHBECTULMOHHATa
BceneHa Ha [naBHWA NoagoHLA.

Tesun NPUHUUNU Ha OTpUUaTENHNA npernen He ca nadepnarteriii n morat ga 6'b,£l,aT aganTtunpaHu
BbB BpeMeTO noa Haa3opa Ha KOHch'ITaTI/IBHI/IFI CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeToaonorus 3a NonoXxurteneH no.qGop

B paMKUTE Ha ,D,e(*)VIHI/IpaHaTa MHBECTUUMOHHA BCENeHa U Apyrn orpaHn4yeHunsa, ornncaHun no-
rope, uennte Ha maBHUSA I'IOLI,(*)OH,EI, 3a OTrOBOPHO MHBECTUPAHE Ca CnegHnTe:

(1) HacbpyaBa WHTErpMpaHeTo Ha YCTOMYMBOCTTa B YNPaBEHCKUTE peLleHus Ha
eMUTeHTUTEe (KOMNaHuM, nNpaBUTENCTBA, HagHaUMOHANHW opraHusauum  wu/vnu
NpaBUTENCTBEHM areHumm), KaTo ce NpeanoYnTaT eMuTeHTU ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeto ESG o3HavaBa oueHka ot ,ExkonornyHo, CouunanHo n YnpaBneHcko"
ecTecTBo, U

(2) HacbpyaBa CMeEK4YaBaHETO Ha nocnegununte oT WM3IMeHEeHMEeTO Ha KriinMata, KaTo
npegnoynta eMnUTeHTn C NO-HUCbK UHTEeH3UTeT Ha NapHUKOBUTE rasoBe, C Les
NoCTUraHe Ha npeaBapuTesiHO onpeaerieHa uen 3a UHTEH3UTET Ha NapHUKOBUTE ra30Be,

(3) nogkpens ycTton4nBoTO pasBuTUE, Ypes ,yCTOMYMBU MHBECTULNN® B CLOTBETCTBME C YI.
2(17) SFDR. YcTomumBuMTE WHBECTMUMM LE CE CbCTOAT OT obnurauum, KOUTO
c¢huHaHCcHpaT 3eneHn u/vnu coumranHu npoektTun (3.1) n MHBECTMUMN B €MUTEHTH,
KOWUTO JOMpUHAcAT 3a nocturaHeTo Ha Llennte Ha OOH 3a yctonunBo pasBuTtue (Moc
WHCTPYMEHTU, NPUCBOEHUN C eTMKETA ,,ycTonumnBo passutune” ot KBC Asset Management
NV no npenoptka Ha KoHcynTaTMBHUA CbBET 3a OTTOBOPHO MHBECTUpPaHe) (3.2). 3a Tasun
nocnegHa kateropus uHBectuumMm obave He e onpegeneH o6Bbp3BaL, MUHUMArEH
MPOLEHT, BbMpPEeKn Ye Te OONPUHaCAT 3a NOCTUraHETO Ha MUHUMArHUSA MPOLEHT Ha
»YCTOMYMBU MHBECTULMM" 3a TO3M NoadoHA,.

MoBeve wHpopmauua 3a WIHBeCcTMUMOHHATA nMoNMUTMKaA Ha QOHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpanuua
,OnoBecTsiBaHe BbB Bpb3ka C yCTOM4YMBOCTTA“, MIHBECTMLMOHHA MONUTUKa 3a ¢poHaoBe 3a
OTroBOPHO MHBECTUPAHeE.

(1) ESG ouyeHka (Ha pucka)

MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNPAaBMNEHCKUTE PELUEHUS 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 npeacraeBnsiBa obobuieHaTa OLeHKa 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, ndgageHn ot KOMnaHum:

O YBa)XeHWe 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 KOpMopaTUBHO ynpasrieHne (HanpMMmep He3aBUCMMOCT U pa3Hoobpasne Ha uYneHoBeTe
Ha cbBeTa Ha gupekTopuTe).

Han-manko 90% oT kopnopaTMBHUTE MHBECTULMM B NopTdenna, N3MepeHo CrnpsamMo akTUBUTE
nog ynpaeneHue, Tpsibea ga umat ESG oueHka Ha pucka. ESG oueHkaTa Ha pyucka 3a KoMnaHum
e ESG ougeHka Ha pucka, npegoctaBeHa OT JOCTaBUYMK HA JAHHM.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBUTENICTBA, HagHaUWOHaNHM opraHu3auumn
n/vnu npaBUTENCTBEHU areHUnu:

o 00O MKOHOMMYECKO npeancrtaedaHe U cTabunHoct (Hanp. Ka4eCTBO Ha UHCTUTYyUUUTE U
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npasutencreaTta);

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

O paBeHCTBO, CBO6OD,3 M npaBa Ha BCUYKU rpaxXgaHu;
O €eKoJlorM4Ha nosinTnka (Hanpmmep no OTHOWEHne Ha UIBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYpPHOCT, MNP N MeXOYyHapOOHUN OTHOLUEHUA.

To3u CNUCHK He e mnayvepnarterieH n Moxe ga Obaoe NPOMEHEH Noa Haa3o0pa 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, UIsMepeHo CnpaMo akTUBUTE NoA yrnpasneHue.

3a ga ce nocturHe Tasu uen, ESG oueHkaTa Ha pucka Ha nopTdenna, 3a KomnaHum, ce
cpaBHsiBa ¢ pedepeHTeH nopTdenn, onpegeneH Ha 6asaTa Ha ropecnoMeHaToTo LieneBo
pasnpeneneHue.

ESG oueHkaTa Ha AbpxxaBu B nopTdenna, ce cpaBHsiBa C pedpepeHTeH nopTdenn oT rmobanHu
AbpXXaBHM obnurauun (CbCTaBeH OT cnegHuTe nokasarenu: 67% pa3suty nasapu: JP Morgan
GBI Global Unhedged EUR Index n 33% HoBoBBb3HUKBaLLM nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR Index).

3a umsuucngsaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa ctoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumutTe B nogdoHAaa.
TexHn4Yeckn enemMeHTn Kato NapuyHu CpeacTBa U gepuBaTu He ce B3emaTt npeasu, KakTto u
KOMNaHUW unn ObpXXaBW, 3a KOUTO HAMa HanuyHW OaHHW. Ternarta, M3nonsBaHu npu
N34MCreHneTo, 3aBMUCAT OT pa3mMepa Ha nosvummTte B noadoHaa, B CboTBETEH Mallab 3a Tesun
nosuuuu.

Moeeye nHdopmauusa 3a ESG oueHkaTa (Ha pucka) U KOHKpeTHUTE Lenu Ha noadoHaa moxe
Aa 6bae HamepeHa B ‘AHekc 2 3a OBb Exkcneptina JedaH3neeH KoHcepBaTBeH OTroBopHO
MHBecTMpall' KbM NpocnekTa.

Llennte moraT ga 6baat npepasrrneaaHy Harope unv Hagony.
(20 WUHmMeH3UmMem Ha napHuKogeume 2a3oee

Llenta ga ce HacbpyM CMeK4YaBaHETO Ha nocrneavuuTe OT M3MEHEHMETO Ha KnumaTa, KaTo ce
npeanoYnTaT EMUTEHTU C NO-HUCHK MHTEH3UTET Ha NApHUKOBUTE ra3oBe, C ornes nocTuraHe Ha
npeaBapuTENHO onpeaeneHa uen 3a MHTEH3UTET Ha NnapHMKoBUTE ra3ose, nokpusa noHe 90%
oT nopTtdpenna. Tasm uen He ce npunara 3a EMUTEHTU, 3a KOUTO HSAMa Hann4yHW JaHHWN.

MpPUMHOCHT HA EMUTEHTUTE 3@ CMEKYaBaHe Ha UAMEHEeHNETO Ha KnMMara ce u3amepBa Bb3 OCHOBa
Ha TeXHUS1 UHTEH3UTET Ha NapHUKOBUTE ra3oBe. 3a KOMMNaHUNTE MHTEH3UTETHT Ha NapPHUKOBUTE
rasoBe ce onpegensi kKato abcontoTHM BLIMEPOAHN EMUCUM HA NAPHUKOBW ra3oBe (B TOHOBE
CO2 ekBvBaneHT), pasgeneHn Ha npuxoguTe (B MUNIMOHW LWATCKM gonapu). 3a Abpxasute ce
onpeaens kaTo eMncunTe Ha NapHUKoBK rasose (B ToHoBe CO2 eKkBMBANEHT), pa3gerneHn Ha
OpyTHUA BbTPELLEH NPOAYKT (B MUMMOHW LLLATCKM Jonapu).

LleJ'II/ITe 3a UHCTPYMEHTHU, eMUTUpPaHnN OT KOMNaHUW, ca pasyindHn OT Te€3n 3a UHCTPYMEHTH,
eMUTnpaHn ot npaBuUTeNiCTea, HagHaUuMOHaNHM opraHM3aumn n/vnn npaBuTencTBeHn areHumnn.

Llenute morat ga 6baaT npepasrnegaHu Harope unm Hagony.

MoBeye wHOpPMaLMA 32 WHTEH3UTETA Ha MAPHUKOBUTE ra3oBe W KOHKPETHWUTE uenu Ha
noacdoHga Moxe pga 6baoe HamepeHa B ‘AHekc 2 3a OBBb Exkcneptn3 [dedaH3vseH
KoHcepBaTtuBeH OTroBopHO VIHBecTMpall' KbM npocnekTa.

(3) Ycmolivyueu uHeecmuyuu

(3.1) Obnueayuu, koumo ¢buHaHcupam 3esieHU U/unu coyuarsnHu rnpoekmu



3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHWMAT noadoHA ce aHraxupa Aa
WMHBECTMpPa MMHMMarHa 4acT oT nopTdenna B obnuraumm, KoMTo prHaHcupaTt 3eneHu n/vnu
coumanHu npoektn. ObnurauuuTe, YUMTO NpUXoanTe We 6bAAT NU3MNon3BaHU U3KNIYUTENHO 3a
duHaHcnpaHe (KOMBUHaUMS OT) 3erieHn U coumarnHy NpoekT! U KOUTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n MprHUMNUTE Ha counanHn obnuraunmn 3a N3NON3BaHETo
Ha npuxoguTe Ha MexayHapoaHaTta acoumaumsa Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnvrauun, KOUTo PUHaHCKMpaT eKONOMMYHU U/unu coumnanHn npoektn. CnasBaHeTo Ha Tesn
NpYHUMNW Cce npoBepsiBa OT BbHWHA cTpaHa. B pgonbnHeHuwe, obnuraumm, Kouto ca B
cboteeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpyu 2023 r. OTHOCHO €BPONENCKUTE 3eNeHN 06nMrauun n He3aabIMKUTENHOTO pasKpMBaHe
Ha nHdopmauusa 3a obnuraumu, npeanaraHyu Ha nasapa KaTto eKONOrM4YHO YCTOM4YMBW, U 3a
obnuvrauun, cebp3aHn ¢ yctonumeocTTa (,the European Green Bond Standard®) we ce cumtaTt
3a obnurauumn, KouTo nHaHCUpaT 3eneHn u/wunmn counanHn NpoekTn. MIHCTpyMeHTUTE, KOUTO
OTroBapsAT Ha Te3n U3NUCKBaHUS, ca 0003HAYEHN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUNE
c uneH 2(17) ot SFDR.

MoBeye wnHdOpMaLMA OTHOCHO ObnuraumMmTe, KOUTO OUHAHCMpaT 3eneHu U/Mnn coumanHm
NPOEKTUN 1 3a KOHKpeTHUTE uenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 2 3a OBb
EkcneptUin3 dedaHsnseH KoHcepBaTneeH OTroBopHO MIHBECTUpALL' KbM NpoCnekTa.

L',eJ'IVITe mMoraT ga 6'bLl,aT npepasrnegaHn Harope unn Hagony.
(3.2) Yenu Ha OOH 3a ycmodi4ueo pa3sumue

3a fa nogkpenu yCToMuMBOoTO pasButue, MaBHUAT NoadoHA MOXe Aa MHBECTUpa 4vacT oT
noptdenna B eMUTeHTU, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo passuTHE.
Llenute Ha OOH 3a ycTon4nBo pasBuTME BKNIOYBAT KaKTO COLManHW, Taka U eKONOrMYHN Lienu.

KoMnaHuuTece cuuTa, 4e OONPUHACAT 3a YCTOMYMBOTO pas3BuTme, Korato Han-manko 20% ot
npuxogute ca cBbp3aHn c¢ Lenute Ha OOH 3a yctonumBo passutue. [denHocTuTe Ha
KOMMNaHMnTe ce OLeHABAT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a ycTtonunso passuTue.

lMpaBuTtencTeaTa ce oLeHsBaT No nNeTre CTbba, KakTo € ONMCcaHo B OueHKaTa Ha ESG, koaTto
CbAbpXa nokasaTenu, KoMTo morat ga 6baat cebp3aHn cbe 17-Te Llenm Ha OOH 3a ycTtonunso
pa3sutne. AKO e€dHO MPaBUTENICTBO MMa AOCTAaTbYHO [0Obp pe3ynTtat no eguvH OT Teau
CTbN6OBE N He € CbC 3HaYNTENHO cnab pesynTar no Apyrute cTbrdose, obnuraunmnTe Ha ToBa
NPaBUTENCTBO N NPaBUTESNICTBEHUTE OpraHn3auumn n areHUmMm ce cHYMTaT 3a UHCTPYMEHTU, KOUTO
AOoNpuHacAT 3a YyCTOMYMBOTO passuTue. Obnuraummte Ha HagHaUMOHANHUTE OpraHn3aumm ce
CUMTaT 3a YCTON4YMBA MHBECTMLMS, aKo € U3MbIIHEH eauH OT ABaTa KpUTEPUS:

- NMOHe MNonoBmMHaTa OT YNeHoBeTe My agornpuHacar 3a Llenute Ha OOH 3a yctonunso passutme
(npeTerneHn no cwunata Ha npaBaTta Ha rMac/HanmbMHO BHECEH KanuTan/mpoueHT oT
HaceneHneTo (MO peaa Ha HanMYHoCT)).

- 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.

WHCTpYMEHTUTE Ha €MUTEHTU, KOUTO OTroBapsiT Ha Te3W M3UCKBaHWUSA, Ce onpeaensTt Kato
,YCTONYMBU NHBECTULMK®, cbrnacHo yYneH 2(17) ot SFDR. B gonbnHeHune, Ken bu Cn AM moxe
Aa npucban eTtuketa ,yCTOMYMBO pas3BUTME® Ha AadeHW WHCTPYMEHTU Ha KOMMaHuM u
npaesuTeNCcTBa Mo Npenopbka Ha KoHcynTaTMBHMS CbBET 3@ OTTOBOPHO MHBECTMpaHe. B To3u
cnyyan, TesuM MHBECTULUKU CbLUO ce KBanuduumpart KaTo ,yCTOMYUMBU MHBECTULMU® CbIMacHO
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpUCHX4aHETO Ha eTUKeTa ,yCTonumMBo passutmne” ot Ken
B Cn AM Ha MHCTpYMeEHTM Ha nNpaBuTencTeara, No npenopbka Ha KOHCyNTaTUBHUA CLBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIO PSAKO.

lMoBeye MHGOPMaLMA 3a METOOOMNOIMATA, U3MNOM3BaHa 3a onpegensHe Ha UMHBECTULUUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaTt 3a uennte Ha OOH 3a yctonumBo pasButue moxe ga 6bae



HamepeHa B ‘AHekc 2 3a OBBb Ekcneptn3 [edaHsmBeH KoHcepBaTuBeH OTroBOpHO
MHBecTMpall' KbM npocnekTa.

B1b3MOXHM U3KINOYEHUA

He moxe ga ce usknwounm obaye BbL3MOXKHOCTTA BPpEMEHHO [aa oboar HanpaBeHn MHOro
orpaHny4yeHn wmnHBeCTuuumnm B aKTUBU, KOUTO HE OTroBapAT Ha ropernocovYeHnTe KpUtepun.
anI‘-II/IHI/ITe 3a TOBa BKIKOYBAT CIliegHOTO:

- Passutus, B pe3yntat Ha KOUTO OdadeH eMUTEeHT Be4dYe He MOXKe Oa Ceé CHUTa 3a
OoTroBapsLy Ha M3NCKBaHUATA Crie NOKynKarta,

- KopriopaTuBHM CbOUTUS, KaTO HaNpuUMep CrvBaHe Ha edHO APYXXECTBO C APYro, npu
KOETO HOBOTO [APY)KECTBO BEYE HE MOXe [a Ce cyMTa 3a [OMNyCTUM EMUTEHT Bb3 OCHOBa Ha
FOPHUTE KPUTEPUN;

- HeBepHVI OaHHU, B pe3ynTtat Ha KOUTO Ca 3aKyneHu akTuBu (HeBOJ'IHO n I'IOFpeLIJHO),
KOrato He ca oTroBapaAsriin Ha N3NCKBaHNUATa 3a MmaBHuS I'IOD,(*)OH,EI,;

- MnaHvpaHa akTyanusauus Ha KpuTepuu 3a nperneq, B pe3yntaT Ha KOUTO akTuBUTe
TpsibBa nOa Obaat u3knw4deHu OT [naBHMS noadoHA, HO MO OTHOLLUEHME Ha KOUTO
ynpaBnsBaLloTo APYKeCTBO U3bunpa aa ce Bb3abpxa OT He3abaBHO npogaxba, B Han-gobpus
WHTEPEC Ha KIMeHTA).

- BbHLWIHKM obcTosAATENCTBA KaTO nasapHu OABMXXEeHUA U akTyann3aunm Ha BbHLIHW OaHHAU
mMorat ga poegat o Heycnex Ha WMHBECTUUMOHHWUTE pelleHnAa C ornen nocturaHe Ha
ropecrioMmeHaTuTe uenu.

B Tesn cnyyam CbOTBETHUTE MHBECTULMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTULMN BbB
Bb3MOXXHO HaVI-KpaTbK CpPOK, KaTo BMHArmM ce B3emMma npeasua eOAMHCTBEHO WMHTEpeca Ha
MHBECTUTOPUTE.

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

XapakTepucTuku Ha o6nuraumMmTe U ALATOBUTE UHCTPYMEHTHU

KOMNOHEHTHLT OT 06nurauumn e cbCTaBeH OT obnuraumm n AbAroBn MHCTPYMEHTU, EMUTUPAHN OT
KOoMnaHum u ot nybnuuHm 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 06nmnraumm n obnroBu UHCTPYMEHTH

- B LEHHW KHWXa, KOUTO WMaT WHBECTULMOHEH PENTUHT (MUHUMAaneH PpewuTuHr - 3a
AbnrocpoyeH obnr BBB-/ Baa3, 3a kpatkocpoyeH agbnr A3/ F3/ P3), npeaocrtaBeH OT NOHe
efHa oT peunTtuHrosuTe areHumm Myauc (Moody's Investors Service); CtaHgapg eHg MNMyspc
(Standard & Poor's); ®ny (Fitch Ratings), n/vinn

- B AbpXKaBHU LEHHWN KHMXKA, U30a[eHn B MecTHa BanyTa UM HEMOAYMHEHM KOpropaTUBHM
obnuraumm*, KOUTO HIMaT KPEAUTEH PEUTUHT OT eiHa OT MOCOYEHUTE MO-rope PENTUHIOBM
areHuuM, HO EeMWUTEHTBbT Ha KOMTO MMa WHBECTULMOHEH PEeWTUHIr OT MNOoHe egHa oT
PENTUHIOBUTE areHuun, NoCoYeHn no-rope, U/mnm

- B WHCTPYMEHTW Ha NapuvyHUA nasap, YUNTO EMUTEHT € MOoSTy4nsT UHBECTULMOHEH PENTUHT
(MmuHnmym  A3/F3/P3 3a kpaTkocpodeH Abfr) OT MOHe edHa OT ropecrioMeHaTute
PENTUHIOBU areHLumu.

ToBa 03HavaBa, Ye MaBHMAT nogdoH MoXe Aa uHeectupa o 50% ot aktusute, B obnvraumm
N OBbNrOBM MHCTPYMEHTU, KOUTO HAMAT KPEAUTEH PENTUHT OT NOCOYEHUTE NO-rope PENTUHIOBU



areHumm W/Vnn KoOUTo He OTroBapAT Ha Noco4YeHnTE No-rope N3NCKBaHUA 3a KpeauteH peVITVIHF.

*B cnyyail Ha panuT Ha CbOTBETHUSI EMUTEHT, MOAYMHEHUTE oGnuraumMm ca NoAgYMHEHU Ha
Apyrute ObIAroBe Ha OPYXeCTBOTO: MbpBO Ce M3nnallaT Apyrute OAbITOBE Ha APYXeCTBOTO,
cren KOeTo M camo ako BCe OLe MMa ocTaHan KanuTan, nputexaTenute Ha noguvMHeHuTe
obnuraummn ca M3USIo WUNKM YacTUYHO MOraceHu; NpUTeXaTensT Ha NogYvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npef akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MHdopmauma 3a nanonssaHeTo Ha 6eHYMapK

MMaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, ©e3 ga ce no3oBaBa Ha KakbBTO M fa €
cpaBHUTENEH nokasaten (6eH4umapk).

OTroBOpHUAT XapakTep € rapaHTMpaH OT ropecriomeHaTtata MeTodonorms 3a OTrOBOPHO
NHBECTMpPaHe.

MHcopmauus, cBbp3aHa ¢ TaKCOHOMUATA

3a naBHKMA noadoHa, 1 B Tasn Bpb3ka 3a [logdoHaa, KOMTO MHBeCTMpaT B To3u [naseH
noadoHa, creasa Aa ce uMa npeapua, Ye KkbM Aatata Ha Tesu [Npasuna, naBHUAT noadoHa
He ce aHraxupa ga WHBecTMpa MUHUMAarneH AAn OT CBOMTE aKTMBW B €KOSTOMMYHO YCTOMYUBM
MKOHOMWYECKN AENHOCTUN, KOUTO AOMNPUHACAT 3a HAKOS OT EKONTOrMYHUTE LIEMN, MOCOYEHN B YIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckusa napnameHT n Ha CbeeTa o1 18 toHu 2020 .
OTHOCHO Cb3[aBaHETO Ha pamKa 3a YyNecHsiBaHe Ha ycTonumBute uMHBecTuummn (,PamkaTta Ha
TakcoHomusita Ha EC*). MuHMManHuaT gan Ha WMHBECTUMUMUTE B €KONOMMYHO YCTOMYMBU
MKOHOMWYECKN OENHOCTU NO CMUCHLIIa Ha pamkata Ha TakcoHomusTa Ha EC e 0%. ToBa we
Obaoe HabnogaBaHO pedoBHO M BegHara LWOM Obaar HanMYHU OOCTaTb4YyHO HaAEXOHM,
HaBPEMEHHM M MPOBEPUMM OAHHU OT EMWUTEHTU WNU AOPYXKECTBa, B KOMTO Ce WHBECTUPA,
HacTosWKUTe NpaBuna we 6baaT akTyanmampaHu.

Cunta ce, 4Ye KOMMNAHWMTE AOMPMHACAT 3a YCTOMYMBOTO pasBuTue, ako noHe 20% ot
npogaxoute ca cebp3aHu ¢ uenute Ha OOH 3a ycTtonunBo passuTtue. ToBa BKITHOUBA KOMMAHWUMK
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHKU Ha Trucost. MIHCTpyMeHTUTE Ha KOMMNaHMMTE, KOUTO OTFOBaPAT HA TE3WN U3NCKBaAHUS,
ce HapwyaT ,yCcTomumBuM uHBeCTMUMM®, cbrmacHo 4n. 2(17) SFDR. [lloBeye uvHdopmaums
OTHOCHO MpOLeHTa B nopTdenna, KOUTo ce cyuta 3a ,yCTOMYMBU MHBECTULMM C EKONOrnyHa
uen, cbobpaseHa ¢ pamkaTa Ha TakcoHoMmuaTa Ha EC" Bb3 OCHOBa Ha TO3M KpuUTepui npes
OTYETHUA nepuoa, Moxe fa 6bae HaMmepeHa B roguWHUTE OTYETU Ha [naBHMA NogdoHa, U B
Tasu Bpb3ka Ha [NoadoHaa.

MoBeye nHdopmaLums 3a pamkata Ha TakcoHomuaTa Ha EC moxe ga 6bae HamepeHa B ‘AHeEKC
2 3a OBb Ekcneptii3 NedaHameeH KoHcepaTmeeH OTroBopHO HBeCTMpaL' KbM NpocnekTa.

np03pa‘-|HOCT Ha OCHOBHMUTE |-|e6naronpv|;|THM Bb34encTBus BBbpPXYy yCTOﬁqMBOCTTaZ

MMaBHUAT NoAdOHA OTYMTA OCHOBHUTE HEBNaronpuAaTHU Bb3OENCTBUS 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 MH(OpMauuMs BbB Bpb3ka C YCTONYMBOCTTA B CEKTOpa Ha (prHaHcoBUTE
ycnyrm (,SFDR").

OcHoOBHUTE HebnaronpuUATHU Bb3AEUCTBUSA BbPXY (PakTopuTe 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTu npeasug 4Ype3 ObuwaTta nonuTuKa 3a U3KMKYBAHE 3a KOHBEHLMOHANHW oHOooBe U
doHO0BE 3a OTFTOBOPHO UHBECTUpPaHe u NonutnkaTa 3a nskno4vsaHe 3a poHao0Be 3a OTTOBOPHO
nHBectmpaHe. loBeye WHMOpPMaUMs OTHOCHO OCHOBHWUTE MHAMKATOPM 3a HebnaronpuaTHO
Bb3OencTBne, B3eTU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTpaHuua
,OMnoBecTsiBaHe BbB Bpb3ka C ycTonmumBocTTa“, O6Wwa nonuTuka 3a U3KN4YBaHe 3a
KOHBEHUMOHanHm ooHaoBe 1 oHO0BE 3a OTTOBOPHO MHBECTMPaHe 1 MNMonuTuka 3a naknioysaHe
3a hoHAOBE 3a OTTOBOPHO UHBECTUPAHE.



http://www.ubbam.bg/

B ponbnHeHune, OCHOBHUTE HeBnaronpuaTHYM Bb3OENCTBUS BbpXy PakTopuTe 3a YCTOMYUBOCT
ca MMMMAMUMTHO B3eTU noA BHMMaHue 4pe3 Monutukata 3a rnacyBaHe 4pe3 MbfAHOMOLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Ken bu Cu Acet MeHngpxmbHT HB (noBeye mHdopmaums
MOXeTe pga HamepuTe Ha www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbLB Bpb3ka C
yctonumocTTa®, MNonutuka 3a aHraxunpaHoct Ha KBC AM NV n www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeyve MHdpoOpMaLMs 3a ToBa Kak nogdoHAbLT MMa 3a uenl Aa B3eMe npeaBu OCHOBHUTE
HeGnaronpuaTHN Bb3OENCTBUS BbPXY hakTopuUTe 3a YCTOMYMBOCT MOXe ga 6bae HamepeHa u
B ‘AHekc 2 3a OBbb Ekcneptina [edaH3meeH KoHcepBaTtmBeH OTroBopHO MHBecTMpal' KbM
npocnekrta. [leknapauna 3a ToBa Kak [naBHUAT nogdoHa, 1 B Tasu Bpb3ka NogdoHaAbT, KOUTO
NMHBeCTUpaT B To3n NaBeH nogdoHa, € oT4en OCHOBHUTE HEGNAronpuATHM Bb3AENCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Nepuos Cblo Moxe na O6bae HamepeHa B
roguvwHnTe otyeTn Ha MNaBHUA noadoHa, 1 B Tasn Bpb3ka Ha NoadoHaa.

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YMULUTE Ha 6qumapK:

MHdopmMauusaTa e nonyydeHa OT U3TOYHULUN, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTa MbIHOTa UM TOYHOCT. MIHOEeKCHT ce n3nosa3ea ¢ paspelleHune. MHaekcoT
He Moxe Aa Obae KonvpaH, N3non3BaH Unu pasnpocTpaHsaBaH 6e3 npeaBapuUTENHOTO MMCMEHO
paspelleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.2022z2.,usm. 23.08.20222.) TlopTdennsbT Ha rmaBHUA NoadoHI € CbCTaBeH
OCHOBHO OT ¢hoHAOoBE, ynpaBnsaBaHu oT komnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTEPUM KaTo
KONKO npo3payHa e MHBECTULMOHHAaTa NonnTMKa Ha Te3n hoHO0Be M Aanu TaxHata cTpaTterus
€ B CbOTBETCTBME C MHBECTULMOHHATA CTpaTerus Ha rnasHus nogdoHs.

(4) Tosn MaBeH 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
Ja ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UMM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHM LOroBopu, hroubpcu, oNumMM UNU CyanoBe C LIEHHU
KHWXa, WHOEKCW, BamnyTu WKW JIMXBEHW MNPOUEHTM WM ApyrM TpaH3akuun, BKOYBALLU
aepusatnBHM (OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepuBaTu, KOUTO HE Ca NPUEeTU 3a TbprysBaHe
Ha perynupaH nasap LWe ce CKI4YBaT CaMO C MbpPBOKNACHM (UHAHCOBU WHCTUTYLMMK,
crneumanuampaHn B Takmea TpaH3aKUUN.

(5) N3m. om 18.03.2022 2., 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBaLy,
nogdoHn Ha XopansbH Ken bu Cu [edaHsmeeH KoHcepBatmBeH OTroBopHO WMHBecTupaly,
(Horizon KBC Defensive Conservative Responsible Investing), NogdoHabt OBB EkcneptAna
Hedan3sneeH KoHcepBaTneeH OTroBopHo VHBECTMpALL nMa edHaKbB PUCKOB Npodhun ¢ HEroBms
MaeeH nogdoHa. CbobpasHo BbTpeLlLHaTa METOAONOMMA Ha YNPaBnsiBaWOTO APYKECTBO TO3M
puckoB npodun e aedansneeH. CbobpasHo MeTogonormsaTa 3a Knacugukaumst Ha KONeKTUBHUTE
WMHBECTULIMOHHN cXeMu Ha BbnrapckaTta acoumaums Ha ynpaensiBawmuTe Opy>KecTBa PUCKOBUSAT
npocun Ha To3m MNoadoHa, onpeaeneH cnpsmMo reorpaddCkus U NasapHUsS PUCK, Ha KOUTO TOW €
N3IOXEH, OTroBaps Ha rmobarneH cmeceH ,6anaHcupan” oHA.

(usm. 09.12.20222., 10.03.20232.) WNHBecTUUMOHHA nonutTuka Ha [nNaBeH noadoHA
XopansbH Kenn bu Cu [echaHsmBeH banaHcupaH OtroBopHo UHBecTtupaw, (Horizon KBC
Defensive Balanced Responsible Investing)

Un. 146. (1) (Hoe om 16.11.2021 2., uam. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Kenm Bun Cu [dedanamBeH BbanaHcupanH OTtroBopHo WHBecTupaw, (Horizon KBC Defensive
Balanced Responsible Investing) e naeseH nogdoHa Ha [loadpoHga OBB EkcneptiAna
Hedan3neeH banaHcnpan OTtroBopHo HBecTupaw,. HBecTMUMOHHATa Uen Ha To3u [naBeH
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noadoHa € Aa reHepupa Bb3MOXHO HaW-BUCOKA Bb3BPbLLAEMOCT 3a CBOMTE aKLUMOHepwu B
CbOTBETCTBME C MHBECTMLUMOHHATA CU Nonutuka. ToBa gaBa OTpakeHue B CTpemexa My KbM
reHepMpaHeTo Ha KanuTanosu ne4vanou n npmuxoan. 3a Ta3u uen akTueuTe Ha naBHus noadoHa
NpeanMHO ce MHBEecTMpaT MNPSKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
obnurauuu.

(2) (NU3m. om 20.06.2022 e., usm. om 08.08.20222., e cuna om 02.09.20222., 10.03.2023e2., u3m.
21.12.20232., uam. 12.01.2024e., 8 cuna om 29.02.2024e., usm. 07.01.2025e., 8 cuna om
28.02.20252.) Tosn MaBeH noadoHO MHBECTMPAa NPSIKO UMM KOCBEHO B PasfiMyHU KnacoBe
aKTUBW, KaTo Hanpumep akumm u/unim MHBEeCTULUMU, CBbP3aHu C akumn (,KOMNOHEHT OT akuun®),
obnuraumm w/vnn  MHBECTUUMW, CBBP3aHM C obnuraumm (,KOMNOHEHT OT obnuraumm®),
WHCTPYMEHTU Ha napudHMa nasap, napu w“ NapuyHW EeKBMBAmNEHTU W/nu anTepHaTUBHU
WHBECTULMMK, BKITHOUUTENHO HENPSIKO B HEABWXKUMM MMOTWU, 4Ype3 WHBECTULUN B JIMKBUOHU
(PMHAHCOBM WHCTPYMEHTW, HanpuMmep B AANI0OBE MMM akUUM Ha WMHBECTULMOHHM (PoHOOBE 3a
HeOBWXMMN UMOTK (B T.4. OpY)KECTBa CbC CreumnanHa MHBECTULMOHHA Lien, KOUTO MHBEeCTMpaT B
HEOBWXMMW UMOTU W Opyrn OOHOOBE 3a WHBECTULUW B HEABWXUMM UMOTM), U (PUHAHCOBWU
WHCTPYMEHTU, KOUTO Ca CBbp3aHM C OBWKEHUETO Ha LEeHUTe Ha CTOKoBUTE nasapwu. MaBHUAT
noadoHa Moxe Aa nonsea 3aemu B pasmep A0 10% OT HETHUTE CU aKTUBU, AOKOSKOTO TOBa ca
KpaTKOCPO4YHM 3aEMW, HACOYEHN KbM peELLaBaHe Ha BPEMEHHU NPOBIeMn C IMKBUOHOCTTA.

LleneBoTo pa3snpeaeneHne Ha aktmeuTte Ha [TnaBHusa noadoH e 30% 3a KOMMOHEHTa OT akLUumn U1
70% 3a koMmnoHeHTa OT obnurauuu. ToBa pasnpegeneHne Moxe na Obae 3HauYMTENHo
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATa Harnaca Ha Ken bun Cun AM, cbrnacHo KosiTo
(MaBHMAT noadoHA MOXe Aa UHBEeCTMpa 3Ha4yuMTerHa 4YacT OT aKTMBUTE CU B KIacoOBe aKTUBW,
KOUTO He ca BKIMOYEHM B LIENIEBOTO pasnpeaerneHne (KaTo MHCTPYMEHTU Ha NapuyHus nasap u
napuv). KOMNOHEHTBLT OT akuum MoXe Aa Bb3nu3a Ha Makcumym 45% oT aktuBute Ha [naBHMA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Kein bu Cu AM ce npaBu aHanus Ha
(PMHAHCOBUTE N UKOHOMUYECKNTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
Temn. AKO ycroBuaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
nopTdpenna cblio MOXe Aa 6bae npeBbpHaTa B MHBECTULMKU C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUA nasap 1 napm). AKO KOMMOHEHTa OT akuuKn ce npeacrtass no-gobpe ot
KOMMOHEHTa OT obnuraumm unm obpaTHOTO, MEHUMKbPUTE Ha [NaBHMA noadoHa MoraT CbLUO
Taka ga M3nona3eaT YacT OT HErOBUTE aKTUBM, 3a Oa KynyBaT OOMbIIHUTENHM akTMBU B No-gobpe
npeacraBsALWms ce OT Te3n ABa KOMMNOHEHTa 1 Aa NpogaBaT akTUBM B NO-F10LLIO NpeacTaBALWwms ce
KOMMOHEHT.

MeHnnmkbpute Ha [MnaBHMA noadoHa obpbliaT ABa MbTW NOBeYe BHMMAaHME Ha pucka oT
MOHWMXXaBaHe, OTKONIKOTO Ha NOTeHUMarna 3a pbCT. KOnkoTo moBeyve BHUMaHUE ce OTAenNs Ha pycka
OT NOHWXKaBaHe, TOMNKOBa MOo-rofisiMa € 4YacTTa oT nopTdenna, KOATo Moxe Aa 6bae npeBbpHaTa
B MHBECTMLMM C MO-HUCKO HMBO Ha PUCK, KaTO HaNpUMep Napu n MHCTPYMEHTU Ha Napy4HUs nasap,
B CMTyaLMs HA HECUTYPHWU U/UNn NPOMEHNNBM Nasapu. Tasun YacT oT noptdenna Mmoxe ga 6bvae
mexgy 40% u 80% OT BCMYKM akTMBU. TO3N NUMUT € NPUMEPEH 1 MOXe [a ce npepasrnexaja
€XXerogHo Bb3 OCHOBA Ha AbMrocpoyvHaTa TeHaeHUmMs Ha prHaHcoBuTe nasapu. [Npu onpegenexn
nasapHu ycnosmss obaye W B CbLOTBETCTBME C NpeABapuUTENHO 3a4adeHOTO  LeneBo
pasnpegeneHune, akTneute Ha [MaBHUA NnoadoHA HAMa Aa 6baaT MHBECTMPaHU B Te3n KnacoBe
aKTMBMW.

KOMMNOHEHTBT OT akuuUTe Ce MHBECTMPA B CBETOBHA CeNeKkuust OT akuuu, KOMTO moraT [a ce
n3GupaT OT BCEKM PETNOH, CEKTOP UMK Tema.



3a nogpobHOCTM OTHOCHO KOMMOHEHTA OT obnurauumn, Mons, BMXKTe pasgena ,XapakTepucTuKu
Ha obnuraummnTe N AbAroBM MHCTPYMEHTHK® NO-40nY.

UHdopmauus, cebp3aHa ¢ OTroBopHOoTO UHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHa npecnensa (AMPEKTHO UMM MHOUPEKTHO)
OTrOBOPHM MHBECTULMOHHM LiENW, OCHOBAHM Ha AyanucTUYeH NoAXOA: oTpuuaTeneH nperneq v
MeTOoAOs0rNs 3a NonoXnTeneH noaodop.

Kein bu Cn AM pasnonara ¢ ekun OT creunanmanpaHu mnscrniegoBaTenun, OTTOBOPHM 3a TO3WU
ayanuctudeH nogxogd. Te ce nognomarar OT HE3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTtBeH
CbBeT 3a OTrOBOPHO MHBECTUpaHe®), CbCTosL Ce OT A0 ABaHageceT Ayln, KOMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 unato eguHCTBEHA OTTOBOPHOCT € a KOHTposnMpa npunaraHeTo Ha
MeTogonorusaTa, gyannucTuiHnsa Noaxo4 M AeNHOCTUTE Ha creunanuampaHuTe uacrnegosatenu.
CekpeTapmatbT Ha KoHCcynTaTMBHUSA CbBET ce pbKoBOAWM OT npeAacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Ken b Cn AM paboTtu ¢ gocTtaBynLm Ha AaHHKU ¢ onuT B OTroBOPHOTO MHBECTUPAHE,
KOMTO NpenocTaBAT AaHHM Ha cneuuanuavpaHute uscnegoBaTenn. Te OT CBOS CTpaHa
obpaboTBaTt M gonbnBaT AaHHUTE, KOMTO ca NyGnMYHO AOCTbMHA MHopMaums (BKITHOYUTENHO
roamwHn ot4yeTn, Nybnukaumm B npecarta u ap.).

CMaBHMAT NoAdOHA HacbpyaBa KOMOMHAUMST OT €KONMOTUYHN U/UNK COLMAIHN XapaKTePUCTUKM
N BBMPEKM, Ye HAMa 3a uen YCTOMYMBM MHBECTUMUUW,LLE WHBECTMPA MWHMMAarHa 4acT oT
aKTMBUTE CU B UIKOHOMMUYECKN LENHOCTU, KOUTO AOMNPUHACAT 32 MOCTUIAHETO Ha EKOSNOrMYHM UK
coumanHu uenu (T.e. ,yCTONYNBUN NHBECTULNN®).

EmuTeHTUTE, B KOUTO MHBECTUpPA, TPsSIOBa Aa crieasaT 4o6puTe ynpaBneHCKU NPakTUKK.

MaeHunaT nogdoHa e B cbotBeTcTBME € uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponenicknsa napnameHT u Ha CbBeTta oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMauMs BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcoBute ycnyrm (,SFDR).
MoBeye MHoOpMauna 3a ToBa Kak [MaBHUAT nNoadoHa U B Tasm Bpb3ka [loadoHabT, KOMTO
nHBecTMpaT B To3n (NaBeH noadoHA, HacbpyaBa eKOSTIOrMYHM U/ COLManHn XapakTepucTuKm
Moxe Aa 6bae HamepeHa B ,AHekc 3 3a OBbb Ekcneptn3 [edaHsmeeH banaHcupaH
OT1roBopHo VMHBecTupall® kbM npocnekta. To3n aHeKkC KOHKPEeTHO obxBalla nNpeaaoroBopHOTO
onosecTaABaHe 3a YMHAHCOBUTE MPOAYKTWU, MOCOYeHM B uneH 8, naparpadwm 1, 2 u 2a ot
PernameHT (EC) 2019/2088 v uneH 6, nbpeu naparpadg ot PernameHT (EC) 2020/852.

OTpuuaTteneH nperneg

Ha npakTuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH nperneg €, Ye [MmaBHMAT noadgoHa
npeaBapuTerNHO U3KIHO4YBa EMUTEHTU OT BCerleHaTa Ha OTrOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a U3Kn4YBaHe, JOCTbNHA Ha UHTEPHeT cTpaHuuata Ha KrnoHa:
www.ubbam.bg, cTpaHuua ,OnoBecTaBaHe BbLB Bpb3ka C yctomumsocTTa®, [lonutuka 3a
M3KrtouBaHe 3a PoHO0BE 3a OTTOBOPHO MHBECTMpPAHE.

MpunaraHeTo Ha Ta3u NONMUTMKA O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATa UHOYCTPUS, OpbXKMUATa, XasapTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKOYEHN OT
WHBECTULMOHHATA BceneHa Ha [nasHuda nogdoHa. Tosu nperneq Cblio Taka rapaHtupa, 4ye
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE NMPUHLMNKW Ha Ona3BaHETO Ha OKorHaTa
cpeaa, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNIYEeHN OT MHBECTULMOHHATa
BceneHa Ha MnaBHuA noadoHa.

Tes3un npUHUMNK Ha OTpULATENHUSA Npernen He ca n3depnartenyu u MmoraT ga 6baaTt aganTupaHu
BbB BpEMETO NnoJ Haa3opa Ha KoHcynTaTuBHMS CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeTogonorusi 3a NONOXUTeneH nonﬁop
B paMKnUTe Ha ,D,e(bl/IHI/IpaHaTa MHBECTULUMOHHA BCeNneHa U Apyrn orpaHn4yeHunsa, onncaHu no-
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rope, uenunte Ha MaBHUSA HOﬂd)OHﬂ, 3a OTrOBOPHO MHBECTUPAHE Ca CnegHnTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YNpaBNeHCKUTE peLlleHus Ha
eMUTEeHTUTE (KOMMNaHuW, npaBUTENCTBA, HagHAUWOHaNHW OpraHmsaumMm  u/unm
NpaBUTENCTBEHM areHLuMK), KaTto ce npegnovmMTaT eMUTeHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbgeto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo n YnpaBneHcko"
ecTecTBo, U

(2) HacbpyaBa CMek4YaBaHETO Ha nocrneguuuTe OT M3MEHEHMETO Ha KnuMMaTa, KaTo
npeanoyYnTa eMUTEHTUM C MO-HUCbK WHTEH3UTEeT Ha NapHUKOBMUTE rasoBe, C Len
nocTuraHe Ha npenBapuUTENHO OnpedeneHa Uen 3a WHTEH3UTEeT Ha NapHUKOBUTE
rasose;

(3) noakpenst yCTON4YMBOTO pasBuTHE, Ype3 ,yCTONYMBU NHBECTULMKN® B CLOTBETCTBUE C YI.
2(17) SFDR. YcrtonumBMTE WHBECTMLMM LEe CE CbCTOAT OT obnurauun, KouTo
c¢huHaHcupaT 3eneHn n/vnn couunanHu nNpoekTu (3.1) N MHBECTULUN B EMUTEHTH,
KOUTO gonpuHacsaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(MOC MHCTPYMEHTU, MPUCBOEHU C eTukeTa ,ycTonumBo passutue” oT KBC Asset
Management NV no npenopbka Ha KoHCynTaTUBHNA CLBET 3a OTFTOBOPHO MHBECTMPAHE)
(3.2). 3a Tasn nocneaHa kaTeropus MHBECTMUMM obade He e onpeaeneH obBbp3BaLl
MUHUMAreH NPOLEHT, BbMNPEKM Y€ Te OOMPMHACAT 3a MOCTUraHeTO Ha MUHUMAIHUSA
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 32 TO3M NoAdOHA.

MoBeye wuHpopmauus 3a WIHBecTUMUMOHHaATa nMONUTUMKA Ha OHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpanuua
,OnoBecTsiBaHe BbB Bpb3ka C yCTOMYMBOCTTA“, MIHBECTMLMOHHA MONUTUKa 3a (poHaoBe 3a
OTroBOPHO UHBECTUPaHeE.

(1) ESG ouyeHka (Ha pucka)

[MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPAaBIIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucsosiBa ESG oueHka
Ha pucka, 3a ctpaHute ESG oueHka. Ta3n oueHka npeacTtaBnsiBa obobuieHaTa oueHka Ha
M3NbIHEHNETO Ha OadeH eMUTEHT no peauua kputepum 3a ESG, kouto ca oBGOCHOBaHW,
OOKONMKOTO € Bb3MOXHO, C 00ekTuBHM umameputenun. OCHOBHWUTE hakTopyM B OCHOBaTa Ha
Kputepumute 3a ESG ca:

B CﬂyanI Ha MHCTPYMEHTU, nu3gageHn 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 KOpnopaTMBHO ynpaefeHne (Hanpumep He3aBUCUMMOCT U pasHoOobpa3sne Ha uYreHoBeTe
Ha CbBeTa Ha AUpeKTopuTe).

Han-manko 90% oOT kopnopaTMBHWUTE WHBECTUUUM B nopTdenna, U3MepeHo Cnpsamo
aKTUBWUTE noA ynpaeneHue, Tpsbea ga nvat ESG oueHka Ha pucka. ESG oueHkaTa Ha pucka
3a komnaHum e ESG oueHKa Ha pucka, npegocTaBeHa OT AOCTaB4YMK Ha AaHHMW.

eB cnyyam Ha VMHCTPYMEHTW, eMUTUPaHU OT NPaBUTENCTBA, HaAHALMOHANHW OpraHu3auuu
n/vnn NPaBUTENCTBEHN areHUUN:

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

O COUManHO-MKOHOMUYECKO pa3BuTUE M 3OpaBe Ha HaceneHueTto (Hanp. obpasoBaHune u
TpygoBa 3aeTocT);

O pPaBEHCTBO, ceobona n npaBa Ha BCUYKU rpakaaHu;
O €eKoJlorM4Ha nosinTnka (HaanMep no OTHOLWEeHne Ha UBMEHEHNETO 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 MHBECTUPAHE.

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 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 obnurauumn (CbCTaBeH OT cnegHuTe nokasarenu: 67% passuty nasapu: JP Morgan
GBI Global Unhedged EUR Index n 33% HoBoBBb3HUKBaLLM nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR Index).

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 6bvae HamepeHa B ‘AHekc 3 3a Obb EkcneptWina [dedanHsneeH banaHcupaH OTroBopHO
MHBecTMpall' KbM nNpocnekTa.

Llenute morat ga 6baaT npepasrnegaHn 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
noadoHaa moxe Aa 6bae HamepeHa B ‘AHekc 3 3a OBb EkcnepTtii3 [lecdbaH3neeH banaHcupaH
OTroBopHO VHBecTupall' KbM nNpocnekTa.

(3) Ycmoliiyueu uHeecmuyuu
(3.1) Obnuesayuu, koumo ¢huHaHcupam 3eneHuU 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
NpvHUMNX Cce npoBepsiBa OT BbHWHA cTpaHa. B pgonbnHeHuwe, obnuraumm, Kouto ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpy 2023 r. OTHOCHO EBPOMNENCKNTE 3ereHn 0bnmMraumm 1 He3agbMKUTENHOTO pasKpnBaHe
Ha nHdopmauusa 3a obnuraumun, npeanaraHn Ha nasapa KaTto eKOfOrMYHO YCTOM4YMBW, U 3a
obnurauun, cebp3aHu ¢ yctonumnsoctTa (,the European Green Bond Standard®) we ce cuutat
3a obnuvrauuun, KoMTo uHaHCUpaT 3efeHn u/unu counanHn npoektn. MIHCTpyMeHTuTe, KoUTo
OTroBapsAT Ha Te3n U3UCKBaHUSA, ca 0O03HAYEeHN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

MoBeye wHdOpMaLMA OTHOCHO obnuraumuTe, KOUTO PUHAHCUMpaT 3eneHu U/unu coumanHu
NPOEKTM 1 3a KOHKpPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 3 3a Obb
EkcneptUin3 OedaHsnseH BanaHcupaH OTroBopHo MHBeCTMpaLL' KbM MPOCMEKTa.

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

3a ga nogkpenu ycTom4ymBoTO pasButue, naBHuAT noadoHA4 MOXE da MHBECTMpa 4acT oT
noptdenna B eMUTEHTU, koMTO gonpuHacat 3a Llennte Ha OOH 3a yctonuMBo pasBuTME.
Llennte Ha OOH 3a ycToM4MBO pa3BUTME BKIOYBAT KAKTO COLMAIHK, Taka U eKONOrUYHM Lernu.

KomnaHuuTece cuuTa, 4Ye AonpuHacAT 3a yCTOMYMBOTO pasBuTue, koraTo Han-manko 20% ot
npuxogute ca cBbp3aHn ¢ Llenute Ha OOH 3a yctonumBo passutmne. [enHoCcTUTE Ha
KOMMNaHuuTe ce OLeHABaT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a yctonunso pasBuTme.

lMpaBuTencTBaTa ce oueHsaBaT No neTTe cTbNba, KAaKTo € oNMcaHo B oueHkaTa Ha ESG, koaTto
CbAbpKa nokasaTenu, KoMTo morat ga 6baar cebp3ann cbe 17-Te Llenn Ha OOH 3a yctonuneo
pa3suTne. AKO eOHO NpaBMTENCTBO MMa AoCTaTbyHO A0ObLp pesyntar No eavH OoT Tesu
CTBbNIOOBE M HE e CbC 3HAYMTENHO cnab pesynTaTt no Apyrute cTbnbose, obnvrauunTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aunm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AonpuHacAT 3a yCToM4mBOTO passuTtue. Obnuraummte Ha HagHaLMOHANHUTE OpraHnsaumm ce
cumuTaT 3a YCTOMYMBa MHBECTULIMS, aKO € U3MbIIHEH eOUH OT ABaTa KpUTepus:

- NOHe nonoBmMHaTa oT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumso passutue
(NpeterneHn no cwunata Ha npaBaTa Ha rnac/HambSfHO BHECEH KanuTan/mMpoueHT oT
HaceneHneTo (No pefa Ha HanM4HoCT)).

- MUCKATa Ha HaHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeHUTe YneHoBe nonaaaT B Hal-nolaTa NonoBMHa OT HaLLUS Nperneq Ha NPOTUBOPEYMBY
PEXUMMW.

WHCTpYyMEHTUTE Ha €MUTEHTWU, KOMTO OTroBapsAT Ha Te3nW WU3UCKBaHWUSA, Ce OMnpeaensaT KaTto
,YCTONYMBU NHBECTULMN®, cbrnacHo YrneH 2(17) ot SFDR. B gonbnHeHune, Kenn bu Cn AM moxe
Aa npucban eTukeTa ,yCTOMYMBO pa3BuTME® Ha [AafeHN WHCTPYMEHTW HA KOMMaHuuM W
npaBuTencTea no npenopbka Ha KoOHCynTaTMBHUSI CbBET 3a OTFOBOPHO MHBECTUpaHe. B To3m
cnyyan, Te3n UHBEeCTUUMM CbLUO ce KBanuduuymupaT Kato ,yCTOMYMBM MHBECTULMU® CbIMacHO
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpUCHX4aHETO Ha eTUKeTa ,yCTon4mBo passutne” ot Ken
By Cn AM Ha MHCTpYMeEHTM Ha NpaBuTerncTeaTa, Nno npenopbka Ha KoOHCynTaTMBHUS CbBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIO PSAKO.

lMoBeye MHpOPMaLMA 3a METOOONOINMATA, U3NoM3BaHa 3a onpegensaHe Ha MHBECTUUUUTE KaTo
WMHBECTMLMK, KOUTO aonpuHacaTt 3a uenute Ha OOH 3a ycTtonumeo passuTue Moxe ga bvae
HamepeHa B ‘AHekc 3 3a OBb Ekcneptina edaHsmeeH banaHcupan OtroBopHo MHBecTupaly'
KbM npocnekTa.

Bb3MOXHM U3KINOYEHUA

He moxe ga ce umskniounm obaye BbL3IMOXKHOCTTa BpeMEHHO Aa ObaaT HanpaBeHW MHOro
OrPaHUYEeHN WHBECTMUUU B aKTMBU, KOUTO HE OTroBapsiT Ha FOPErnoCOYEHUTE KPUTEPUN.



anI‘-II/IHI/ITe 3a TOBa BKIKOYBAT CIie4HOTO:

- PasButusa, B pe3yntat Ha KOUTO AdadeH eMUTEeHT Be4dYe He MOXe Oa Ce CHUTa 3a
OoTroBapsLy Ha M3NCKBaHUATA Crie NOKynKarta,

- KopnopaTtuBHu cbbuTns, KaTto HanpuMep CrMBaHe Ha efQHO OPYXKXEeCTBO C Apyro, npwu
KOETO HOBOTO [APYKECTBO BEYE HE MOXe [a Ce cyMTa 3a [OMNyCTUM EMUTEHT Bb3 OCHOBa Ha
FOPHUTE KPUTEPUN;

- HeBepHVI OaHHWU, B pe3ynTtat Ha KOUTO Ca 3aKyneHu akTuBu (HeBOJ'IHO n I'IOFpeLIJHO),
KOrato He ca OoTroBapaAsrnin Ha N3anMCKBaHUATa 3a MmaBHuSA I'IOD,(*)OH,EI,;

- MnaHupaHa akTyanus3aums Ha KpuUTepuu 3a nperneq, B pesynrtaT Ha KOUTO aKkTUBUTE
TpsibBa nOa 6Obaat u3knw4deHu OT [naBHMS noadoHA, HO MO OTHOLLUEHME Ha KOUTO
ynpaBnsBaLloTo APY>KEeCTBO u3bunpa aa ce Bb3abpxa OT He3abaBHO npogaxba, B Han-gobpus
WHTEpEeC Ha KNneHTa).

- BbHWHKM obcTosiTencrTea kaTo nasapHun OBUXEHUA U aKTyanm3auumn Ha BbHLIHW OAaHHU
mMoraTt ga poegat o Heycnex Ha WMHBECTUUMOHHUTE pelleHna C ornen nocturaHe Ha
ropecrioMmeHaTuTe uenu.

B Te3un cnydyanm CbOTBETHUTE MHBECTUUMN CE€ 3aMeHAT C no-noaxogdlinm MHBeECTUUMN BbB
Bb3MOXHO HaVI-KpaTbK CPOK, KaTo BMHArmM ce B3emMma npeasua eOAMHCTBEHO WMHTeEpeca Ha
MHBECTUTOPUTE.

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

XapakTepucTuku Ha obnuraumMmTe U ALNATOBUTE UHCTPYMEHTHU

KOMNOHEHTHT OT 06nurauumn e cbCTaBeH OT obnuraumm n AbAroBn MHCTPYMEHTU, EMUTUPAHN OT
KOMnaHum u ot nybnuuHm 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 06nunraumm n gbnroBu UHCTPYMEHTH

- B LEHHW KHWXa, KOUTO WMaT WHBECTULMOHEH PENTUHT (MUHUMAneH PpewuTuUHr - 3a
AbnrocpoyeH obnr BBB-/ Baa3, 3a kpatkocpoyeH abnr A3/ F3/ P3), npeaocrtaBeH OT NOHe
efHa oT peunTtuHrosuTe areHumm Myauc (Moody's Investors Service); CtaHgapg eng MNMyspc
(Standard & Poor's); ®ny (Fitch Ratings), n/vinn

- B AbpXKaBHW LEHHWN KHWXKA, U30a[eHN B MeCcTHa BanyTa UM HENoAYMHEHM KOprnopaTUBHM
obnuraumm*, KOUTO HIMaT KPeAUTEH PENUTUHT OT eHa OT NOCOMEHUTE MO-rope PeNTUHIOBM
areHuuM, HO EeMWUTEHTBbT Ha KOMTO MMa WHBECTULMOHEH PEWTUHIr OT MNOoHe egHa oT
PENTUHIOBUTE areHuun, NoCoYeHn no-rope, U/mnm

- B MHCTPYMEHTM Ha NapuyHUA nasap, YUNTO eMUTEHT € NOSyYnn MHBECTULMOHEH PEUTUHT
(MuHumMym A3/F3/P3 3a KpaTKOCpO4YeH [ObAr) OT MOHe efHa OT ropecrnomeHaTuTe
PENTUHIOBY areHLumu.

ToBa 03HavaBa, Ye MmaBHMAT nogdoHa MoXe ga uHeectupa o 50% ot aktusute, B obnvraumm
N OBbNTOBUM MHCTPYMEHTU, KOUTO HAMAT KPEAUTEH PENTUHT OT NOCOYEHUTE NO-rope PENTUHIOBU
areHuMn n/mnm KOUTo He OTrOBapPAT Ha NMOCOYEHUTE NMO-rope U3NCKBaHUSA 3a KpeaUTEH PENTUHT.

*B cnyyar Ha anuT Ha CbOTBETHUS €MMUTEHT, NOgYMHEHUTe obnuraumm ca NoAYMHEHM Ha
OpyrMTe ObNroBe Ha ApYXeCTBOTO: MbPBO Ce M3NnawaTt Apyrute ObAroBe Ha ApyXecTBoTo,
cnep KOeTo U camMoO ako BCE OLe MMa ocCTaHan KanuTarn, npurexatenute Ha MNOAYMHEHUTe
obnurauumn ca n3uano UNM YacTUYHO NMOraceHu; NPUTEXaTensaT Ha nogvMHeHaTta obnuraums
obaye nma NpeammcTBO Npen akuMoHePUTE Ha BbMPOCHUS EMUTEHT.



MHdopmaumsa 3a nanonssaHeTo Ha 6eHYMapK

MmaBHMAT noadpoHa ce ynpaensiBa akTMBHO, 6e3 da ce no3oBaBa Ha KakbBTO W Aa e
cpaBHUTeneH nokasaten (6eH4Ymapk).

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

MHdopmaumsa, cBbp3aHa ¢ TaKCOHOMUATA

3a naBHKMA noadoHa, 1 B Tasm Bpb3ka 3a [logdoHaa, KOMTO MHBECTMpaT B To3u [naeeH
noadoHa, creaBsa Aa ce uma npeagua, Ye kbM Agatata Ha Tesu [Npasuna, naBHUAT noadoHa
He ce aHraxupa ga WHBecTMpa MUHUMAarneH AN OT CBOMTE aKTMBW B €KOSTOMMYHO YCTOMYUBM
MKOHOMWYECKN AENHOCTUN, KOUTO AOMNPUHACAT 3a HAKOSA OT EKONTOrMYHUTE LIenn, NMOCOYEHN B YIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckusa 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 YCTONYMBM
MKOHOMWYECKN OENHOCTU NO CMUCHIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. Toa we
Obaoe HabnogaBaHO pedoBHO M BegHara LWOM ObaarT HanMYHU OOCTaTb4YyHO HaAEeXOHM,
HaBPEMEHHM M MPOBEPUMM OAHHU OT EMWUTEHTU WNU AOPYXKECTBa, B KOMTO Ce WHBECTUPA,
HacTosWKUTe NpaBuna we 6baaT akTyanmampaHu.

Cunta ce, 4Ye KOMMNAHWMMTE AOMPUMHACAT 3a YCTOMYMBOTO pasBuTue, ako noHe 20% ot
npogaxoute ca cebp3aHu ¢ uenute Ha OOH 3a ycTtonunBo passuTtue. ToBa BKITHOUBA KOMMAHWUMN
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHKU Ha Trucost. MIHCTpyMEHTUTE Ha KOMMNaHMUTE, KOUTO OTFOBaPAT Ha TE3UN U3NCKBaAHUS,
ce HapwyaT ,ycTomumBuM uHBecCTMUMM®, cbrnmacHo 4n. 2(17) SFDR. [lloBeye uHdopmaums
OTHOCHO MpOLeHTa B nopTdenna, KOUTo ce cyuta 3a ,yCTOMYMBU MHBECTULMM C E€KONOrnyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusitTa Ha EC“ Bb3 OCHOBa Ha TO3M KpuUTepuin npes
OTYETHUA nepuoa, Moxe fa 6bae HaMmepeHa B roguLWHUTE OTYETU Ha [naBHMA NogdoHa, U B
Tasu Bpb3ka Ha [NoadoHaa.

lMoBeye MHpopmaLms 3a paMkaTa Ha TakcoHomusiTa Ha EC moxe na 6bae HamepeHa B ‘AHeKc
3 3a OBb EkcneptUins edpaHsnseH BanaHcupan OTroBopHo MHBeCTUpaLl' KbM NpOCMeKTa.

np03pa‘-|HOCT Ha OCHOBHMUTE HeﬁﬂaroanﬂTHM Bb34encTBus BBbpPXYy yCTOﬁqMBOCTTaZ

MMaBHUAT NoAdOHA OTYMTA OCHOBHUTE HEBNaronpuAaTHU Bb3OENCTBUS BbPXY YCTOMYMBOCTTa
Ha CBOUTE MHBECTULIMOHHW peLLeHNs BbpXYy hakTopuTe 3a yCTOMYMBOCT, KaTO B3eMa npeasus
nHankatopute 3a HebnaronpuaTHo Bb3genctene (,PAIY), kakto e onucaHo B PernamenT (EC)
2019/2088 Ha EBponenckus napnameHT m Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OMNOBECTABAHETO Ha MH(OpPMauns BbB Bpb3ka C YCTONYMBOCTTA B CEKTOpa Ha (prHaHcoBUTE
yenyrum (,SFDRY).

OcHoBHUTE HebnaronpusiTHM Bb3OENCTBUS BbPXYy (akTopuTe 3a YCTOMYMBOCT Ca W3PUYHO
B3eTn npeasua 4vpes Obwata nonuTuka 3a M3KMYBaHE 3a KOHBEHUMOHanHu OoHOOBE U
doHOoBe 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a oHA0Be 3a OTTOBOPHO
nHBecTmpaHe. loBeye WHMOpPMaUMs OTHOCHO OCHOBHWUTE MHAMKATOPM 3a HebnaronpuaTHO
Bb34encTBne, B3eTU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTpaHuua
,OnoBecTsiBaHe BbB Bpb3ka C YycrtomymsocTTa“, O6wa nonuTuka 3a U3KMYBaHe 3a
KOHBEHLMOHanHm ooHaoBe U ooHO0BE 3a OTTOBOPHO MHBECTMPaHe 1 MNonuTuka 3a naknioysaHe
3a hoHAOBE 3a OTTOBOPHO UHBECTMPAHE.

B gonbnHeHune, OCHOBHUTE HeBnaronpuaTHYM Bb3OENCTBUS BbpXy PakTopuTe 3a YCTOMYUBOCT
ca MMMMMUMTHO B3€TU NoA BHMMaHue 4vpe3 Monutukata 3a rmacyBaHe 4pe3 MbfHOMOLHUK U
aHrakmpaHocT Ha akumoHepute Ha Ken Bn Cu Acet MeHnmpxkmbHT HB (nosedve nHdopmaums
MOXeTe gOa Hamepute Ha www.ubbam.bg, ctpaHnua ,OnoBecTsiBaHe BbLB Bpb3ka C
yctonumocTTa®, MNonutuka 3a aHraxunpaHoct Ha KBC AM NV n www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).



http://www.ubbam.bg/
http://www.ubbam.bg/
http://www.kbc.be/investment-legal-documents
http://www.kbc.be/investment-legal-documents

lMoBeye MHdOpMaLMs 3a ToBa Kak nogdoHAbLT MMa 3a uen ga B3eMe npeaBug OCHOBHUTE
HeGnaronpuaTHN Bb3OENCTBUS BbPXY hakToOpUTE 3a YCTOMYMBOCT MOXe da 6bae HamepeHa u
B ‘AHekc 3 3a Obb Ekcnepthins [edaHsmeseH banaHcupan OTtroBopHo WMHBecTupaly' Kbm
npocnekra. [leknapauna 3a ToBa Kak [naBHUAT nogdoHA, 1 B Tasu Bpb3ka NMogdoHaAbT, KOUTO
WMHBeCTUpaT B To3n NaBeH nogdoHa, € oT4en OCHOBHUTE HEONAronpuATHM Bb3AENCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHMS nepuog Cblo Moxe ga Obae HamepeHa B
rognwHnTe otyeTn Ha [NaBHUA noadoHa, 1 B Tasn Bpb3ka Ha lNogdoHaa.

3agbKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLMUTE Ha GeHUYMapK:

MHdopmauusaTa e nonydeHa OT U3TOYHULN, 3@ 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, N3non3saH unu pasnpocTpaHsasaH 6e3 npegBapuUTEeNHOTO MMCMEHO
pa3spelleHue 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.) MopThennsbT Ha rmaBHUS NOAMOHO € CbCTaBeH
OCHOBHO OT (poHA0Be, ynpasnsiBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTepun kaTo
KOJKO npo3payvyHa € MHBECTULMOHHAaTa NonnTuka Ha Te3n oHO4oBE M Aanu TaxHaTta cTpaTernd e
B CbOTBETCTBME C UHBECTULMOHHATA cTpaTers Ha rnaBHus nogdoHs.

(4) Tosu MaseH noacdoHA MOXe Aa CKMuvBa CAENKW C AepyBaTM KakTo 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIENN, Taka U 3a XeaXxupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
4a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baat dopybpaHM OOroBopu, hoYbpCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM APpYyryM TpaH3akuun, BKIIOYBALLN
aepuBatnBHM OMHAHCOBM MHCTPyMeHTU. COenkn ¢ gepmBaTu, KOUTO HE ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKao4yBaT CaMO C MbPBOKNACHWM (PUHAHCOBU MHCTUTYLUU,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Mam. 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBall noadoHO Ha Xopam3bH
Ken Bbn Cwn [edanaumeeH banaHcupaH OtroBopHo WHBecTupaw, (Horizon KBC Defensive
Balanced Responsible Investing), Mogdonabt OBB Ekcneptind OedaHanseH banaHcupaH
OTroeopHO MHBecTMpaLL nMa egHaKkbB puckoB Npoduns ¢ Herosud MMaeeH nogdoH. CvobpasHo
BbTpeLlHaTa METOAOMOMMs Ha YNpaBnsBaLwoTo APYKECTBO TO3M PUCKOB Npodun e aedaH3nBEH.
CvobpasHo Metogonornata 3a knacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEMW Ha
BbnrapckaTta acoumauna Ha ynpasnasallmTe ApyKecTBa pUCKOBUAT nNpodmn Ha To3n MoadoHa,
onpegeneH cnpamMo reorpadCkua M nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEH, OTroBaps Ha
rnobaneH cmeceH ,6anaHcnpan” oHa.

(usm. 09.12.20222., 10.03.20232.) WUHBecTMUMOHHA nonutuka Ha [naBeH noadoHA
XopansbH Kenn Bun Cu OuHamuuyeH BanaHcupaH OTtroBopHo MHBectupauw (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 OuHamunueH bBanaHcupaHn OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing) e MaeeH noadoHg Ha MoadoHaa OBB Ekcneptns [QuHamuyeH
BanaHcmpaHn OTroBopHo MHBecTmpall. MHBecTMumMoHHaTa Len Ha To3u [naeseH nogdoHs e ga
reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPBLLAEMOCT 3a CBOMTE aKUMOHEpPU B CbOTBETCTBME C
WHBECTULMOHHATa CY nonuTuka. ToBa gaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu u npuxoau. 3a Tasu uen aktueute Ha MaBHWA noadoHa NpeavMMHO ce
WHBECTUPAT NPSAKO UM KOCBEHO, Ype3 CBbP3aHn (PMHAHCOBU MHCTPYMEHTU, B aKLMW.



(2) N3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., 10.03.2023z2., u3m.
21.12.20232., usm. 12.01.20242., 8 cuna om 29.02.20242., usam. 07.01.2025e., 8 cuma om
28.02.20252.) To3n [MaBeH nogdoHO MHBECTMPA MNPSIKO WM KOCBEHO B Pa3fiMYHU KrnacoBe
aKTUBW, KaTO HanpuMmep akumm u/unm MHBECTUUMK, CBbP3aHu C akumn (,KOMMNOHEHT OT akuun®),
obnuraumm w/vnn  MHBECTUUMW, CBBP3aHM C obnuraumm (,KOMNOHEHT OT obnuraumm®),
WHCTPYMEHTU Ha napuyHuMa nasap, napu w“ NapuyHW eKBMBANEHTU W/vnu anTepHaTUBHU
WHBECTULMMK, BKITIOYUTENHO HENPSIKO B HEABWXUMM MMOTU, 4Ype3 WMHBECTULUN B TMKBUOHU
PUHAHCOBN WMHCTPYMEHTU, Hanpumep B OSAMOBE MMM akuMM Ha WHBECTUMLMOHHW hOoHAOBE 3a
HeOBWXMMN UMOTK (B T.4. OpYKECTBa CbC creumnanHa MHBECTULMOHHA Lien, KOUTO MHBEeCTMpaT B
HEOBWXMMW UMOTU W Opyrn OHOOBE 3a WHBECTULUW B HEABWXKUMM UMOTU), U (PUHAHCOBWU
WHCTPYMEHTU, KOUTO Ca CBbP3aHM C OBWKEHUETO Ha LEeHUTE Ha CTOKOBUTE nasapwu. [MaBHuAT
nogdoHg Moxe ga nonssa 3aemu B pasmep 4o 10% oT HETHUTE Cn aKTUBW, OOKOIIKOTO TOBA ca
KpaTKOCPOYHM 3aEMWN, HACOYEHN KbM peLLaBaHe Ha BPEMEHHU NPobrieMn C IMKBUOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktuBmTe Ha [naBHus noadoHa e 55% 3a KOMNOHEHTa OT akLUun 1
45% 3a KomnoHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATa Harnaca Ha Ken bun Cun AM, cbrnacHo KosiTo
(MaBHMAT noadoHA MOXe Aa UHBEeCTMpa 3HauYuTEerNHa 4YacT OT akTMBUTE CU B KMacoBE aKTUBW,
KOUTO He ca BKMoYEeHW B LIeNeBOTO pasnpeaeneHune (kaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBLT OT akuMmM MOXe Aa Bb3nu3a Ha makcumym 70% oT akTmBuTe Ha [MaBHMSA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Keit bu Cu AM ce npaBu aHanus Ha
(PMHAHCOBUTE N UKOHOMUYECKUTE Pa3BUTUSI N NEPCNEKTUBUTE 3a KOHKPETHM PETMOHN, CEKTOPU U
Temu. AKO ycrioBusaiTa Ha OMHaAHCOBUTE Na3apu ca HECUTYPHU, MPOMEHITMBU NN N ABETE, YacT OT
nopTdpenna cblio MoXe da 6bae nNpeBbpHaTa B MHBECTULMKN C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [NaBHUA NoadOHA MoraT CblLO
Taka Aa M3nonaeaT YacT OT HEeroBUTE aKkTMBM, 3a Aa KynyBaT JOMbISIHUTENHM akTMBU B No-gobpe
npeacTassLWms ce OT Te3n ABa KOMMNOHEHTAa U Aa npodaBaT akTUBKW B NO-10LLO NpeacTaBsALLNA ce
KOMIMOHEHT.

MeHugpxbpuTe Ha MasHua nogdoHn obpbliaT gBa NbTU NOBEYE BHMMaHME Ha pucka oOT
NOHWKaBaHe, OTKOSIKOTO Ha NoTeHuMana 3a pbCT. KonkoTo noBeyve BHMMaHME Ce OTAENS Ha pUcka
OT NOHWXaBaHe, TONKOBa No-rofiiMa e 4Yactra oT noptdenna, KoaTo moxe Aa 6bae npebpHaTa
B UHBECTULMM C NO-HNCKO HUBO HAa PUCK, KATO HanpumMep napu u MIHCTPYMEHTU Ha NapuyHus nasap,
B CMTyaLMs HA HECUTYPHWU U/UNn NPOMEHNNBM Na3apw. Tasun YacT oT noptdenna Mmoxe aa 6vae
mexagy 25% v 65% OT BCuuku aktmBu. To3n NMMUT € NPUMEPEH N MOXe Aa ce npepasrnexga
€Xero4Ho Bb3 OCHOBa Ha ObJITOCPOYHaTa TeHAEeHUNS Ha omHaHcoBMTe Nasapu. MNMpu onpenenexn
nasapHu ycnosuss obadye ¥ B CbOTBETCTBUE C MpeaBapuTerNHO 3aJafeHoTo  Leneso
pasnpeneneHue, aktmeuTte Ha [naBHuA nogdoHn HAMa Aa 6baaT UHBECTUPAHN B Te3W KnacoBe
aKTuBW.

KOMMNOHEHTBLT OT akuuUTe Ce MHBECTMPAa B CBETOBHA CEenekuusi OT akuuu, KOUTO MoraT aa ce
n3bupat OT BCEKM PErMoH, CEKTOP UMK Tema.

3a nogpobHOCTN OTHOCHO KOMMOHEHTa OT obnurauumn, Mosns, BUXTe pasgena ,XapakTepucTuku
Ha obnuraumuTe 1 ObNroBM MHCTPYMEHTU® NO-40nY.

MHdopmaumsa, cebp3aHa ¢ OtroBopHoTo MHBecTupaHe



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

Ken Bun Cn AM pasnonara ¢ ekun oT crneumanuavpaHn macrnegoBaTenu, OTFOBOPHM 3a TO3MU
ayanuctudeH nogxogd. Te ce nognomarar OT HE3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTtBeH
CbBeT 3a OTFrOBOPHO MHBECTUpPaHe®), CbCTosL Ce OT A0 ABaHageceT Ayln, KOMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 undato eguHCTBEHA OTTOBOPHOCT € 4a KOHTposnMpa npunaraHeTo Ha
MeTogonoruaTa, oyanucTuiHUgG Noaxo4 M AeNHOCTUTE Ha crneuunanuanpaHuTe uscrnegosatenu.
CekpeTapmatbT Ha KoHcynTaTMBHUS CbBET ce pbKoBOAWM OT npeAacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Kenn b Cu AM paboTn ¢ AoCTaBYMLM HA AAaHHW C ONMUT B OTTOBOPHOTO MHBECTUPAaHE,
KOMTO MpenocTaBAT AaHHM Ha cneuuanuavpaHute uscnegoBaTtenn. Te OT CBOS CTpaHa
obpaboTBaTt n gonbneBaTt AaHHUTE, KOUTO ca NyBrMYHO JOCTbMHA MHGOpPMaUUS (BKITHOUYMTENTHO
roauwwHn otyeTn, Nnybnukaumm B npecarta u gp.).

CMaBHMAT NoAdOHA HacbpyaBa KOMOMHAUMST OT €KONMOTUYHWN N/UN COLMAIHN XapaKTePUCTUKM
N BBbMPEKM, Ye HAMa 3a uen YCTOMYMBM MHBECTUMUUW,LLE WHBECTMPA MWHMMAarHa 4acT oT
aKTMBUTE CY B UIKOHOMMWYECKN LENHOCTU, KOUTO AOMNPUHACAT 32 MOCTUIAHETO Ha EKOSNOrMYHM UK
coumanHu uenu (T.e. ,yCTOMYNBUN NHBECTULMN®).

EmuTeHTUTE, B KOUTO MHBECTUpPA, TPsSIOBa Aa creasat Ao06pu ynpaBneHCKM NpaKkTUKK.

MaeHmnaT nogdoHa e B cbotBeTcTBUME € uneH 8(1) ot PernmamenTt (EC) 2019/2088 Ha
EBponenicknsa napnameHT u Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMauMsi BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcosute ycnyrm (,SFDR).
MoBeye MHoOpMauna 3a ToBa Kak [MaBHUAT noadoHa v B Tasn Bpb3ka [logdoHabT, KOMTO
nHBecTMpaT B To3n (NaBeH noadoHA, HacbpyaBa eKOSTIOrMYHM U/ COUManHn XxapakTepucTukm
MOXe ga 6bae HamepeHa B ,AHekc 5 3a OBb Ekcneptna QuHamnyen banaHcmparn OTroBopHO
MHBecTnpawl® KkbM npocrnekta. ToO3M aHeKC KOHKPeTHO oOxBalla npenaoroBOpHOTO
onosecTaABaHe 3a YMHAHCOBUTE MPOAYKTWU, MOCoYeHM B uneH 8, naparpadwm 1, 2 u 2a ot
PernameHT (EC) 2019/2088 v uneH 6, nbpeu naparpadg ot PernameHT (EC) 2020/852.

OTtpuuateneH npernen

Ha npaktuka, KpanHuaT pes3ynTtat OT TO3M oTpuuateneH nperneq e, Ye MnaBHUMAT noadoHn
npegBapuUTENHO U3KITIOYBa EMUTEHTU OT BCelleHaTa Ha OTTOBOPHOTO MHBECTMPAaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a U3kn4YBaHe, JOCTbNHA HA UHTEPHeT cTpaHuuata Ha KnoHa:
www.ubbam.bg, ctpaHuua ,OnoBectaBaHe BbB Bpb3ka C yctomumsocTTa®, lNMonuTtuka 3a
M3KrtouBaHe 3a PoHO0BE 3a OTTOBOPHO MHBECTMpPAHE.

MpunaraHeTo Ha Ta3u NONUTMKA O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATa UHOYCTPUS, OpbXKUATa, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKYEHN OT
WHBECTULMOHHATa BcerneHa Ha [naBHua noadoHa. To3n npernen Cblio Taka rapaHTtupa, 4ve
EMUTEHTUTE, KOUTO CEPUO3HO HapyLllaBaT OCHOBHUTE NMPUHLMNU Ha Ona3BaHETO Ha OKorHaTta
cpeda, coumanHaTa OoTroBOPHOCT U J0BpOTO ynpasneHune, ca U3KIMYeHU OT MHBECTMUMOHHATa
BceneHa Ha (naBHuA noadoHa.

Tesn NnpUHUMNN Ha oTpudaTerniHna npernen He ca n3depnartenHu n morat aa 6'b}J,aT aganTupaHun
BbB BpeMeTO noa Haa3opa Ha KOHCyJ'ITaTI/IBHI/Iﬂ CbBEeT 3a OTTOBOPHO MHBECTUPaHe.

MeTogonorusa 3a nonoxuTteneH nogdop

B paMKnuTe Ha ,D,G(*)VIHVIpaHaTa MHBECTULUMOHHA BCeNeHa U Apyrn orpaHn4yeHunsa, onncaHu no-
rope, uennute Ha maBHuS HOﬂq)OHﬂ 3a OTTOBOPHO MHBECTUpPaHe Ca crnegHnTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOWYMBOCTTA B YMpaBfEHCKATE pelleHus Ha
eMUTeHTUTe (KOMMaHuW, npaBuTencTBa, HagHaUWOHanNHW oOpraHnsaumMm  u/unu
npaBUTENCTBEHU areHuuMK), KaTto ce npegnovvMtaT eMUTeHTn ¢ no-gobpa ESG oueHka
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(Ha pucka), kbaeto ESG o3HavaBa oueHka ot ,EkonornyHo, CouunanHo 1 YnpaBneHcko®
ecTecTBoO, U

(2) HacbpyaBa cMmeKk4aBaHeTO Ha mnocrneguuuTe OT W3MEHEHMETO Ha KnuMMmara, KaTto
npeanoyYnTa eMUTEHTU C MO-HUCBK WMHTEH3UTET Ha NapHUKOBUTE rasose, C Len
nocTMraHe Ha npeaBapuTenHo onpedeneHa LUen 3a WHTEeH3UTET Ha MapHUKOBUTE
rasose;

(3) noakpensi yCTON4MBOTO pasBUTHE, Ype3 ,yCTONYMBU NHBECTULMKN® B CLOTBETCTBUE C YI.
2(17) SFDR. YcrtonumBMTE WHBECTMLMM LEe CE CbCTOAT OT obnurauun, KouTo
c¢huHaHcupaT 3eneHn n/vnn couunanHu nNpoekTu (3.1) N MHBECTULUN B EMUTEHTH,
KOUTO gonpuHacsaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(MOC MHCTPYMEHTU, MPUCBOEHU C eTukeTa ,ycTonumBo passutme” oT KBC Asset
Management NV no npenopbka Ha KoHCynTaTMBHUA CbBET 3a OTFTOBOPHO MHBECTMPAHE)
(3.2). 3a Tasn nocnegHa kateropusi MHBECTULMKN obaye He e onpeneneH ob6Bbp3BaLy
MUHUMAreH MPOLEHT, BbMNPEKN Ye Te OOMPMHACAT 3a MOCTUraHEeTO Ha MUHUMAIHUA
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 32 TO3M NoAdOHA.

MoBeve wHpopmauua 3a WIHBecTMUMOHHATA nMoONUTMKaA Ha OHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpPHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpanuua
,OnoBecTsBaHe BbB BPb3ka C yCTOMYMBOCTTA“, MIHBECTMLMOHHA MONUTUKa 3a (poHaoBe 3a
OTroBOPHO MHBECTUPaHe.

(1) ESG ouyeHka (Ha pucka)

MPUHOCHT KbM MHTErPUPAHETO Ha YCTOMYMBOCTTA B YNPABMNEHCKUTE PELUEHWUS] HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucosiea ESG oueHka
Ha pucka, 3a ctpaHute ESG oueHka. Tasn oueHka npeacTtaBnsiBa obobuieHaTa oueHka Ha
M3NbITHEHNETO Ha JafeH eMUTEHT no peauua kputepum 3a ESG, kouto ca obocHOBaHW,
AOKONMKOTO € Bb3MOXHO, C 00ekTuBHM mameputenun. OCHOBHWUTE hakTopuM B OCHOBaTa Ha
Kputepuute 3a ESG ca:

B CJ'Iy‘-IﬁVI Ha MHCTPYMEHTU, n3gageHn ot KOMNnaHuu:

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 KOpnopaTWMBHO ynpaefieHne (Hanpumep He3aBMCUMOCT U pas3HoObpa3sne Ha YreHoBeTe
Ha CbBeTa Ha AUpeKTopuTe).

Han-manko 90% OT koprnopaTUBHUTE MHBECTMUMM B nopTdenna, n3MepeHo Crnpsmo
aKTUBWUTE noA ynpaeneHue, Tpsbea ga nvat ESG oueHka Ha pucka. ESG oueHkaTa Ha pucka
3a komnaHum e ESG oueHKa Ha pucka, npegocTaBeHa OT AOCTaB4YMK Ha AaHHMW.

B cnyqa|71 Ha WHCTPYMEHTU, eMUTupaHn OT npaBuTencrtea, HaagHauMOHallHM opraHu3aunun
n/vnu npaBuUTENICTBEHU areHuunn:

o 00LO MKOHOMWYECKO NpeacTaBsaAHe U CTabUNHOCT (Hanp. KA4eCTBO Ha UHCTUTYLUUTE U
npasuTencreaTa);

O COUManHO-MKOHOMUYECKO pa3BUTUE U 3OpaBe Ha HaceneHueTto (Hanp. obpasoBaHune u
TpygoBa 3aeTocT);

o paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKM FPaXKaaHw;
o €eKomnornyHa nonuTuka (HanpymMep Mo OTHOLLEHWE Ha U3MEHEHUETO Ha Knumara); u
O CWUrYpPHOCT, MUP 1 MeXOYHapOAHN OTHOLLEHUS.

Tosn cnnckk He e n3vepnarteneH n Moxe aa 6bae NpoMeHeH noa Haasopa Ha KoHcynTaTuBHUS
CbBET 3a OTrTOBOPHO UHBECTUPAaHE.
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Ken Bu Cn AM npucsosiea ESG oueHka Ha Han-manko 90% OT MHBECTULMNTE B UHCTPYMEHTMH,
eMUTUPaHN OT AbpXKaBu, B nopTdenna, MI3MEpPEHO CNPSMO akTUBUTE NMOA yrpaBreHune.

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

ESG oueHkaTa Ha AbpxxaBu B nopTdenna, ce cpaBHsBa C pedpepeHTeH NopTdenn oT rmobanHu
AbpXaBHW obnurauun (CbCTaBeH OT cnegHuTe nokasatenu: 67% passuty nasapu: JP Morgan
GBI Global Unhedged EUR Index 1 33% HoBoBb3HMKBaLM na3apwu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR Index).

3a m3uucngasaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa ctoMHocT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumute B nogdoHaa.
TexHu4eckn enemMeHTn kaTo NapuyHM cpeacTBa U AepuBaTU He ce B3eMaT npeaBui, KakTo m
KOMNaHWM WNU ObpXaBW, 3a KOUTO HsIMa HanuWyHW faHHuW. TernmaTta, M3non3BaHu npu
N34YNCNEHMETO, 3aBUCAT OT pasMepa Ha no3nummTe B noadoHaa, B CbOTBETEH MaLLab 3a Tesu
no3nuun.

Moeeye nHdopmauus 3a ESG oueHkaTa (Ha pucka) 1 KOHKPETHUTE Lenu Ha noadoHaa moxe
na 6bvae HamepeHa B ‘AHekc 5 3a Obb Ekcneptin3 OuHamnueH banaHcmpaH OTroBopHO
MHBecTMpall' KbM npocnekTa.

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

LlenTa Ja ce HaCbp4n cCMeKk4aBaHETO Ha nocnegnuute ot USMEHEeHMETO Ha KiinMaTta, KaTto ce
npeanovynTat eEMUTEHTU C NO-HNCBHK MHTEH3UTET Ha NAapHUKOBUTE ra3oBe, C ornen nocturaHe Ha
npeaBapuTerHo onpeaerneHa uen 3a MHTeH3NTeT Ha NapHUKOBUTE ra3oBe, NoKpuMBa noHe 90%
oT nopTd)eVlna. Tasu uen He ce npunara 3a eMUTeHTU, 3a KOUTO HAMaA HalMM4YHW OaHHWN.

[MPMHOCHT HA EMUTEHTUTE 3@ CMEKYaBaHe Ha UBMEHEHWNETO Ha KnMMarTa ce u3amepBa Bb3 OCHOBa
Ha TEeXHUSA MHTEH3UTET Ha NAapHUKOBUTE ra3oBe. 3a KOMMNAaHUNTE MHTEH3UTETBT HA NAPHUKOBUTE
rasoBe ce onpegens kato abCcontioTHM BLIMEPOAHN EMUCUN Ha NAPHMKOBM rasoBe (B TOHOBE
CO2 ekBuBaneHT), pasgeneHn Ha npuxoguTe (B MUMOHU LWATCKK gonapu). 3a gbpxasute ce
onpegensa kKaTo eMnucunTe Ha NapHUKoBK rasose (B ToHoBe CO2 ekBMBANEHT), pa3gerneHn Ha
OpyTHUSA BbTPELLEH NPOAYKT (B MUMMOHW LLATCKM JONapu).

Ll,eJ'IVITe 3a UHCTPYMEHTU, eMUTUpPpaHnN OT KOMNaHUn, ca pasyindHn OT Te3n 3a UHCTPYMEHTH,
eMUTUpaHn oT npaBuUTeENCTBa, HaaHaLUMOHaANHN opraHn3aunn n/nnu npaBuUTencTBeHn areHumnn.

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

lMoBeye WHoOpMaLMA 3a MHTEH3UTETA Ha MNApPHUKOBUTE ra3oBe W KOHKPETHUTE LenuM Ha
noadoHaa moxe aa 6bae HamepeHa B ‘AHekc 5 3a ObBb Ekcneptna duHamunyeH banaHcupaH
OTroeBopHO MHBeCTUpaLL' KbM NpOCneKTa.

(3) Ycmoliiyueu uHeecmuyuu
(3.1) Obnuzayuu, Koumo ghuHaHcupam 3es1eHu u/unu coyuanHu rnpoekmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT noadoHA ce aHraxupa aa
WMHBECTMpPa MMHMMarHa 4acT oT nopTdenna B obnuraumm, KoMTo prHaHcupaTt 3eneHu u/vnu
counanHm npoektn. Obnurauuunte, YNTO NpuxoguTe Wwe 6baat N3non3BaHu U3KMYUTENHO 3a
dunHaHcupaHe (KOMBUHaUMS OT) 3erieHn U coumanHy NpoekT! U KOUTO ca B CbOTBETCTBME C
MpyHUMnnTE Ha 3eneHnTe obnurauum n MNMpUHUMNMTE Ha coumanHmn obnuraumm 3a n3nons3BaHeTo
Ha nNpuxoguTe Ha MexayHapogHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnurauun, KOMTO MHAHCUpaT EKONOrMYHK U/Mnn coumanHu nNpoekTn. CnasBaHETO Ha Tesun
NPUHUUNK Ce npoBepsiBa OT BbHLWHA CTpaHa. B pgonbnHeHue, obnurauumn, KOoMTO ca B
cbotBeTcTBNE C PernameHT (EC) 2023/2631 Ha EBponerickua napnamMeHT un Ha CbBeTa OT 22
HoemBpu 2023 r. OTHOCHO €BPONENCKUTE 3eNeHn obnmrauumn 1 He3agbIPKUTENHOTO paskpuBaHe



Ha nHdopmauusa 3a obnurauuun, npeanaraHyu Ha nasapa Kato eKOfIOrM4YHO YCTOM4YMBW, U 3a
obnurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutat
3a obnurauun, KOUTO PMHaAHCUPaT 3eneHn U/Unn coumnanHn NPoekTu. VIHCTpYMEHTUTE, KOMTO
OTroBapsAT Ha Te3N U3UCKBaHWS, ca 0603HAYEHN KaTo ,yCTONYMBUN MHBECTUMLNN® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

MoBeye mMHOpPMaUus OTHOCHO obnuraummTe, KOUTO OMHAHCMpAaT 3erieHM W/unu coumanHu
NPOEKTM 1 3a KOHKpPETHUTE Lenu Ha noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 5 3a Obb
EkcneptUin3 AnHammuen banaHcunpan OTroBopHO HBecTMpaL' kKbM npocnekTa.

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

3a ga nogkpenu yCTOM4MBOTO pasButue, MaBHUAT noadoHA MOXe Aa MHBeCTUpa 4vacT oT
noptdenna B emMuTeHTU, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo pasBuTHE.
Llenute Ha OOH 3a ycTon4nBo pasBuTME BKNHOYBAT KAKTO COLMArnHW, Taka U eKONOrMYHN Lienu.

KoMnaHuuTece cuuTa, Ye OONPUHACAT 3a YCTOMYMBOTO pas3BuTume, Korato Ham-manko 20% ot
npuxogute ca cBbp3aHn c¢ Llenute Ha OOH 3a yctonymBo passutue. [denHocTuTe Ha
KOMMNaHuuTe ce OLeHABaT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt Aa 6baaT 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 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 OPraHM3aummn 1 areHUun ce cYMTaT 3a MHCTPYMEHTU, KOUTO
AONPUHAcAT 3a YyCTOMYMBOTO passutmne. Obnuraummnte Ha HagHaLMOHaNHUTE opraHu3auumn ce
cyMTaT 3a YCTONYMBA MHBECTULIMS, aKO € U3MbITHEH €OUH 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 pega Ha HanM4HoCT)).

- MUCKATa Ha HaZHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-Marko oT MofioBUHaTa
OT HEMHUTEe YneHoBe nonagaT B Hal-rowaTa NnonoBMHa OT HaLUKUS Npernes Ha NPOTUBOPEYMBY
PEXUMMW.

WHCTpyMEHTUTE Ha eMUTEHTWU, KOMTO OTroBapAT Ha Te3W W3UCKBaHWUSA, Ce ONpeaenaT KaTto
,YCTONYMBU nHBECTULMK®, cbrnacHo yneH 2(17) ot SFDR. B gonbnHenune, Ken bu Cn AM moxe
Aa npucban eTtuketa ,yCTOMYMBO pas3BuUTME® Ha [AafeHU WHCTPYMEHTU Ha KOMNaHun W
npasuTencTea no npenopbka Ha KOHCynTaTMBHUA CLBET 3a OTFOBOPHO MHBecTUpaHe. B To3u
crny4aun, Te3n MHBECTUUMM CbLLO ce KBanuduumpart Kato ,yCTOMYMBU MHBECTULMUN® CbIMacHo
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpuchXgaHeTo Ha eTukeTa ,yCTon4mBo passutne” ot Ken
By Cn AM Ha MHCTpYMeEHTM Ha npaBuTencTeara, No npenopbka Ha KoHCyNnTaTMBHUA CLBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

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 5 3a Obb Ekcneptin3 uHamumyen BanaHcupan OTroBopHo MHBecTmpaly
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.

XapakTepucTUKM Ha obnuraummTe U AbLAroBUTE MHCTPYMEHTUKOMMNOHEHTHT OT obnuraumm
€ CbCTaBeH OT 06nurauumn 1 AbAroBU MHCTPYMEHTU, EMUTUPAHM OT KOMMNAHUM 1 OT NyBnnYHM
opraHn. Bcuukn nagexu ce B3emar npegsug npu m3bopa Ha obnuvrauMm M ObAroBu
WHCTPYMEHTU. NaBHMAT NoAdOHA WHBECTUpA, NPSKO M / UM KOCBEHO Han-manko 50% ot
aKkTuBuTe, B obnurauumn n gbroBn UHCTPYMEHTH

- 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.

MHdopmauma 3a usnonssaHeTo Ha 6eHYMapK
MmaBHMAT noadpoHa ce ynpaensiBa akTMBHO, 6e3 fa ce no3oBaBa Ha KakbBTO W [a e



cpaBHUTeneH nokasaten (6eH4ymapk).

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

MHdopmaumsa, cBbp3aHa c 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, naeHUAT noadoHa
He ce aHraxupa ga WHBecTMpa MUHUMAarneH AN OT CBOMTE aKTMBW B €KOSTIOMMYHO YCTOMYUBM
MKOHOMWYECKN AENHOCTUN, KOUTO AOMNPUHACAT 3a HAKOSA OT EKONTOTMYHUTE LIenn, NOCOYEHN B YIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponeinckusa napnameHT n Ha CbeeTa oT 18 toHn 2020 r.
OTHOCHO Cb3[aBaHEeTO Ha pamKa 3a yNecHsiBaHe Ha ycTonumBute uHBecTuummn (,PamkaTta Ha
TakcoHomusita Ha EC*). MuHMManHuaT gan Ha WMHBECTUMUMUTE B €KOMOMMYHO YCTONYMBM
MKOHOMWYECKN OENHOCTU MO CMUCHIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
Obaoe HabnogaBaHO pedoBHO M BegHara LWoOM O6baar HanMYHUM OOCTaTb4YyHO HaAeXOHM,
HaBPEMEHHM M MPOBEPUMM OAHHU OT EMWUTEHTU WNK AOPYXKECTBa, B KOMTO Ce WHBECTUPA,
HacTosWUTe NpaBuna we 6baaT akTyanmampaHu.

Cuuta ce, 4Ye KOMMNAHWMTE AOMPUMHACAT 3a YCTOMYMBOTO pasBuTue, ako noHe 20% ot
npogaxoute ca cebp3aHu ¢ uenute Ha OOH 3a ycTtonunso passuTtue. ToBa BKITHOUBA KOMMAHWMK
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHKU Ha Trucost. MIHCTpyMEHTUTE Ha KOMMNaHMUTE, KOUTO OTFOBaPAT Ha TE3U U3NCKBaAHUS,
ce HapwyaT ,ycTomumBuM uHBecCTUUMM®, cbrnacHo 4n. 2(17) SFDR. [lloBeye uHdopmaums
OTHOCHO MpOLeHTa B nopTdenna, KOUTo ce cyuta 3a ,yCTOMYMBU MHBECTULMM C E€KONOrnyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusitTa Ha EC“ Bb3 OCHOBa Ha TO3M KpuUTepuin npes
OTYETHUA nepuoa, Moxe fa 6bae HaMmepeHa B roguLWHUTE OTYETU Ha [naBHMA NogdoHa, U B
Tasu Bpb3ka Ha [NoadoHaa.

lMoBeye MHpopmaLms 3a paMkaTa Ha TakcoHomusiTa Ha EC moxe na 6bae HamepeHa B ‘AHeKc
5 3a OBb EkcneptUinz AnHamumyeH banaHcmnpaH OTroBopHO MHBeCTMpaLy' KbM npocnekxTa.

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

MMaBHUAT NOAGOHA OTYMTA OCHOBHUTE HEBNaronpuAaTHU Bb3OENCTBUS BbPXY YCTOMYMBOCTTa
Ha CBOUTE MHBECTULIMOHHW peLLeHnsa BbpXYy 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 MH(OpMauuMs BbB Bpb3ka C YCTONYMBOCTTA B CEKTOpa Ha (prHaHcoBUTE
ycnyrm (,SFDR).

OcHoBHUTE HebnaronpusiTHM Bb3OENCTBUS BbPXYy (akTopuTe 3a YCTOMYMBOCT Ca W3PUYHO
B3eTu npeapung 4Ype3 ObOwarta NoNMTMKA 3a U3KMKYBAHE 3a KOHBEHLUMOHaNHWM ¢oOHOOBE U
doHOoBE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a oHA0BE 3a OTTOBOPHO
MHBecTupaHe. [NoBeye MHGPOpPMaUUA OTHOCHO OCHOBHUTE MHOMKATOPU 3a HebnaronpusiTHO
Bb34encTBne, B3eTU Mo BHMMaHME, MOXeTe Ada HamepuTe Ha www.ubbam.bg, cTpaHuua
,OMnoBecTsABaHe BbB Bpb3ka C ycTonmumsocTTa“, O6wa nonuTuka 3a U3KN4YBaHe 3a
KOHBEHUMOHAaNHN ooHA0BE 1 (OOHO0BE 3a OTTOBOPHO MHBECTUPaHeE 1 [NonuTuka 3a nsknovsaHe
3a boHOOBE 3a OTrTOBOPHO MHBECTUPAHE.

B gonbnHeHune, oCHOBHUTE HebBnaronpuaTHYM Bb3OEeNCTBUS BbpXy PakTopuTe 3a YCTOMYUBOCT
ca MMMMMUMTHO B3€TU NnoA BHMMaHue 4pe3 Monutukata 3a rmacyBaHe 4pe3 MbfHOMOLLHUK U
aHrakmpaHocT Ha akumoHepute Ha Ken Bn Cu Acet MeHnmpxkmbHT HB (nosedve nHdopmaums
MOXeTe fa Hamepute Ha www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbLB Bpb3ka C
yctonumocTTa®, MNonutuka 3a aHraxunpaHoct Ha KBC AM NV n www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

MoBeye MHOpMaLUUs 3a ToBa kak NoAdoHABLT UMa 3a Len Aa B3eme npeasBu OCHOBHUTE
HeGnaronpusaTHN Bb3OENCTBUSA BbPXY hakTopuTe 3a YCTOMYMBOCT MOXe [a Gbae HamepeHa U
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B ‘AHekc 5 3a OBB Ekcneptinsz [OuHamunuyeH BanaHcupaH OTroBopHO WMHBecTupal' KbM
npocnekTta. [leknapauna 3a ToBa Kak [naBHUAT nogdoHa, 1 B Tasu Bpb3ka NMNogdoHaAbT, KOUTO
WMHBeCTUpaT B To3n NaBeH nogdoHa, € oT4en OCHOBHUTE HEGNAronpuATHU Bb3AENCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT Npe3 OTYETHMS nepuog Cblo MoXe ga O0baoe HamepeHa B
rognwHnTe otyeTn Ha [NaBHUA noadoHa, 1 B Tasn Bpb3ka Ha NogdoHaa.

3agbKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLMUTE Ha GeHUYMapK:

MHdopmauusaTa e nonydeHa OT U3TOYHULN, 3@ 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 npegBapuUTeNHOTO 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.) TMopThennsbT Ha rnaBHUA noadOHA € CbhbCTaBeH
OCHOBHO OT (poHAOBe, ynpasnsiBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTepun KaTo
KOMKO Npo3payHa € MHBECTULUMOHHATa NonNuTuka Ha Te3n poHAoBe U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C UHBECTULMOHHATA cTpaTers Ha rmaBHus nogdoHs.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckose. 3a ga ce NocTuUrHaT uenure, moraT
4a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baat dopybpaHM OOroBopu, hoYbpCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM APpYyryM TpaH3akuun, BKIIOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmBaTu, KOUTO He ca NpUeTun 3a TbprysaHe
Ha perynupaH nasap LWe ce CKAo4yBaT CcaMO C MbPBOKNACHWM (PUHAHCOBU MHCTUTYLUMU,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Nsm. 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBall noadoHa Ha XopamsbH
Ken bn Cn OuHamunyeH banaHcupaH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing), MoadoHabt OBB Ekcneptna OuHamunyeH BanaHcupaH OTroBopHO
MHBecTnpaly vma efHakbB puckoB npocdun ¢ HeroBua [naeeH noadoHa. CbobpasHo
BbTpeLllHaTa MeToaoorMa Ha YnpasnsaBawoTo APY)KECTBO TO3U PUCKOB Npodun € AMHaMUYEH.
CvobpasHo Metogonornsata 3a kKnacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEeMWU Ha
BbnrapckaTta acoumauna Ha ynpasnasallmTe ApyKecTBa pUCKOBUAT nNpodmn Ha To3n MoadoHa,
onpegeneH cnpamMo reorpadCkua M nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEH, OTroBaps Ha
rnobaneH oHA B aKumu.

(usm. 09.12.20222., 10.03.20232.) WUHBecTMUMOHHA nonutuka Ha [naBeH noadoHA
XopansbH Ken Bn Cu JedaHsmBeH TonepaHTteH OtroBopHo UHBecTtupauw (Horizon KBC
Defensive Tolerant Responsible Investing)

Un. 14r. (1) (Hoe om 16.11.2021 e., uam. 11.11.2022e., 09.12.20222., 10.03.20232.) Xopan3bH
Ken bu Cu [ecbaHsmeeH TonepaHteH OtroBopHo MHeecTupaly (Horizon KBC Defensive Tolerant
Responsible Investing) e MaseH nogdoHa Ha lNoadoHpoa OBB Ekcneptina [dedaH3useH
TonepaHTeH OTroBopHo VMHBecTupall. VMIHBecTUUMOHHAaTa uen Ha To3u [naeBeH nogdoHa e aa
reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPBLLAEMOCT 3a CBOMTE aKUMOHEpPU B CbOTBETCTBME C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantbu u npuxoau. 3a Ta3u uen aktmeBute Ha [MaBHMA nogdoHA NPeanMHO ce
WHBECTMpPAT NPSKO UM KOCBEHO, Ype3 CBbpP3aHun (PUHAHCOBU MHCTPYMEHTH, B obnurauuu.

(2) (U3m. om 20.06.2022 e., usm. 08.08.20222., 8 cuna om 02.09.20222., 10.03.20232., usm.
21.12.20232., uam. 12.01.2024e., 6 cuna om 29.02.2024e., usm. 07.01.2025e., 8 cuna om



28.02.20252.) To3n [MaBeH nogdoHO MHBECTMPA MNPSIKO WM KOCBEHO B Pa3fiMYHU KrnacoBe
aKTUBW, KaTO HanpuMmep akumm u/unm MHBEeCTUUMM, CBbP3aHu C akumn (,KOMMNOHEHT OT akuun®),
obnurauum w/vnn  MHBECTMUMKN, CBbp3aHn C obnuraumm (,KOMMNOHEHT OT obnuraunn®),
WHCTPYMEHTU Ha napuyHuMs nasap, napu Wu nNapuyHM €eKBMBAmNeHTU W/vnu anTtepHaTUBHU
WHBECTULMMK, BKITHOYUTENHO HENPSIKO B HEABWXUMM MMOTU, 4Ype3 WMHBECTULUN B TMKBUOHU
PUHAHCOBN WMHCTPYMEHTW, Hanpumep B OSAMOBE MMM akuMM Ha WHBECTUMLMOHHW hoHAOBE 3a
HeOBWXMMN MMOTK (B T.4. APY)KECTBA CbC crneunanHa UHBECTULMOHHA Len, KOUTO MHBECTUPAT B
HEeOBWXMMU MMOTM U Apyrn (POHOOBE 3a WMHBECTULUW B HEOBWXXMMW MMOTM), U (PUHAHCOBU
WHCTPYMEHTU, KOUTO Ca CBbP3aHM C ABMXKEHWETO Ha LEeHWTe Ha CTOKOBUTE nasapu. [MnaBHuUAT
nogdoHg Moxe ga nonssa 3aemu B pasmep 4o 10% oT HETHUTE Cn aKTUBW, OOKOIIKOTO TOBA ca
KpaTKOCPO4YHM 3aEMUN, HACOYEHN KbM peLLIaBaHe Ha BPEMEHHU NPOBIeMU C NMMKBUOHOCTTA.

LleneBoTo pasnpeaenenune Ha aktusute Ha [naBHusa nogdoHg e 30% 3a KOMMNOHEHTA OT aKuum U
70% 3a KOMMoOHeHTa OT obnurauun. ToBa pasnpegeneHne Mmoxe na Obae 3HauYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cun AM, cbrnacHo kosiTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpa 3HaAYUTENHA YacT OT akTUBUTE CU B KIlacoBe akTUBW,
KOUTO He ca BKMtoYEeHU B LIENeBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBLT OT akuMmM MOXe Aa Bb3nu3a Ha makcumym 45% oT aktmeBuTe Ha [[NaBHMSA
nogdgoxa. Npu npunaraHe Ha MHBECTUUMOHHaTa Harnaca Ha Kein bu Cu AM ce npaeu aHanus Ha
MHAHCOBUTE N MKOHOMUYECKUTE PasBUTUSA U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHU, CEKTOPU 1
Temun. AKO ycrioBusiTa Ha OMHaAHCOBUTE Na3apu ca HECUTYPHU, MPOMEHITMBU NN N ABETE, YacT OT
noptdpenna cblio MOXe ga 6bae npeBbpHaTa B MHBECTULMN C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nasap v napm). AKoO KOMMOHEHTA OT akUuK ce npeacrtass no-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [MaBHUA NogdoHO MoraTt CbLuo
Taka [a M3nons3BaT YacT OT HEroBMTE akTMBW, 3a Aa KynyBaT LOMbIHUTENHN akTUBK B No-A4obpe
npeacTassLms ce OT Te3n ABa KOMMOHEHTa U Aa npodasaT akTUBKW B NO-10LLO NpeaCcTaBsALLNA ce
KOMIMOHEHT.

MeHumxbpuTe Ha TnaBHMs noadoHa oOpbluaT eAnH MbT M NONOBMHA NOBEYE BHUMAaHME Ha pucka
OT NOHW)KaBaHe, OTKOMKOTO Ha MoTeHumana 3a pbcT. KonkoTo noBevye BHUMaHWe ce OTAeNns Ha
pucka OT MOHMXaBaHe, TOMKoBa Mo-rofidMa e 4yacTtta OoT nopTdenna, KosTo Moxe ga O6bae
npeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO HA PUCK, KAaTO Hanpumep napu U UHCTPYMEHTUN Ha
napu4Hus nasap, B CUTyauus Ha HECUTYPHU U/ NPOMEHNMBY Na3apu. Tasu YacTt ot noptdenna
mMoxe fga 6bae mexay 5% un 40% OT BCUYKM aKTMBW. TO3U NIMMUT € NpUMEPEH N MOXe Aa ce
npepasrnexana exerogHo Bb3 OCHOBaA Ha ObNrocpoyYHaTa TeHOAeHUMSA Ha bMHaAHCOBUTE nasapu.
Mpwn onpeaeneHn nasapHyM ycnoeus obave M B CbOTBETCTBUE C NPEABAPUTENHO 3a4adeHOTOo
LLeneBo pasnpeneneHue, akTuente Ha naBHusa noadoHa HAMa aa 6baaT MHBECTUPAHN B TE3U
Krnacose akTUBMW.

KOMNOHEHTHLT OT akuuUTe ce MHBECTMPA B CBETOBHA Cenekumsi OT akuuu, KOUTo MoraT ga ce
n36upaT OT BCEKM PEMMOH, CEKTOP UMK Tema.

3a nNoapoBHOCTM OTHOCHO KOMMOHEHTa OT obnurauun, Mons, BUXTe pasgena ,XapakTepucTuku
Ha obnuraumMmnTe u 4bAroBM UHCTPYMEHTU" NO-A40NY.

MHdopmaums, cebp3aHa ¢ OtroBopHoTo UHBecTupaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHa npecnensa (AMPEKTHO UMM MHOUPEKTHO)
OTrOBOPHM MHBECTULMOHHW LiENW, OCHOBaHM Ha AyanucTUyeH NoAXOA: oTpuuaTeneH nperneq v
MeTOZOoSors 3a NonoXuTeneH noaodop.



Ken Bun Cn AM pasnonara ¢ ekun oT crneumanuavpaHn macrnegoBaTenu, OTFOBOPHM 3a TO3MU
ayanuctudeH nogxogd. Te ce nognomarar OT HE3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTtBeH
CbBeT 3a OTFrOBOPHO MHBECTUpaHe®), CbCTosL Ce OT A0 ABaHageceT Ayln, KOMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 4nato eguHCTBEHA OTTOBOPHOCT € a KOHTpoNnMpa npunaraHeTo Ha
MeTogonoruaTa, oyanucTuiHNgG NoAxo4 M AeNHOCTUTE Ha crneuunanuanpaHuTe uacrnegosatenu.
CekpeTapmatbT Ha KoHcynTaTMBHUSA CbBET ce pbKoBOAWM OT npeAacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Kenn b Cu AM paboTu ¢ AoCTaBYMLM HA AAaHHW C OMUT B OTTOBOPHOTO MHBECTUPAHE,
KOMTO NpenocTaBAT AaHHM Ha cneuuanuavpaHute uscnegoBaTtenn. Te OT CBOS CTpaHa
obpaboTBaTt n gonbneBaTt gaHHUTE, KOUTO ca NyBrMYHO JOCTbMHA MHGOpPMaUUS (BKITHOUYMTENTHO
roauwwHn otyeTn, Nnybnukaumm B npecarta u ap.).

CMaBHMAT NoAdOHA HacbpyaBa KOMOMHAUMST OT €KONMOTNYHN U/U COLMAIHN XapakTepPUCTUKM
N BBbMPEKU, Ye HAMa 3a uen YCTOMYMBM MHBECTMUUW,LLE WHBECTMPA MWHMMAarHa 4acT oT
aKTMBMUTE CY B UIKOHOMMWYECKN LENHOCTU, KOUTO AOMNPUHACAT 32 MOCTUIaHETO Ha EKOSNOrMYHM UK
coumanHu uenu (T.e. ,yCTOMYNBN NHBECTULNN®).

EmuTeHTUTE, B KOUTO MHBECTUpPA, TPSIOBa Aa creasat Ao06pu ynpaBneHCKM NpaKkTUKK.

MaeHmnaT nogdoHa e B cbortBeTcTBME ¢ uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponenicknsa napnameHT u Ha CbBeTta oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMauMs BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcoBute ycnyrm (,SFDR).
MoBeye MHOpMauna 3a ToBa Kak [MaBHUAT noadoHa v B Tasn Bpb3ka [logdoHabT, KOUTO
nHBecTMpaT B To3n MNaBeH noadoHA, HacbpyaBa eKoSTIOrMYHM U/ CoUManHn XapakTepucTukm
MoOXe ga 6bvae HamepeHa B ,AHekc 4 3a Obb Ekcneptina [ledaHsmeeH TonepaHTeH OTroBOpHO
MHBecTmpawl® KkbM npocrnekta. To3M aHeKC KOHKPeTHO oOxBalla npenaoroBOpHOTO
onosecTaBaHe 3a YMHAHCOBUTE MPOAYKTWU, MOcCoYeHM B uneH 8, naparpadm 1, 2 u 2a ot
PernameHT (EC) 2019/2088 v uneH 6, nbpeu naparpad ot PernameHT (EC) 2020/852.

OTpuuaTteneH nperneg

Ha npaktuka, KpanHuAT pes3ynTtat OT TO3M oTpuuateneH nperneq e, Ye MnaBHUMAT noadoHg
npegBapuUTENHO U3KITIOYBA EMUTEHTU OT BCelleHaTa Ha OTTOBOPHOTO MHBECTMPAaHEe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a U3Kn4YBaHe, JOCTbNHA Ha UHTEPHeT cTpaHuuata Ha KrnoHa:
www.ubbam.bg, cTpaHuua ,OnoBecTaBaHe BbB Bpb3ka C yctomumsBocTTa®, [Monutuka 3a
M3KrtouBaHe 3a PoHO0BE 3a OTTOBOPHO MHBECTMpPAHE.

MpunaraHeTo Ha Ta3u NONMUTMKA O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATa UHOYCTPUS, OpbXKUATa, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKYEHN OT
WHBECTULMOHHATa BcerneHa Ha [naBHua noadoHa. To3m npernen Cbllio Taka rapaHtupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE NMPUHLMNU Ha Ona3BaHETO Ha OKorHaTta
cpefa, coumanHaTa OoTroBOPHOCT U J0BpOTO ynpaBneHune, ca U3KIMYeHU OT MHBECTMLUMOHHATa
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 nopdop

B paMK1UTe Ha ,D,G(*)VIHVIpaHaTa MHBECTULUMOHHA BCeNeHa U Apyrn orpaHn4yeHunsa, onncaHu no-
rope, uennute Ha maBHuS HOﬂq)OHﬂ 3a OTTOBOPHO MHBECTUpPaHe Ca crnegHnTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOWYMBOCTTA B YMpaBfEHCKATE pelleHus Ha
eMUTeHTUTE (KOMMNaHuKW, npaBUTENCTBA, HagHaUMOHaNHW OpraHuMsaumm  u/unum
NpaBUTENCTBEHN areHummn), KaTto ce npegnovnTat eMMTeHTH ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeto ESG o3HauvaBa oueHka oT ,EkonornyHo, CoumanHo n YnpaBneHcko*
€CTeCcTBO, U

(2) HacbpyaBa CMeK4YaBaHeTO Ha nocneguumtTe OT WU3MEeHEeHMEeTO Ha Kiumata, KaTo
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npeanoYnTa eMUTEHTU C MO-HUCBK WMHTEH3UTeT Ha NapHUKOBUTE rasoBe, C Len
nocTMraHe Ha npeaBapuTenHo onpedeneHa LUen 3a WHTEeH3UTET Ha MapHUKOBUTE
rasose;

(3) nogkpens ycTon4ymMBOTO pasBuTUe, Ypes ,yCTONYMBU NHBECTULMN® B CbOTBETCTBUE C Yn.
2(17) SFDR. YcrtonumBMTE WHBECTMLMM LEe CE CbCTOAT OT obnurauun, KouTo
c¢huHaHcupaT 3eneHn n/vnn couunanHu nNpoekTu (3.1) N MHBECTULUN B EMUTEHTH,
KOUTO gonpuHacsaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(MOC MHCTPYMEHTU, MPUCBOEHU C eTukeTa ,ycTonumBo passutme” oT KBC Asset
Management NV no npenopbka Ha KoHCynTaTMBHMUA CbBET 3a OTFOBOPHO MHBECTMPAHE)
(3.2). 3a Tasn nocnegHa kateropusi MHBECTULMKN obaye He e onpeneneH o6Bbp3BaLy
MUHUMAreH MPOLEHT, BbMNPEKM Ye Te OOMPUHAcCAT 3a MOCTUraHeTO Ha MUHUMAaIHUS
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 32 TO3M NoadOHA.

MoBeye wH(popmauua 3a WIHBecTMUMOHHATA nMoNUTMKA Ha QOHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpaHuua
,OnoBecTsiBaHe BbB BPpb3ka C yCTOMYMBOCTTA“, MIHBECTMLMOHHA MONUTUKa 3a ¢poHaoBe 3a
OTroBOPHO MHBECTUPaHe.

(1) ESG ouyeHka (Ha pucka)

MPUHOCHT KbM MHTErPUPAHETO Ha YCTOMYMBOCTTA B YNPABMNEHCKUTE PELUEHWUS] HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucsosiea ESG oueHka
Ha pucka, 3a ctpaHute ESG oueHka. Tasn oueHka npeacTtaBnsiBa obobuieHaTa oueHka Ha
M3NbITHEHNETO Ha JafeH eMUTEHT no peauua kputepum 3a ESG, kouto ca obBocHOBaHW,
AOKONMKOTO € Bb3MOXHO, C 00ekTuBHM umameputenun. OCHOBHWUTE hakTopu B OCHOBaTa Ha
Kputepuute 3a ESG ca:

B CJ'Iy‘-IﬁVI Ha UHCTPYMEHTU, nu3gageHun ot KOMNnaHunu:

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

O BHWMaHWE KbM O6LI.|,eCTBOTO (Hanpvlmep ycnoBudaTa Ha Tpya Ha CJ'Iy)KI/ITeJ'IVITe); n

o KOpropaTMBHO yrnpasrieHne (HanpumMep He3aBMCUMOCT M pasHoobpasue Ha uneHoseTe
Ha CbBeTa Ha AMpeKTopuTe).

Han-manko 90% OT koprnopaTMBHUTE MHBECTMUMM B nopTdenna, n3MepeHo Ccrnpsmo
aKTUBWUTE NnoA ynpaeneHue, Tpsbea ga nvat ESG oueHka Ha pucka. ESG oueHkaTa Ha pucka
3a komnaHum e ESG oueHKa Ha pucka, npegocTaBeHa OT AOCTaB4YMK Ha AaHHMW.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBUTENICTBA, HagHaUWOHaNHU opraHun3auumn
n/vnu npaBuUTENICTBEHUN areHuunn:

o 00LO MKOHOMUYECKO NpeacTaBsaAHe U CTabWUNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npasuTencreaTa);

o CcouManHo-MKOHOMMYECKO pasBuTME W 3OpaBe Ha HaceneHueTo (Hanp. obpasoBaHue U
TpyaoBa 3aeTocT);

o paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKW MPaXKaaHu;
o €eKomnornyHa nonmuTuka (HanpymMep Mo OTHOLLEHWE Ha U3MEHEHUETO Ha Knumara); u
O CWUrYpPHOCT, MUP 1 MeXOYHapOAHN OTHOLLEHUS.

To3n cnnckk He e n3vepnarteneH u Moxe ga 6bae NpoMeHeH nog Haasopa Ha KoHcynTaTuBHUS
CbBET 3a OTrTOBOPHO MHBECTUPAaHE.

Ken Bu Cn AM npucsosiea ESG oueHka Ha Han-manko 90% OT MHBECTULMNTE B MHCTPYMEHTH,
eMUTMpPaHN OT AbpXKaBu, B NOPTAENNa, NU3MEPEHO CNPSIMO aKTUBUTE NOA yNpaBrieHne.

3a ga ce nocturHe Tasu uen, ESG oueHkaTa Ha pucka Ha nopTdenna, 3a KoMmnaHum, ce
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cpaBHsIBa C pedpepeHTeH nopTdein, onpeaeneH Ha GasaTta Ha ropecrnoMeHaToTo LEeneBo
pasnpegeneHve.

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 Index 1 33% HoBoBb3HMKBaLWM nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR Index).

3a m3uucngasaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa ctoMHocT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumute B nogdoHaa.
TexHU4eckn enemMeHTn KaTo NapuvyHM CpeacTBa U AepuBaTU He ce B3eMaT npeaBui, KakTo m
KOMNaHMM WNU ObpXaBW, 3a KOUTO HsIM@ HanuWyHW faHHuW. TernmaTta, M3non3BaHu npu
N34YNCNEHMETO, 3aBUCAT OT pasMepa Ha no3uummTe B noadoHaa, B CbOTBETEH MaLLab 3a Tesu
no3nuun.

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

Llenute morat ga 6baaT npepasrnegaHn Harope unv Hagony.
(2) MHmMeH3umem Ha napHuKoeume 2a3oee

LlenTa Ja ce HaCbp4n cMek4aBaHETO Ha nocnegnuute ot USMEHEeHMETO Ha KiinMaTta, KaTto ce
npeanovynTat eEMUTEHTU C NO-HUCBHK MHTEH3UTET Ha NAapPpHUKOBUTE ra3oBe, C ornen nocturaHe Ha
npeaBapuTeriHo onpeaerneHa uen 3a MHTeH3UTeT Ha NapHUKOBUTE ra3oBe, NoKpuMBa noHe 90%
oT nopTd)eVlna. Tasu uen He ce npunara 3a eMUTeHTU, 3a KOUTO HAMaA HalMM4YHW OaHHWN.

MpUHOCHT HA EMUTEHTUTE 3a CMeK4YaBaHe Ha U3AMEHEHNETO Ha KnMmaTa ce n3aMmepBa Bb3 OCHOBa
Ha TEXHUS UHTEH3UTET Ha NAaPHUKOBUTE rasoBe. 3a KOMNaHUUTE UHTEH3UTETHLT HA NAPHUKOBUTE
rasoBe ce onpegens kato abCcontioTHM BLIMEPOAHN EMUCUN HA NAPHMKOBM rasoBe (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNMOHU LWATCKK gonapu). 3a gbpxasute ce
onpegens Kato eMucunTe Ha napHukoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpyTHUA BbTpeLlEeH NPOAYKT (B MUMMOHN LLIATCKN gonapu).

Ll,eJ'IVITe 3a UHCTPYMEHTU, eMUTUpPaHnN OT KOMNaHUKU, ca pasyindHn OT Te3n 3a UHCTPYMEHTH,
eMUTUpaHn ot npaBuUTeENCTBa, HaaHaLUMOHaANHN opraHn3aunn n/nnu npaBuUTencTBeHn areHumnn.

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

lMoBeye WHoOpMaLMA 3a MHTEH3UTETA Ha MNApPHUKOBUTE ra3oBe W KOHKPETHUTE LEenuM Ha
noadoHaa moxe aa 6vae HamepeHa B ‘AHekc 4 3a OBb EkcnepTtna JedaH3nBeH TonepaHTeH
OTroeBopHO MHBeCTUpaLL' KbM NpOCneKTa.

(3) Ycmoliiyueu uHeecmuyuu
(3.1) Obnueayuu, Koumo ¢huHaHcupam 3eseHu u/unu coyuanHu npoekmu

3a pa Hacbpuu npexoda KbM MO-YCTOMYMB CBAT, [MaBHMAT noodoHO Ce aHraxupa ga
WHBECTMPA MUHMMANHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUMpaT 3eneHn u/unu
counanHu npoektn. OdnurauunTe, YNNTO NpuxoauTe e ObaaT N3Non3BaHM U3KMIYUTENHO 3a
dunHaHcnpaHe (KOMBUHaUMS OT) 3eNieHn KU coumarnHyn NPoeKkT! M KOMTO ca B CbOTBETCTBME C
MpyHUMnnTE Ha 3eneHnTe obnurauum n MNMpUHUMNMTE Ha coumanHmn obnuraumm 3a n3nons3BaHeTo
Ha npuxoguTe Ha MexayHapogHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnurauun, KOMTO MHAHCUpaT EKONOrMYHK U/Mnn coumanHu nNpoekTn. CnasBaHETO Ha Tesun
NpMHUMNN Cce npoBepsiBa OT BbHWHA cTpaHa. B ponbnHeHue, obnurauum, Kouto ca B
cbotBeTcTBMNE C PernameHT (EC) 2023/2631 Ha EBponerickua napnameHT un Ha CbBeTa OT 22
HoemBpyu 2023 r. OTHOCHO €BPONENCKUTE 3eNeHN 0b6nmrauun 1 He3agbIPKUTENHOTO paskpuBaHe
Ha nHdopmauusa 3a obnurauuun, npeanaraHn Ha nasapa KaTto eKOfIOrMYHO YCTOW4YMBW, U 3a
obnuvrayun, cebp3aHu ¢ yctonumsocTTa (,the European Green Bond Standard®) we ce cuntar
3a obnurauumn, KoMto urHaHCUpaT 3eneHn u/vnu counanHn npoekTn. MIHCTpyMeHTUTe, KOUTO
OTroBapsAT Ha Te3n U3UCKBaHUSA, ca 0003HAYEHUN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUE



c uneH 2(17) ot SFDR.

MoBeye wHdOpMaLMA OTHOCHO ObnuraumuTe, KOUTO OUHAHCMpaT 3eneHu U/Mnn coumanHm
NPOEKTUN N 3a KOHKpeTHUTE uenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 4 3a OBb
EkcneptUin3 dedaHsnseH TonepaHTeH OTroBopHO MHBECTUpaLL' KbM NPOCMeKTa.

Ll,eJ'IVITe mMoraTt ga 6'b£l,aT npepasrnegadHn Harope unn Hagony.

(3.2) Yenu Ha OOH 3a ycmouiyueo passumue

3a ga nogkpenu yCTOM4MBOTO pasButue, MaBHUAT noadoHA MOXe Aa MHBeCTUpa 4vacT oT
noptdenna B emMuTeHTN, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo pasBuTME.
Llenute Ha OOH 3a ycTon4nBO pasBuTME BKNIOYBAT KaKTO COLManHu, Taka U eKONOruyHn Lenu.

KoMnaHuuTece cuyuTa, 4e OONPUHACAT 3a YCTOMYMBOTO pasBuTme, Korato Han-manko 20% ot
npuxognte ca cBbp3aHn ¢ Lenute Ha OOH 3a yctonyuBo passutue. [denHocTuTe Ha
KOMMNaHMnTe ce OLeHABAT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a ycTton4nso passuTuE.

lMpaBuTencTBaTa ce oLeHsBaT No neTTe cTbnba, KakTo € onNncaHo B oLeHkaTa Ha ESG, kosTo
cbabpka nokasartenu, kouto morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTtonumeo
passuTne. AKO egHO NpaBMTENCTBO MMa AOCTaTbyHO A06bp pesyntar No eavH OoT Tesu
CTBbNIOOBE M HE € CbC 3HAYMTENHO cnab pesynTaTt no Apyrute cTbnbose, obnurauunTe Ha ToBa
NPaBUTENCTBO W NMPaBUTENICTBEHUTE OpPraHn3auumn 1 areHUMm ce cumMTaT 3a UHCTPYMEHTU, KOUTO
OOonpuHacaT 3a ycTon4mMeoTo passutme. ObnuraummMte Ha HagHaUMOHANHUTE opraHM3aunn ce
CUMTaT 3a YCTON4YMBA MHBECTMLMS, aKo € U3MbIIHEH eaQuH OT ABaTa KpUTEPUSI:

- NMOHe MNonoBmMHaTa OT YNeHoBETE My gornpuHacart 3a Llenute Ha OOH 3a yctonunso passutme
(NnpeterneHn no cwunaTa Ha MpaBaTa Ha rnac/HambflHO BHECEH KanuTan/MpoueHT OoT
HaceneHneTo (No pega Ha HanM4HoCT)).

- MUCKATa Ha HaZHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieN U No-Marnko oT MofioBUHaTa
OT HEMHUTEe YneHoBe nonagaT B Hal-rowaTa NonoBMHa OT HalUUs Npernes Ha NPOTUBOPEYMBY
PEXUMW.

MHCTpYMEHTUTE HA eMUTEHTU, KOUTO OTrOBapsiT Ha Te3n M3UCKBaHWUS, Ce onpeaensaTt Kato
,YCTONYMBU nHBECTULMK®, cbrnacHo yneH 2(17) ot SFDR. B gonbnHenune, Ken bu Cn AM moxe
Aa npucbau eTtukeTa ,yCTOMYMBO pas3BUTME® Ha AadeHM WHCTPYMEHTU Ha KOMMaHUM W
npasuTeNcTBa no npenopbka Ha KoHCynTaTMBHUSA CbBET 3a OTFOBOPHO MHBEecTupaHe. B To3u
crnyyawn, Te3n MHBECTULMM CbLLO ce KBanuduuymupaT Kato ,yCTOMYMBM MHBECTULMU® CbITAcHO
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpUCHX4aHETO Ha eTUKeTa ,yCTonumBo passutne” ot Ken
Bn Cn AM Ha MHCTpYMEHTM Ha NpaBuTencTBara, No npenopbka Ha KoHCynTaTMBHUSA CbBET 3a
OTrOBOPHO UHBECTUPAHE, € MHOIO PSIAKO.

MoBeue nHdOpMaLMAa 3a MeTogornornaTa, N3non3BaHa 3a onpegensaHe Ha UHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaTt 3a uenute Ha OOH 3a yctonumeo passButue moxe ga 6bae
HamepeHa B ‘AHekc 4 3a Obb Ekcneptin3 JedaH3neen TonepaHteH OtroBopHo MHBeCcTUpaL'
KbM MpocnekKTa.

Bb3MOXHM U3KNHOYEHUA

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

- Pa3sButuA, B pesynTtat Ha KOMTO AadeH EMWUTEHT Beye He MOXe [a ce cuyuta 3a
OTroBapsilll Ha U3NCKBaHUATA Cried NoKynkaTa;

- KopnopatmBHuM cbOMTUSA, KaTO HanNpuMMep CrMBaHe Ha edHO APYXXECTBO C ApYro, npu
KOETO HOBOTO APYXECTBO BeYe He MOXe Aa ce cuuTa 3a OOoMyCTMM €MUTEHT Bb3 OCHOBA Ha
FTOPHUTE KPUTEPWUM;

- HeBepHU fgaHHW, B pe3ynTaT Ha KOMTO ca 3aKyneHW akTUBM (HEBOSHO W MOrPeLUHO),



KOrato He Ca oTroBapaAsiin Ha N3NCKBaHNUATa 3a MmaBHus I'IOD,(*)OH,D,;

- MnaHupaHa akTyanus3aums Ha KpUTepuu 3a nperneq, B pesynrtaT Ha KOUTO aKTUBUTE
TpsibBa Oa 6Obaat u3knw4deHu OT [naBHMs noadoHA, HO MO OTHOLLUEHME Ha KOUTO
ynpaBnsBaLloToO APY>KEeCTBO u3bunpa aa ce Bb3abpxa OT He3abaBHO npogaxba, B Han-gobpus
WHTEpPEeC Ha KNMeHTa).

- BbHWHKM obcTosiTencTea kaTo nasapHn OBUMXEHUA U aKTyanm3auumn Ha BbHLIHW OAaHHU
mMorat ga poegat o Heycnex Ha WMHBECTUUMOHHUTE pelleHna C ornen nocturaHe Ha
ropecrnomMmeHaTuTe uenu.

B Tesn cnyyanm CbOTBETHUTE MHBECTULUMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTULUMN BbB
BBb3MOXHO HaVI-KpaTbK CPOK, KaTo BMHArmM ce B3emMma npeasua eOAMHCTBEHO WMHTEpeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uen edeKTUBHO ynpaBreHMe Ha nopTtdenna, MeHnmkbpute Ha [naBHuUS
noadoHA morat B 3HaunTenHa cTeneH aa usnonssat 4epuBaTu, CBbpP3aHu C akTUBWU, eMUTUPaHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusATa 3a BKMYBaHe B [MaBHUA noadoHA,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HamMa obcnyBalla v cpaBHUMa anTepHaTvea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO cCe CKMYBaT AOrOBOPWM 3a AepuBaTv, MOXe Aa He nonagar
3a0bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

XapakTepucTuKM Ha obnurauMuuTe U AbAroBUTE UHCTPYMEHTH

KOMNOHEHTHT OT 06nurauumn e cbCTaBeH OT obnuraumm n AbAroBn MHCTPYMEHTU, EMUTUPAHN OT
KOMNaHum u ot nybnuuHnm 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 (MUHUMarneH PpewuTuHr - 3a
AabnrocpoyeH avnr BBB- / Baa3, 3a kpaTkocpoyeH abnr A3/ F3/ P3), npegoctaBeH oT NoHe
egHa ot peuTtmnHrosuTe areHuun Myanc (Moody's Investors Service); Ctangapa eHa lNybpc
(Standard & Poor's); ®ny (Fitch Ratings), n/vinn

- B AbpXKaBHW LEHHWN KHMXKA, U30a[eHNn B MeCcTHa BanyTa UM HENoAYMHEHM KOprnopaTUBHM
obnuraumm*, KOUTO HIMaT KPEAUTEH PENUTUHT OT eHa OT NOCOMEHUTE MO-rope PeNTUHIOBM
areHuuM, HO EeMWUTEHTBbT Ha KOMTO MMa WHBECTULMOHEH PEWTUHIr OT MNOoHe egHa oT
PENTUHIOBUTE areHuun, NoCoYeHn no-rope, U/mnm

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

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

*B cnyyar Ha anuT Ha CbOTBETHUS €MUTEHT, NogYMHEHUTe obnuraumm ca NoAYMHEHU Ha
Opyrute ObroBe Ha ApYyXeCTBOTO: MbPBO Ce M3nnawaTt Apyrute ObNroBe Ha ApyXecTBoTo,
cnea KoeTo M caMO ako BCe Olle MMa OCTaHarn kanurtan, nputexaTtenute Ha NoAYUHEeHUTe
obnurauumn ca n3uano UM YacTUYHO NMOraceHu; NPUTEXaTensaT Ha noguMHeHaTta obnuraums
obaye uma NpeanmcTBO Npen akuMoHEPUTE Ha BbMPOCHUS EMUTEHT.

UHdopmauma 3a usnonssaHeTo Ha 6eHYMapK

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

OTroBOpHUAT xapakTep € rapaHTupaH OT ropecnomMeHaTata MeTtogornorusi 3a OTFOBOPHO
NHBECTUPAaHE.

NHdopmauus, cBbp3aHa ¢ TaKCOHOMUSATA



3a maeHua noadoHa, M B Tasu Bpb3ka 3a loadoHaa, KoMTo MHBecTMpaT B To3u [hnaBeH
noadoHa, cnefsa Aa ce nma npensu, Ye KbM gatata Ha Tesu lNpasuna, masHmaT nogdoHg,
He Ce aHraxupa ga WHBEeCcTUpa MWHMMANeEH OAN OT CBOUTE aKTMBM B €KOSIOTMYHO YCTONYMBM
MKOHOMMWYECKN AENHOCTUN, KOUTO AOMPUHACAT 3a HAKOSA OT EKONTOrMYHUTE Liefn, MOCOYEHN B YIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponeinckusa napnameHT n Ha CbeeTa o1 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 pPedoBHO M BedHara LWOM 6baar HanMYHU O0CTaTb4YHO HaAeXOHMW,
HaBPEMEHHU W MPOBEPUMW OAHHW OT EMUTEHTU WNKN OPYXeCcTBa, B KOUTO Ce€ WHBECTMPA,
HacTosaWwmMTe NpaBuna we 6baaT akTyanusmpaHu.

Cunta ce, 4Ye KOMNaHWUUTE AOMPUHACAT 3a YCTOMYMBOTO pasButne, ako noHe 20% ot
npoaaxéute ca cebp3anu ¢ uenute Ha OOH 3a ycTonumBo pa3sutme. ToBa BKtOYBa KOMNaHUM
¢ Han-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha AaHHWM Ha Trucost. MIHCTpyMeHTUTe Ha KOMNaHUUTe, KOUTO OTFOBapsAT Ha Te3u U3NCKBaHUS,
ce HapwyaT ,ycTomumBuM uHBecCTMUMM®, cbrnacHo 4n. 2(17) SFDR. [lloBeye uvHdopmaums
OTHOCHO MpoueHTa B nopTdenna, KOUTO ce cyuTa 3a ,yCTOMYMBU MHBECTULMU C eKOMornmyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusitTa Ha EC“ Bb3 OCHOBa Ha TO3M KpuUTepuin npes
OTYETHMA nepuoa, Moxe aa 6bae HamepeHa B roguHUTE OTYETU Ha naBHMS nogdoHa, U B
Tasn Bpb3ka Ha Noadonaa.

lMoBeye MHpopmaLms 3a paMmkaTa Ha TakcoHomusaTa Ha EC moxe ga 6bae HamepeHa B ‘AHEKC
4 3a Obb Exkcneptin3 JedansnseH TonepaHTeH OTroBopHO MHBECTUpaLL' KbM NPOCMEKTA.

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

CMaBHUAT NOAGOHA OTYMTA OCHOBHUTE HEGNAronpuUATHW Bb3OENCTBUSI BbPXY YCTOMYMBOCTTA
Ha CBOUTE UHBECTULMOHHU peLLeHns BbpXy hakTopuTe 3a YCTOMYMBOCT, KaTO B3eMa NpeaBus
nHOMkaTopuTe 3a HebnaronpuaTHo Bb3gencTeme (,PAI%), kakto e onncaHo B PernameHT (EC)
2019/2088 Ha EBponenckus napnameHT m Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OrnoBeCTsAIBaHETO Ha MHGOpMaUNa BbB BPpb3Ka C YCTOMYMBOCTTA B CEKTopa Ha oMHaHCOBMUTE
ycnyrm (,SFDR).

OcHoOBHUTE HEBNaronpuATHU Bb3AEWUCTBUSA BbPXY (PaKTOpUTe 3a YCTOMYMBOCT Ca W3PUYHO
B3eTn npeasug 4pe3 Ob6warta NoNuTUKA 3a M3KIKYBAHE 3a KOHBEHUMOHANHM (QOHOOBE U
doHOoBe 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a oHA0Be 3a OTTOBOPHO
MHBecTupaHe. [NoBeye MHGPOpPMaAUUA OTHOCHO OCHOBHUTE MHOMKATOPU 3a HebnaronpusiTHO
Bb34encTBne, B3eTU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTpaHuua
,OMnoBecTsiBaHe BbB Bpb3ka C ycTonmumsocTTa“, O6wa nonuTuka 3a U3KN4YBaHe 3a
KOHBEHLUMOHanHM doHaoBe 1 oHAO0BE 3a OTFOBOPHO MHBECTUpaHe 1 lNonuTtuka 3a uskno4vsaHe
3a poHO0BE 3a OTTOBOPHO MHBECTUpPAHE.

B gonbnHeHue, oCHOBHUTE HeBnaronpuATHM Bb3AEeNCTBUA BbpXY hakTopuTe 3a YyCTOMYMBOCT
ca UMNIMUUTHO B3ETK Nof BHMMaHue 4pe3 NonuTtukaTa 3a rnacysaHe vpe3 MbSIHOMOLLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Ken bu Cu AceT MeHngpxmbHT HB (noBeye mHdopmaums
MOXeTe fa Hamepute Ha www.ubbam.bg, cTpaHuua ,OnoBecTsaBaHe BbLB Bpb3ka C
yctonumocTTa®, MNonutuka 3a aHraxunpaHoct Ha KBC AM NV n 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 [dedbaHanBeH TonepaHTeH OtroBopHo MHBecTupaly' KbMm
npocnekTa. [leknapauus 3a ToBa Kak naBHuAT noadoHd, u B Ta3un Bpb3ka [logdoHabT, KOUTO
nHBecTMpaT B To3n NaBeH nogdoHAa, € 0T4eN OCHOBHUTE HEBNAronpuaTHYM Bb3OEeNCTBUSI BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Nepuos Cblo MOoxe fa O6bae HamepeHa B
rognwHnTe otTyeTn Ha MNaBHUA noadoHa, 1 B Tasn Bpb3ka Ha lNoadoHaa.


http://www.ubbam.bg/
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3agbmkuTteneH oTkas oT OTroBOPHOCT Ha AOCTaB4YMULUTE Ha 6qumapK:

MHopmauuaTa e nonyveHa oT U3TOYHULN, 3a KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HelnHaTta NbNIHOTa UK TOYHOCT. MIHOeKCHT ce n3nonaea ¢ paspelleHune. MHaekcsT
He MoXe Aa 6bae KonupaH, M3Non3BaH Unu pasnpocTpaHsiBaH 6e3 NnpeaBapuUTenHOTO MMCMEHO
paspelleHne 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 € CbCTaBeH
OCHOBHO OT (hoHOOBe, ynpasnssaHu oT koMmnaHua oT KBC rpyn, Bb3 OCHOBa Ha KpuTepun Kato
KOMKO Npo3payHa € MHBECTULUMOHHATa NonuTuka Ha Te3n poHAoBe U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C UHBECTULMOHHATA cTpaTers Ha rnasHus nogdoHs.

(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 uenure, moraT
a ce n3nonaeart AepuBaTMBHU NHCTPYMEHTHU, MPUETU UM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baaTt dopybpaHM OOroBopu, hrovbpcK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BanyTM WU JIMXBEHW MNPOUEHTM WUnuM ApyrM TpaH3akumn, BKMAOYBALLN
aepusatnBHM (OMHAHCOBW MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpUeTKn 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAo4yBaT CaMO C MbPBOKNACHUM (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), NogdoHabT OBb Ekcneptna OedaH3mBeH TonepaHTeH OTroBopHO
MHBecTMpaly vma egHakbB puckoB npodun ¢ HeroBua [naBeH nogdoHa. CbobpasHo
BbTpeLLlHaTa MeToaonormsa Ha YnpaBnsaBawoTo APYXeCTBO TO3M PUCKOB Npodun e AedaH3nBeH.
CbobpasHo Metogonornsata 3a kKnacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHUM CXEeMW Ha
Bbnrapckata acoumaums Ha ynpaensBalmMTe OpY>KEeCTBa pUCKOBUAT Npodhmn Ha To3n Moadona,
onpeaeneH cnpsamMo reorpadCkua M nasapHUS PUCK, HA KOUTO TOW € WU3NOXEH, 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 Cun OQuHamnyeH TonepaHTeH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Tolerant
Responsible Investing) e MmaeeH nogdoHg Ha MoadoHaoa OBB Ekcneptins OuHamuyeH
TonepaHTeH OTroBopHo MHBecTupall. VIHBecTumnoHHaTa uen Ha To3u [maBeH nogdoHa e oa
reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPBLLUAEMOCT 3a CBOMTE aKUMOHEpPU B CbOTBETCTBME C
WHBECTULMOHHATa Cx nonuTuka. ToBa gaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu ne4yantbu n npuxoan. 3a Tasu uen aktueBute Ha MaBHMA NnoadoHA NPEAVMHO ce
MHBECTMPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHn (PUHAHCOBU UHCTPYMEHTU, B aKLUN.

(2) (N3m. om 20.06.2022 2., usm. 08.08.20222., 8 cunna om 02.09.20222., uam. 10.03.2023z., usm.
21.12.20232., uam. 12.01.2024e., 8 cuna om 29.02.20232., usm. 07.01.2025e., 8 cuna om
28.02.20252.) To3n [naBeH noadoHA MHBECTUPA NPSKO UMW KOCBEHO B PasfinyHU Krnacose
aKTUBW, KaTO Hanpumep akumm u/unim MHBECTULUMK, CBbP3aHu C akumm (,KOMMNOHEHT OT akuun®),
obnurauum w/vnn  MHBECTUUMW, CBBP3aHM C obnuraumm (,KOMNOHEHT OT obnuraummn®),
WHCTPYMEHTU Ha Mapu4HuMa nasap, napu wn nNapudHW eKBUBANEHTU W/Mnn anTtepHaTUBHU
WHBECTULMMK, BKITHOMUTENHO HENPSIKO B HEABWXUMM MMOTU, 4Ype3 WMHBECTULUN B JIMKBUOHU



PbUHAHCOBU WMHCTPYMEHTM, Hanpumep B AOSAMOBE MMM akuMM Ha WHBECTUMLMOHHW hoHAoBe 3a
HeOBWXMMU MMOTKU (B T.4. APY)XECTBa CbC cneumnanHa MHBECTULMOHHA Lien, KOUTO MHBECTMPAT B
HEOBWXMMW UMOTU W Opyrn OHOOBE 3a WHBECTULUW B HEABWXKUMM UMOTU), U (PUHAHCOBWU
WHCTPYMEHTU, KOUTO Ca CBbP3aHM C ABMKEHWETO Ha LEeHWTe Ha CTOKOBUTE nasapu. [naBHUAT
noadoHa Moxe Aa nonsea 3aemu B pasmep 40 10% OT HETHUTE CU aKTUBW, AOKOSIKOTO TOBa ca
KpaTKOCPOYHM 3aeMUN, HACOYEHN KbM pellaBaHe Ha BPEMEHHM Npobnemu ¢ NMKBUAHOCTTA.

LleneBoTo pasnpeaenenune Ha aktusute Ha [naBHusA nogdoHg e 55% 3a KOMNOHEHTa OT akuum
45% 3a KomnoHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe aga 6bae 3HAYMTENHO
NPOMEHEHO B CbLOTBETCTBME C UHBECTULMOHHATa Harnaca Ha Ken bun Cun AM, cbrnacHo KosiTo
MaBHMAT noadoHA MOXe Aa UHBEecTMpa 3HauYuTerHa 4YacT OT akTMBUTE CU B KMacOBE aKTUBMW,
KOUTO He ca BKMOYEeHU B LIeNeBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBT OT akuMM MOXE Ada Bb3nu3a Ha makcumym 70% OT aktmBuTe Ha [[NaBHMSA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Keit bu Cu AM ce npaBu aHanua Ha
(PMHAHCOBUTE N UKOHOMUYECKUTE Pa3BUTUSI N NEPCNEKTUBUTE 3a KOHKPETHM PErMOHN, CEKTOPU U
Temn. AKO ycrioBusiTa Ha OMHaAHCOBUTE Na3apu ca HECUTYPHU, MPOMEHITMBU NN N ABETE, YacT OT
noptdgenna cblwo Moxe aa 6bae npeBbpHaTa B MHBECTULMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [NaBHUA NoadOHA MoraT CblLO
Taka [a M3nons3BaT YacT OT HEroBMTe akTMBK, 3a Aa KynyBaT AONMbIHUTENHW akTUBK B No-4obpe
npeacraBsALWms ce oT Te3n ABa KOMMNOHEHTa 1 Aa NpogaBaT akTUBM B NO-F10LLO NpeacTaBALWwms ce
KOMMOHEHT.

MeHumxbpuTe Ha TnaBHMs noadoHa o6pbluaT eAnH MbT M NONOBMHA NOBEYE BHUMAaHME Ha pucka
OT MOHWXXaBaHe, OTKOJIKOTO Ha NoTeHUuMana 3a pbeT. KonkoTo noBevye BHUMAHWE ce OTAENs Ha
pucka OT MOHMXaBaHe, TOMKOBA MO-rofidMa € 4vacTra OT nopTtdpenna, KoSTo MOXe ga o6bae
npeBbpHaTa B UHBECTULUMN C MO-HUCKO HMBO HAa PUCK, KATO Hanpumep napu M MHCTPYMEHTM Ha
napvyHUs Nasap, B CUTyaums Ha HECUTYpHU U/ NpOMeHNMBKU Na3apw. Ta3n YacT oT nopTtdenna
Moxe ga 6vae mexay 5% m 35% OT BCUYKM akTuBWU. TO3M NIMMUT € NPUMEPEH U MOXE Ada ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha AbfrocpoyHata TeHAeHUMa Ha (bMHaAHCOBMTE nasapu.
Mpn onpegeneHn nasapHu ycrnoBust obaye M B CbOTBETCTBME C NMPEeABapUTENHO 3a4adeHoTo
LeneBo pasnpegeneHne, aktuente Ha [naBHms nogdoHa HaAMa ga 6baaT MHBECTUPaHM B Te3un
KracoBe aKTUBMW.

KOMNOHEHTBLT OT akuuUTe ce MHBECTMPa B CBETOBHA CeNeKkumst OT akuuu, KOUTO MoraT ga ce
n36upaT OT BCEKM PEMMOH, CEKTOP UMK Tema.

3a noapoBHOCTN OTHOCHO KOMMOHEHTa OT obnuraummn, Mons, BUXTe pasfena ,XapakTepucTukn
Ha obnuraumMuTe u 4bAroBM UHCTPYMEHTU" MNO-40NY.

MHdopmauma, ceBbp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHAa npecrenBa (AMPEKTHO UMM MHOUPEKTHO)
OTrOBOPHM MHBECTULIMOHHW LIENM, OCHOBAHM Ha AyanucTUYeH NoaXoAd: oTpuuaTeneH nperneq v
MeTOoAO0s0rNs 3a NonoXuTeneH noaodop.

Ken Bbun Cn AM pasnonara ¢ ekun oT crneumanuavpaHm macnegoBaTenu, OTFOBOPHU 3a TO3MU
ayanuctudeH nogxogd. Te ce nognomarar OT HE3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTtuBeH
CbBeT 3a OTrOBOPHO MHBECTUpaHe®), CbCTosL, ce OT A0 ABaHageceT Ayln, KOMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 4nato eguHCTBEHA OTTOBOPHOCT € Aa KOHTposMpa npunaraHeTo Ha



MeTogonorusaTa, gyannucTuiHnsa Noaxo4 U AeNHOCTUTE Ha creunanuampaHuTe uacregosatenu.
CekpeTapmatbT Ha KoHcynTaTMBHUS CbBET Ce pbKoBOAM OT npeacTtasuten Ha Ken bu Cun AM.
OcseH TOBa, Ken bn Cn AM paboTtu ¢ gocTaB4yMLM Ha AaHHW C OMUT B OTFTOBOPHOTO MHBECTMPAHE,
KOUTO nNpegocTaBAT AaHHW Ha chneunanuanpaHuTe uacnegosaTtenn. Te OT CBosA CcTpaHa
obpaboTBaT M gonbnBaT AaHHUTE, KOMTO ca NyGnNMYHO AOCTbMHA MHopMaums (BKITOYUTENHO
roguwHn oT4yeTn, nybnukauumn B npecata u gap.).

"MaBHMAT NOAMOHA HacbpyaBa KOMOMHALUMS OT €KONMOMMYHN /MK CouManHmn XapakTepucTUKM
N BBLMNPEKM, Ye HAMa 3a Lern YCTOMYMBM MHBECTULWWU,LLE MHBECTMPA MUHMMarnHa 4acT oT
aKTMBUTE CU B UKOHOMUYECKM AENHOCTU, KOUTO AONPUHACAT 3a NOCTUraHETO Ha EKOSTOTUYHU UM
couuarnHu uenu (T.e. ,yCTON4MBU MHBECTULNN®).

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

MasHnatT noadoHa e B cboTteBeTcTBUME C uyneH 8(1) ot PernameHnT (EC) 2019/2088 Ha
EBponeiickna napnameHT u Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSBaAHETO Ha
MHopMauma BbLB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
MoBeye MHopmMaunsa 3a ToBa Kak [MaBHUAT noadoHa v B Tasm Bpb3ka [loadoHabT, KOUTO
MHBecCTUpaT B To3u NaBeH NoadoH, HacbpyaBa eKOSTOrMYHN U/Unn coLmantn XxapakTepUCTUKK
MoXe Aa 6bae HamepeHa B ,AHekc 6 3a Obb ExkcnepTtin3 iuHammnyen TonepaHTteH OTroBOpHO
MHBecTupall® kbM npocrnekta. To3M aHeKC KOHKPeTHO oOxealla npeaaoroBOPHOTO
ornoBecTsIBaHe 3a (PUHaAHCOBWUTE MNPOAYKTW, MOCoYeHM B 4neH 8, naparpadm 1, 2 1 2a ot
PernameHT (EC) 2019/2088 1 uneH 6, nbpen naparpad ot PernamenTt (EC) 2020/852.

OTtpuuateneH npernen

Ha npakTtuka, KpalHUAT pesdynTtaT OT TO3u oTpuuarteneH nperneq e, Ye [MmaBHMAT noadoHs
npeaBapuTenHoO U3KMYBa EMUTEHTU OT BCeneHaTa Ha OTFTOBOPHOTO MHBECTMPAaHe, KOUTO ca B
HapylleHne Ha lonuTukaTta 3a U3KMYBaHe, AOCTbMNHA HAa MHTEPHeT cTpaHuuaTta Ha Knoha:
www.ubbam.bg, ctpaHunua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumBoctTa®, [lonmntmka 3a
n3knoYBaHe 3a poHOoBE 3a OTTOBOPHO MHBECTMPAHE.

MpunaraHeTo Ha Ta3u NONUTUKA O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa JENHOCTHN KaTo
TIOTIOHEBATA UHOYCTPUS!, OPbXUATA, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KITKYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllio Taka rapaHTtupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapylLlaBaT OCHOBHUTE MPUHLMWMNKU Ha ONa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT U JOOPOTO ynpaBfeHne, ca U3KIMOYEHN OT MHBECTMLUMOHHATA
BceneHa Ha MnaBHWSA NoadoHa.

Tesun npUHUMNK Ha OTpULATENHUSA Npernen He ca n3depnartenHu u moraT ga 6baaTt aganTupaHu
BbB BPEMETO oA Haasopa Ha KoHcynTaTMBHUSA CbBET 3a OTTOBOPHO UHBECTUpPaHE.

MeTogonorus 3a nonoxuresneH nogéop

B pamkuTe Ha geduvHMpaHaTa MHBECTULMOHHA BCeneHa U Opyrv OorpaHWYeHusi, onmcaHu no-
rope, uenute Ha MmaBHWs NoadoHA 32 OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMPAaBMEHCKATE pelleHus Ha
eMUTeHTUTE (KOMMaHuW, npaBuTENCcTBa, HagHaUWOHaNHW OpraHMsaumMm  u/unm
NpaBUTENCTBEHM areHuuMKn), KaTto ce npegnovmtaT eMuTeHT ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HavaBa oueHka ot ,,ExkonornyHo, CounanHo n YnpaBneHcko"
ecTecTBO, U

(2) HacbpyaBa CMeKyaBaHeTO Ha MocrneavuMTe OT WM3MEHEHMEeTO Ha Knumara, KaTto
npeanoyMTa eMUTEHTU C MO-HUCbK WHTEH3UTeT Ha MapHUKOBWUTE rasose, C Len
nocTMraHe Ha npeaBapuTenHo onpedeneHa uen 3a WHTEH3UTET Ha MapHUKOBUTE
rasose;

(3) noakpens ycTonyMBoTO pasBuTUE, Ype3 ,yCTONYMBU NMHBECTULUKN® B CLOTBETCTBUE C UI.
2(17) SFDR. YcrtonumBuMTE WHBECTULMM LEe Ce CbCTOAT OT obnurauuu, KouTo


http://www.ubbam.bg/

cdomHaHcupaT 3eneHn u/unu counanHu nNpoekTn (3.1) U MHBECTULUMM B EMUTEHTH,
KOUTO gonpuHacsaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(MOC MHCTPYMEHTU, MPUCBOEHU C eTukeTa ,ycTonumBo passutme” oT KBC Asset
Management NV no npenopbka Ha KoHCynTaTMBHMUA CbBET 3a OTFOBOPHO MHBECTMPAHE)
(3.2). 3a Tasn nocnegHa kateropusi MHBECTULUMKN obaye He e onpeneneH ob6Bbp3BaLy
MUHUMAreH MPOLEHT, BbMNPEKN Ye Te OOMNPUHAcAT 3a MOCTUraHeTO Ha MUHUMAIHUS
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoadOHA.

MoBeye wH(popmauua 3a WIHBecTMUMOHHATA nMoNUTMKaA Ha QOHOOBETE 3a OTFOBOPHO
WHBECTUPAHE € AOCTbMHA Ha WHTepHeT cTpaHuuaTta Ha KnoHna: www.ubbam.bg, cTtpaHuua
,OnoBecTsiBaHe BbB BPb3ka C yCTOM4YMBOCTTA“, MHBECTMLMOHHA MONUTUKa 3a ¢oHOoBe 3a
OTrOBOPHO MHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

[MPUHOCHT KbM MHTErPMpPaAHETO Ha YCTOMYMBOCTTA B YNPaBMEHCKUTE PELUEHUSI Ha eMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosiea 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,
AOKONMKOTO € Bb3MOXHO, C 00ekTuBHM mamepuTenun. OcHOBHUTE ¢akTopyM B OCHOBaTa Ha
Kputepuute 3a ESG ca:

¢ B cnyyan Ha MHCTPYMEHTU, N3gageHn OT KOMNaHWK:

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

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

O KOPMopaTMBHO ynpaeneHve (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.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHn OT npaBUTENICTBA, HagHaUWOHaNHU opraHun3auumn
n/vnm npaBUTENICTBEHN areHUunun:

o 00LWO MKOHOMNYECKO NpeacTaBaHe U CTabUMHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npaBuTencrTeaTa);

O CcouManHo-MKOHOMMYECKO pas3BUTME U 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 MeXAYHapOAHN OTHOLLEHUS.

To3n cnnckk He e n3vepnarteneH n Moxe ga 6bae NpoMeHeH noj Haasopa Ha KoHcynTaTuBHUS
CbBET 3a OTFTOBOPHO MHBECTMPAHE.

Ken Bu Cn AM npucsosiea ESG oueHka Ha Han-manko 90% OT MHBECTULMUTE B MHCTPYMEHTH,
eMUTUpaHn OT ObpXKasu, B NopTdenna, N3MepeHo CnpsaMO akTMBUTE NOA ynpasrieHue.

3a ga ce nocturHe Tasu uen, ESG oueHkaTa Ha pucka Ha nopTdenna, 3a KomnaHuu, ce
CpaBHsBa C pedepeHTeH nopTdenn, onpedeneH Ha 6asata Ha ropecrnomMeHaToTo LeneBo
pasnpegeneHue.

ESG oueHkaTa Ha AbpxaBu B nopTdenna, ce cpaBHsBa C pedpepeHTeH nopTdenn oT rmobanHu
AbpXaBHM obnurauyun (CbCTaBeH OT cnegHuTe nokasatenu: 67% passuty nasapu: JP Morgan
GBI Global Unhedged EUR Index 1 33% HoBoBb3HMKBaLM na3apu: J.P. Morgan GBI-EM Global
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Diversified Composite Unhedged EUR Index).

3a umsuucngsaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensua
cpegHonpeTerneHaTa ctoMHocT Ha ESG oueHkuTe (Ha pucka) Ha nosvuuuTe B nogdoHaa.
TexHnyeckn enemMeHTn Kato NapuyHu CpeacTBa U gepuBaTu He ce B3emaTt npeasu, Kakto u
KOMMaHMM unuM ObpXasBu, 3@ KOUTO HAMa HanuyHu AdaHHW. Ternarta, M3nonsBaHu npu
N34ncreHneTo, 3aBUCAT OT pa3mMepa Ha nosvummTte B nogdoHaa, B CboTBeTEH Mallab 3a Tesun
nosuumm.

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 npepasrnegaHun Harope unu Hagony.
(2) MHmMeH3umem Ha napHUKogumMe 2a306€

Ll,enTa Aa ce HaCbp4nm cMekK4aBaHETO Ha nocneguumTe oT UISMEeHEeHUETO Ha KinmMaTta, KaTto ce
npegnoynTat eMUTEeHTU C NO-HUCBK MHTEH3UTET Ha NapHUKOBUTE ra3oBe, C orfnen nocturaHe Ha
npeaBapuTeriHo onpeaerneHa uen 3a MHTeH3NTeT Ha NapHUKOBUTE ra3oBe, NoKpuMBa noHe 90%
oT nopTd)eVlna. Tasu uen He ce npunara 3a eMUTEHTU, 3a KOUTO HAMaA HalMM4YHW OaHHWN.

lMpUHOCHT HA EMUTEHTUTE 3a CMeK4YaBaHe Ha U3AMEHEHNETO Ha KnMmaTa ce n3aMmepBa Bb3 OCHOBa
Ha TEXHUS UHTEH3UTET Ha NAaPHUKOBUTE rasoBe. 3a KOMNaHUUTE UHTEH3UTETHLT HA NAPHUKOBUTE
rasoBe ce onpegens kato abCcontioTHM BbIMEPOAHN EMUCUN HA NAPHUKOBM ra3oBe (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNNMOHKU LWATCKKU gonapu). 3a gbpxasute ce
onpegens Kato eMucunTe Ha napHukosBu 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,
eMnTnpaHun ot npaBnUTesncTea, HagHaumnoHanHn opraHm3auummn nvnn npaBUTENCTBEHN areHunn.

L',eJ'IVITe mMoraTt ga 6'bLl,aT npepasrnegaHn Harope unn Hagorny.

lMoBeye WHoOpmaLMa 3a MHTEH3UTETA Ha MNAPHUKOBUTE ra3oBe W KOHKPETHUTE LEenuM Ha
noadoHaa moxe aa 6vae HamepeHa B ‘AHekc 6 3a OBb ExkcneptAn3 uHamuyeH TonepaHTeH
OTroeBopHO MHBeCTUpaLL' KbM NpOCMeKTa.

(3) Ycmoliiyueu uHeecmuyuu
(3.1) Obnueayuu, kKoumo ¢huHaHcupam 3esIeHU U/unu coyuasnHu rnpoekmu

3a pa Hacbpun npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noodoHO Ce aHraxupa ga
WHBECTMPA MUHMMAIHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUpPAT 3efeHn U/nnu
coumanHu npoektn. OdnurauunTe, YNNTO NpUxoauTe We ObaaTt N3non3BaHM U3KMIOYUTENHO 3a
dunHaHcupaHe (KOMBUHaUMs OT) 3efieHn KU coumarnHy NpoekT! U KOUMTO ca B CbOTBETCTBME C
MpuHUMNUTE Ha 3eneHnTe obnuraumn u NMpUHUMNUTE Ha coumanHu obnurauum 3a n3non3BaHeTo
Ha npuxoguTe Ha MexayHapogHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnuraunn, KOMTo PUHaAHCUpaT eKONMOrnM4yHM u/mnu coumanHn npoektn. CnasBaHeTo Ha Te3n
NPUHUMNKN Cce MnpoBepsiBa OT BbHIUHA CcTpaHa. B ponbnHeHue, obnuraumm, KOUTO ca B
cvoteeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpyn 2023 r. OTHOCHO €BPOMNENCKUTE 3erieHn 0bnmMraumm n He3aabMKUTENHOTO pasKpBaHe
Ha WHdopMauns 3a obnurauuun, npegnaraHn Ha nasapa KaTto €KOSIOrMYHO YCTOW4YMBM, M 3a
obnuvrauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard) we ce cuutat
3a obnurauuun, Kouto urHaHCMpaT 3eneHn n/vnu counanHm npoekTn. MIHCTpyMeHTUTe, KOUTO
OTroBapsAT Ha Te3n U3UCKBaAHUSA, ca 0003HAYEHN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUNE
c uneH 2(17) ot SFDR.

[MoBeye MHMOpMaUUs OTHOCHO obnuraummTe, KOUTO (OUHAHCUMpAaT 3eNieHM W/unM coumanHu
NPOEKTU 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 6 3a Obb
Ekcneptin3 OuHamuuen TonepaHTteH OTroBopHO HBeCTMpaLl' KbM NpocnekTa.



LleJ'IVITe mMoraTt ga 6'bD,aT npepasrnegadHn Harope urnn Hagorny.
(3.2) Yenu Ha OOH 3a ycmouliyuso passumue

3a fa nogkpenu yCTOM4MBOTO pasButue, MaBHUAT noadoHA MOXe Aa MHBECTUpa 4vacT oT
noptdenna B emMuTeHTU, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo pasBuTME.
Llenute Ha OOH 3a ycTon4nBO pasBuTME BKNIOYBAT KaKTO COLMarnHu, Taka U eKONoruyHn Lenu.

KoMnaHuuTece cuyuTa, 4e OONPUHACAT 3a YCTOMYMBOTO pas3BuTme, Korato Han-manko 20% ot
npuxogute ca cBbp3aHn ¢ Lenute Ha OOH 3a yctonyuBo passutue. [denHoCcTUTe Ha
KOMMNaHMnTe ce OLeHABAT MO MHOXECTBO YCTONYMBU TEMWU, KOUTO MOraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a ycTton4nso passuTue.

lMpaBuTencTBaTa ce oLeHsBaT No neTTe CTbnba, KakTo € oNncaHo B oueHkaTa Ha ESG, kosTo
cbabpKa nokasaTtenu, KouTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTtonumeo
pa3BuTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A06bp pesyntar No eavH OoT Tesun
CTb/60BE 1 He € CbC 3Ha4UNTENHO cnab pesynTar no gpyrute cTbrbose, obnuraunnTe Ha ToBa
NPaBUTENCTBO W NMPaBUTENICTBEHUTE OpPraHn3auumn 1 areHUMm ce cumMTaT 3a UHCTPYMEHTU, KOUTO
OOonpuHacAaT 3a ycTon4meoTo passutme. ObnuraummMte Ha HagHaUMOHANHUTE opraHM3aunn ce
CUMTaT 3a YCTONYMBA MHBECTMLMS, aKo € U3MbJIHEH eaQuH OT ABaTa KpUTEPUSI:

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

- MUCMATa Ha HaZHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieN U No-Marko OT MofioBuHaTa
OT HeMHUTEe YneHoBe nonagaT B Hal-rowaTa NonoBMHa OT HaLUKS Npernes Ha NPOTUBOPEYMBY
PEXUMN.

WHCTPYyMEHTUTE Ha eMUTEHTWU, KOMTO OTroBapAT Ha Te3uW W3WUCKBaHWUSA, Ce OMnpeaenAaT KaTto
,YCTOMYMBU MHBECTULMK®, cbrnacHo vneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Aa npucbaM eTuketTa ,yCTOMYMBO pas3BuUTME® Ha dafeHNn WHCTPYMEHTU Ha KOMMaHuuM W
npasuTencTea no npenopbka Ha KoHCynTaTMBHUS CbBET 3a OTFOBOPHO MHBECTUpaHe. B To3u
criyyan, Te3n UHBeCTUUMM CbLUO ce KBanuduuupaT KaTo ,yCTOMYMBM MHBECTULMU® CbIMacHo
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpuchXaaHeTo Ha eTukeTa ,yCTon4meo passutne” ot Ken
By Cn AM Ha MHCTpYMeEHTM Ha npaBuTencTeara, No npenopbka Ha KOHCyNTaTuBHUSA CLBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

lMoBeye MHGOPMaLMA 3a METOOOMNOIMATA, U3NOM3BaHa 3a onpegensHe Ha MHBECTULUUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaTt 3a uenute Ha OOH 3a yctonumBo pasButue moxe ga 6bae
HamepeHa B ‘AHekc 6 3a OBb Ekcneptin3 duHamuyeH TonepaHTteH OTroBopHo MHBecTupaly
KbM npocnekTa.

Bb3MOXHM U3KNHOYEHUA

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

- Passutus, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4de He MOXe Oa Ceé CHUTa 3a
OoTroBapsLy Ha M3NCKBaHUATA crnen nokKynkara,

- KopnopaTunBHu cbbutus, Kato HanpMMmep crnvBaHe Ha edHO OPYXeCTBO C APYro, npu
KOEeTO HOBOTO APYXECTBO BeYe He MOXe Aa ce cuuTa 3a JOoMyCTMM €MUTEHT Bb3 OCHOBA Ha
FTOPHUTE KpUTEPWUM;

- HeBepHu gaHHK, B pesdynTtaT Ha KOMTO ca 3aKyneHu akTuBu (HEBOSTHO WM MOrpeLLHo),
Korato He ca oTroBapsifin Ha nsnckeaHusTa 3a [(naBHusa nogdoHs;

- MnaHnpaHa akTyanusauua Ha KpuTepuu 3a nperned, B pesyntaT Ha KOUTO aKTUBUTE
TpabBa Aa 6Gbaart U3KMYEeHW OT [naBHUA NoAdOHA, HO MO OTHOLIEHWE Ha KOWUTO
ynpaensBaLloTo APYKEeCTBO M3bMpa Aa ce Bbaabpxka oT He3abaBHO npoaaxba, B Han-0o6pus



MHTEepeC Ha KJ'II/IeHTa).

- BbHLWIHKM obcTosATENCTBA KATO nasapHu OABMXEeHUA U akTyann3aunm Ha BbHLIHW OaHHU
mMorat da poeegat o Heycnex Ha WMHBECTUUMOHHUTE pelleHnd C ornen rnocturaHe Ha
ropecrioMmeHatTuTte uenu.

B Te3un cnydyanm CbOTBETHUTE MHBECTUUMN CE€ 3aMEeHAT C no-noaxoadlinm MHBECTUUMN BbB
Bb3MOXHO HaVI-KpaT‘bK CpPOK, Kato BMHarm ce B3eMa npeaosuna €aunHCTBEeHO WMHTepeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uUen edeKTUBHO ynpasreHue Ha noptdenna, MeHuIKbpute Ha [naBHUA
noadoHa morat B 3HaunTenHa cTeneH Aa nu3nonssart 4epuBaTu, CBbpP3aHu C akTUBWU, eMUTUPaHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusaTa 3a BKMAYBaHe B [MaBHUA noadoHA,
A0TOrKOBa JOKOMKOTO Ha Nasapa HamMa obcnyBealla v cpaBHUMa anTepHaTmea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOroBOpWM 3a AepuBaTu, MOXe Aa He nonagar
3a0bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

XapakTepucTuku Ha obnuraumMmTe U ALNTOBUTE UHCTPYMEHTHU

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
obnvrauum n AbAroBNU MHCTPYMEHTWU. MaBHUAT nogdoHA MHBECTUPA, NPSAKO U / NN KOCBEHO
Han-manko 50% oT akTuBMTEe, B 06nuraumm n gbnNroBu UHCTPYMEHTH

- B LUEHHW KHWXa, KOUTO WMaT WHBECTULMOHEH PENTUHT (MUHUMarneH PpewuTuHr - 3a
AabnrocpoyeH avnr BBB- / Baa3, 3a kpaTkocpoyeH abnr A3/ F3/ P3), npegoctaBeH oT NoHe
egHa ot penTtuHroBute areHuun Myamc (Moody's Investors Service); Ctangapa eHa lNybpc
(Standard & Poor's); ®ny (Fitch Ratings), n/vnn

- B AbpXKaBHW LEHHWN KHMXKA, U3gafeHn B MecTHa BanyTa UM HENoAYMHEHM KOpnopaTUBHM
obnuraumm*, KOUTO HIMaT KPeAUTEH PENTUHT OT edHa 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 MHCTPYMEHTU Ha NapuU4HUSA nasap, YNATO EMUTEHT € MONY4YnsT UHBECTULMOHEH PENTUHT
(MmuHnmym  A3/F3/P3 3a kpaTkocpodeH Abfr) OT MNOHe edHa OT ropecrnoMeHaTute
PEVTUMHIOBU areHuumn.

ToBa o3Havaea, 4Ye naBHMAT nogdoHa MoXe Aa uHeectupa o 50% o1 aktueute, B obnmvraumm
N OBATOBU UHCTPYMEHTU, KOUTO HAMAT KPEOUTEH PENTUHT OT NOCOYEHUTE NO-rOpe PENTUHIOBMU
areHuun U/mnu KoMTo He OTroBapsAT Ha NOCOYEHUTE NMO-TOPe N3NCKBAHMUS 3a KpeauTEeH PENTUHT.

*B cnyyar Ha anuT Ha CbOTBETHUS €MUTEHT, NoAYMHEHUTe obnuraumm ca NoAYMHEHU Ha
Opyrute ObMroBe Ha ApYXeCTBOTO: MbPBO Ce M3NnawaTt Apyrute ObAroBe Ha ApyXecTBOoTo,
cnea KoeTo M caMO ako BCe Olle MMa OCTaHarn kanurtan, nputexaTtenute Ha NoAYUHEeHUTe
obnuraunmn ca M3UANO MM YacTMYHO MOraceHun; NpuTexaTenaTr Ha noavMHeHaTa obnuraums
obaye nma NpegmMmcTBO Npen akUMOHepPUTE Ha BbMPOCHUS EMUTEHT.

MUHdopmauma 3a nanonssaHeTo Ha 6eHYMapK

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

OTroBOpHUAT xapakTep € rapaHTupaH OT ropecnomMeHaTata MeTtogornorusi 3a OTFOBOPHO
NHBECTUPAaHE.

MHcdopmaums, cBbp3aHa ¢ TaKCOHOMUSATA

3a maBHuna nogdoHa, n B Ta3m Bpb3ka 3a llogdoHaa, KOUTO MHBECTMpAT B To3u [naBeH
noadoHa, crieasa ga ce uma npegsug, Ye kbM gatata Ha Tesu lNpasuna, nasHuaT nogdoHs
He Ce aHraxupa ga WHBecTUpa MWHUMAreH OAN OT CBOUTE aKTUBM B €KOSIOTMYHO YCTONYMBMK
MKOHOMWYECKN AENHOCTU, KOUTO AOMPUHACAT 3a HAKOSA OT EKONTOrMYHUTE Lienn, NOCOYEHN B YNEH



9 ot PernamenT (EC) 2020/852 Ha EBponewckns napnameHT n Ha CbBeTa ot 18 toHm 2020 r.
OTHOCHO Cb3aBaHETO Ha pamKa 3a yrecHsiBaHe Ha ycTomumBuTe MHBECTUUMK (,Pamkarta Ha
TakcoHomusita Ha EC*). MuHMManHuaT gan Ha WMHBECTMUMUTE B €KOMOMMYHO YCTONYMBM
MKOHOMMWYECKN OENHOCTU MO CMUCHLIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
Oboe HabnogaBaHO pedoBHO M BegHara LWoOM O6baar HanMYHUM OOCTaTb4YyHO HaAEeXOHM,
HaBPEMEHHU U MPOBEPUMW OaHHW OT EeMUTEHTU WNN OPYXeCTBa, B KOMTO Ce WHBECTMPA,
HacTosAWwMTe NpaBuna e 6baaT akTyanuampaHu.

Cunta ce, 4ye KOMMNaHUUTE AOMPUHACAT 3a YCTOMYMBOTO pa3sButne, ako noHe 20% ot
npogaxoute ca cebp3aHu ¢ uenute Ha OOH 3a ycTtonunso passuTtue. ToBa BKIIHOUMBA KOMMAHWUMK
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha AaHHW Ha Trucost. MIHCTpyMEHTUTE Ha KOMNaHUUTE, KOUTO OTFOBapSAT Ha TE3U N3NCKBaHMS,
ce HapwumyaT ,yctomumBum mHBecTUUMK®, cbrnacHo 4n. 2(17) SFDR. [lNoBeye uHdopMauns
OTHOCHO MpoLeHTa B noptdenna, KOMTo ce cymTa 3a ,yCTOMYMBU MHBECTULMM C €KONOrMyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusita Ha EC“ Bb3 OCHOBa Ha TO3M KpuTepuin npes
OTYETHUA nepuoa, Moxe Aa 6bae HamepeHa B rogvlIHUTE OTYETU Ha [NaBHMS NoadoHa, U B
Tasu Bpb3ka Ha [NMoadoHaa.

lMoBeye MHpopmaLms 3a paMkaTa Ha TakcoHomusiTa Ha EC moxe na 6bae HamepeHa B ‘AHeKC
6 3a OBb EkcneptUinz AnHamuyeH TonepaHteH OTroBOpHO NHBeCTMpaLl' KbM npocnekTa.

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

CMaBHMAT nogdoHA OTYMTa OCHOBHUTE HEOGNaronpuSITHN Bb3AENCTBUSA BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULIMOHHW peLLeHns BbpXYy hakTopuTe 3a yCTOMYMBOCT, KaTo B3ema npeasus
nHamkatopute 3a HebnaronpuaTHo Bb3aencTaue (,PAIY), kakto e onucaHo B PernameHT (EC)
2019/2088 Ha Eeponenckus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OMNOBECTABAHETO Ha MH(OpMauuMs BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOpa Ha (prHaHcoBUTe
yenyrm (,SFDRY).

OcCHOBHUTE HEbnaronpuaTHN Bb3AEWUCTBMSA BbPXY (aKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeasua 4vpe3 Ob6Lliata NONUTUKA 3a M3KMKOYBAHE 3a KOHBEHLMOHAanHM (QOHOOBE U
doHO0BE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a usknovsaHe 3a GoHA0BE 3a OTTOBOPHO
MHBecTupaHe. [NoBeye MHGPOpPMaAUUA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusiTHO
Bb34encTBne, B3eTU Mo BHMMaHME, MOXeTe Ada HamepuTe Ha www.ubbam.bg, cTpaHuua
,OMnoBecTsiBaHe BbB Bpb3ka C ycTonmumsocTTa“, O6wa nonuTuka 3a U3KN4YBaHe 3a
KOHBEHUMOHAaNHM ooHA0BE N (OOHOOBE 3a OTTOBOPHO MHBECTUPaHeE 1 [NonuTuka 3a nsknovsaHe
3a boHOOBE 3a OTrOBOPHO MHBECTUPAHE.

B gonbnHeHue, OCHOBHUTE HeGnaronpuaTHM Bb3AEeNCTBUS BbpXy hakTopuTe 3a yCTOMYMBOCT
ca MMMMMUMTHO B3€TU noa BHMMaHue 4pe3s lMNonutukata 3a rmacyBaHe 4pe3 MbfHOMOLHUK U
aHrakmpaHocT Ha akumoHepute Ha Ken Bn Cu AceTt MeHmgpxkmbHT HB (nosedve nHdopmaums
MOXeTe gOa HamepuTe Ha www.ubbam.bg, cTpaHnua ,OnoBecTsiBaHe BbLB Bpb3ka C
yctonumocTTa®, MNonutuka 3a aHraxunpaHoct Ha KBC AM NV n www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeyve MHdpOpMaLMs 3a ToBa Kak nogdoHAbLT MMa 3a uen ga B3eMe npeaBug OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBUS BbPXY hakTopuUTe 3a YCTONYMBOCT MOXe fAa 6bae HamepeHa u
B ‘AHekc 6 3a OBb Ekcneptn3 AduHamuyeH TonepaHteH OTroBopHO MHBecTupall' Kbm
npocnekTa. [leknapaums 3a ToBa kak (naBHuAT noadoHd, u B Ta3un Bpb3ka [logdoHA BT, KOMTO
nHBecCTMpaT B To3n NaBeH noadoHA, e oT4en OCHOBHUTE HEBaronpuaTHY Bb30eNCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT Npe3 OTYEeTHMS nepuos CbLo MoXe fa O0bae HamepeHa B
roguwHuTe oT4eTM Ha NaBHMA nogdoHa, U B Tasn Bpb3ka Ha MNogdonaa.

3agbmKkuTeneH oTkas ot OTroBOPHOCT Ha AgocCTaBYMnUnNTe Ha 6qumapK:

MHdbopmauuaTa e nonyveHa oT U3TOUHMLN, 3a KOUTO CE CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HerHata MbiHOTa Ui TOYHOCT. MHOEKCHT ce n3nonaea c paspelleHune. MHaekchbT
He MOXe Aa 6bae KonupaH, U3non3BaH uUnu pasnpocTpaHasaH 6e3 npeaBapuUTenHOTO MMCMEHO
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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.) [MopTdennbT Ha rmaBHUA nogdoHA € CbCTaBeH
OCHOBHO OT (POHAOBE, ynpasnsaBaHu oT komnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOIKO NMpo3padHa € MHBECTULMOHHATA NOoNMMTUKA Ha Te3n hoHOoBE U Janu TsxHaTa cTpaTerus e
B CbOTBETCTBME C MHBECTMLUMOHHATA CTpaTernsa Ha rnaBHusi NogdoHA.

(4) Tosan MMaBeH nogdoHO MOXe Aa CKMYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIeNK, Taka U 3a XxeakupaHe Ha puckose. 3a ga ce NocTurHaT uenure, moraT
a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHM SOroBopu, hroybpcu, ONuMM UNK CyanoBe C LIEHHU
KHWXa, WHOEKCU, BanyTu WU JIMXBEHUM NPOUEHTM UnvM ApyrM TpaH3akuuu, BKMOYBALLU
aepusatnBHU OMHAHCOBU MHCTPYMeEHTU. CAenkn ¢ gepueaTu, KOUTO He ca NpUeTKn 3a TbprysBaHe
Ha perynupaH nasap LWe ce CKAo4yBaT CcaMO C MbPBOKNACHWM (PUHAHCOBU MHCTUTYLUM,
cneuManuampaHn B Takmea TpaH3aKUuN.

(5) (Usm. 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBall noadoHa Ha XopamsbH
Ken bu Cu OQuHamnuyeH TonepaHTeH OTtroBopHo MHBecTtmnpawy (Horizon KBC Dynamic Tolerant
Responsible Investing), Mogdonabt OBB Ekcneptinz OuuHamnyenH TonepaHTeH OTroBopHO
MHBecTpaly uma egHakbB puckoB npodun ¢ HeroBua [naBeH nogdoHa. CbobpasHo
BbTpelLlHaTa MeTogonorna Ha YnpasnsaBawoTo APYXeCTBO TO3M PUCKOB Npodun € AMHaMUYEH.
CbobpasHo Metogonorusata 3a knacudukaumss Ha KONEKTUBHUTE WMHBECTULMOHHM CXEMW Ha
Bbnrapckata acoumaums Ha ynpaensBalmMTe OpY>KeCTBa pUCKOBUAT Npodmn Ha To3n Moadona,
onpegeneH cnpsamMo reorpaddCkua M nasapHUS PUCK, HA KOUTO TOW € WU3NOXEH, OTroBaps Ha
rnobaneH oHa B aKumu.

(usm. 09.12.20222., 10.03.20232.) UHBecTUUMOHHA nonutuka Ha XopansbH Ken Bu Cu
CunHo OuHamuueH 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.) XopanstH Ken bu Cu
CunHo OuHamnyeH TonepaHteH OtroBopHo MHBecTupau, (Horizon KBC Highly Dynamic Tolerant
Responsible Investing) e MaeeH nogdoHa Ha MNMoadoHaa OBB Ekcneptn3 CunHo OuHamuyeH
TonepaHTeH OTroBopHo MHBecTupall. VIHBecTnumnoHHaTa uen Ha To3u [nmaeeH nogdoHa e oa
reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPbLLLUAEMOCT 3a CBOMTE aKUMOHEpPWU B CbOTBETCTBME C
WHBECTULMOHHATa Cx nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMeXxa My KbM reHepupaHeTo Ha
KanuTanosu ne4yantbu u npuxoan. 3a Tasu uen aktueBute Ha MaBHMA NnoadoHA NPEeAVMHO ce
WHBECTMpPAT NPSKO UMM 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. 12.01.2024e., 8 cuna om 29.02.2024e., usm. 07.01.2025e., 8 cuna om
28.02.20252.) Tosn [MaBeH noadoHO MHBECTMPA NPSKO WM KOCBEHO B Pa3fiMyHU KnacoBe
aKTMBW, KaTO Hanpumep akuun u/vnn MHBECTULUKN, CBbP3aHN C akumm (,KOMNOHEHT OT akumu®),
obnvrauum w/vnn  MHBECTUUMW, CBBP3aHM C obnuraumm (,KOMNOHEHT OT obnuraumm®),
WHCTPYMEHTU Ha Mapu4HMa nasap, napu w“ NapudHM EeKBMBANEHTU W/nuM anTepHaTUBHU
WHBECTULMMK, BKITHOYUTENHO HENPSIKO B HEABWXUMM MMOTWU, 4Ype3 WMHBECTULUN B JTMKBUOHU
(bUHAHCOBU WMHCTPYMEHTW, Hanpumep B AOSMOBE WM aKuMM Ha WHBECTULMOHHW hOHOOBE 3a
HeOBWXMMU MMOTK (B T.4. APY)XECTBa CbC cneumnanHa MHBECTULMOHHA Lien, KOUTO MHBECTMPAT B
HEeOBWXMMU MMOTM U Apyrn (OHOOBE 3a WMHBECTULUW B HEOBWXKUMW MMOTM), U (ODUHAHCOBU
WHCTPYMEHTU, KOUTO Ca CBbP3aHM C ABMKEHWETO Ha LEeHUTEe Ha CTOKoBUTE nasapw. [MaBHUAT



nogdoHg Moxe ga nonssa 3aemu B pasmep 4o 10% OT HETHUTE CM akTMBM, OOKONKOTO TOBa ca
KpaTKOCPO4YHM 3aEMUN, HACOYEHN KbM peLLIaBaHe Ha BPEMEHHU NPOBIeMU C NMMKBUOHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktmBuTe Ha [TnaBHUA noadoH € 75% 3a KOMMOHEHTa OT akuumn U
25% 3a komnoHeHTa OT obnurauuu. ToBa pasnpegeneHne moxe na ©Obae 3HauMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPA 3HaAYMTENHA YacT OT aKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKIMOYEHM B LIENIEBOTO pasnpederneHne (kaTo MHCTPYMEHTU Ha NapuyvHus nasap u
napu). KOMNOHEHTBLT OT akuMmM MoXe Aa Bb3nusa Ha makcumym 90% oT akTmBuTe Ha [NaBHuUSA
nogdgoHa. lNpu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keit bu Cu AM ce npaBu aHanus Ha
bMHAHCOBUTE U MKOHOMUYECKUTE PasBUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temu. AKO ycroBusaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
noptdpenna cblio MoXe ga 6bae npeBbpHaTa B MHBECTULMK C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUA nasap 1 napm). AKoO KOMMOHEHTa OT akuuKn ce npeacraes no-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [MaBHUA NogdoHO MoraTt CbLuo
Taka ga M3nona3eaT 4YacT OT HErOBUTE aKTUBM, 3a 4a KynyBaT OOMbIIHUTENHM akTMBU B No-gobpe
npeacTassLms ce OT Te3n ABa KOMMOHEHTa U Aa npodasaT akTUBKW B NO-10LLO NpeaCcTaBsALLNA ce
KOMIMOHEHT.

MeHnmxbpuTe Ha TnaBHusA noadoHa obpbluaT eanH NbT M NONOBMHA NOBEYE BHUMaHWE Ha pucka
OT NOHW)XaBaHe, OTKOINKOTO Ha NoTeHuMana 3a pbcT. KonkoTo noBevye BHUMaHWE ce OTAens Ha
pucka OT MOHWXKaBaHe, TOMKOBa Mo-rofidMa e 4yacTta oT nopTdenna, KosTo Moxe Aa 6bae
npeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO HA PUCK, KATO Hanpumep napu n UHCTPYMEHTWN Ha
napuyHUs Nasap, B CUTyaums Ha HECUTypHU /nn NpOMeHNMBKU Nasapu. Tasn YacT oT nopTdenna
MoxXe ga ovae mexagy 5% n 30% OT BCUUKM akTUBWU. TO3M NMMUT € NPUMEPEH U MOXE Ada ce
npepasrnexmna exerogHo Bb3 OCHOBa Ha ObNrocpoYyHaTa TeHOAeHUUsa Ha bMHaHCOBUTE nasapu.
Mpu onpeaeneHn nasapHU ycrnoBus obaye M B CbOTBETCTBME C NpeaBapuUTENnHO 3a4afdeHoTo
LeneBo pasnpeaeneHne, akTueBuTe Ha naBHWUS noadoHa HAMa Aa 6baaT MHBECTUPaHU B Te3u
Krnacose akTUBMW.

KOMMNOHEHTBLT OT akuuuTe ce MHBECTNpPA B CBETOBHA ceriekuna oT akuuum, KOMTo mMmorat ga ce
I/I36|/1paT OT BCEKU PETNOH, CEKTOP Ui TeMa.

3a NnogpobHOCTM OTHOCHO KOMMOHEHTa OT obnurauun, Mons, BXKTE pasgena ,XapakTepucTuKu
Ha obnuraummTe N AbNroBM MHCTPYMEHTU® NO-401Y.

UHdopmauums, cebp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHa npecrensa (AMPEKTHO UMM MHAUPEKTHO)
OTrOBOPHM MHBECTULMOHHW LiENW, OCHOBaHM Ha AyanucTuyeH NOAXOA: oTpuuaTeneH nperneq v
MeTOO0s0r1s 3a NonoXnTeneH noaodop.

Ken Bu Cn AM pasnonara C ekvun OT chneuvanu3npaHv mnscnegoBaTtenu, OTrOBOPHU 3a TO3M
AyanuctudeH noaxod. Te ce nognomarat OT HE3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTtuBeH
CbBeT 3a OTrOBOPHO MHBECTUpPaHe“), CbCTOsAW, Ce OT OO0 ABaHajeceT AyluM, KOUTO He ca
cBbp3aHu ¢ Kerh bu Cn AM 1 4ynato eguMHCTBEHA OTFTOBOPHOCT € Aa KOHTpoNupa npunaraHeTo Ha
MeToaonornaTa, yanucTuiHNSa NoAxXo4 U AENHOCTUTE Ha crneunanuanpaHuTe uacrnegosatenu.
CekpeTapmatbT Ha KoHcynTaTMBHUSA CbBET Ce pbKoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcseH TOBa, Keint b Cn AM paboTtu ¢ gocTaB4YMLM Ha AaHHW C ONUT B OTFTOBOPHOTO MHBECTUPAHE,
KOUTO nNpenocTtaBAT AaHHW Ha chneumanuanpaHuTe uacnegosaTtenu. Te OT CBOA cTpaHa



obpaboTtBaTt n gonbneBaTt gaHHUTE, KOUTO ca NyBrIMYHO JOCTbMHA MHGOpPMaUUS (BKITHOUYMTENTHO
roauwwHn otyeTn, Nnybnukaumm B npecarta u ap.).

CMaBHUAT NoadoHA HacbpyaBa KOMOUHALMST OT EKONMOTMYHU /UK CouMantn XxapakTepucTukm
N BBLMNPEKM, Ye HAMa 3a Lenl YCTOMYMBM MHBECTULMW,LLE MHBECTMPA MMHMMAanHa 4acT oT
aKTMBUTE CY B UKOHOMMYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUrAHETO Ha EKONTOTUYHU UK
coumanHu uenu (T.e. ,yCToON4YnBMN NHBECTULNK®).

EmuTeHTUTE, B KOUTO MHBECTUPA, TPSIOBa Aa crneasat Ao0pu ynpaBneHCKM NpaKkTUKK.

MaeHunaT nogdoHa e B cboTteBeTcTBME € uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponenicknsa napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMauMs BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcosute ycnyrm (,SFDR®).
lMoBeye MHOpMauna 3a ToBa Kak [MaBHUAT NoagoHA W B Tasn Bpb3ka [logdoHabT, KOUTO
nHBecTMpaT B To3n NaBeH nogdoHA, HacbpyaBa eKoSTOrMYHM U/ CoUManHn XxapakTepucTukm
MOXe ga 6bae HamepeHa B ,AHekc 7 3a Obb Ekcneptin3 CunHo [OQuHamuyeH TonepaHTeH
OTroesopHo MHBecTMpalwL” kbM npocnekTa. To3n aHekCc KOHKPETHO obxBalla NpeagoroBOpHOTO
onosecTaBaHe 3a )MHAHCOBUTE MPOAYKTWU, MOcCoYeHM B uneH 8, naparpadwm 1, 2 u 2a ot
PernameHT (EC) 2019/2088 v uneH 6, nbpeu naparpadg ot PernameHT (EC) 2020/852.

OTpuuaTteneH nperneg

Ha npaktuka, KpanHuAT pesynTtat OT TO3M oTpuuateneH nperneq e, Ye MnaBHUMAT noadoHg
npegBapuUTENIHO U3KITIOYBA EMUTEHTM OT BCelleHaTa Ha OTTOBOPHOTO MHBECTMPAaHEe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a U3KN4YBaHe, JOCTbNHA Ha UHTEpPHeT cTpaHuuata Ha KrnoHa:
www.ubbam.bg, cTpaHuua ,OnoBecTaBaHe BbLB Bpb3ka C yctomymsocTTa®, [lonutuka 3a
n3KrovBaHe 3a poHO0BE 3a OTFOBOPHO MHBECTMpPAHE.

MpunaraHeTo Ha Ta3u NONMUTMKA O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBrneHmaTa 3a Bb3pacTHU, Ca U3KIHOYEHN OT
WHBECTULMOHHATa BcernieHa Ha [naBHua noadoHa. To3u npernea Cbllo Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPUMO3HO HapyllaBaT OCHOBHUTE NPUHLMNKW Ha ona3BaHEeTO Ha OoKorHaTta
cpena, coumanHaTa OTroBOPHOCT U J0BpOTO ynpasneHune, ca U3KIMYeHU OT MHBECTUMLUMOHHATa
BceneHa Ha (naBHuA noadoHa.

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

MeTogonorusa 3a nonoXxuTteneH noadop

B paMKnUTe Ha ,El,erVIHI/IpaHaTa MHBECTULUMOHHA BCEeNeHa u Apyrn orpaHn4yeHunsa, onncaHu no-
rope, uennte Ha maBHuSA I'IO,EI,CbOH,EI1 3a OTrOBOPHO MHBECTUPAHE Ca CnegHuTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMPaBMEHCKATE pelleHus 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 CMeK4YaBaHETO Ha nocneauvumTe OT U3MEeHEeHMETO Ha KnnmMata, KaTo
npegnoynTa eMUTeHTU C NO-HUCbK UHTEeH3UTeT Ha napHUKoBUTe rasoBe, C Len
nocTuraHe Ha npegBapuUTenHo onpegerneHa uen 3a WMHTEH3UTET Ha NapHUKOBUTE
rasoBe,;

(3) nogkpens ycTon4ymMBOTO pasBuTue, Ypes ,yCTONYMBU MHBECTULUN® B CbOTBETCTBUE C Y.
2(17) SFDR. YctonmuvmBuTE WHBECTULMM LLEe Ce CbCTOAT OT oGnuraumm, KOuTo
comHaHcupaT 3eneHn u/unu coumnanHu nNpoekTy (3.1) U UHBECTULUMM B EMUTEHTH,
KOUTO gonpuHacAat 3a nocturaHeto Ha Llenute Ha OOH 3a yctonumBo pasButue
(NOC MHCTPYMEHTW, MpPUCBHOEHW C eTukeTa ,yctonumso passutne“ ot KBC Asset
Management NV no npenopbka Ha KOHCynTaTMBHUA CbBET 3@ OTFTOBOPHO MHBECTUPAHE)


http://www.ubbam.bg/

(3.2). 3a Tasn nocneagHa kaTeropus MHBECTMUMM obade He e onpeaeneH obBbp3BaLL
MUHUMAareH MPOLEHT, BbMNPEKM Ye Te OOMNPUMHACAT 3a MOCTUraHeTO Ha MUHUMAIHUS
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoadOHA.

MoBeye wHpopmauua 3a WIHBecTMUMOHHaATa nMONUTMKA Ha QOHOOBETE 3a OTFOBOPHO
WHBECTUPAHE € AOCTbMHA Ha WHTepHeT cTpaHuuaTta Ha KnoHna: www.ubbam.bg, cTtpaHuua
,OnoBecTsiBaHe BbB BPb3Ka C yCTOM4YMBOCTTA“, MHBECTMLMOHHA MONUTUKa 3a ¢oHOoBe 3a
OTrOBOPHO 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 Index 1 33% HoBoBb3HuKBaLM na3apwu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR Index).

3a usuucnssaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensu
cpepHonpeterneHaTa ctonHocT Ha ESG oueHkute (Ha pucka) Ha nosvuumute B noadoHAa.
TexHu4yeckn enemMeHT kaTo NapuyHM cpeacTBa U AepuBaTU He ce B3emaT npeaBuf, KakTo u


http://www.ubbam.bg/

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 6bvae HamepeHa B ‘AHekc 7 3a OBb Ekcneptna CunHo OmnHamuveH TonepaHteH 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 EMUTEHTU C MO-HUCHK UHTEH3UTET HA NAaPHUKOBUTE ra3oBe, C Orfied NoCTUraHe 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 WH(poOpMaLMsa 3a MHTEH3UTETA Ha MapHUKOBUTE ra3oBe U KOHKPETHUTE UenuM Ha
noadoHaa mMoxe Oa O0bae HamepeHa B ‘AHekc 7 3a Obb Ekcneptinia CunHo OuHamuuyeH
TonepaHTeH OTroBopHO MHBECTUpaLL' KbM NPOCNEKTa.

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

3a pa Hacbpum npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noodoHO Ce aHraxupa ga
WMHBECTUPA MUHMMArHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUpaT 3eneHn U/nnu
coumanHu npoektn. OdnurauunTe, YINTO NpuxoauTe We ObaaTt N3non3BaHu U3KMIOYUTENHO 3a
dunHaHcupaHe (KOMBUHaUMS OT) 3efieHn KU coumarnHy NpoekT! U KOUTO ca B CbOTBETCTBME C
MpuHUMNMTE Ha 3eneHnTe obnurauum n MNpUHUMNMTE Ha coumanHmn obnuraumnm 3a n3rnosi3BaHeTo
Ha npuxoguTe Ha MexayHapogHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnuraunn, KOMTo PUHaAHCUpPaAT EKONMOrnM4yHU U/mnu coumanHn npoektn. CnasBaHeETo Ha Te3un
NPUHUMNKN Cce MnpoBepsiBa OT BbHIUHA CcTpaHa. B ponbnHeHue, obnuraumm, KOUTO ca B
cvoteeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckua napnameHT n Ha CbBeTa oT 22
HoemBpK 2023 r. OTHOCHO €BPOMNENCKUTE 3eNeHn obnmrauum n HeaagbimMKUTENHOTO paskpuBaHe
Ha WHdopMauns 3a obnurauuu, npegnaraHn Ha nasapa KaTto €KONOrMYHO YCTOW4YMBM, M 3a
obnurauun, cebp3aHu ¢ yctonumnsoctTa (,the European Green Bond Standard®) we ce cuutat
3a obnuraumm, KOMTO OUHAHCMPAT 3eMNeHn U/unu coumanHm NpoekTn. NHCTpyMeHTUTe, KouTo
OTroBapsAT Ha Te3n U3UCKBaHUSA, ca 0O03HAYEHN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUNE
c uneH 2(17) ot SFDR.

[MoBeye MHMOpPMaUUs OTHOCHO obnuraumuTe, KOUTO (OUHAHCUMpAaT 3erieHM W/unuM coumanHu
NPOEKTU 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 7 3a Obb
Ekcneptina CunHo OuHamnuen TonepaHTeH OTroBopHO MHBECTMpaLL' KbM NPOCMEKTa.

Llennte moraT ga 6baat npepasrneaaHy Harope unv Hagony.
(3.2) Uenu Ha OOH 3a ycmoti4ueo passumue

3a ga nogkpenu yCToM4MBOTO pasButue, MaBHMAT NoadoHA MOXEe Aa MHBECTUpa 4vacT oT
noptdpenna B eMuUTEHTU, kouTo AgonpuHacat 3a Llenute Ha OOH 3a yctonumMBo pasBuTHE.



Ll,eJ'IVITe Ha OOH 3a yCTOI7I‘-IVIBO pa3BUTHUE BKITKOYBAT KaKTO couuariHy, Taka 1 eKOJIOTM4YHU Uenn.

KoMnaHuuTece cuuTa, Ye OONPUHACAT 3a YCTOMYMBOTO pasBuTme, Korato Han-manko 20% ot
npuxognte ca cBbp3aHn c¢ Lenute Ha OOH 3a yctonyuBo passutue. [denHocTuTe Ha
KOMMNaHMnTe ce OLeHABAT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a yctonunso passuTme.

lMpaBuTencTBaTa ce oLeHsBaT No neTTe CTbnba, KAaKkTo € ONncaHo B oueHkaTa Ha ESG, kosTo
CbAbpKa nokasaTenu, KoMTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a yctonuneo
pa3suTne. AKO egHO NpaBMTENCTBO MMa AOCTaTbyHO A06bLp pesyntar No eavH OoT Tesu
CTb/60BE U HE € CbC 3Ha4UNTENHO cnab pesynTar no Apyrute cTbrdose, obnuraunnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OpraHn3aunm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AonpuHacaT 3a yCTonumBoTo passuTtue. Obnuraunmte Ha HagHaUMOHANHUTE OpraHnsaumm ce
cumuTaT 3a YCTOMYMBA MHBECTULNS, aKO € M3MbJIHEH eauH OT ABaTa KpUTepus:

- NMOHe NonoBmMHaTa oT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a yctonunso passutume
(NnpeterneHn no cunata Ha MpaBaTa Ha rnac/HambfIHO BHECEH KanuTan/MpoOuUeHT OT
HaceneHneTo (No pega Ha HanM4HoCT)).

- MUCMATa Ha HaZHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieN U No-Marko oT MofioBuHaTa
OT HeMHUTEe YneHoBe nonagaT B Hal-rowaTa NnonoBMHa OT HaLUKS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

MHCTPYMEHTUTE HA €MWUTEHTU, KOUTO OTroBapsAT Ha Te3n W3NCKBAHWSA, Ce OMnpedensar KaTo
,YCTOMYMBU MHBECTULMK®, cbrnacHo vneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Ja npucbau eTuketa ,yCTOMYMBO pasBuUTME” Ha AadeHU WHCTPYMEHTU Ha KOMMaHuUM WU
npaBuUTeNcTBa no npenopbka Ha KoHCcynTaTUBHUA CbBET 3a OTFOBOPHO MHBECTUpaHe. B To3u
cnyyan, TesuM MHBECTULUKU CbLUO ce KBanudumumpart KaTo ,yCTOMYUMBU MHBECTUMLMU® CbINacHoO
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpUCHXXAAHETO Ha eTuKeTa ,yCTOMYMBO passutme” oT Ken
By Cn AM Ha MHCTPYMEHTU Ha npaBuTeNcTBaTa, No npenopbka Ha KoHcynTatMBHMS ChbBET 3a
OTroBOPHO UHBECTUPAHE, € MHOro PSAKO.

lMoBeye MHDOPMaLMA 3a METOOOMNOIMATA, U3NOoM3BaHa 3a onpegensHe Ha MHBECTULUUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaTt 3a uenute Ha OOH 3a yctonumeo passButue moxe ga 6bae
HamepeHa B ‘AHekc 7 3a OBb Ekcneptinia CunHo [OuHamunyeH TonepaHteH OTroBOpHO
MHBecTupall' 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:

- Passutus, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4de He MOXe Oa Ce CHUTa 3a
OoTroBapsLy Ha M3NCKBaHUATA crnen nokKynkara,

- KopriopaTuBHM CbOUTUS, KaTO HaNpuUMep CrvBaHe Ha edHO APYXECTBO C APYro, npu
KOETO HOBOTO [PY)KECTBO BEYE HE MOXE [a Ce cuuMTa 3a [ONYyCTMM EMUTEHT Bb3 OCHOBA Ha
FOPHUTE KPUTEPUN;

- HeBepHu gaHHK, B pesynTtaT Ha KOMTO ca 3aKyneHu akTmBu (HEBOSTHO WM MOrpeLLHo),
Korato He ca OTroBapsifin Ha nsnckeaHusiTa 3a [(naeBHusa nogdoHs;

- MnaHupaHa akTyanusauus Ha KpUTepuu 3a nperned, B pesyntaT Ha KOUTO aKTUBUTE
TpsbBa ga Oboat wmsknw4veHu oT [naBHMA nogdoH4, HO MO OTHOLIEHWE Ha  KOUTO
ynpaBnsaBaLloToO APY>KECTBO n3bupa ga ce Bb3gbpka 0T He3abaBHO Npodakba, B Han-gobpus
WHTEpPEeC Ha KINneHTa).

- BbHWHM obcTosATencTBa kKaTo nasapHu OABMXXEHUA N akTyann3aunm Ha BbHLHW OaHHU
mMoraTt ga poeegat o Heycnex Ha WMHBECTUUMOHHUTE pelleHnda C ornen nocturaHe Ha
ropecrioMmeHaTuTe uenu.



B Te3un crnydanm CbOTBETHUTE MHBECTUUMN CE€ 3aMEeHAT C no-noaxogdlinm MHBeCTUUMN BbB
BBb3MOXHO HaVI-KpaTbK CPOK, KaTo BMHArmM ce B3emMma npeasuna eAMHCTBEHO WMHTeEpeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uUen edeKTUBHO ynpasreHue Ha noptdenna, MeHumKbpute Ha [naBHWUA
noadoHa morat B 3HaunTenHa cTeneH Aa usnonssart 4epuBaTi, CBbpP3aHu C akTUBWU, eMUTUPaHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusaTa 3a BKMYBaHe B [MaBHUA noadoHA,
A0TOrKOBa JOKOMKOTO Ha Nasapa HamMa obcnysalla v cpaBHUMa anTepHaTmea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOroBOpW 3a AepuBaTv, MOXe Aa He nonagar
3a0bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

XapaKkTepucTuku Ha oénuraumMmTe U ABLATOBUTE MHCTPYMEHTHU

KOMNOHEHTBLT OT 06nMrauumn e cbCTaBeH OT obnuraunm n AbAroB1 MHCTPYMEHTU, EMUTUPAHUN OT
KOMNaHunm 1 oT nybnuuHu opraHn. Bcumykm nagexu ce B3emaT npedsua npu msbopa Ha
obnvrauumn 1 AbAroBU MHCTPYMEHTWU. MNaBHUAT nogdoHA MHBECTUPA, NPSAKO U / NN KOCBEHO
Han-manko 50% oT akTMeBuTe, B 06Nuraumm 1 gbAroBM MHCTPYMEHTH

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

- B AbpXKaBHWU LEHHWN KHWXA, U34afeHn B MecTHa BanyTa UM HENoAYMHEHU KOpnopaTUBHM
obnuraumm*, KOUTO HIMaT KPeAUTEH PENTUHT OT eHa OT NOCOMEHUTE MO-rope PeNTUHIOBM
areHuuM, HO EeMWUTEHTbT Ha KOMTO MMa WHBECTULUMOHEH PEWTUHIr OT MNOoHe egHa oT
PENTUHIOBUTE areHuun, NoCoYeHn no-rope, U/mnm

- B WHCTPYMEHTW Ha NapuvyHUA nasap, YUNTO EMUTEHT € MOSy4YnsT UHBECTULMOHEH PENTUHT
(MuHUMym A3/F3/P3 3a KpaTKOCpO4YeH [ObAr) OT MNOHe efHa OT ropecnomeHaTuTe
PENTUHIOBU areHLuu.

ToBa 03Havaea, Ye MnaBHMAT noadoHa Moxe Aa uHeectupa oo 50% o1 akTuBuTe, B obnuraumm
N OBATOBU UHCTPYMEHTU, KOUTO HAMAT KPeOUTEH PENTUHT OT NOCOYEHUTE NO-rOpe PENTUHIOBMU
areHuun U/mnum KoMTo He OTroBapsAT Ha MNOCOYEHUTE MO-TOPe U3NCKBAHMUS 3a KpeauTEeH PENTUHT.

*B cnyyar Ha anuT Ha CbOTBETHUS €MUTEHT, NogYMHEHUTe obnuraumm ca NoAYMHEHU Ha
Opyrute ObroBe Ha ApYyXeCTBOTO: MbPBO Ce M3NnawaTt Apyrute ObNroBe Ha ApyXecTBoTo,
cnea KoeTo M caMO ako BCe Olle MMa OCTaHarn kanurtan, nputexaTtenute Ha NoAYUHEeHUTe
obnuraunmn ca M3UANO UM YacTMYHO MOraceHu; NpuTexaTenaTr Ha noavMHeHaTa obnuraums
obaye nma NpegmMmcTBO Npeq akUuMOHEpPUTE Ha BbMPOCHUS EMUTEHT.

MUHdopmauma 3a nanonssaHeTo Ha 6eHYMapK

MasHMaT noadoHa ce ynpaeBngdBa akTMBHO, 6e3 fJa ce no3oBaBa Ha KakbBTO M Aa e
cpaBHWUTENeH nokasaten (beH4ymapk).

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

MHdopmaumsn, cBbp3aHa ¢ TaKCOHOMUATA

3a maBHuna nogdoHad, n B Ta3m Bpb3ka 3a lMogdoHaa, KOUTO MHBECTMpAT B To3u [naBeH
noadoHa, crieasa ga ce uma npegsug, Ye kbM gatata Ha Tesu lNpasuna, nasHuaT nogdoHs
He ce aHraxupa ga WHBecTMpa MUWHUMAarneH AAn OT CBOMTE aKTMBW B €KOJSTOMMYHO YCTOMYUBM
NKOHOMMYECKM OENHOCTN, KOUTO AOMPUHACAT 3a HAKOS OT €KONOrMYHUTE LIENN, MOCOYEHN 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 ycTonmyuBuTe mHBecTuumn (,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
Obaoe HabnogaBaHO pedoBHO M BedHara LWOM 6baar HanMyYHU O0CTaTb4YyHO HaAeXOHMW,



HaBpPEeMEHHN M MPOBEPVMMU OaHHW OT €MUTEHTM WM OPYXKecTBa, B KOMTO cCe WHBEcCTUpa,
HacTosiILMTe NpaBuna e 6baaT akTyanuanpaHu.

Cunta ce, 4ye KOMMNaHWUUTE AOMPUHACAT 3a YCTOMYMBOTO pasButne, ako noHe 20% ot
npoaaxéute ca cebp3anu ¢ uenute Ha OOH 3a ycTonumBo pa3sutme. ToBa BKOYBa KOMNaHUM
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHW Ha Trucost. IHCTpyMeHTUTEe Ha KOMMNaHunTe, KOUTO OTFOBapPAT Ha Te3W U3NCKBaHUS,
Cce HapwuyaT ,ycTtomumBmM uHBECTUUMK®, cbrnacHo un. 2(17) SFDR. [lNoBeye wuHdopmMaums
OTHOCHO MpoLeHTa B nopTtdenna, KOMTO ce cymTa 3a ,yCTOMYMBU MHBECTULMM C eKOSTornvHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusiTa Ha EC“ Bb3 ocHOBa Ha TO3m Kputepuin npes
OTYETHUA nepuod, Moxe ga 6bae HaMmepeHa B rogvWHUTE OTYEeTU Ha [NaBHMA NoadoHa, U B
Tasn Bpb3ka Ha lNoadonaa.

lMoBeye MHpopmaLms 3a pamkaTa Ha TakcoHomuaTa Ha EC moxe ga 6bae HamepeHa B ‘AHeEKC
7 3a Obb Ekcneptna CwunHo [OuHamuyeH TonepaHTeH OTroBopHo WHBecTupawl' Kbm
npocnekTa.

Mpo3pa4yHOCT HAa OCHOBHUTE HEONMAronNnpUATHU Bb3AEeNCTBUA BbPXY YCTOMUYMBOCTTA:

MaBHMAT noadoHg OT4YMTa OCHOBHUTE HEGNaronpuATHU Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULMOHHW peLLeHnsa BbpXy hakTopuTe 3a YCTOMYMBOCT, KaTO B3emMa npeasus
nHOukaTopuTe 3a HebnaronpuaTHo Bb3gencTeme (,PAI%), kakto e onncaHo B PernameHT (EC)
2019/2088 Ha Eeponenckus napnameHT n Ha CbBeTta oT 27 HoemBpu 2019 r. OTHOCHO
OMNoBECTABAHETO Ha MHA)OpPMaUMs BbB BPb3Ka C YCTOMYMBOCTTA B cekTopa Ha oMHaHCOBUTE
yenyru (,SFDRY).

OcCHOBHUTE HEbnaronpuaTHN Bb3AEUCTBMSA BbPXY (aKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeasua 4vpe3 Ob6liata NoONUTUKA 3a M3KMKOYBAHE 3a KOHBEHLMOHAanHM (QOHOOBE U
doHOoBE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uskntovsaHe 3a GoHA0BE 3a OTTOBOPHO
MHBecTupaHe. [NoBeye MHPOpPMALUUA OTHOCHO OCHOBHUTE MHAMKATOPU 3a HebnaronpusiTHO
Bb3OeNCcTBMEe, B3E€TU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTtpaHuua
,OMnoBecTsABaHe BbLB Bpb3ka C ycTonumBocTTa“, OO6Wwa nonuTuka 3a U3KNYBaHe 3a
KOHBEHLUMOHanHM doHaoBe 1 oHAO0BE 3a OTFOBOPHO MHBECTUpaHe 1 lNonuTrka 3a uskno4vsaHe
3a boHOOBE 3a OTrOBOPHO MHBECTUPAHE.

B gonbnHeHne, oCHOBHUTE HeGnaronpuaTHYM Bb3OeNCTBUS BbpXy pakTopuTe 3a YCTOMYUBOCT
ca MMMMMUMTHO B3€TU noa BHMMaHue 4pe3 MNonutukata 3a rnacyBaHe 4pe3 MbfAHOMOLHUK U
aHrakmpaHocT Ha akumoHepute Ha Ken Bn Cu Acet MeHnopxkmbHT HB (nosedve nHdopmaums
MOXeTe gOa HamepuTe Ha www.ubbam.bg, cTpaHmua ,OnoBecTsiBaHe BbLB Bpb3ka C
yctonumsocTTa“, MNonutuka 3a aHraxupaHoct Ha KBC AM NV n www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeyve MHdpOpMaLMs 3a ToBa Kak nogdoHAbLT MMa 3a uen ga B3eMe npeaBug OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUS BbpXy (DakTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 7 3a Obb Exkcneptin3 CunHo uHamunyeHn TonepaHTeH OTroBopHO MHBECTMpaLL' KbM
npocnekrta. [leknapauna 3a ToBa kKak [[naBHUAT noadoHAa, 1 B Tasu Bpb3ka NMNogdoHAbT, KOUTO
nHBecCTMpaT B To3n NaBeH noadoHAa, € 0T4en OCHOBHUTE HEBNaronpuaTHY Bb3OEeNCTBUS BbPXY
dakTopuTe 3a YCTOMYMMBOCT Npe3 OTYETHMS nepuos CbLo MOoXe fa O0bae HamepeHa B
roguwHuTe oT4eTM Ha NaBHMA nogdoHa, U B Tasn Bpb3ka Ha MNogdonaa.

3agbmKuTeneH oTkas ot OTroBOPHOCT Ha AgoCTaBYMUnNTe Ha 6qumapK:

MHopmauuaTa e nonyveHa oT U3TOMHULN, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HerHaTta MbiHOTa Ui TOYHOCT. MHOEKCHT ce n3nonaea c paspelleHune. MHaekcsbT
He MOXe Aa 6bAe KonvpaH, U3non3BaH uUnn pasnpocTpaHasaH 6e3 npeaBapuUTenHOTO MMCMEHO
paspelleHue Ha J.P. Morgan. Astopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.
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(3) (Omm. 08.08.20222.,usm. 23.08.20222.) [opTdennbT Ha rnaBHMs NOoAdOHA € CbCTaBeH
OCHOBHO OT (POHAOBE, ynpasnsaBaHu oT komnaHua oT KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOIKO NMpo3payHa € MHBECTULMOHHATA NOoNMMTUKA Ha Te3n hoHOoBE U Janu TsxHaTa cTpaTerus e
B CbOTBETCTBME C MHBECTMLMOHHATA CTpaTernsa Ha rnaBHusi NogdgoHA.

(4) Tosan MMaBeH nogdoHO MOXe Aa CKIYBa COENKM C AepuBaTM KakTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIeNK, Taka u 3a XxeaxupaHe Ha puckose. 3a ga ce NocTurHaT uenure, morat
a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHN LOroBopu, hroybpcu, ONumMM UNU CyanoBe C LIEHHU
KHWXa, WHOEKCU, BanyTM WU JIMXBEHWM MNPOUEHTUM 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,
cneuManuampaHn B Takmea TpaH3aKUuN.

(5) (Usm. 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBall noadoHa Ha XopamsbH
Ken Bu Cn CunHo [OuHamnyeH TonepaHteH OtroBopHo WMHBecTtupawy (Horizon KBC Highly
Dynamic Tolerant Responsible Investing), MoadonabTt OBb Ekcneptn3 CunHo OuHamunyeH
TonepaHTeH OTroBopHO MHBECTMpALL MMa egHaKbB PUCKOB Npodun ¢ Heroeus (NaeBeH noadoHa.
Cbobpa3Ho BbTpeLlHaTa MeTogoNorMs Ha YnpasnsiBalloTo APY>KECTBO TO3N PUCKOB Npodun e
AnHammnyeH. CbobpasHo MeTogonorusaTa 3a Knacuukaums Ha KONEeKTUBHUTE WUHBECTULMOHHN
cxemu Ha bbnrapckata acounaums Ha ynpaensBallMTe ApPYXeCTBa PUCKOBUAT Npodun Ha To3n
MoadoHa, onpeaeneH cnpsiMo reorpaddCkust M NasapHUsi PUCK, Ha KOUTO TOW € U3NOXEH, OTroBaps
Ha rrnobaneH oHa B akUmMW.

JonbnHUTeNHN NMMKBUOHU aKTUBU

Un. 15. (omm. 23.08.2022z2., usm. 31.08.20222.) Bcekn lNogdoHn mMoxe Aa ObpXWM NapuydHu
cpenctBa B 6aHka Jo pa3mepa Ha cymarta, Heobxoamma Ha NMoadoHaa Aa U3MbIiHU NOPbYKUTE
3a 0bpaTHO u3KynyBaHe, nogageHv oT UHBECTUTOPUTE, KaKTO U Aa NOKpue ApYru TEKYLLM pasxoau,
HO BbB BCEKM Cry4yan He noseye oT 15% OT HETHUTE My aKTUBW.

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

Un. 16. (1) Bcekun MoadoHa moxe aa nanonssa MHAHCOBM OEePUBATUBHU UHCTPYMEHTU, KOUTO
OTroBapsT Ha n3nckBaHusTa Ha un. 38, an. 1, 1. 7 1 8, nun. 42 n 43 ot 34KNCOTNKN.

(2) OepvBaTtn morat ga 6baaT nsnonssaHu ot MNMoadoHaoBETE €OMHCTBEHO C Lien XeaknpaHe Ha
puckoBe.

(3) Obwata CTOMHOCT Ha ekcrno3uuuatTa Ha Bceku [loadoHa, cBbp3aHa C AepyBaTUBHU
WHCTPYMEHTU, HE MOXE Oa HadBulIaBa HeTHaTa CTOMHOCT Ha HEroBuTe akTuBu. 3a Tasu uen
Bceku MNoadoHa nadncnaea obiata cM puckoBa eKCrnosuums, Kato KomouHupa cobecTBeHaTa cu
npsika puUCKOBa €KCMo3uuMs KbM [OepuBaTUBHM WHCTPYMEHTU C AeWCTBUTENHaTa puckoBa
eKcno3numa KbM OepvBaTUBHU (OUHAHCOBM WHCTPYMEHTW Ha CboTBeTCTBaWmMsa My [naBeH
noadoHa, NponopuUMoHanHO Ha pasmepa Ha MHBecTUUMATa cu B naBHus noadoHa, wmnv C
MakcMmanHaTta ofuwa ekcnosvuus Ha [naBHuMst noadoHa KbM OepyMBaATUMBHU (PUHAHCOBMU
WHCTPYMEHTU, NPeABUAEHUN B yupeauTenHuTe aktose Ha [(naBHus boHa Yagbp, NponopunoHanHo
Ha pa3mMepa Ha nHBecTMumsTa Ha lNogdoHga B [NaBHUA nogdoHs,.



(4) (Hosa om 20.11.2020 2.) YnpaBnsBawoTO APYXecTBO, Korato AencTBa 3a CMeTka Ha
MoodoHaoBeTe, He Bb3HaMmepsiBa Aa M3MNon3Ba TEXHUKM W UMHCTPYMEHTM 3a edeKTUBHO
ynpaBneHune Ha noptdenna no cmucbna Ha un. 50, an. 1 ot Hapeaba Ne 44 — peno coenku.

(Hoe om 20.11.2020 2.) MonuTuKkKa 3a nanonsBaHe Ha obe3ane4vyeHus

Un. 16a. (1) (M3m. om 16.11.2021 2.) B cny4an 4e pelum ga CKOYM cOenkv ¢ n3BbHH0PCOBO
TbpryBaHu [gepuBaTMBHM (UHAHCOBM WHCTPYMEHTM 3a cMeTka Ha pageH [logdoHa,
Ynpaenaealwoto gpyxectBo unu KnoHbT, gencrBawy/o 3a cmeTtka Ha [loadoHaa, moxe ga
nony4yaBa obesneyeHne C Len HamansBaHe Ha pucKa OT HECBCTOATENHOCT Ha HacpelwHaTa
CTpaHa no TakaBa caerka (KpeguTeH puck). Beako obeaneyeHmne, nony4vyeHo 3a Tasu uen, Tpsiosa
Ja CbOTBETCTBA Ha MNPUIIOXMMOTO 3aKOHOAATENCTBO, MO-CreunanHo Mno OTHOLUEHME Ha
NUKBMAOHOCTTA, OLEHKaTa, KadeCcTBOTO Ha €eMUTEHTa, Kopenauusita U pucka, CBbp3aHuM C
ynpaBneHneto Ha obGe3neyeHuneTto. [lpu nonydYaBaHETO M ynpaBreHMETo Ha obesneveHus
YnpaBnasalloTo gpyxectso mnu KnoHbT, gercTBaWo 3a cmeTka Ha [logdoHaoseTe, B3eMa
npensua U oTHoCcMMKUTe pasaenu ot Hacokute Ha EBponenckus opraH 3a LIEHHW KHKa 1 nasapu
3a KOMMETEHTHUTE opraHn W gpyxecteaTta, ynpaenapawm [KUMUK (Ped. Homep:
ESMA/2014/937). MNpeasua ToBa, Y€ MHBECTULNOHHAaTAa uen Ha lMNogdoHaoBeTe e oa uHBecTupaT
noHe 85% OT akTMBMTE CM B CbOTBETHUTE [NaBHM noadoHaoBe Ha [NaBHUS oHA Yagbp, KaTto B
Tasu Bpb3ka Morat ga umMaT caMo OrpaHUYeHu No3nLun B OepUBATU C LEN XeMXKnpaHe Ha puUCK,
YnpaBnsBalwoTo apyxectBo U KnoHbT He npeaswxkaat aa 6bae nonyvaBaHo obesneyeHve B
pasmep Ha n Hag 30% OT akTMBUTE Ha CbOTBETHUTE [NoadoHaose.

(2) Korato coenku ¢ n3BbHO0PCOBO TbpryBaHu AepmBaTu Ce U3BbPLUBAT 3a cMeTka Ha MoadhoHy,
BCSIKO obeanevyeHne, U3Mon3BaHO 3a HaMarnsBaHe Ha puUcKoBaTa eKCcno3uumsi KbM HacpellHaTa
CTpaHa, Mo BCSIKO BPEME CcriefBa 4a OTroBaps Ha CregHUTE KpuTepuu:

a) (usm. 23.08.20222.) nuKBMOHOCT — BCAKO obesneyeHue, KOeTo He € MoJSly4YeHo B
napuv4Hu cpencTea, creaBsa ga MMa BUcoKa NMKBMOHOCT U Aa ce TbpryBa Ha perynmpanH
nasap WnNu B MHOrOCTpPaHHa CUCTEMA 3a TbProBus C MPO3padHoO onpegensiHe Ha
LeHUTe, Taka 4e fa MoOxXe pfa Obae npogagneHo 6bp30 Ha ueHa, 6nuska Ao
OCTOMHOCTAIBAHETO npeau npogaxbarta; nonyyeHoTo obe3neyeHne cnegsa na
oTroBaps Ha uanckBaHuaTa Ha un. 49 3OKNCOMNKN;

0) (u3m. 23.08.20222.) oueHka — nony4eHoTo obesneveHue cnefea ga 6bvae oueHaBaHO
Halr-Marnko eguH NbT Ha OEH U aKTMBMW, MOKa3BaLM rofisiMa M3MeHYMBOCT Ha LieHaTa,
He crnegBa pa ce npuemMaT kato obesneyvyeHne, OCBEH ako He ca NpeaBuOEHU
AOCTaTbYHO KOHCEPBATUBHM paBHMLLA HA €BEHTyanHun 3arybu;

B) BUCOK KpeanTeH peIZTVIHF Ha eMUTEeHTa Ha akKTUBW, NpeaoCTaBEHN KaToO obe3neveHue;

r) (usm. 23.08.20222.) kopenauuss — obesneyeHNeTo, MNOMy4YeHO OT CbOTBETHUSA
Moadona, cneasa oa 6bae n3gageHo oT CyBekT, KOMTO € He3aBMCKMM OT KOHTpareHTa
N OT KOWTO Ce 0YaKkBa [a He NpOosiBM CUITHA 3aBUCMMOCT OT pe3ynTaTtuTte oT AeHOCTTa
Ha KOHTpareHTa;

A) (usm. 23.08.20222.) puBepcudmkaumsa Ha obesnedyeHneTo — obesneyeHmeTo crneasa
aa 6bae ameepcmduUMPaHO MO OTHOLIEHWE Ha AbpXaBu, Nasapu U EMUTEHTU, KaTo
PUCKBT 3a AafdeH eMUTEHT He HaaxBbpns 20 % OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
cboTBeTHUA MNoadons;



€) puckoBe, CBbpP3aHM C YyMpaBreHMeTo Ha obe3nevyeHneTo, crnegBa ga Obaar
naeHTnduumpaHn, ynpaesnsiBaHn U1 CMeKYeHn nocpeacTBOM npoLeca 3a ynpasreHue
Ha puUcka;

)K) nonyvyeHunTe obesneyeHus TpFI6Ba Ja ce CbXpaHAaBaT OT ,D,GI'IOSI/ITapFI;

3) (usm. 23.08.20222.) npn HacTbMBaHe Ha HeWU3MbfHEHWEe Ha HacpellHaTa CTpaHa,
YnpaensasalwoTo apyxectso/KnoHbT, gencTBawo 3a cmeTka Ha MNoadoHa, moxe fa
NPUCTBNN KbM NUKBMAaUnNSa Ha obesneveHneTo no BCsKo Bpeme 6e3 npeanssectue Ao
KOHTpareHTa unm HerosBoTo ogobpeHue;

M) aKTMBM OT MNONy4YeHO HenapuyHO obesnedeHne He MoraT da ObaaT npopaBaHw,
pevHBeCTUpaHn WNU 3anaraHyn nNpeayM HacTbNBaHETO Ha HeusnbiIHeHWE Ha
HacpellHaTa cTpaHa;

M) napuvyHOTO obeaneveHne Moxe ga Obae Aeno3vpaHo camo B KpeauTHa MHCTUTYLMS
no cmucwuna Ha yn. 38, an. 1, 1. 6 ot SAKNCOMKW.

(3) (M3m. om 16.11.2021 2.) YnpaBnaBawoTo ApyKecTBoO unun KnoHbT, AercTBaL/o 3a cMeTKa Ha
MoadoHooBeTe, MOXe Aa npuema cnegHuTe Buaose obesneyeHue:

a) napudHu cpencrTBa;

6) obnurauuu, wM3gageHn unu rapaHTMpaHu OT AbpXkaea, 4vact oT EBponenckoto
MKOHOMMYECKO MPOCTPAHCTBO, UNK Apyra Abpxasa, cTpaHa no Cnopa3yMeHneTo 3a
OpraHunsaumsTa 3a MKOHOMWYECKO CbTPYAHWYECTBO U Pa3BUTME, TEXHWU LIEHTPAsHU
GaHKkn, TEXHM OpraHM Ha MECTHOTO camoynpasneHue, oT EBponenckarta ueHTpanHa
OaHka, EBponenckata MHBECTMUMOHHA 6aHKa unu OT MexayHapogHa nybrvyHa
opraHu3auusi, B KOSITO uYNieHyBa MNOHe edHa Abpxasa, 4acT oT EBponenckoTo
MKOHOMMYECKO MNPOCTPAHCTBO, KaKTO M KBanuuuupaHu ObAroBU LIEHHW KHWXA,
n3gageHn Unu rapaHTMpaHn oT TPETU AbpPXKaBW C KPeOUTEH PEUTUHT, HE NO-HUCHK OT
WHBECTULMOHEH, NPUCbAEH OT areHuust 3a KpeauTeH PEeWTUHr, perncrpypaHa wnm
ceptudmumpara cbrnacHo PernameHTt (EC) Ne 1060/2009.

(4) (N3m. om 16.11.2021 2.) YnpaBnaBaLloTo APYKECTBO unu KnoHbT onpenenst HeobxoanmoTo
HUBO Ha obe3neyeHne B CbOTBETCTBME C NIMMUTUTE 3a PUCK OT HacpeLlHaTa cTpaHa, NpUnoXxnmm
3a cboTBeTHUA NoadoHa, KaTo B3eMaT NpeaBua Xapakrtepa U XxapakTepUCTUKUTE Ha COEenkuTte,
HacpeLllHaTa CTpaHa, HeroBaTa KpeamTocrnocobHOCT 1 npeobnagasallmTe nasapHu yYCNoBus.

(5) A3m. om 16.11.2021 2.) YnpasnsiBawoTo ApyXeCcTBO unu KnoHbT B3emMaT peLleHne 0THOCHO
HamManeHneTo Ha OLeHKaTa Ha NpedocTaBeHOTO obesneyeHne (XebpKbT), NPUNOXNMa 3a akTuB,
nony4eH kato obesneyeHne, Bb3 OCHOBA Ha cnegHuTe oakTopu:

a) BWA Ha nonyyYeHoTo obesneyeHue;
6) nagex Ha akTuBa, NpeaocTaBeH Kato obe3sneyeHune (ako e NPUNoXnmo);

B) KpeauTeH PEeNnTUHr Ha eMUTEHTA Ha akTWBa, NpeaoCTaBeH KaTto obe3neyeHne (ako e
MPUAOXNMO).

YnpaBnsBawoTo APYXeCcTBO unu KnoHbT MoraT ga B3emaT pelleHue 3a AOMbIIHUTENHO
HamansiBaHe Ha OLUeHKaTa Ha NpeaocTaBeHOTO obesnedeHne, ako TO € OEHOMUHVPaHO BbB
BanyTa, pasnuyHa ot eBpoTo.



(6) (M3m. om 16.11.2021 e., usm. 23.08.20222.) HenapnyHOTO 0be3neyeHne ce cbxpaHsiBa oT
[enosutapsa 3a cmeTtka oadoHooBeTe. AKTMBM, NonyvyeHun kato obesnedeHne, He moraTt Ada
6baaT npoAdaBaHu, PeMHBECTUPaHU UnKn 3anaraHy oT YNpaBnsaBawoTo ApY>KeCcTBO unun KnoHbT
npean HacTbMBaHETO Ha Heu3MNbfHEHWE Ha HacpellHaTa CcTpaHa no caernka ¢ u3BbHOOPCOBO
TbpryBaHu AepuBaTtu. YNpasnsaBalloTo APYXeCTBO unv KnoHbT, OencTBavkum 3a CMeTKa Ha
MogdoHa, Moxe Aa npogaBa (PUHAHCOBU MHCTPYMEHTM, NOMyYeHU KaTto obGe3neyeHune, KoraTo
HacpellHaTa CcTpaHa e u3nagHana B HensnbiiHeHMe No A0roBopa 3a AepuBaTti U yCnoBudaTa Ha
[OroBopa gaear Ha YnpaensBealoTto gpyxecTtso/KnoHa/llogdoHaa ToBa npaso.

(7) AN3m. om 16.11.2021 2.) B cnyyan 4e YnpaBnsiBalloTo ApYXeCcTBO unn KnoHbT, AencTeaium
3a cmeTka Ha lNoadhoHa, pewaT ga cknoyaT caenkm ¢ n3BbHOOPCOBO TbpryBaHu AepUBATMBHU
PUHAHCOBM MHCTPYMEHTW, T€ MoraT CbLUO Taka Aa npenocTtaBsaT obesnedeHve 3a CcMeTka Ha
bapgeH lNoadora ¢ uen ga Hamanm ekcnosunuuaTa Ha lNogdoHaa KbM HacpellHaTa cTpaHa no
caernka ¢ n3BbHOOPCOBO ThpryBaH AepnBaTUBHU UHCTPYMEHTU. [pegocTtaBeHOTO obeaneveHme
TpsibBa ga 6bae AoCTaTbYHO NMUKBUAHO, Taka ve Aa Moxe Aa Obae NpogadeHo Ha LeHa, KOSITo €
Onun3ka 0o HeroBaTa oLEeHKa Npean MOMEHTa Ha U3BbpLUBaHe Ha npogaxbarta. Mpu nsuncnsaesaHe
Ha puckoBaTa ekcnosuums Ha NoadoHa KbM HacpellHaTa cTpaHa YnpasnsBalloTo APY>KEeCTBO
mnn KnoHbT B3emaT npeaBug  MHBECTULMOHHUTE OrpaHuYeHnss W orpaHnveHuaTa 3a
KOHLEeHTpauun, npunoxunmm kbM MNoadoHaa. MNpenoctaBeHoTo obe3nedyeHne moxe aa bbae
OTPa3eHo NO HETHA CTOMHOCT, ako YNpaBnaABaLloTo APYKeCTBO M KNoHbT MOXe Aa rapaHtupa
npunaraHeTo Ha CrnopasyMeHMsiTa 3a HeTMpaHe C HacpellHaTta cTpaHa Mo caenkata C
n3BBbHOOPCOBO TbpryBaHn AepmBaTtn oT MMeTOo Ha lNMoadoHaa.

OrpaHnyeHus Ha MHBECTULMOHHATA AeNHOCT

Un. 17. NoadoHaoseTe He MoraTt Aa MHBECTUpPaT B aKTUBWU, pasfiniyHM OT Te3n, MOCOYEHM B YUn. 9,
an. 1 ot HacToawwmTe MNpaBuna Ha PoHaa Yagbp.

Un. 18. (1) (M3m. om 16.11.2021 2.) YnpaBnsABawoTo ApyxecTBo, KNnoHbT 1 leno3ntapaT, korato
JencteaTt 3a cMmeTka Ha NoadoHaoBeTe, He MoraTt Aa nona3eaT 3aeMu, OCBEH B CriydanTe 1 npu
cnasBaHe uanckeaHuaTa Ha SOAKUCOMNKNA.
(2) (Msm. om 16.11.2021 2.) be3 pa ce 3acqara an. 1, cneg ogobpeHne oT cTpaHa Ha KOH
YnpaBnasawoTo ApyxectBo, KnoHbT M [enosutapar, kKoraTo AencrtBaT 3a CMeTKa Ha
MoaodoHaoBeTe, MoraTt Aa CKo4YBaT 4OroBOPW 3a KpeauT v Aa Non3eaT 3aeMn Ha CTOMHOCT A0
10% oT aKkTMBMTE Ha cboTBeTeH [loodoHO, ako €OHOBPEMEHHO Ca W3MbIIHEHW CriedHUTe
yCIoBuS:

a) 3aeMbT € 3a CPOK, He No-AbNblr OT TPU Meceua, U e HeobxoouMm 3a NoKpMBaHe Ha

3aabiKeHuaTa no obpaTHOTO M3KynyBaHe Ha aanoseTte Ha NoadoHaa;

©) ycnoBusita Ha Jorosopa 3a 3aeM He ca no-HebnaronpuaTHM oT obrnyanHUTe 3a nasapa.

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

Un. 19. (1) (Msm. om 16.11.2021 2.) PoHABLT Yagbp Ce CbCTOW OT LeCTHaAeceT MHBECTULNOHHN
nogpasgenenna — lNoadoHgoBete. B oTHOWeHMATA Mexay nputexaTenute Ha OSroBe BbB
doHpa 4Yaabp, Bceku MNoadoHa cnegsa aa ce Tpetupa kato oTaenHo o60cobeHo nmyLLecTBo,
KaTo B Tasu Bpb3ka nputexaTtenure Ha OANoBe MMaT npaBa CcamMO BbpXy aKTUBUTE Ha U
noxogHoctta ot [llogdoHaa, B koMTo ca wuHBectupanu. Bceku [MoadoHg oTtroeBapsa 3a
3a4bI/MKEHUATA C CaMo CbC CODCTBEHOTO CM UMYLLLECTBO. 3a Bcekm NoadoHa e Hanuue oTaeneH
Knac ganoBse, KaTo MMyLLECTBOTO Ha Bceku [NoadoHa e pasgeneHo Ha aanose, yMnTto 6pon ce



NpOMeHsi B pe3yntar Ha emuTupaHeTo (npogaxbarta) Ha HOBWM AOArnoBe unm obpaTHOTO UM
N3KynyBaHe.

(2) PoHABT Yagbp 1 BCekn oT HeroBuTe NogdoHOoBe We ce cuMTa EMUTEHT Ha OSfoBeTe, Ha
KOWUTO € pasfeneH.

(3) (U3m. om 16.11. 2021 2.) HeTHaTa CTOMHOCT Ha akTMBUTEe Ha Bceku oT lNoadoHaoBeTe Ha
doHpa yagbp TpsAbBa ga 6bae Ham-manko 500 000 (METCTOTWH Xunagu) neea UMM TEXHUS
€KBMBameHT B €BpO, MO OTHoWeHWe Ha [loadoHaoBeTe, KOUTO ca 4EHOMUHMPAHN B €BPO, KOUTO
MUHMManeH npar ga 6bae AOCTUrHaT B paMKUTe Ha ABE roAuHKU, CHUTAHO OT MOMEHTA, B KOMTO
Ken Bu Cn AM nony4n ogobpeHune 3a opraHmanpaHe u ynpaeneHne Ha PoHga vyagbp ot KOH,
pPEeCneKTUBHO 3a OpraHmM3MpaHe 1 ynpasrfieHne Ha cboTBeTHUTE NogdoHaose.

(4) (U3m. om 16.11. 2021 2.) AKo HeETHaTa CTOMHOCT Ha akTMBUTE Ha aageH MNMoadoHa He gocTurHe
500 000 (neTcTOTMH XWMNAgM) neBa WM TEXHUA €eKBMBaNeHT B €BpO, MO OTHOLIEeHME Ha
MoadoHaoBeTe, KOMTO Ca LEHOMUHUPAHN B €BPO, B PaMKMUTE Ha Cpoka, MOCOYEH B an. 3 no-rope,
UInn npes WecCT nocriegoBaTefiHn Mecela cpegHaTta MeceyHa HeTHa CTOMHOCT Ha akTMBUTE Ha
TakbB lNMoadoHa nagHe nog 500 000 neBa (MW TEXHUSA €KBUBANEHT B €BPO NO OTHOLLUEHME Ha
Mogdonaose, neHoMUHUpaHu B eBpo), Ken bu Cn AM nnn KnoHbT B pamkute Ha 10 paboTHu
OHW OMOBECTSIBA MPUYNHUTE 3a TOBA, MEPKUTE, KOWTO LLIE NpeanpuemMe 3a npuerivyYaHe Ha HOBU
WHBECTULIMM U CPOKA, B KOWTO TE3N MEPKM e ObaaT NPUMNOXKEHN N B paMKUTE Ha KOUTO Ce 04YakBa
3acerHatunar lNogdoHa Aa Bb3CTaHOBU MUHUMAIHUS pa3Mep Ha HeTHaTa CTOMHOCT Ha akTUBUTE
cn. [openocoyenuaT nepuog ot 10 paboTHM OHWM 3anoyBa ga Teye OT M3TUYaHETO Ha
MbpBOHaYanHusa gByrogulleH Nepmoa, CbOTBETHO OT M3TUYAHETO Ha 6 NocnegoBaTeNnHM Meceua,
NOCOYEHN B NPeaxoaHOTO U3pedeHme.

(5) (M3m. om 16.11.2021 2.) OnoBecTsABaHETO Ce U3BbpLUBA Ha yebcanTa Ha KnoHa, kakTo 1 ypes
OpYyrv1 nogxoasiim cpeacrtea C orned Ha yCTaHOBEHUTE CPEACTBaA 3a NpedaBaHe Ha nHdopmauus
Ha uHBecTutTopute. Ken b Cn AM unm KnoHbT nanpawa Ha KOH konne ot nHdopmauuaTa oo
Kpas Ha paboTHMS AOeH cned AOeHs HAa HEeMHOTO pasKpuBaHe, KakTo U MHAOopMauus OTHOCHO
pesynraTtute oT npeanpuetute Mepkn o 10-Msi 4eH Ha BCEKM Mecel, OOKAaTO MUHUMAITHUAT
pa3mep ot 500 000 neBa 6bae AOCTUrHAT.

CTpykTypa Ha umyliecTtBoTo. BHoCkM

Un. 20. (1) CtpyktypaTa Ha akTmBuTe U nacueBuTe Ha Bceku [loadoHA, KakTo M HerosaTta
NMKBMAHOCT ce cbobpassaBaT CbC CbOTBETHO NPUITOXNUMUTE 3aKOHOBU N3NCKBAHUS U HACTOSALLNTE
Mpasuna Ha ®PoHaa Yagbp.

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

(3) (N3m. 03.08.20232.) 3anucBaHeTo Ha Oan BbB Bceku [loadoHa e ce m3BbpliBa CpeLly
3annailaHe Ha nbliHaTa My €MWUCMOHHA CTOMHOCT, KOSITO € paBHA Ha HeTHaTa CTOWHOCT Ha
aKTMBUTE 3a eduH OAn, onpeferieHa 3a gatata Ha nogaBaHe Ha nopbykaTa 3a Nokynka. Ako
CTOMHOCTTa Ha WMHBECTMLUMATA Ha NoTeHumaneH WHBECTUTOP He MNO3BONsiBa 3arvCBaHETO Ha
Kpbrbn Opor OsnoBe, MHBECTUTOPBT MOXE CbLIO Aa Npuaobue YacTuieH Osn, B KOUTO cry4yan
YaCTMYHUAT O8N ce onpeaens ¢ TOYHOCT 00 YeTBbLPTUS 3HAK cried AeceTudHarta 3aneTasl.

(4) MnHnmanHaTta cyma 3a 3anucsaHe Ha ganose B [loadoHaose, JeHOMUMHMpPaHW B neBa, e 10
neB.a, a 3a lNogdoHaoBe, geHoMUHMpPaHn B eBpo - 10 eBpo. Korato e HanpaBseHa nopbyka 3a
3anncBaHe Ha OsnoBe, CTOMHOCTTA Ha NopbykaTa ce pasaend Ha EMUCUMOHHATa CTOMHOCT 3a Asn
B cboTBeTHUSA MNoadoHa. MNoadoHaoBeTe morat ga usgaeaT camo AANoBe Uy YacTUYHN OSr0BeE,
YMATO EMUCUOHHA CTOMHOCT € 3annaTteHa u3usno.

(5) (M3m. om 10.05.2021 2., omm. 31.08.20232.)

(6) PoHOBLT Yaabp n HerosuTe MNMoadoHa0BE HAMAT NPaBo Aa u3aasaT ASnoBe, YNSATO EMUCUOHHA
CTOMHOCT He € HamMbfHO 3annaTeHa.

YBenuyaBaHe 1 HamansiBaHe Ha UMyLLecTBOTO Ha PoHAaa Yaabp u NMoadoHaoBeTe



Un. 21. mywecTtBoTo Ha PoHaa Yaabp un HerosuTe MNMoadoHaoBe ce yBenuyasa Unn Hamansea
B 3aBMCMMOCT OT MpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTuBuTe Ha Bceku oT lNogdoHaoseTe,
BKIMIOYNTENHO B pe3yntar Ha emMuTupaHe M obpaTHO M3KyrnyBaHe Ha OSfIOBE BbB BCEKM OT
MoadoHaoBeTe M OT KonebaHMsiTa B HeTHata CTOMHOCT Ha akTMBUTE Ha WMHBECTULUUTE Ha
MoaodoHaoBeTe B cboTBETCTBALWMTE MM [TNaBHKM nogdoHaoBe.

Osano.e B NoadgoHpoBeTe

Un. 22. (1) CvrnacHo § 1, 1. 4 ot JonbnHutenHute pasnopenbu kem 3OKUNCONMKW, nsganexHmte
oT Bceku MNoadoHa asnose ca oMHAHCOBU MHCTPYMEHTU, KOUTO M3passBaT npaBata Ha TeXHUTEe
npuTexaTenu BbpxXy akTuBMTe Ha cboTBeTHUs lMoadona. [dsnoseTe Ha Bceku [NoadoHa ca
06UKHOBEHN, CBOBOAHO NPexBbPSeMun, NOMMeHHW, 6e3HannyHn ganose. Te ca perucTpypaHun B
.LleHTpanen genosutap“ Al u morat ga 6vaat npegnaranu nyénuyHo B Penybnuka bovnrapus.
(2) (U3m. om 16.11.2021 e., 11.11.20222.) HomuHanHata CTOWHOCT Ha AsnoseTe Ha
MoaodoHaoBeETE € KakTo cneasa:
o OBb Ekcneptin3 JedaHauseH banaHcupaH (JIEBA) e peHoMuHMpaH B neBa un aanoBeTte
MYy MMaT HOMUWHamMHa CTOMHOCT OT 10 neBa BCeky;
o OBb Ekcneptin3 [edanameeH TonepaHteH (JIEBA) e aeHOMUHMPAH B fieBa 1 ASNoBeTe
MY MMaT HOMWHanHa CToOMHOCT OT 10 neBa Bceky;
e OBb Ekcneptn3 AuHamuyeH banaHcupan (JIEBA) e geHoMunHupaH B nesa v gsanoseTe
MYy MMaT HOMUWHaNHa CTOMHOCT OT 10 neBa BCeky;
o OBb Ekcneptna OuHamudeH TonepaHTeH (JIEBA) e oeHoOMMHMpaH B NeBa u aanoBeTte
MY MMaT HOMMHanNHa CToMHOCT OT 10 neBa Bceky;
e OBb Ekcneptns CunHo OuHamunuen TonepanTteH (JIEBA) e npeHomuHupaH B neea u
asnoseTe My MmaT HOMUHaNHa CTOMHOCT OT 10 neBa BCeky;
o OBb Ekcneptna edansnseH banaHcupan (EBPO) e aeHOMUHUPaH B €BpO 1 AanoBeTe
MYy MMaT HOMUWHaMHa CTOMHOCT OT 10 eBpoO BCEKY;
e OBb Ekcneptns fedaHsmseH TonepaHteH (EBPO) e aeHOMyHMpaH B €BpO 1 AAnoBeTe
MY MMaT HOMMHaNHa CTOMHOCT OT 10 eBpO BCEKY;
o OBb Ekcneptin3 uHamnyeH banaHcupaH (EBPO) e neHoMyHMpaH B eBpO U aanoBeTe
MYy MMaT HOMUWHarHa CTOMHOCT OT 10 eBpO BCeEKY;
e OBb Ekcneptn3 OuHamudeH TonepaHteH (EBPO) e neHoMuHUpaH B €BpO 1 AanoseTe
MY MUMaT HOMMHAanHa CTOMHOCT OT 10 eBpO BCEKY;
o OBb Ekcneptina CunHo OuHamudeH TonepaHteH (EBPO) e aeHoMuHUpaH B €BpO U
aanoseTe My MMaT HOMUHaNHa CTOMHOCT OT 10 eBpo BCeKY;
e OBb EkcneptWin3 edananeeH KoHcepBatmneeH OTroBopHO MHBECTMpALL € EHOMUHMPAH
B NeBa n ganoeeTe My nmaT HOMUHanHa CTOMHOCT OT 10 fneBa BCeku;
o OBb Ekcnepthins edaHsnseH banaHcmpaH OTroBopHO MHBECTMpALL € AEHOMUHNPaH B
neBa n ganoBeTe My MMaT HOMUHanHa CTOMHOCT OT 10 nesa BCeky;
e OBb Ekcneptin3 OuHamuyeH banaHcmpaH OTroBopHO MHBECTMpal, € AEHOMUHUPaH B
nesa n ganoseTe My MmaT HOMMHaNHa CTonHocT oT 10 neBa Bceky;
e OBb Ekcneptn3 JedaHsneeH TonepaHTeH OTroBopHO VHBECTUpall e JeHOMUHUPaH B
neBa n gAnoBeTe My MMaT HOMUHaNHa CTOMHOCT OT 10 nesa BCeky;
e OBb Ekcneptinz OuHamnyeH TonepaHTeH OTroBopHO MHBeCcTupalw, € 4eHOMUHUPaH B
nesa n ganoseTe My MMaT HOMMHaNHa CTonHocT oT 10 neBa Bceky;
e OBBb Ekcneptna CwunHo [OuHamudeH TonepaHTeH OTroBopHO WHBecTupaw, e
AEHOMWHVPaH B fieBa U AANOBETE My MMAT HOMUHaNHa CTOMHOCT OT 10 neBa BCEKM.



(3) BposaT Ha agsinoBe BbB Bceku [loadoHa ce onpepenst OT TAXHOTO m3gaBaHe M obpaTHO
N3KynyBaHe U He e orpaHn4yeH C MMHUManeH UM MakcumareH pasmep.

BupoBe asanose

Un. 23. (1) Becekun NogdoHg moxe ga n3gaea Lenum n YacTtu4Hu OsroBe.

(2) Bposat gsinoee, KOUTO MHBECTUTOPBLT Npugobmea B gageH lNogdoHa, ce onpeaens kato
YacTHO MeXAay HanpaBeHaTa nNapuvyHa BHOCKA (3asiBeHaTa 3a MHBECTUUMS CyMa) C onpeneneH
pa3Mep M EMUCMOHHAaTa CTOMHOCT Ha edWH OsN, U3YMCIEHa 3a CbOTBETHUS [EH.

(3) Ako 3asiBeHaTa 3a MUHBECTULMSA CyMa OT JaAEH MHBECTUTOP HE € JoCTaTb4yHa 3a 3anMcBaHeTo
Ha uaAn 4an, MHBECTUTOPBLT MOXE Aa nNpuaobue YyacTuUdeH Asn, B KOWTO Cryvan YaCcTUYHMAT OAN
ce onpeaens ¢ TOYHOCT 40 YeTBbPTUS 3HAK Crefd AeceTMyHaTa 3aneTasl.

Pernctbp Ha npuTtexartenuTe Ha AAnoBe

Un. 24. (Usm., 31.08.20232.) 3a Bceku MNoadoHa ce BoAM OTAENEH PErMCTBLP Ha NpuTexaTenure
Ha pganose. PernctbpbT Ha nputexaTtenn Ha ganose Ha Bceku [llogdoHg ce Boan ot
OunctpnbyTtopa Ha ganoseTe Ha [NogdoHaoBeTe 4Ype3 OTKPUTM MOACMETKM KbM CMeTKaTa Ha
OunctpnbyTopa B ,LleHTpaneH aenosutap” AL.

MpexBbpnsiHe Ha asanoBeTe

Un. 25. danoeeTe B NoadoHaoBeTe MoraT aa ce NpexebpndaT cBob6oaHo, 6e3 orpaHnyeHns nnu
OOMBbNHUTENHWU YCIOBUS!, B CbOTBETCTBUE C BOMNSATA HA TEXHUTE NpUTEXaTenu N B CbOTBETCTBUE
CbC cneunuiHnTE N3NCKBaHMS Ha NPUNOXUMOTO 3aKOHO4ATENCTBO OTHOCHO NPEXBBLPIISIHETO Ha
(PMHAHCOBU MHCTPYMEHTM.

MpaBa Ha npuTexarenute Ha Agsanose

Un. 26. (1) OanoseTe BbB BCeku oTtaeneH MNMoadoHa Ha PoHaa Yaabp AasBaT Ha cOGCTBEHUULUTE
UM paBHW nNpaBa C MpaBaTa Ha [pyrute nputexaTtenu Ha panose B To3n [loadoHs,
nponopuuoHanHo Ha 6pos NnpuTexasaHn Asnose. Bcekn asn npegocTtass Ha CBOSI NpuTexaTen
NpaBoO BbpXYy CbOTBETHA YaCT OT aKTMBUTE Ha AdageH oadoHa, BKMUYMTENHO Npy HeroBaTa
nukBMaaumnsa unu nukengauma Ha doHga Yaabp, NpaBo Ha obpaTHO M3KynyBaHe, NpaBO Ha
MHopMaLMs 1 NpaBo Ha Xanoa.

(2) MmywecTtBeHnTe npaBaTa No 4YacTuyHu ganose B AageH [lloadona, ce npugobusaT u
ynpaxHABaT OT CbOTBETHUSA MpUTEXaTeEN NPOMOPLMOHANIHO HA NMPUTEXaBaHUS YacTUYEH Osn.

NMpaBo Ha nogaBaHe Ha Xanba

Un. 27. (1) NHBecTuTOpUTE MMaT npaBo Aa nogasat 6e3nnaTHo xanbwu cpelly AencTBua u
6espencteus Ha Ken b Cu AM, KnoHa v nuuarta, kKouto um npegocTaBaT yCcnyru, Hanpumep no
OTHOLLEHWEe Ha [OeNHOCTUTe MO aAMWHUCTPUpaHe Ha [OAnoBe, 3asBKM 3a WHOpMauua Ha
WHBECTUTOPUTE, OLEHKa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE U U3YNCNSBaHe Ha LeHaTta 3a eguH
AN, B CbOTBETCTBME CbC 3aKOHOBUTE W3NCKBaHWA, BOLAEHE HA KHUra Ha nputexarenute Ha
AsnoBe, pasnpejeneHne Ha nnawaHuvaTa, emuTupaHe, npogaxba n obpaTHO U3KynyBaHe Ha
ASANoBe, U3MbJIHEHNE Ha [JOrOBOPY, BOAEHE Ha OTYETH.

(2) (Usm. om 20.11.2020 2.) UHdpopmauus 3a Pega 3a nogaBaHe v pasrnexgaHe Ha >xanbw,
UCKaHUS W Bb3paXeHus Ha npuTexaTenn Ha AanoBe ce npegocrtaBa 6e3nnatHo Ha
WHBECTUTOPUTE, NPU NOUCKBaHe, 1 ce NybnunkyBa Ha MHTEPHET cTpaHuuaTa Ha KnoHa.



(3) (Hoea om 20.11.2020 e.) KnoHbT 1 OuctpmbyTopbT NnoaabpXat crneumnaneH peructTbp Ha
xanbw, nogageHn oT npuTexartenute Ha asnose B [NogdoHgoBeTe cpelly OEWCTBUATA U
6e3gencTensTa Ha YnpaBnsaBaLloTo Apy»KecTBo, KnoHa 1 TexHUTe 4OCTaBYMLM Ha YCIyru, B T.u.
OuctpunbyTtopa.
(4) (Hoea om 20.11.2020 2.) KnoHbT 1 — Korato € oTHOCUMO — [ucTtpmnbyTopbT npernexaart u
perncTpypaT BCUYKM nogageHn xanbu, kato B 3aBUCUMOCT OT npeameTa Ha xanbute, Te ce
npenpawlar 3a U3rotBsiHe Ha OTrOBOP UNW NpeaocTaBsHe Ha MHGOPMaUUsa CbOTBETHO Ha KnoHa
unun Ha AdnctpmbyTopa, B 3aBUCUMOCT OT U3MBIHABAHUTE OT TAX 3a4b/IDKEHUSI U OTTOBOPHOCTHU
KbM MHBECTUTOPUTE.
(5) (Hoea om 20.11.2020 2., usm. om 11.01.2021 2.) B oTHoweHuaTa mexgy KnoHa,
BKIMIOYUTENHO OENCTBaMkM 3a cmeTka Ha PoHaa yaabp u lMoadonposeTte, n OuctpmubyTtopa
OTFOBOPHOCT 32 HEWU3NbJSIHEHWE Ha 3adbiHKEHMs M OTrOBOPHOCTM KbM WHBECTUTOPUTE,
NnpeaBUMAEHN B CKIOYEHUTE C TAX JoroBopu ¢ [Ouctpubytopa v nogageHyn MNopbyku 3a
n3nbriHeHne ot AuctpubyTopa, Hocu OnctpnbyTopbT, KaTo B Tasm Bpb3ka AnctpnbyTopbT HOCK
OTFOBOPHOCT B OTHOWeEHMsITa My C KnoHa u 3a npeueHkata, BKOYUTENHO HenpaBuiiHa
npeueHka Ha obcToaTencTeara, M3NOXeHN B anba OTHOCHO HEeU3MbIIHEHWE HAa MOCOYEeHUTE
3agbikeHns Ha ductpubyTtopa. HesaBncumo ot ToBa, KpanHaTa OTroBOPHOCT Ha KnoHa cnpsimo
WHBECTUTOPUTE OTHOCHO HEU3MBbIIHEHNE Ha 3aAbiKeHusaTa, Bb3noxeHn Ha OuctpubyTtopa, He
oTnaga.
(6) (Hosa om 20.11.2020 2.) KnoHbT crnegea ga ocurypu, 4e mma MHoOpMauus 3a BCUYKM
nogageHu xanbv n n3rotBeHM OTroBOPU A0 MHBECTUTOpUTE OT AucTpubyTopa, KaTto B Tasu
Bpb3ka KnoHbT n AncTpmbyTopbT AOroBapsT BbBEXAAHETO Ha Npoueaypa 3a NpeaocTaBsiHe Ha
nHdopmauma Ha otaen ,HopmatmBHO cboTBeTCTBME® B KnoHa, B onpeneneH Cpok cneg
nony4aBaHe Ha xanbarta npu QuctpnbyTtopa, CbOTBETHO 3a CbrnacyBaHe Ha oTtroBopa ¢ KnoHa.
(7) (Hoea om 20.11.2020 2.) 'uBecTuTOpUTE MOraT Aa nogasart xanowu:

e B ochuca Ha KnoHa;

e BbB BCMYKM ochuck Ha [mcTpmbyTopa;

e OHNANH 4pes yebcanta Ha KnoHa u ypes yebcanTta Ha OuctpubyTtopa.
(8) (Hosa om 20.11.2020 2.) XXanbwuTte ce pasrnexgat camo ako MHBECTUTOPBLT NMpegocTaBu
BApHa WH(OpMaLuMsa OTHOCHO CBOETO WUME W eOUHEH T[paXdaHCKM Homep/aHanornyHu
NOEeHTUMKALMOHHN OAHHM U [aHHWU 3@ KOHTaKT — MOLLEHCKM agpec, TenegoHeH Homep, Menn
agpec v T.H.
(9) (Hoea om 20.11.2020 2.) Kan6bute ce pasrnexaart oT KrnoHa n — korato € 0OTHOCUMO — OT
OnctpnbyTopa, KouMTo aHanuaupart xanbaTta, npoBepsiBaT CbOTBETHWUTE AaHHM, Cbbupar
AokasaTencrtea 1 npegnpuemat Mepku 3a agpecupaHe Ha xanbarta, KaTo MOTUBMPAaH NUCMEH
OTroBOp cneaBa Aa ce uanpatla Ha xanbonogatenst He No-KkbCHO OT 10 paboTHU AHKU OT AeHs
Ha nogaBaHe Ha xanbara.
(10) (Hosa om 20.11.2020 2.) Bcekn nHeectutop uma npaeso ga nogazge kanbda cpewy Ken bu
Cu AM, Knona vnnu Ouctpubytopa go KOH n/vunu Bcekn apyr KOMNEeTEeHTEH OpraH, Kakto 1 aa
n3nona3sa Apyrn HanuMyHM cCpeacTBa 3a anTepHaAaTUBHOTO paspeluaBaHe Ha CrnopoBe, KaTo
Meamauus, n3BbHCbAEOHM cnopasymMeHus 1 Apyrm opmMmn Ha N3BbHCbAEOHO pa3pellaBaHe Ha
crnopoBe, BKNWOUMTENHO npouedypata npea CekmopHa nomMupumesiHa KOMUCUSI 3a
pasenexdaHe Ha criopose 8 obrnacmma Ha dedHocmume u ycrnyaume o 4. 5 (2) u (3) om
3rNoU u 3a detHocmu u ycnyau no 4n. 86 (1) u (2) om SAKNCAIKU eknrodumenHo npu
npedocmassiHe Ha hUHaHCOB8U yCrlyau Oom pa3cmosiHuUe 8 me3u CeKmopu.

NMpaBo Ha o6paTHO N3KynyBaHe

Un. 28. (1) Bcekun nputexaten Ha ganose B [loadoHa Moxe Aa novcka obpaTtHOTO U3KynyBaHe
Ha ganoBeTe My, OCBEH ako 0O6paTHOTO M3KynyBaHe Gbae CNPSHO B HSAKOW OT CriyvyauTe, OnmMcaHmn
B un. 36 ot HacTodAwwmTe MNpaBuna Ha PoHaa Yagbp.

(2) UckaHeTo 3a obpaTHO M3KynyBaHe MOXe Aa Ce OTHacs A0 YacT Wnn OO0 BCUYKM OSAroBe,
npuTexasaHu OT MHBECTUTOPA, HO NPAaBOTO 3a 06PAaTHO U3KyNnyBaHe He MoXe Aa 6bae ynpaxHeHo



YacTUYHO, aKo B pe3ynTaTt OT TOBa MHBECTUTOPBLT OU npuTexasan no-Manko oT e4uH LUan Asn B
MoadoHA.

MNMpaBo Ha nHcpopmauus

Un. 29. (1) (Usm. 03.08.20232.) Becekn nputexarten Ha gan B MNogdong uma npaeo ga nonyyu
nybnnyHata mMHdopMaumsi OTHOCHO AenHocTTa Ha PoHpga yagbp u Herosute [logdoHoose,
cbabpxalwa ce B Hactodwute [lpaBuna Ha PoHga uyagbp, [lpocnekta u OcHoOBHUTE
WHdopMaLUmaHHU OOKYMeHTU Ha Bcekun lNMoadoHa, kakto n nHdopmauuna 3a Kent bu Cun AM u
KroHa.

(2) (N3m. 03.08.20232.) MMpocnektbT, OCHOBHUTE WHMOPMALMOHHW [OOKYMEHTU Ha BCEKU
MoadonHa, KakTo 1 nocnegHuTe nNyonukyBaHW roguliHM U NOAYroAUWLHN (PMHAHCOBM OTYETU Ha
doHpa Yagbp ce NpegoctaBAT 6e3nnaTHo NPy NOUCKBAHE Ha BCEKM MHBECTUTOP, KOWTO Xenae Aa
Ce 3ano3Hae CbC CbAbPXAHWETO UM C Orfie[ B3eMaHe Ha UHBECTULMOHHO peLleHune.

(3) (N3m. om 16.11.2021 2.) NHdbopmaumaTa, nocoveHa B NpeaxogHuTe anvHeun, ce npegocTaBs
Ha pa3nosiokeHue Ha MHBECTUTOPUTE M NpUTeXaTenuTe Ha AAN0Be Ha UHTEPHET CTpaHULaTa Ha
KnoHa v Ha [uctpnbyTopa, KakTo 1 B KNoHOBaTa Mpexa Ha [uctpmbyTopa, Kb4eTO Ce M3BbpLLBA
npoaaxba n obpaTHO M3kynyBaHe Ha ganose Ha lNogdoHaoseTe. [pu nonckBaHe OT CTpaHa Ha
WHBECTUTOPUTE, Ce NpeaocTaBs 6e3nnaTHO XxapTUeH ek3eMnnap oT MHopmaunaTa.

(4) B gonbnHeHue, BCekN npuTexaTen Ha OANoBe U BCEKUM MHBECTUTOP MOXE Aa noucka aa My
6bae npepoctaBeH 6e3nnaTtHO XapTUEH ek3emMnnAp OT NpocrekTa U NocnegHuTe roguwHu U
nonyroavliHM  (uHaHcoBM oT4eTM Ha [naBHMs ¢oHa 4Yagbp, 3a Ja Cce 3ano3Hae CbC
CbAbPXaHMETO UM C Orfes B3emaHe Ha UHBECTULMOHHO peLleHue.

MpaBo Ha NMKBMOaUNOHEH asan

Un. 30. (1) Bcekn nputexaTten Ha gsanose B NogdoHg Ha PoHaa Yagbp nma nNpaBo BbpXy YacT
OT MMYLLECTBOTO Ha CbOTBETHUSA [loadoHA, KOATO CHLOTBETCTBA Ha MpUTEXaBaHWUTE OT Hero
asnose, Npu nukeMaaums Ha T1o3u MNoagdoHa n/vnn doHaa Yaabp.

(2) ToBa npaBo Moxe fga Obae ynpaxHeEHO, AOKONKOTO crej yOoBNeTBOpsSBaHETO Ha
Kpeautopute Ha CbOTBETHUSA NMoadoHa, € ocTaHano MMYLLLECTBO 3a pasnpegensHe.

(3) (U3m. 03.08.20232.) B cnyyain, 4ye aktneute Ha lNoadoHaa, KoMTo ocTtaeaT cnep noracsaBaHe
Ha BCUYKM 3a0bJDKEHMS KbM KpeauTopuTe Ha To3u [oadoHa, He ca 4OoCTaTbyHK, 3a M3nnawaHe
gena Ha BcuYkM uHBecTMTOpM B [loadoHaa, Te ce yaoBneTBopsiBaT CbpasMEpPHO Ha
nputexaBaHUTe OANOBE.

V. NYBJIMYHO NPEANATAHE U OBPATHO U3KYMYBAHE HA OANOBE

Un. 31. (1) (U3m. 03.08.20232.) KnoHbT € 3aabimkeH NOCTOAHHO Aa npegnara gsnosete oT
MoadoHaoBeTe Ha WMHBECTUTOPUTE MO E€MUCMOHHA CTOMHOCT, OCHOBaBalla Ce Ha HeTHaTa
CTOMHOCT Ha aKkTUBWUTE M MO UCKaHEe Ha npuTexatenuTte Ha AsnoBe Aa rM u3kynyea no LeHa,
OCHOBaBallla ce Ha HeTHaTa CTOMHOCT Ha akTUBUTE, OCBEH B CrlydanTe Ha BPEMEHHO CnvpaHe Ha
eMmnTnpaHeTo (NpodaxbaTa) n obpaTHOTO M3KYNyBaHE Ha AsnoBeTe B CbOTBETHMSA MoadoHa, B
N3PUYHO MocoYeHuTe cnydan B HactoswmTe lNMpaBuna Ha ®oHaa vyagbp. O6paTHO MU3KyneHuTe
asanose ce obescunear.

OunctpnbyTop. Takcu 3a pasnpocTpaHeHue

Un. 31a. (Hos, 31.08.20232.) lpogaxbata n 06paTHOTO W3KynyBaHe Ha pfganosete OT
MoadoHaoBeTe ce um3BbpwBa OT KnoHa, oT MmeTo M 3a cMeTka Ha [lloadoHgoseTe, uypes
OunctpnbyTop, Ha KOWTO, MO cunata Ha CKINIOYEHO cropasyMeHue 3a AucTpubyumsi, ca My



BBb3MOXEHN (genernpaHmn) Tesm pyHKLMK, KaKTO U BOAEHETO Ha PErMcTbpa Ha nputTexaTtenuTe Ha
aanose no un. 24. EkcknyaunseH OQuctpubytop Ha aanosete oT lNoadoHaoseTe e ,06eanHeHa
Obnrapcka 6aHka“ ALl, pernctpupana ¢ EMK 000694959 B Tbproeckus permctbp M permctbp Ha
lopuandeckuTe nuua C HectonaHcka uen npu AreHuusTa no BMNUCBaHMSTa M MpuTexasalia
NMUEH3 3a M3BbpLUBaHe Ha 6aHkoBa OeMHOCT, npeaocTaBeH OT bbnrapckata HapogHa 6aHka
19.11.1992 r., nocrnegHo M3MeHsH cbe 3anoeeq P 22 — 2250/16.11.2009 r. Ha bbnrapckata
HapogHa b6aHka (,AucTpnéyTtop®).

Un. 316. (Hos, 31.08.20232.) (1) IuBectutopute cnefea ga umart npegeug, ve OuctpmbyTtopsT
MOXe [a HaducnsBa 3a CMeTKa Ha MHBECTUTOPUTE TakCcu 3a pasnpocTpaHeHue npu npogaxbarta
n obpaTHOTO U3KynyBaHe Ha aanoseTe oT NoadoHaoBeTe, KOUTO Ce onpeaensaT u onosecTaBaT
B Tapudarta Ha [Ouctpmbytopa. Takcute 3a pasnpocTpaHeHue npu npogaxbata n obpaTHoTO
nskynysaHe Ha pganoseTe oT [logdoHaoBeTe ce nocovsaT B OCHOBHUTE MH(OPMALMOHHM
OOKYMEHTM Ha Bceku [logdoHa, AOKOMKOTO CbOTBETHATa Cyma € u3BecTHa Ha KnoHa Ha
ynpaBnsBaLWOTO OPYXeCcTBO. AKO JAeWcTBUMTENHata cyma He € wu3BecTHa Ha KnoHa Ha
ynpaBnsaBawoTo ApyxecTtBo, B OCHOBHUTE MHOPMALMOHHN OKYMEHTU Ha Bcekmn Moadona ce
noco4YBa MakCUManNHUAT pasmMep Ha Bb3MOXHUTE TaKCK 3a pa3npoCcTpaHeHne, onpeaeneHun B an.
2un3.

(2) MakcumanHuaT pasmep Ha TakCUTe 3a pas3npocTpaHeHue npu npodaxba Ha ganoBeTe oT
MoadoHaoBeTe, KOATO MOXe Oa HauyucnsaBa OucTpnbyTopbT 3a CMEeTKa Ha UHBECTUTOpUTE, €
2,5% OT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha Osan 3a Bceku oT [NoadoHaoseTe.

(3) MakcnmanHuaT pasmep Ha TakCUTE 3a pasnpocTpaHeHue npu obpaTHO M3KynyBaHe Ha
aanosete ot [loadoHooBeTe, KOATO MOXe ga Hauucnasa [OucTpubyTopbT 3a CMeTKa Ha
MHBeCTUTOpUTE, € 5% OT HETHATa CTOMHOCT Ha aKTMBUTE Ha Asin 3a Bceku oT [NogdoHaoeeTe, ako
nopbykaTa 3a obpaTHO M3KyrnyBaHe € MnogadeHa B paMKuTe Ha ednH Mecel OT gaTtaTta Ha
3annceBaHe Ha gsnoseTe B cboTBeTHUA [loadoHa. Cneg udtvyaHe Ha €OHOMECEYHMST CPOK
TakcaTta 3a pasnpocTpaHeHue npu obpaTHO u3kynysaHe Ha aanosete ot NogdoHaosete € 0%
KaTo ganoeeTe ce M3KynyBaT obpaTHO MO ueHa Ha obpaTHO M3KynyBaHe, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha AN B CboTBETHUSA oadoHs.

(4) (N3m. 03.10.20232.) Npean nogaBaHETO Ha NOpbYKa 3a NOKYMKa unu obpaTHO U3KynyBaHe Ha
aanose ot MNopdoHaoseTe, AMCTpnbyTOPBHT OCBEOOMSIBA MHBECTUTOPUTE 3@ AEUCTBUTENHUTE
Takcu 3a pasnpocTpaHeHuMe npu npogaxbata M o0paTHOTO M3KyNyBaHe Ha AsrnoBeTe OT
MoadoHaoBeTe, B CbOTBETCTBUE C HeroBaTa Tapuda.

(5) MNpun NnpomMsiHa Ha MakcUmarHus pasMep Ha TakCUTe 3a pasnpoCcTpaHeHne npu npogaxba u
0obpaTHO u3KynyBaHe Ha OanoBeTe 3a HAKou unm Beudku MNoadoHaose, ynomeHat B an. 2 n 3,
KnoHbT yBegomsBa nputexartenute Ha ASnoBe Mo noaxofsil HadvH, nocoyeH B [pocnekTa,
BegHara crnep ogobpsiBaHETO Ha nNpomMeHuTe B HactosiwuTe [MpaBuna Ha doHga yagbp OT
3amecTHuk-npeacepatens Ha KomucuaTta 3a pUHAHCOB HaaA30p, PbKOBOAEL, YynpaBfeHune
,Haas3op Ha WHBeCTUMUMOHHATa AeVHOCT®. 3aabiPKEHMETO MO NPeaxooHOTO W3PEYeHME ce
N3NbIIHABA HaN-KbCHO Ha CrneaBallna AeH cneq y3HaBaHeTo 3a 0400peHNeTo Ha NpOMeHMUTE.

YcnoBusa 1 npoueaypa 3a nybnuM4Ho npeanaraHe u o6paTtHoO U3KynyBaHe Ha ganoBe

Un. 32. (1) (M3m. 03.10.20232.) deriHocTTa no usgasaHe (Nnpogaxba) n obpaTHO M3KyrnyBaHe Ha
asnose ot NoagdoHaoBeTe ce ocbluecTBsABa OT KrnoHa 3a cmeTka Ha cboTBeTHUTE MNoadoHaose,
ype3 [OuctpmbyTopa, Bb3 OCHOBA Ha NMCMEH OOrOBOP C KIMEHTa M NMOpbYKM 3a npogaxba u



obpaTtHO um3kynyBaHe Ha pganose oT [loadoHpoBeTe. OucTpmbyTopbT CKMtouBa OOrOBOpU U
nprvema nopbykn 3a npogaxbda n obpaTtHo U3kynyBaHe Ha aanose oT NMNoadoHaoBeTe Ha agpeca
Ha CBOMTE KINOHOBE, OCBEH aKO AOroBOPbLT HE Ce CKIYBa, CbOTBETHO MOPBYKUTE HE ce nogasar
Mo eneKTPOHEH NbT UK Ypes apyra gopma, 6e3 NPUCHLCTBMETO HA KNNEHTA.

(2) (N3m. 31.08.20232., 03.10.20232.) Tbl KaTO AENHOCTTa No u3gaeaHe (Npogaxba) n obpaTHo
n3kynysaHe Ha ganose oT [MoadoHOoOBETE M KOHTAKT C MHBECTUTOPUTE Ce OCbLLecTBABa OT
IOunctpnbyTopa upes mpexa oT KNoHoBe, KNoHbT He ocbLuecTBsABa NPsiko AENHOCT Nno npogaxba
n obpaTHO U3KynyBaHe Ha AsiNOBe, BKIHYUTENHO HE CKMNOYBa JOrOBOPU N HE Npuema Ha agpeca
CV Ha ynpasrneHue NopbYkn 3a npogaxba n obpaTtHo M3KynyBaHe Ha asanose ot [logdoHaoseTe.

(3) (N3m. 03.10.20232.) MNpogaxbata n obpaTHOTO M3KynyBaHe Ha ganoee B [NoadoHpoBeTe ce
M3BbpLUBAT 4Ype3 NnopaBaHe Ha nopbyka OT 3assutens o [AuctpubyTtopa. lMNopbukaTta 3a
npogaxba n obpaTHO nskynyeBaHe Ha asinose oT [NogdgoHaoBeTe e no obpasel, ¢ MUHUMANHO
cbabpXaHue, onpegeneHo ¢ Hapeaba. Heobxoaummute [OKyMeHTW, KouTo TpsibBa ga 6baar
npenocTaBeHn 3aedHO C NopbykaTa, ca nocodeHn B lNpocnekta. Korato ce npaBu nopbyka 3a
NMbpBM NbT, Ce CKNoYBa AoroBop C [OucTpubyTopa, Bb3 OCHOBA Ha KOMTO ce npuemar
nocneapaLmTe NOPBbYKM.

(4) (N3m. 03.10.20232.) MNopbUkuTe 3a MOKyrnKa, CbOTBETHO MOPbBbYKMUTE 3a 0OpaTHO M3KyNnyBaHe
Ha gsnose B lNogdoHooBeTe, ce M3NbIHSABAT MO €EMUCMOHHA CTOMHOCT U LieHa Ha obpaTHo
N3KynyBaHe, onpegeneHn 3a Han-0nnskus OeH, credBall, AeHsl Ha MogaBaHe Ha nopbykaTa 3a
MOKyMKa, CbOTBETHO NopbYkaTa 3a 06paTHO U3KyMnyBaHe, KaTo OT cymaTa 3a MNOKyrka, CbOTBETHO
OT cymaTa 3a obpaTHO M3KynyBaHe Ha AAnoBeTe ce yabpxaT oT Auctpmubytopa, 3a cMeTka Ha
WHBECTUTOPUTE, TaKkCMTE 3a pasnpocTpaHeHue Npu MoKyrnka u obpaTHO U3KynyBaHe OsnoBe OT
cboTBeTHUTE NoadoHaose.

(5) (Omm. om 18.03.2022 2., usm. 20.06.20222., 03.10.20232.) lNopbykn 3a egHOBPEMEHHO
obpaTtHO u3kynyBaHe Ha gdnose B [loadoHa n nokynka Ha asanose B apyr MNogdona, cbuo
ynpasngaBsaH ot Kenn bu Cun AM upes KnoHa, n obpatHo, moraT Aa ce nogaeaT caMo 3a AsroBe,
OEeHOMVHMpPaHU B cbluaTa BanyTa. lNopbykute 3a e4HOBPEMEHHO 0BpaTHO M3KyNnyBaHe Ha OAnoBe
B Moadona n nokynka Ha ganose B Apyr MNogdoHa, cblo ynpasnasaHu oT Ken bu Cn AM upes
KnoHa n obpaTtHO, ce nsanbnHABaT Ha CbOTBETHATa LieHa Ha obpaTHO U3KyrnyBaHe U CbOTBETHO
Ha eMUCMOHHaTa CTOWHOCT, onpefeneHn B CbOTBETCTBME C HacToswmTte [MpaBuna Ha doHaa
Yagbp, KaTo OT cymaTa 3a 06paTHO U3KyrnyBaHe, CbOTBETHO OT CyMara 3a MOKyrMKa Ha OSnoBeTe
ce yabpxat ot uctpmbyTopa, 3a cMeTKa Ha UHBECTUTOPUTE, TaKCUTe 3a pasnpocTpaHeHue npu
nokynka n obpaTHO n3KynyBaHe AsarnoBe oT cboTBeTHUTE MoadoHaose.

(6) Bcuykm nopbuky 3a Mokynka v obpaTHO M3KynyBaHe, MONyYeHu B nepuoga Mexay ABe
N34MCNEHNs HA eMUCMOHHATa CTOMHOCT U LieHaTa Ha 06paTHo nskynyeaHe Ha MNMoadoHgoseTe, ce
M3NbIHSBAT Ha eHa U Cblua LeHa.

(7) MopbYkuTe 3a NOKynka 3a AsnoBe BbB KOMTO 1 Aa 6uno MoadoHa ce nanbiHABaT B paMKuTe
Ha 7 OHW OT AaTaTa Ha nogaBaHeTo UM, a 3a 0bpaTHO U3KynyBaHe Ha OAnoBe - B pamkuTe Ha 10
OHW OT JaTtaTa Ha nogaBaHe Ha nopbyvkaTa 3a 06paTHO M3KynyBaHe.

(8) NMopbykmMTe No an. 5 no-rope ce M3NbIAHSABAT B CPOK A0 7 AHWM OT gatata Ha nogaBaHe Ha
CbOTBETHaTa nopbyKa.

(9) (Msm. 03.10.20232.) Mpn nopgaBaHe Ha MNOPbBYKM 3a MOKYMKa Ha OANOBE OT CbOTBETEH
MoadoHa, B nopbykaTa 3a Nokynka Moxe ga Obae nocoyeHa caMO CTOMHOCT, HO He u Bpon



aanoese 3a nokynka. OT nocoyeHata CTOMHOCT MbpBOHAYanHO Ce yAbpXa TakcaTa 3a
pa3npocTpaHeHue Ha [OuctpubyTopa npu Nokynka Ha gsnose OT cboTBeTHUA [oadoHa. Cneg
npycnagaHe Ha TakcaTa 3a pasnpocTpaHeHue Ha OuctpubyTtopa npu NOKynka Ha AsnoseTe OT
cboTBeTHUA NoadoHa, nonyvyeHaTa CTOMHOCT Ce MHBECTUPA, KaTo ce pasfens Ha eMMcuoHHaTa
CTOMHOCT Ha eauH asn, onpejeneHa B CbOTBETCTBUE € HacToswuTe MNpasuna Ha ®oHaa Yaabp
3a cboTBeTHUA lMoadpoHa, 3a AeHs Ha noJaBaHe Ha nopbykaTa 3a MOKyMka Ha gsanose OT
cboTBeTHUSA MNoadoHa. MNonyyeHnaT Gpon ganose ce emuTUpa 1 3aBeXxaa B permcrbpa no un. 24
KaTo npuTexaHue Ha NHBecTUTopa.

(10) (Hoea, 03.10.20232.) MNpn nogaBaHe Ha nopbuka 3a 06paTHO M3KynyBaHe Ha OAnoBe OT
cboTBeTeH [loadoHa, B nopbykaTa MoXe Aa ObAe NocodeHa KakTO CTOMHOCT, Taka u Opow
aanose 3a obpaTHO M3KynyBaHe. B cny4dan, 4e e nocoyeHa CTOWMHOCT, TS Cce pasgens Ha LeHata
Ha obpaTHO M3KynyBaHe Ha eaAvH Asr, onpeferneHa B CboTBeTCTBME € HacToswmTe Mpasuna Ha
doHpa yagbp 3a cboTBeTHMA [loadoHa, 3a OeHA Ha nogaBaHe Ha nopbykata 3a obpaTHO
n3KynyBaHe Ha f[arnoBe OT CboTBeTHWUS [logdoHa. [lonyyeHuaT, CbOTBETHO 3asBEHUSAT B
nopbkata 6pon ganoee 3a o6paTHO M3KynyBaHe, ce 06e3curnea n OTNMCBa OT perMcTbpa no Y.
24 xaTo npuTexaHwe Ha mHBecTuTopa. Ha mHBecTutopa ce u3nnawa cyma OT 0OpaTHOTO
n3KynyBaHe, crief yaAbpXXaHe Ha TakcaTa 3a pasnpocTpaHeHune Ha [uctpubyTtopa npu obpaTHO
N3KynyBaHe Ha AsinoBe OT CboTBEeTHUA MoadoHA B cny4yan, Ye nopbykaTa e nogageHa B Cpok OT
1 (eanH) mecey, cnepf Nokynka Ha asnose B cboTBeTHUA lMoadoHa. Cnen matudaHeTo Ha 1-
MeceYeH CpPOK OT NOKyMKa Ha AsnoBe OT CboTBETHUA [loadoHa Takca 3a pa3npocTpaHeHue Ha
OuncTtpnbyTopa npu obpaTtHO M3KynyBaHe Ha AanoBe oT CboTBETHUS NoadoHa He ce yabpxa.

YcnoBus 3a cKnroYBaHe Ha ,uOFOBOpM 3a cuctemMaTn4HoO NnHBecTupaHe

Un. 33. (1) WHBectutopute, kOMTO ca pmsmyeckn nuua, moraT ga ckmnwodat [orosop 3a
cuctematuyHo uHBecTupaHe (CuctematuyeH wmHBecTuumoHeH nnad) (,CUM Odorosop®), no
cunata Ha konto [OucTpmbyTopbT u3NbnHABa Ha MeceyHa ©asa Ha pgaTa, u3bpaHa oOT
MHBECTUTOpPA, NOpbYKa 3a 3annuceaHe Ha aanose B n3bpaHusa ot nieBecTutopa MoadoHa.

(2) Mpwn cknouBaHe Ha CUIM [doroBop WHBECTUTOPBT € ANBbXEH Aa uMa no cMeTkaTa cu
cpeacTteaTta, Heobxoammm 3a nsbpaHaTa MHBECTULMSA, KbM aTaTa (UTe), NoCoYeHa B CbOTBETHUS
CUI doroeop, n Heobxogumnte cpeactesa Aa ObaaT No HeroBa CMeTKa OO U3NbIIHEHME Ha
nopbykaTa. [NopbykaTa 3a nokynka cbrracHo TakeB CUIT [JoroBop ce reHepupa aBTOMaTU4HO B
OEHS Ha WHBECTMUMSATa, onpedeneH OT MHBECTUTOpa, MpyM KOEeTO nopbykata ce cuyuta 3a
nogageHa. B cnyvaute, korato n3bpaHnAT OT MHBECTUTOPA Nepuoa Ha MHBECTMUMS CbBnaga C
HepaboTeH AeH, NopbyKaTa ce reHepupa 1 cuuTa 3a NogageHa B NbpBus cregpaly paboTeH geH.

(3) B cnyyan 4e nHBECTUTOPBLT HE € OCUrypun AoCTaTbyHO CpeAacTBa No cMeTkaTta Cu B AeHs,
n3bpaH 3a MHBECTUUMS, NOopbYKaTa Ce CYMTa 3a HeBanvaHa M aBTOMATUYHO Ce aHynupa oT
cuctemara.

(4) (Omm. om 16.11.2021 2.)

(5) (N3m. om 20.11.2020 2., 03.70.20232.) Npwn nogasaHe Ha NepUOLNYHU NMOPBYKM 3a MOKyNKa
Ha AsanoBe oT cboTBeTeH [oadoHa, B M3anbnHeHne Ha [Joroeop 3a CUIM, oT nocovyeHaTa CTOMHOCT
Ha BcsKka oOTAenHa nepuoaudHa nopbyka ce yabpKa Takcata 3a pasnpocTpaHeHue Ha
OuncTtpnbyTopa npu nNokynka Ha ganose oT cboTBeTHUA MNoadoHa. Cnea npucnagaHe Ha TakcaTa
3a pasnpocTpaHeHne Ha OuctpubyTopa 3a nokKynka Ha gsnoseTe OT CbOoTBeTHMA [loadoHa,



nosly4eHaTa CTOMHOCT Ce MHBECTUPA, KaTo ce pasfens Ha eMMcMoHHaTa CTOMHOCT Ha eauH asan,
onpegeneHa B CbOTBeTCTBME C HactoswmTte [lpaBuna Ha doHAa 4Yagbp 3a CbOTBETHMS
MoadoHAa, 3a oeHs Ha nogaBaHe Ha nopbYykaTa 3a MNOoKynkKa Ha asanoBe OT CboTBETHUA NogdoHa.
MonyyeHnaT Gpon ganoBe ce emuTUpa 1 3aBexga B permctbpa no 4. 24 kato npuTexaHue Ha
WHBECTUTOpA.

V. U3YNCNEHUE HA HETHATA CTOMHOCT HA AKTUBUTE, EMUCUOHHATA CTOMHOCT
N LEHATA 3A OBPATHO U3KYNYBAHE HA OAJNOBETE B NOAPOHOOBETE

HeTHa cTOMHOCT Ha aKTUBMUTE

Un. 34. (1) HeTHaTa CTOMHOCT Ha akTuBUTE Ha Bcekm [loadoHa ce onpeaens Bcekn paboTeH aeH
OT cegmMuuaTa 1 BKNOYBa CTOMHOCTTa Ha BCUYKM aKTUBM U NAaCUBU, NPUTEXaBaHN OT CbOTBETHUSA
MoadoHa no 6anaHc KbM AeHs, KbM KOMTO OLEeHKaTa ce oTHacs. Ako paboTeH geH e omumanHo
00siBeH 3a HepaboTeH AeH, U3YNCIIABAHETO HA €MUCMOHHATA CTOMHOCT U LieHaTa Ha obpaTHO
N3KynyBaHe Ha AsnoBeTe ce U3BbpLUBA Ha NbpBUS criegsal, paboTeH AeH.

(2) Mpwn n3uncnseaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bceku [NoadoHa ce nanonaesa eguMHHa
N nocrnegoBaTefniHa cucTeMa 3a OueHKa, KaTo ce B3emaTr npeaBu CbOTBETHUTE pPa3XxoaMw,
CBbp3aHM C [erHOCTTa no npogaxba n obpaTHO m3kynyBaHe Ha gsnose B [NoadoHposerTe,
BKIMIOYUTENHO Takcute Ha [lenoantaps, KakTto n Apyrn pasxoam, ako Takmea ca npeaBuaeHu.

(3) (N3m. om 20.11.2020 e.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bcekn oT lNogdoHaoseTe TpsioBa
Aa e paBHa Ha cbopa OoT GanaHcoBaTa CTOMHOCT Ha BCUYKM aKTUBM Ha CbOTBETHUA oadoHa,
HamarneHa cbC cymaTa Ha banaHcoBaTa CTOMHOCT Ha BCMYKM HEroBM nacuen. HeTHaTa CToOMHOCT
Ha aKTMBWUTE Ha AN € paBHa Ha HETHaTa CTOMHOCT Ha aKTMBWUTE, pa3feneHa Ha bpos Ha ganoseTe
B obpalieHne Ha cboTtBeTHUA MoadoHa. banaHcoBaTa CTOMHOCT Ha akTMBUTE U NacuMBuUTe ce
onpegens B cboTBeTCTBME C [1paBmnaTa 3a oueHKa Ha nopTdenna u onpegensiHe Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha noadoHaoBeTe Ha dPoHaa 4agbp, 04oOpeHn OT 3aMeCTHUK-
npegcenatena Ha Komucusata 3a huHaAHCOB Haas3op, pbkoBodell ynpasneHwe ,Haasop Ha
MHBECTULIMOHHATa JENHOCT".

(4) OueHkaTa Ha akTmBuTe Ha lNMoadoHaoBeTE ce U3BbPLLBA MPU MbpBOHaYanHo npugobusaHe
(npu3HaBaHe) - nNO ueHa Ha npugobusaHe. [locnefBallata oOuUeHKa Ha akTMBUTE Ha
MopgdoHaoBETE Ce U3BBLPLLBA EXEQHEBHO MO CnpaBeasiMBa CTOMHOCT.

(5) Nocnepgpaliata oueHKa Ha hHaHCOBUTE MHCTPYMEHTU Ha MoadoHaoBeTe ce M3BbpLUBA MO
crnpaBennunBa CTOMHOCT B CbOTBETCTBUE C [1paBunaTa 3a oueHKa Ha nopTdenna n onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTuBute Ha noadoHgoBete Ha doHaa daabp, NpPUETM OT
YnpaBnaBaLLoTo ApYKeCTBO.

(6) (M3sm. om 20.11.2020 2.) 3a c4eTOBOOHU Lenu hnuHaHCOBUTE akTUBW B nopTderna Ha gaaeH
MogdoHa, AEHOMWHMPaHU B 4yXXOeCTpaHHa BanyTa, ce npeu3ducnsBaT B feBoBata UM
pPaBHOCTOMHOCT, onpegerneHa no odbmeHHna Kypc, nyénukyesaH ot bbnrapckata HapogHa 6aHka,
BanuaeH 3a eHs, 3a KOUTO ce OTHACcs oueHKaTa.

(7) (U3m. om 20.11.2020 e.) CToMHOCTTa Ha 3aabikeHuaTa e paBHa Ha cbopa oT banaHcoBaTta
CTOMHOCT Ha KpaTKOCPOYHUTE M AbArOCPOYHUTE 3adbiPkeHns no 6anaHc Ha CbOTBETHUSA
MoadoHa. 3a cyeTOBOAHM LEenNn 3a4biDKeHUsaTa, AeHOMUHUPaHU B YyXaecTpaHHa BanyTa, ce
npeusdncnasat no obMeHHUs Kypc, nybnukyBaH oT Bbnrapckata HapogHa 6aHka B AeHsl Ha



oueHKaTa. 3adbfkeHusTa ce OueHsBaT B CbOTBETCTBME C MPUIIOXUMUTE MEeXAyHapOAHU
cyeToBogHu ctaHaapT (MCPO) n cueToBogHaTa nonuTrka Ha PoHaa Yaabp.

YcnoBua n npoueaypa 3a onpeaensiHe HA eMUCUOHHaTa CTOMHOCT U LieHaTa Ha obpaTHo
um3kynyBaHe Ha asanosete B [NoadgoHaoBeTe

Un. 35. (1) HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTONMHOCT Ha akTUBUTE Ha s, eMUCUOHHATa
CTOMHOCT M UeHaTa Ha obpaTHO u3kynyBaHe Ha aanoseTe B [NogdoHaoBeTe ce onpenenat ot
KnoHa nog koHTpona Ha [leno3autap4. (2) HeTHaTa CTOMHOCT Ha aKTUBMTE, HETHaATa CTOMHOCT Ha
aKTUBWUTE Ha Osfl, EMUCMOHHATA CTOMHOCT M LieHaTa Ha obpaTHO M3KynyBaHe Ha OANoBeTe B
MoadoHaoBeTe ce onpedensaAT Bcekn paboTeH geH (npeacrtaengsaw, ,I + 1, Ha KOWTO ce
n3BbpLUBa oOLeHKaTa“) 3a npeoxodHunsa OeH (npeacrtaenssBal, ,4eH T, 3a KOWTO OUEHKaTa ce
oTHacsa”). AKO CbOTBETHMAT paboTeH f[eH oduumanHo € o00sBeH 3a HepaboTeH AeH,
N34MCNsIBAHETO HA EMUCUOHHATa CTOMHOCT M LieHaTa Ha 06paTHO M3KynyBaHe Ha OANOBETe ce
M3BbpPLUBA Ha MbpBUS credsall paboTeH aeH.

(3) Onpe,u,enﬂHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHaATa CTOMHOCT Ha aKTMBUTE Ha aan,
€MUCMOHHAaTa CTOMHOCT U LieHaTa Ha 06paTHO M3KyrnyBaHe 3a BCEKU ﬂo,u,cbom Ce n3BbpLiBa no
cnegHna Ha4vYnH:

a) (U3m. 03.08.2023 2.) do 10:00 4. Ha geHs1, B KOUTO Ce M3BbpLUBA oueHkaTa (aeH , T+1%), KnoHbT
Ha ynpaBnsiBaLoTO APY>KECTBO Nnosfy4yasa oT Ouctpmbytopa nHpopmMauusi OTHOCHO CAENKUTE 3a
npoaaxba n obpaTtHO M3KynyBaHe Ha AsnoBe Ha Bcekn [1oadoHa ¢ NPUKMYNN CETHIIMEHT U 3a
Oposi asnose B obpaweHue 3a Bcekun MNoadona Kbm Kpasd Ha gaeH , T

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

e oOnpegens ce cnpaeegsiMBaTa CTOMHOCT Ha akTMBuTe Ha Bceku [logdoHng 3a geH ,T¢,
cbrnacHo lpasunarta 3a oueHka Ha noptdenna n onpegensHe HeTHaTa CTOMHOCT Ha
akTmBuTe Ha nogdoHaoBeTe Ha PoHaa Yaabp;

e 3BbpLUBA Ce MPeOoLEHKa Ha akTMBUTE Ha Bceku lNoadoHa no crnpaBeanvMBa CTOMHOCT,
n3rotes ce 6anaHc Ha lNMNoagdoHaoBeTe U ce onpenens HeTHa CTOMHOCT Ha akTUBUTE 3a
€aVH OS5, eMUCMOHHA CTOMHOCT U LieHa 3a obpaTHO u3KynyBaHe 3a Bceku MNMoadora 3a
aeH T

B) Jo 13:00 4. Ha pgeH ,T+1“ KnoHbT npegoctaBa Ha [enosutapsa uyanata uHdopmauus 3a
onpegeneHarta HeTHa CTOMHOCT Ha akTMBuTe Ha Bceku loadoHa (BkNHOUUTENHO 3a Bpost Ha
npogageHnTe u obpaTHO U3KYNEeHU OANOBE C NPUKIIOYNI CETBIIMEHT), KakTo U 3a U3YMUCIIEHUTe
€MMCMOHHAa CTOMHOCT M LieHa Ha 06paTHO U3KynyBaHe.

r) Jo 14:00 4. Ha geH ,T+1“ KNnoHbT nonyyaBa nNoTBbpXaeHue oT [eno3utapsa 3a usvmcrneHuTe
HEeTHa CTOMHOCT Ha aKTUBUTE, EMUCMOHHA CTOMHOCT M LieHa 3a 06paTHO 13KynyBaHe.

A) (M3m. om 20.11.2020 e., 03.08.2023 2.) KnoHbT Ha ynpaensasaLoTo ApyxecTtso Ao 17:00 4. Ha
aeH ,T+1% obasasa HCA, emmncuoHHaTa CTOMHOCT M LieHaTa 3a 06paTHO M3KyrnyBaHe 3a BCEKM
MoadoHa 3a geH , T Ha MHTepHeT cTpaHuuaTta Ha KnoHa u ysegomasa AuctpubyTtopa..

(4) (U3m. om 18.03.2022 2.) KnoHbT npeacTtassa Ha KomucusaTa 3a dmnHaHCcoB Haa3op o6obLieHa
NHGOPMAaLMA OTHOCHO EMUCUOHHUTE CTOMHOCTY U LieHUTe Ha 06paTHO U3KynyBaHe Ha asnoseTe
B NoadoHaoBeTe eauH NbT MECEYHO - B CPOK A0 Tpu paboTHM OHM Cnea kpasi Ha MeceLa.



(5) (M3m. om 10.05.2021 2., 31.08.20232.) C HacToAWMTE MNpaBuna ce npenswxga, 4e
€MUCUOHHATa CTOMHOCT HAMa [a HagBWLWaBa HeTHaTa CTOMHOCT Ha aKkTUBWUTE Ha AAN C pasMep
Ha pasxoaum No emuTupaHeTo, kato KnoHbT mM3umcnsea n obsiBIBA EMWCMOHHA CTOMHOCT 3a
AAnoBeTe,paBHa Ha HETHaTa CTOMHOCT Ha akTMBUTE Ha AN 3a Bceku oT NogdoHaoseTe.

(6) (N3m. 31.08.20232.) C HacToAwMTE nNpaBuna ce npeaswkga, Ye ueHata Ha obpaTHo
n3KynyBaHe HsMa Aa O6bAe no-HUCKa OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha ASn C pasMmep Ha
pa3xoan no obpaTHOTO u3KynyBaHe kaTto KnoHbT uauncnsea v ob6siBsiBa LeHa Ha obpaTHo
N3KynyBaHe Ha [OANOBETE, paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha AOAn 3a BCEKM OT
MoodoHaoseTe.

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

Vi. BPEMEHHA CNMMPAHE HA OBPATHOTO U3KYNMYBAHE
MpaBuna n ycnoBus

Un. 36. (1) (M3m. om 16.11.20212.) Kem Bbu Cn AM, c pelueHne Ha KOMMETEHTHUS Cu
kopnopatveeH opraH unu KrnoHbT C pelleHne Ha BucweTto pbKoOBOACTBO, MOXe Ja cnpe
BpeMeHHO oBpaTHOTO M3KynyBaHe Ha AANoBe Ha HAKoW unun Beuudku lNogdonaoBe Ha PoHaa
Yaabp B USKITHOYUTENHM CriyYaun, ako obcTosTencreaTa ro HanaraT U ako CNMpaHeTo e onpaBAaHo
C Orrfefl MHTepecuTe Ha nNpuTexaTtenu Ha AAnNoBe, BKITIOYUTENHO B CriefHUTE Criyyaun:

a) KoraTo CKIMHYBaHETO Ha CAENKM Ha perynupaH nasap, Ha KOWTO 3HauMTernHa 4acTt oT
aKTUBUTE Ha efuH unu noeede MNoadoHaoBe ca AoNyCcHATU 0 TbProBusi, € NpekpaTeHo,
CMNPSIHO UMW € OrpaHNYeHo;

©) KoraTto akTMBUTE UM NacMBUTE Ha eauH Uy nosede NoadoHaoBe He morat aa 6vaaT
npaeBunHo oueHeHn unu Ken bun Cu AM He Mmoxe ga ce pasnopexaa ¢ Tax 6e3 ga Haspeaun
Ha MHTEpPEecUTe Ha NpuUTeXxaTenuTe Ha OSrnoBe;

B) (M3am. om 16.11.20212.) koraTo e B3eTO pelleHne 3a NuKeugauusa nnn npeobpasysaHe
ype3 cnuBaHe unu BrvBaHe Ha ®oHpa Yagbp UnNu eavH uny noseve MogdoHaoBe MK
TpaHcoOpMUpaHe B KOMEKTMBHA WMHBECTMUMOHHA CXEMa, KOATO He e 3axpaHBala
KONEeKTUBHa MHBECTULIMOHHA CXEMA.

r) B cny4ain Ha npekpaTsiBaHe Ha forosopa ¢ [leno3uTapsi nopagm BUHOBHO HEU3MbIIHEHNE
Ha 3agblhkeHusTa My, OTHeMaHe Ha GaHKOBMS My FMLEH3 WNW HanaraHe Ha Apyru
OrpaHMYeHnss BbpXy [AEWHOCTTa My, KOMTO MpaBAT HEBb3MOXHO [lenosutapsTt aa
N3NbIHSABA 3a4bIDKEHUSATA CU MO JOroBOpa 3a AeMN03UTapHN YCNyru U MOXe Aa HaBpeau
Ha MHTepecuTe Ha npuTexaTenuTe Ha Asnose B eauH unu noeede MoadoHaose;

A) B Cnyyan, Yye e B3eTO pelueHne 3a nukBnaaumst unu npeobpasyBaHe Ha MnaBHuSA ooHA,
Yagbp unu MaeseH nogdgoHAa.

(2) (N3m. om 16.11.20212.) Ken Bun Cn AM Moxe, C pelleHMe Ha CBOS KOMMETEHTEeH
KoprnopaTMBeH opraH, unn KnoHbT, ¢ pelleHne Ha BuclueTo pbKOBOACTBO, BPEMEHHO Aa Cripe
00paTHO N3KynyBaHETO Ha OANOBE Ha HAKOWM unn Bcuyku MNogdonaose Ha PoHaa Yaabp, korato
MaBHMAT doHA Yaabp unu eguH unu nosede ot MaBHMTEe NnogdoHO0BE BPEMEHHO ca cnpenmu
06paTHOTO M3KynyBaHe Ha CbOTBETHUTE UM AANOBE.



(3) (N3m. om 16.11.20212.) B cnyyaute no anuHest 1 n 2 no-rope, Kenn bu Cn AM mnnu KnoHbT
yBegomsieaT KomucusaTta 3a puHaHcoB Hagsop, [enosuTtapsa n Auctpubytopa, B KQ4eCTBOTO My
Ha gucTpmbyTtop Ha PoHOa Yagbp, 3a B3ETOTO peLlleHne 4o Kpasd Ha paboTHUS AEH, N CbOTBETHO
M yBegoMsiBa 3a Bb30OHOBSABAHETO Ha OBpaTHOTO M3KynyBaHe OO Kpad Ha paboTHMS OeH,
npeaxoxgall AeHs Ha Bb306HOBABaHETO.

(4) N3m. om 16.11.20212.) lNpn B3eMaHe Ha peLLUeHME 3a BPEMEHHO cnMpaHe Ha obGpaTHOTO
N3KynyBaHe Ha gsnoBeTe Ha eauvH unu noede [MoadoHpose, Ken bu Cu AM unum KnoHbT
npeycraHoBsiBa He3abaBHO W e€MUTMPAHETO Ha HOBM OANOBe 3a nepuoga Ha cnupaHe Ha
00paTHOTO M3KynyBaHe, KoraTto e ornpeaesieH TakbB Nepuog.

(5) (Omm. om 18.03.2022 2., usm. 20.06.20222.) NpnemMaHETO Ha NOPBYKM 3a €OHOBPEMEHHO
obGpaTHO u3KynyBaHe Ha asanose B [loadoHa v 3anucBaHeTo Ha ganose B Apyr MNMoadoHa Ha
doHOa Yaabp CbLWO Ce npekpaTsBa, ako OOpaTHOTO W3KynyBaHe Ha OANOBe OT HSAKOW OT
ydactBawmTte NogdoHaose e CnpsiHoO.

(6) (UM3m. om 16.11.20212.) Korato nbpBOHAYanHWAT Nepuof Ha cnvpaHe TpsibBa ga Obae
yobrkeH, Ken bun Cu AM unn KnonvbT yBepgomsiBaT KomucuaTta 3a ¢mHaHCOB Haasop u
[enosuTaps 3a ToBa 06CTOATENCTBO HE NO-KbCHO OT 7 AHW Npeaun N3TUYaHETO Ha MbPBOHAYasHO
onpeaeneHnst nepmod. Korato CpokbT Ha cnvpaHe e No-kpaTbK OT 7 OHW, BKOYMTENHO KoraTto
N3KyNyBaHETO Ha OAINOBE € CMpsHO nopagu TexHuyeckn npuunHn, Ken bu Cu AM mnnun KnoHbT
n3npawia yBegoMsIeHNEeTO No NpeaxogHoTo nspedeHne Ao kpas Ha paboTHUS AeH, npeaxoxaaly,
KpanHaTa gaTa Ha MbpBOHaYanHua nepuog Ha cnupaHe.

(7) (N3m. om 16.11.20212.) O6paTHOTO M3KyNyBaHe Ha OAIOBE ce BbL30OHOBSIBA C peLleHne Ha
KOMMNETEHTHMSA KOPNOPATUBEH OpraH Ha YNpaBnsBaLwLoTo APYKECTBO WUIK C peLleHne Ha BuclweTo
pbKoBOACTBO Ha KroHa, crnep ustudaHe Ha cpoka Ha CnupaHe, onpefenieH B MbpBOHAYanHOTO
peLLeHne 3a cnupaHe Ha obpaTHOTO M3KyMyBaHe UMM B NocneaBallo peLleHne 3a yabikaBaHe
Ha TO3M CPOK.

(8) (M3m. om 16.11.20212.) Kenn By Cn AM unu KnoHbT yBegomsABaT nputexartenuTte Ha Asnose
3a peLleHneTo 3a cnupaHe Ha obpaTHOTO M3KynyBaHE W 3a MNOCMeABaLLO peLleHne 3a HEroBoTo
Bb306OHOBABaHe He3abaBHO crieq B3eMaHeTo MM 4pe3 yebcanta Ha KnoHa u yebcanTta Ha
OuncTtpnbyTopa.

(9) (M3m. om 11.11.20222.) MNopbykn, HanpaBeHn cnepq nocriegHoTo nybnukyBaHe Ha LeHa 3a
obpaTHO M3KynyBaHe 1 Npeau HayanoTo Ha BpeMeHHO crivpaHe Ha obpaTHOTO U3KynyBaHe, He ce
n3nbrHaBart. KnoHbsT, gencTealy Ypes [muctpubyTopa, Bb3CTaHOBABA CYMUTE HA MHBECTUTOPUTE,
noganu nopbYKKU 3a 3anuceaHe Ha asnose B Noadona, no 6aHkoBaTa UM CMeTKa UIu B KINOH Ha
OuncTtpnbyTopa fo kpas Ha paboTHUS AeH, criefBall AeHs Ha NofaBaHe Ha NopbyKuTe.

VIl. TAKCU U PA3XOOUN 3A ®OHOA YAOBP U NOAPOHAOOBETE

Un. 37. (1) A3m. om 20.11.2020 2., 11.01.2021 2., 03.08.2023z2., 07.01.20252., e cuna om
28.02.20252.) CnepHuTe Takcu W pas3xoguM ce nnawiat CbC CcpeacTeBata Ha BCEKUM OT
MoaodoHaoseTe:



a) (Msm. om 16.11.2021 2., 11.11.20222.) Bb3HnarpaxgeHume Ha Ken b Cn AM - Bcekm NogdoHg
aobmkm Ha Kenn b Cu AM Takca 3a ynpaBneHue 3a ynpasneHUeTo Ha cboTBeTHus [loadoHa,
KOATO We 6bAe KankynupaHa camo BbpXy Tasu YacT OT akTUBUTE Ha CbOTBETHUSA MoadoHa, KOSTO
e MHBecTupaHa (T.e. NpeAcTaBnsBa UHBECTULMN) BbB (PUHAHCOBU MHCTPYMEHTU, PasfivyHu OT
aKkuun, nsgageHn ot CbOTBETHUSA KopecnoHampaly maseH noadoHa, u we 6bae KakTo cnegsa:

MoadoHa Takca 3a ynpaBneHue

OBb Excneptin3 fecaHsnseH banaHcupaH Makc. 1.51% rogumLuHo
(EBPO)

ISIN BG9000004218

OBb Ekcneptin3 flecaHsnseH banaHcupaH Makc. 1.51% roguLuHo
(JIEBA)

ISIN BG9000003210

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

ISIN BG9000005215

OBbb EkcneptUin3 edaHanBeH TonepaHTeH Makc. 1.51% roauiiHo
(JIEBA)

ISIN BG9000006213

Obb EkcnepTtUiri3 OuHamunyeH banaHcupaH Makc. 1.69 % roguiiHo
(EBPO)

ISIN BG9000008219

Obb Ekcneptin3 OuHamunyeH banaHcupaH Makc. 1.69 % roguiiHo
(JIEBA)

ISIN BG9000007211

Obb Ekcneptin3 OuHamuyeH TonepaHTeH Makc. 1.69 % roguiiHo
(EBPO)

ISIN BG9000009217

Obb Ekcneptini3 JuHamuyeH TonepaHTeH Makc. 1.69 % roguiiHo
(JIEBA)

ISIN BG9000010215

OBbb EkcneptUiia CunHo OuHamnyeH Makc. 1.83 % roguLLHO
TonepaHTeH (EBPO)

ISIN BG9000012211

OBbb EkcneptUiiz CunHo OuHamnyeH Makc. 1.83 % roguLLHO
TonepaHTeH (JIEBA)

ISIN BG9000011213

Makc. 1.51% roguwHo

OBb Exkcneptin3 fedaHsnBeH KoHcepBaTmBeH
OTtroBopHoO MHBeCcTUpaLy,

ISIN BG9000006221

Makc. 1.51% roguiuHo

OBbb Excneptin3 fedaHsnBeH banaHcupaH
OT1roBopHoO MHBecTupaLy,

ISIN BG9000005223

Makc. 1.69% roguHo

OBb EkcnepTtUiniz OuHamuyeH BanaHcupaH
OT1roBopHoO MHBecTupaLy,

ISIN BG9000003228




Makc. 1.51% roguiiHo

OBb Ekcneptin3 fedaHsnseH TonepaHTeH
OT1rosopHoO MHBECTUpaLy,

ISIN BG9000004226

Makc. 1.69% roguiiHo

OBb Ekcneptin3 AuHamuyeH TonepaHTeH
OT1rosopHo MHBECTUpPAaLL

ISIN BG9000002220

Makc. 1.83% roguiiHo

OBb Ekcneptin3 CunHo uHamuyeH
TonepaHTeH OTroBopHO HBecTMpalLy

ISIN BG9000001222

B ponbnHeHue, Ken bu Cn AM, koeTo e ynpaBnsaBaLlo ApYXeCcTBO 1 Ha [naBHusa doHa
Yaabp u MaBHUTE noadoHaoBe, We cbbupa Takca 3a ynpaBrieHne, KOATO e ce Kankynupa u
HauMcnsiBa BbpXYy aKkTMBUTE Ha CbOTBETHUTE [NaBHM noadoHAOBE, KOMTO ca npuaobutn B
pesyntat OT HanpaBeHUTe WHBecTUUMM OT lNoadoHaoBeTe B KopecnoHaupawute um [naeHu
noadoHaose. Tasu Takca 3a ynpasneHue e 6bae kankynupaHa Ha 6a3a Ha cpegHus pasmep Ha
obLWwnTe akTMBM Ha CbOTBETHUTE [NaBHM noadoHA0BE U We 6bae B pa3Mep Ha CbLUMS NPOLEHT,
NOCOYEH MO-rope 3a CbOTBETHO KopecnoHanpawuTe um NMoadoHaose. o TO3M Ha4YMH Ta3un Takca
3a ynpasneHue e 6bae MHAMPEKTHO noeta oT cboTBeTHUTE lMoadoHaoBe, KaTo akuMoHepU B
KopecnoHgupawuTte nm MMaeHn nogdoHAOBE, KOETO 03Ha4aBa, Ye ouHaIHoO wWwe O0bae KOCBEHO
noeta OT NpuTexartenuTe Ha ganose ot NoggoHaoBeTe.

Ken Bun Cu AM, obaue, Hama ga cbbupa Takca 3a ynpaBlieHME BbPXYy aKTMBUTE Ha
MopdoHaoBeTE, KOMTO Ca UHBECTMPAHM (T.€. NPeACTaBNABaT UHBECTULMMN) B aKLMW, U30aaeHn OT
KopecnoHampaiumTte nv nasHy noadoHaoBe, KaTo NO TO3K HAa4YuH Wwe 6bae n3derHaTo 4BOVNHOTO
HauncnsiBaHe Ha Takca 3a ynpaBfieHVe BbPXy €4HM U CbLUN aKTUBM.

6) Bb3HarpaxageHue Ha [leno3uTaps;

B) (M3m. om 16.11.2021 2., om 21.12.2021 2., 08.02.2022 2., 11.11.20222., 10.03.2023z.,
17.06.2024e., 07.01.2025¢2., 8 cuna om 28.02.2025¢2.) Opyru pasxogun 1 Takcu, BKIOYUTENHO, HO
He caMmo:

e [lbpBOHavanHuM Takcn kbM Komucusita 3a oMHaAHCOB HA430p 3a u3gaBaHe Ha paspeLleHne
3a opraHu3npaHeTo (Cb3aaBaHeTo) 1 ynpasneHneTo Ha PoHaa Yyagbp u ogobpssaHe Ha
uHBectTuumMm B [nasHuTe noadoHOOBE, KakTo M 3a M3gaBaHe Ha paspelleHue 3a
OpraHM3MpaHeTo (Cb3gaBaHETO) M YMpaBfeHMETO Ha CboTBeTHUTE [loadoHaoBe wu
opobpeHmne Ha nHBecTULMM B KopecnoHaupaiwumte nv MnasHu nogdoHJoBe;

e Takcu Ha KomuncusaTa 3a pmHaHCOB HaA30p 3a TEKYLL Haa30p;

e HaOneXHN KOMUCUMOHM 3a OBCNYXXBaHE HA MHBECTULMOHHM NOCPEAHNLN;

o  OBIMKAMO Bb3HarpaxgeHue Ha pernctpupaHus oOguTop 3a OAWUT Ha roguniHus oMHaHCoB
OTYeT;

e ObpPXaBHU TaKcwu;

o OBLIDKMMU Takcu 3a LleHTpaneH aenosutap AL

e [lpyrn HeoGxoammu onepaTvBHU TaKCK U Pa3xoau.



Tean opyru pasxogu u Takcu, U3vucnsisaHu Ha 6asa Ha cpegHus pasmep Ha obLMTe akTMBM Ha
kOHkpeTHUs MoadboHA, Wwe 6baaTt B pa3mep, KakTo crneaga:

MoadoHa Opyru pasxoam u Takcu

OBb Ekcneptin3 flecaHsnseH banaHcupaH Makc. 0.25% roguLuHo
(EBPO)

ISIN BG9000004218

OBbb EkcnepTtUin3 ledpaHaneBen banaHcupaH Makc. 0.25% rogumLiHo
(JIEBA)

ISIN BG9000003210

Obb EkcnepTtUin3 [edpaHanBeH TonepaHTeH Makc. 0.25% rogumLiHo
(EBPO)

ISIN BG9000005215

Obb Ekcneptin3 edaHanBeH TonepaHTeH Makc. 0.25% rogumLiHo
(JIEBA)

ISIN BG9000006213

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

ISIN BG9000008219

OBbb Ekcneptin3 AuHamuyeH banaHcupaH Makc. 0.50% rogumLuHo
(JIEBA)

ISIN BG9000007211

OBbb EkcneptUii3 uHamuyeH TonepaHTeH Makc. 0.25% rogmiiHo
(EBPO)

ISIN BG9000009217

OBbb EkcneptUii3 uHamuyeH TonepaHTeH Makc. 0.25% rogmLiHo
(JIEBA)

ISIN BG9000010215

OBbb EkcneptUiiz CunHo OuHamnyeH Makc. 0.25% roguiwiHo
TonepaHTeH (EBPO)

ISIN BG9000012211

OBbb EkcneptUiiz CunHo OuHamnyeH Makc. 0.25% roguwiHo
TonepaHTeH (JIEBA)

ISIN BG9000011213

Makc. 0.70% roguwiHO A0 M3TUYaHe Ha
TpU roguvHM Ccreg  3anovBaHeTo  Hal

OBbb EkcnepTtUin3 edaHanseH KoHcepBaTBeH MoadoHaa 1 makc. 0.10% crep Tosa

OtrosopHo MHBecTupaly
ISIN BG9000006221

Makc. 1.40% roguwiHO A0 M3TUYaHe Ha
TpU roguvHM Ccreg  3anovBaHeTo  Hal

OBbb EkcnepTtUin3 edaHanseH banaHcupaH MoadoHaa 1 makc. 0.10% crep Tosa

OTroeopHo MHBecTmpaLy,
ISIN BG9000005223

Makc. 0.70% roguwiHO A0 M3TUYaHE Ha
TpU roguvHM Ccneg  3anoyvBaHeTo  Hal

OBb EkcneptAn3 uHamnyen banaHcupaH MoadoHaa 1 makc. 0.10% creq Tosa

OTroeopHo MHBecTupaly,
ISIN BG9000003228

Makc. 1.40% roguwiHO A0 M3TUYaHE Ha
Tpn roguvHM Ccneg  3anoyvBaHeTo  Hal

OBb Ekcneptin3 [ledaHanseH TonepaHTeH MoadoHaa 1 makc. 0.10% creq Tosa

OTroeopHo MHBecTmpaly,




ISIN BG9000004226

Makc. 0.70% roguWwHO A0 M3TMYaHE Ha
TpU roguvHM cried  3anoyvBaHeTo  Hal

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

OTtrosopHoO MHBECTUpaLy,
ISIN BGS000002220

Makc. 1.40% roguWwHO OO0 M3TMYaHE Ha
TpU roguvHM cried 3ano4vBaHeTo Ha

OBb Ekcneptin3 CunHo uHamuyeH Mondonaa v makc. 0.10% cnen Tosa

TonepaHTeH OTroBopHO HBecTMpalLy
ISIN BG9000001222

r) (Hosa om 11.01.2021 2., usm. 21.12.20212.) dpyrvn Tekylum pa3xoam U Takcu, 3annawiaHn ot
MmaBHUTE NoadOHAOBE BbB BPpb3Ka C HanpaBeHUTE OT TAX UHBECTUUMMU, KOUTO Ce HavucnsasaT
BbPXY aKTUBUTE Ha CbOTBETHUTE [NaBHW NnoadoHAoBe, NPUAOOUTH B pe3ynTaT OT UHBECTULMUTE
Ha NogdoHaoBeTe B kopecnoHavpawmte um MasHu nogdoHaoBse. 1o To3n HaunH Te3n pa3xoam
N Takcu we 6baaT WHAMPEKTHO noetu OT cboTBeTHWUTe [loadoHOoBe, KaTto akumoHepu B
KopecnoHgupawuTte um [naeHn nogdoHOoBe, KOETO 03Ha4yaea, Ye pmHanHo we 6baaT KOCBEHO
noeTu oT nNpuTexaTenute Ha ganose oT NoadoHgoseTe.

TekywmTe pasxoamn u Takcy Ha MnaeBHWUTe noadgoHaoBe, KOUTO We 6baaT UHAMPEKTHO NMOeTU OT
kopecnoHaupawuTe um MNoadoHaoBe B AONbIIHEHME HA TakcaTa 3a ynpaBreHue, nocodeHa cneq
Tabnuuara B 6. a) no-rope, BKMOYBAT ONepaTMBHU 1 aaMUHUCTPATUBHM pa3xoau, KakTo crnezsa:

e AMMHUCTpPaATMBHA Takca B pa3Mmep, NOCOYEH B 4acTTa 3a Bceku [naBeH nogdoHg ot
npocnekta Ha [naBsHus ooHg Yagbp;

e [lenosutapHa Takca B pas3mep, MOCOYeH B 4yacTTa 3a Bceku [naseH noadoHa oT
npocnekta Ha MnaBHUA POHA Yaabp;

e [lpyrn Tekywm pas3xogum n Takcu Ha [naBHuTe noadoHaoBe (Hanp. ObpXKaBHU TaKCMW,
Takcu 3a oauT 1 Ap.);

e [laHbuu, nnateHn oT [NnaBHUTE noadoHOOBE BbLB Bpb3Ka C HarpaBeHUTE OT TAX
WHBECTMLMKN, KOraTo CbOTBETHO NPUIOXUMOTO 3aKOHOAATENCTBO NPeABMKAa TakuBa,

e Takcu 3a 3anucBaHe M 06paTHO W3KynyBaHe, NnaTeHUM OT CbOTBETHUTE [naBHU
noadgoHAOBe BbB Bpb3ka C HAMpPaBeHUTE OT TAX UHBECTULMM B APYrv NPeanpuaTus 3a
KONEKTUBHO MHBECTUPAHE B U3MbIIHEHME HA MHBECTULMOHHUTE UM LIENU U MOMUTUKN,
4YMMTO pasmep 3aBUCK OT 06emMa Ha U3BbPLLEHUTE ornepaummn BCsika roanHa;

° ,D,pyrvl pa3xoaun, nnateHn OT CbOTBETHUTE maBHu I'IO,EI,(*)OH,EI,OBG BbB Bpb3Ka C
HanpaBeHuUTe OT TAX UHBECTULUNN B OAPYIrn npeanpuatTna 3a KONnektTmBHO MHBeCTupaHe B
n3nbviiHeHne Ha MHBECTUUMOHHUTE UM Uenn 1 noJINTUKN, YMUTO pa3mMep 3aBUCKU OT
npasunarta Ha 1e3u gpyrn npeanpuAaTmna 3a KONnektmBHO MHBECTUpaHe U CTOMHOCTTA Ha
aKkTmBuTe Ha [naBHuUTE HOD,(*)OH,D,OBG, MHBECTUpPAHN B TAX.

TouHMAT pasmep Ha TeKywuTe pas3xoam W Takcu, nnaTeHn oT Bceku [naseH nogdoHn, ce
ny6nukysa B roguwiHmMTe pmHaHCOBM OTYeTM Ha [NaBHMA hoHA Yaabp.

Takcute n pasxogurte, NOeTU AMPEKTHO UMM UHOMPEKTHO OT Bceku lNoadona, He moraT ga
HagBuwasaT 5% OT cpegHaTa roauiiHa CTOMHOCT Ha HETHUTE akTMBU Ha cboTBeTHUA NMoadoHa.

(2) (Hoea, 31.08.20232., usm. 03.10.20232.) TakcuTe 3a pas3npoCTpaHeHne, KOUTO MoraTt ga ce
Hauncnsaeat oT OuctpmbyTopa, 3a CMeTka Ha MHBECTUTOPUTE, ca:



- Takcu 3a pasnpocTpaHeHne npu npogaxba Ha ganose B pa3mep Ha Makcumym 2,5% oT HeTHaTa
CTOMHOCT Ha aKTUBWTE Ha eauH Asin 3a Bcekun oT [NoadoHaoBseTe;

- Takcu 3a pasnpocTpaHeHne npu obpaTHO M3KynyBaHe Ha OAMoBe, B Cryvyan Y€ UHBECTUTOPBT
noucka obpaTHO U3KynyBaHe B pamMKUTE Ha €auvH Mecel, OT JaTaTa Ha 3anncBaHe Ha gsnoBse oT
MoadoHg, B pasmep Ha MakcumMym 5% OT HETHaTa CTOMHOCT Ha aKTUBUTE Ha eOuH Os 3a BCEKU
ot NoadoHaoBeTe; crnen U3TndaHe Ha eQHOMECeYHUs CPOK, TakcaTa 3a pasnpocTpaHeHue e 0%;

- OpYyrn Takcu 3a MHBECTULMOHHM YCIyrn, n3BbpLlueHn ot Auctpubytopa u cbbmnpaHm cbrinacHo
HeroBaTta TapudarTa.

Un. 38. (M3m. om 16.11.2021 2.) Benukn Takem n pasxoam, CBbp3aHu ¢ opraHuaupaneTo Ha PoHga
Yyagbp W cboTBeTHMTE [logdoHOoBe, BKMOYUTENHO KOMMUCUMOHM Ha NpodecnoHarnHu
KOHCYNTaHTU, BCSKaKBM MPUNOXMMN TaKCK 3a pasrnexgaHe Ha QOKYMEHTU NO opraHusvMpaHe Ha
doHpa Yagbp n cvotBeTHUTE NogdoHaoBe, 3annawiadmn Ha Komncus 3a dmMHaHCOB Had30p BbB
Bpb3Ka C MNoflydaBaHe Ha paspelueHune, pecnekTMBHO, 3a OpraHn3npaHeTo N ynpasfieHMETO Ha
doHpa yanbp, MoadoHaoBeTe, U perncTpaums Ha AsnoBeTe 3a npoaaxoba Lie 6baaTt noetTn oT
MoadoHaoseTe. Tesn Takch 1 pa3xoam ce ovaksa fa He HagsuwaeaT 55,000 espo (neToecet u
net xunsaam eepo) (6e3 A0C, ako e npunoxumo) n morat ga 6baaT amopTU3MpaHn B paMKuTe Ha
nbpBuTE 5 (MeT) rogMHMMAN Opyr Nepuoa, KOUTO YNpaBnsBaLLoTO APYXECTBO MOXe 4a onpeaeny,
M NO Ha4MH, Mo KOMTO YNpaBnsiBawoTO OPYKXECTBO, MO CBOE COOBCTBEHO YCMOTPEHME, CYMTa 3a
crnpaBensnme.

VIIl. 3AMAHA HA KEW B CU AM U NPABUNA 3A 3ALUUTA HA UHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CITYYAN HA TAKABA 3AMSAHA

Un. 39. (1) (M3m. om 20.11.2020 e.) 3amaHaTa Ha Kent Bu Cn AM kaTo ynpaBnsBaLlo ApyXecTBO
Ha ®oHOa Yagbp ce u3BbpluBa cref ogobpeHne ot 3amecTHUK-Npeacedatens Ha Komucnara 3a
(bMHaAHCOB HaA30p, pbKoBOAell YynpaereHuve ,Hags3op Ha WHBECTMUMOHHAaTa AEWHOCT, B
cnegHuTe cnyyam:

a) ako nuueHsbT Ha Ken bu Cu AM kato ynpaBnsiBawo ApYyKeCcTBO O6bae OTHET OT
KOMMNETEHTHMSA perynaTop unn e orpaHUyeH 4o TakaBa CTENEH, KOETO NPaBy HEBB3MOXHO
M3NbITHEHNETO Ha 3adbiikeHusiTa My kKbM PoHAA Yaabp M MOXe Oa HaBpeau Ha
WHTEePecUTe Ha MHBECTUTOPUTE;

©) MNpwu npekpatasaHe Ha Ken bu Cun AM,;
B) Ako Ken B Cn AM 6bae 065BEHO B HECHCTOATENHOCT.

(2) NMpu BBL3HMKBaAHE Ha HsAKoe OT obcTosiTencreara, nocodeHn B anuHes 1 no-rope, Kent bu Cu
AM u3npawa Ha [leno3utapsa B CPOK OT S5 AHW uanaTa HanmyHa uHopMmaums u AoKyMeHTaums
BbB Bpb3ka C yrpaereHneTo Ha PoHaa 4vaabp. Odenosutapar ynpasnasa doHaa vagbp no
N3KITI0YeHne 3a nepuop, He No-AbMbr OT TPM Meceua, OO CKIToYBaHe Ha criopa3yMeHue ¢ apyro
ynpaBnsBallo OpPYyXecTBO unu o npeobpasyBaHeTo Ha PoHAa yaabp Ypes crnvBaHe Wnu
BNvBaHe.

(3) (M3sm. om 08.02.2022 2.) 3amecTHUK-NpeacenaTensaTt Ha Komucudarta 3a pyrHaHCOB Haasop,
pbKoBOAEL, ynpaBneHne ,Haasop Ha MWHBeCTUUMOHHATa [AerHocT, opobpsiBa  Opyro



ynpaBnsBaLlo OPY>KEeCTBO 3a ynpasneHneTo Ha ®PoHaa Yyagbp Npuv ycnosusTa u peda, NnoCoYeHn
B rmasa neta, pasgen | ot Hapen6a Ne 441,

IX. QENO3UTAP
[JoroBop 3a genos3untapHu ycnyru. ®yHKUMM Ha genosuTtaps

Un. 40 (1) OTHoweHusaTa mexay Ken bu Cu AM, geinctsalwlo ot umeto Ha doHaa vaawbp, U
HenosuTapsaT ce ypexaaT ype3 [loroBop 3a geno3utapHu ycnyru (,,JloroBop 3a Aeno3uTapHu
ycnyru“).

(2) OoroBopbT 3a OenosuTapHM YCNyrM ce CKNoYBa B CbOTBETCTBME C M3UCKBAHMATA Ha
30KWCOMNKW, akToBeTe 3a HEroBoTo npunaraHe n B cboteetcTane ¢ PernamenT (EC) 2016/4382.

(3) MuHMmanHuTe 3agbikKUTENnHW enemMeHTM Ha [JoroBop 3a Oeno3vTapHWM YCryru mexay
Ynpasnasalloto gpyxectso un JenosuTtapsa ce onpenenat oT PernameHT (EC) 2016/438 n ca
KakTo criegga:

a) onvcaHue Ha ycnyrute, KOUTO e 6baaT npegocTaBsHU OT [eno3uTaps, KakTo U Ha
npoueaypute, kouto [enosutapsaTt TpsibBa Aa BbBede 3a BCEKU BUA aKTUBMU, B KOMTO
MNMoadoHgoBeTe MoraT Aa UHBECTMPAT, M KOMTO My Ce NPEeAOCTaBAT 3a CbXpaHeHWe;

6) onncaHMe Ha Ha4yuHa, NO KOMTO Le ce OocbluecTBsABaT PYHKUMUTE NO CbXpPaHEeHne n
HaQ30p B 3aBUCUMOCT OT BMAA aKTUBU U reorpadpcknte pernonHun, B kouto MNMogdongoseTe
Bb3HamepsBaT 4a MHBECTMPAT, B T.4. BbB Bpb3ka CbC 3aQbJ/DKEHUSITA NO CbXpaHsiBaHe,
cnucbuuTe C AbpXaBu U npouenypuTe 3a gobaBsHe unn npemaxsaHe Ha ObpXaBu OT
Tesn cnucbuu. Tasm uHdopmauusi criegsa ga € B CbOTBETCTBME C MHGOpMaumsTa,
npepoctaBeHa B HactoswuTe lNpasuna Ha PoHaa Yagbp, opyrn npasuna Ha doHaa
Yyagbp M B OOKYMEHTUTE 3a npegnaraHe Ha [naBHua oHO Yagbp WM [naeBHuTE
noadoHO0BeE, Kacaelm akTnemTe, B kouto MNoadgoHoBeTe morat ga UHBECTUpaT;,

B) CPOKbT Ha BanuOHOCT U yCrnoBusATa 3a U3MEHEHWe 1 npekpaTsBaHe Ha [lorosopa 3a
Aeno3nTapHy ycnyru, BKIHOYUTENHO obcTosTencresara, KOMTO MoraT ga gosegaT no
npekpataBaHe Ha [loroBopa 3a [eno3vTapHW YCryru, Kakto U WHpopmaums 3a
npouegypata 3a npekpatsiBaHe M npouenypute, NocpeacTBoM Kouto [enosuTtapaT
npegaea usanara cbuectBeHa nHdopmMaunsa Ha HoBUs genoauTtap Ha lNogdgoHaoseTe;

r) 3aabIKeHUsiTa 3a NOBEPUTENHOCT, MPUINIOXKUMW MO OTHOLLEHWE Ha CTPaHWUTE CbINacHo
CbOTBETHUTE M3NCKBAHMSA Ha MPUNOXMMOTO 3aKOHOAATencTBO. Te3n 3aQbiKeHUs He
cnefBa [a Bb3NpenATcTBaT Bb3MOXHOCTTA 33 KOMMNETEHTHUTE OpraHu Aa pasnonarar c
AOCTbN A0 CbOTBETHUTE JOKYMEHTU 1 MHOpMaLus;

) cpeAcTtsaTa v npouenypuTe, nocpenctsom kouto [denosntapat npegoctasd Ha Ken bu
Cu AM usnata uHopmaums, KoAaTo e Heobxoauma, 3a ga moxe Ken bu Cu AM pa
N3NbIHABA 3a4bIDKEHUSTA CU, BKIIOYMTENHO Aa YNpaXHsiBa BCUYKM CBbP3aHN C akTUBUTE

'Hapep6a Ne44 ot 20.10.2011 r. 33 M3MCKBAHMATA KbM AEVMHOCTTA Ha KOSEKTUBHUTE WHBECTULIMOHHU CXEeMM, yrpasnsBsalurte
OPYXXECTBa, HaUMOHamNHUTE 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 n Ha CbBeTa Mo OTHOLIEHWE Ha 3a4bIIKEHUSITA Ha AenosutTapute



npaea, 1 3a 4a MOXe Ja MMa CBOEBPEMEHHA 1 TOYHa NpeacTaBa 3a CMeTkute Ha PoHaa
Yaabp u NoadoHaoBeTE;

e) cpegcteaTta M npoueaypute, nocpenctsom kouto Ken bu Cu AM npepocTtaBda Ha
[enosutapa usnata uHoOpMauusa, OT KOATO TOWM Ce HyXgdae, 3a Ja WU3MNblHsABa
3a4biKeHnaTa CM — UNK ocuUrypsia 4octbna My 4O Hesl, BKITOUMTENHO npoueaypuTe,
nocpeacTtsoM KouTo [lenosuTtapsaT Lwe nofyyaBa WHQoOpMauust OT ApyrM nuua,
onpeaenexn ot Ken bu Cun AM,;

X) npouegypuTe, KOMTO ce npwunarat npu nNnaHUpaHo W3MEHEeHWe Ha HacTosiluTe
MpaBuna Ha ®oHOa Yaabp vnu B lNpocnekta nnu gpyrn OOKyMeHTUTe 3a npeanarae,
kaTto nogpobHo ce onuceaT obcToaTencTeaTa, npu Kouto [enosutapaT TpsioBa ga 6vae
MHOPMMpPaH UNKu Npy KOUTO € HeobxoanMo NpeaBapuUTENHOTO cbrnacue Ha [lenosuTaps,
3a [a ce NpUCTbNu KbM U3MEHEHUNETO;

3) usinata Heobxoauma nHgopmauus, koaTo Tpsabea aa ce obmeHn mexay Ken bu Cn AM
unu TpeTo nuue, AencTeawo oT umeTo Ha PoHaa Yaabp, OT eaHa cTpaHa, u [denosuTaps,
OT pApyra, CBbp3aHa C npogaxbarta, 3anucBaHeTO, MOKynkata, €eMUTUpaHeTo,
obes3cuneaHeTo 1 06paTHOTO M3KyNyBaHe Ha asnose Ha MNogdoHgoBeTe;

n) usanata HeobxogmMma nHdopmMaums, koaTo Tpsabea aa ce odbmeHn mexay Keih bu Cu AM
unn TpeTo nuue, AencTBallo oT nmeTto Ha PoHaa Yaabp, OT egHa cTpada, u [lenosuTtaps
— OT Apyra, BbB Bpb3Ka C M3MbIHEHMETO OT [leno3nTtapsi Ha 3agbilKeHusaTa my;

M) KoraTo CTpaHUTe Bb3HaMepsaBaT [a Bb3NOXaT Ha TPEeTo Nuue Aa MU3NbIHABA TeXHU
CbOTBETHU 3aQbIKEHUS — 3aQbIHKEHMETO PedoBHO Aa NpeaocTaBAaT MHdopmauma 3a
BCSIKO onpeneneHo TpeTo nuue, a Npu nouckBaHe — WHAOpPMaUMs 3a WU3MNOon3BaHUTE
Kputepun 3a us3bop Ha TPEToTO Nuue M NpeaBuaeHUTE CTbMKM 3a KOHTPONMpaHe Ha
nencTeuaTa Ha n3bpaHoTo TPETO Nunue;

K) mHdopmauudaTa 3a 3ajayunte U OTFOBOPHOCTUTE Ha CTpaHUTE BbB Bpb3ka CbC
3aabiKeHusTa UM B obnacTTa Ha npegoTeBpaTaABaHETO Ha NpaHeTo Ha napu u bopbara ¢
MHaAHCMpPaAHETO Ha TEPOPU3Ma;

n) MHpopMaumsTa 3a BCUYKM NAPUYHN CMETKM, OTKPUTU Ha nmeTo Ha Ken B Cu AM (nnu
Ha nmeTto Ha PoHaa vanobp/ MNMogdoHaoBeTe cnoped criyyas), AencTeawo OT UMETO Ha
MoaodoHaoBeTe, M npouenypaTa 3a yBedgomMsiBaHe Ha [Jenosutaps 3a OTKpUBAHETO Ha
HOBa CMETKa;

M) MHcbopMaumsiTa 3a Npouedyparta no eckanauus Ha cnyvauTe Ha [leno3uTaps, B T.4. 3a
nuuaTta B Ken b Cn AM, kbm Konto [leno3ntapsT TpsibBa Aa ce o6bpHe, Korato 3ano4vHe
TakaBa npoueaypa;

H) 3a4bIPKEHMEeTo, NoeTo OT [eno3ntaps, A4a N3BECTHU, LLOM Hay4dn, Ye pa3geneHneTo Ha
aKTMBUTE HE € — UMW Beye He e — [0CcTaTbyHO, 3a Ja Obaat Te 3aluTeHn oT
HECbCTOATENHOCT Ha TPETOTO NiMLUe, Ha KOETO B CbOTBETCTBUE C UneH 22a oT Aunpektuea
2009/65/EQ® ca genervpaHu yHKLUUM NO CbXpaHeHne B AafeHa opuUconKUms;

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 NPeanpuaTUsTa 3a KONEKTUBHO MHBECTUMpaHe B MPEeXBbPMMU LIEHHM
kHxa (MKUMLK) (npepaboTeHa Bepcus)



0) npoueaypuTe, ¢ KOMTO Ha [leno3nTapsi ce NO3BOsiBa BbB BPb3Ka CbC 3a4bJKEHMATA
My Oa npoy4Ba gercteusita Ha Ken bu Cu AM 1 ga oueHsiBa KadeCTBOTO Ha MonyyeHaTa
MHOpMaLUMs, BKIIOYUTENHO Ypes nosfyvyaBaHe Ha 4OCTbM 4O CHETOBOAHUTE KHMIM Ha Ken
Bu Cn AM unun 4pes noceLeHns Ha MACTO;

n) npouenypute, ¢ komto Kenm bn Cu AM moxe ga aHanuampa M3NbIHEHWETO Ha
OOroBOpHUTE 3aabiMKeHUsa Ha JenoauTaps.

(4) Mndbopmaumsita 3a cpegcrBata v npoueaypure no Oykem a) — n) ce noco4ea B [loroBopa 3a
AEeN0o3MTapHM YCryrm 1 BbB BCSIKO NOCNeABaLL0 HEFOBO U3MEHEHME.

Un. 41. (1) besHannyHnTe MHAHCOBM MHCTPYMEHTU, NpuTexasaHu ot NogdoHaoBeTe, ce BOAAT
B MoacMeTkM Ha [eno3utaps npu n3bpaHus ot [eno3utapsa nogaenosvTap, a ocTaHanuTe um
aKTMBM Ce CbxpaHsiBaT OT [lenosuTapsi, KOWTO M3BbpPLUBA BCUMYKM NNaLaHWs OT UMETO Ha
MoadoHaoBeTe.

(2) B cvotBeTcTBME C [JoroBopa 3a AEMO3WMTaApHM YCAYrn 1 NPUIIOXMMOTO 3aKoHOOAaTeNcTBo,
[enosntapat gencrea Kato nonednten n genosutap Ha NMNogdoHOOBETE N ChXpaHsiBa TEXHUTE
aKTUBW, BKIIOYUTENHO:

a) ocurypsiea, Ye eMUTMpaHeTo, npogaxbara, oOpaTHOTO U3KynyBaHe N 00e3CUNBaHeTo
Ha ganoseTe Ha NoadoHaoBeTe ce N3BbPLUBAT B CbOTBETCTBME CbC 3akoHa 1 [paBunaTa
Ha ®oHaa Yagbp 1 gpyruTe npasuna Ha PoHaa Yaabp;

0) ocurypsiea, 4Ye CTOMHOCTTa Ha AdnoBeTe Ha Bceku [Mogdong ce wmaumcnaea npwu
crnasBaHeTo Ha 3akoHa u [lMpasunaTta Ha ®oHaa Yagbp v Apyrute npasuna Ha doHaa
Hanbp;

B) OCbLLECTBABA pPeoOBHW paBHSABAHWUS MEXAY CMETKUTEe, KOUTO BOAAT YNpaBnsaABalloTo
apyxectBo 1 [Jeno3utapaTt 3a aktusuTe Ha NoadonaoseTe, a B criydauTe no yn. 37a ot
3OKNCLOMNKN — n cbe cMeTkuTe, KOUTO BOAN CbOTBETHMS NOAAENO3UTAP;

r) ocurypsiea npeeexgaHe B 06M4aiHMTEe CPOKOBE Ha BCUYKM NapuUyHU CPeAcTBa B Nossa
Ha MoadoHaoBeTe, NPOU3TUYALLMN OT CAENKN C TEXHU aKTUBY;

A) ocurypsiBa, 4ye poxoabT Ha [loadoHooBeTe ce pasnpedend B CbOTBETCTBUE C
NPUNOXMMOTO 3aKoHOAATencTBo U ¢ MNpasunaTta Ha PoHAa Yaabp 1 ApyruTe npasuna Ha
doHpa Yyaawbp;

e) ce OTYMTa Har-manko BegHbX MeceyHo npea Ken bu Cu AM 3a noBepeHnTe My akTMBK
N U3BbPLUEHUTE C TAX Onepauun, BKIIIOYUTENHO KaTo NpeaocTaBs MbMieH OMUMC Ha
akTmeuTe Ha lNogdoHaoBeTe, A0 5-0 YNCMO Ha cneaBalma Mmecel,;

X) ocbLyecTBABa HabnogeHne Ha napuyHuTe notoum Ha MNMoadoHaoBeETE, BKNHOYUTENHO
Yypes NpoBepKa Aany BCUYKM NiallaHnsi, HanpaBeHu OT MIHBECTUTOPUTE UMK OT TAXHO UMe
N 3a TsIXHa CMeTKa BbB Bpb3ka C NoKynkaTa Ha asanose B MogdoHa, ce nonyyasaT u ce
oTYMTaT N0 CMETKM, KOUTO Ca OTKPUTU HaA MMETO Ha CboTBeTHUTE NogdoHaoBE, HA UMETO
Ha Ken bun Cu AM, pencrtBallo OT TAXHO MME U 3a TsXHA CMEeTKa, UM Ha UMEeTO Ha
[enosuTaps, gencrtealy oT MMeTO M 3a cMeTka Ha oadoHaoBeTe; UM ca OTKPUTK B
ueHTpanHa 6aHka unun gpyra 6aHka (BKNIOYMTENHO NuueH3mpann B Penybnuka Benrapus,
B ObpXaBa-yneHka Ha EBponenckna cbio3 MM B AbpKaea, vyacT oT EBponeickoTo



MKOHOMWYECKO MPOCTPAHCTBO WK NULEH3NPpaHN B TpeTa AbpXKasa); U ce ynpaBnsiaT B
CbOTBETCTBME C NpaBunarta, NOCOMEHN B criefBalliarta Touka no-aony;

3) ynpaensBa napuyHuTe cpeactea Ha lNogdoHgoseTe, KaTo:

e nopabpxa 6aHKOBUTE CMETKM M MHpopMauma 3a CMEeTKMTe OTAENHOo, 3a Aa ce
oCUrypu oTAensiHe Ha akTMBUTE Ha Bcekun oT [loadoHOoBeTe OT akTUBUTE Ha
apyrute MNMoadoHaoBe, KakTo 1 akTuBUTE Ha NoadoHaoBETE OT aKTUBUTE Ha ApYyrn
KnneHTn Ha [lenosuTtaps u OT HeroBuTe cCOBCTBEHM aKTUBY;

e roaggbpxa OTYEeTHOCT M BoaM cMmeTkuTe Ha [logdoHaoBeTe MO HadWH, KOWTO
rapaHTupa TsxHaTta TOYHOCT;

e npeanpuema HeobxooumuTe MepKW, 3a Aa rapaHTupa, 4e BCUYKU NapuyHu
cpeacrtBa Ha NogdoHaoseTe, KOUTO ca Aeno3vpaHu Npu TPeTo nuue, ce AbpxaT
Nno MHOVBMAYANHN CMETKM UK NO CMETKW, OTAENEHN OT BCUYKM NAPUYHN CMETKU
Ha NMLEeTO, Ha UMETO Ha KOETO ce CbXpaHsaBaT akTueu Ha MNMoadongoseTe. Korato
napu4yHUTE CMETKMN Ce OTKpMBAT Ha UMETO Ha Aeno3uTap, AeCTBaLY 3a CMeTKa Ha
Mopdona, cpeacTBaTa Ha CbOTBETHOTO TPETO fnLe M COBCTBEHUTE CpeacTBa Ha
AenosuTaps He moraT Aa 6baaTt npeBexagaHn No Te3n NapuyHM CMETKM;

e BbBexga noaxogdwa BbTpellHa opraHv3auusa v npegnpuvema Heobxoaumute
MEpK/ 3a HamansiBaHe OO0 MWHMMYM Ha pucka oT 3aryba B pesyntar Ha
anoynotpeba, wn3mama, fOWO YynpaBneHue WU HeNpaBWiHA CYETOBOAHMU
NONUTKKK, BKITIOYUTENHO Nopaan HEGPEXHOCT.

e [lognomara lNogdoHaoBeTe Npu NnofydaBaHe Ha MHGOPMaLMSA OTHOCHO y4acTUETO
B 00wWoOTO cbbpaHMe Ha akunoHepute B [NaBHMTE nogdoHOOBE M B OpYyru
eMUTEHTU, B KouTo lNoadoHooBeTe ca Hanpaswunn MHBECTULMW U MpeaocTaBs
Apyra nomoLl B CbOTBeTCTBUE ¢ [JoroBopa 3a Aeno3nTapHu YCnyru n 4encrealoTo
3aKoHO4aTencTBo.

n) (Hosa 23.08.20222.) ocbluecTBsBa NPOBEPKa Aanv YNpaBnsBalloTo APYKeCTBO unun KnoHbT
ca npuenu u BbBENW Npouedypyu 3a MpoBeXAaHe Ha CTpec TecToBe 3a JNUMKBUOHOCT Ha
MoaodoHaoseTe.

(3) Mpu n3nbnHeHe Ha cBouTe 3agbimkeHna [leno3nTapaT 4encTBa HeE3aBUCUMO U €OMHCTBEHO
B MHTEPEC Ha BCUYKM MpUTEXATENN Ha ASNOBE B CbOTBETHUSA [oadoHa.

(4) B cnyyan Ha 3aryba Ha KOMTO U Aa € OT (PMHAHCOBWUTE WMHCTPYMEHTW MNOo4 HEroBoTO
noneynTencreo, [leno3ntapsaTt npeaoctasst Ha CbOTBETHUS [NoadoHA PMHAHCOB MHCTPYMEHT OT
CbLUUSI BUA, UMW HETOBUS NapuyeH eKBnBaneHT 6e3 HeHy>XHO 3abaBsHe.

(5) OenosuTtapaT He HOCKM OTrOBOPHOCT 3a 3arybuTe, ako AOoKaxe, Ye Te ce AbihKaT Ha BbHLUHO
CcbOuUTUE, KOETO € U3BBH HEWHWUSI KOHTPOM M YMUTO MOCNeanun ca HeEN3DeXHU, He3aBUCUMO OT
MepKuTe, NpeanpueTn 3a NpegoTBpaTABaHETO UM.

(6) OenoautapsaTt Hocu oTroBopHocT npea Ken Bu Cn AM n nputexaTtenute Ha Asnose 3a
BCSIKAKBM OpYrv Bpeau, NpeTbpneHn nopagm HeBPEXXHOCT UM YMUCHIT Ha CBOUTE PabOoTHULM Unn
CNYXUTENN MpU U3NbAHEHWE Ha 3agbimkeHusiTa Ha [lenosautapsd CbriacHo MpPUIOKUMOTO
3aKoHo4aTencTso.

(7) OenernpaHeto Ha yHKumMM cbrnacHo urneH 37a or 3OKNCAONMKW Ha Tpeto nuue He
ocBoboxaasa [lenosutaps OT OTTOBOPHOCTTa MO NPeAXOAHUTE anuHew.



(8) OTtroBopHOCTTa Ha [eno3utaps He Moxe ga 6bae M3KMYeHa WM orpaHMyeHa CbeC
criopasyMeHue 1 BCSKO CriopasyMeHne, CKITYEHO B HAapYLLEHNE Ha TOBa NPaBWiio, € HULLLOXKHO.

(9) NpuTtexxaTtenute Ha ganose B MNoadoHgoBeTe MoraT Aa TbPCAT OTFTOBOPHOCT OT [enosuTtaps
npsiko unm koceeHo vpe3 Ken bn Cn AM, ocBeH ako ToBa He goBefe 40 M3nnawaHe Ha OBONHO
obesleTeHne N o HecnpaeeasiMBo TpeTUpaHe Ha npuTexaTtenuTe Ha OSNoBe.

(10) Oenosuntapat He oTroBaps 3a 3agbibDKeHUsTa KbM KpeauTopuTe cu ¢ aktmeuTe Ha PoHaa
Yaabp 1 HerosuTe NoadoHaose.

MN3nckBaHusa Kbm [lenosutaps

Un. 42. (1) enosuTtapar TpsibBa aa e 6aHka, KOATO OTroBaps Ha M3UCKBaHUATA, NPeABUAEHN B
yn. 35, an. 1 ot 3AKNCOIMKWN.

(2) OenosnTtapaT He MOXe Aa e egHo 1 cbuo nuue ¢ Kenn bu Cu AM.

(3) OenosutapsaT, korato gencrea 3a cmeTka Ha PoHaa yagbp u MNogdoHooBeTe, HE MOXe Oa
n3non3Ba 3aemMn, OCBEH B W3PUYHO OMNpedeneHuTe cnydan, CbrnacHO NpPUIOXMMOTO
3aKoHOAaTencTBo.

(4) Oenosuntapar, korato gencrtea ot umeTto Ha PoHaga vYagvp v NoadoHooBeTe, He MOXe Oa
npeaocTaBs 3aeMu UNn Aa e rapaHT Ha TpeTu nuua.

(5) OenosnTtapaT He MOXe Ada npuxBalwa B3eMaHusTa cm kbm PoHOa Yagbp CbC cpeacrBarta u
bnHaHCOBUTE MHCTPYMEHTHU, NpegocTaBeHn My oT doHaa Yaawp u MoadoHaoseTe.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHueTo Ha [lenosuTtaps

Un. 43. (1) Oenosutapdat nory4yaBa MECEYHO Bb3HarpakgeHue 3a AenHOCTTa Cu B pasmep,
onpegeneH B [loroBopa 3a Aeno3uTapHu ycnyrn, 3a cmeTka Ha PoHpa vagbp U Herosute
MoaodoHaose.

(2) Lenosutapst Moxe fa nonyyaea M TakCM U KOMUCUOHW, B CbOTBETCTBUE C NPUNOXEHUE KbM
[loroBopa 3a oeno3vTapHu YCryru 1 ¢ 4eNCTBUTENHUTE pasxoau, HanpaBeHN OT HEro.

X. 3AMAHA HA [OEMNO3UTAPA U TMPABUIIA 3A 3ALUNTA HA UHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CNYYAN HA 3AMAHA

Un. 44. (1) 3amaHarta Ha [leno3utap4a ce gonycka crneq ogobpeHune ot 3amecTHUK-Npeaceaatens
Ha KOH, pbkoBoaeLl ynpasneHune ,Haasop Ha MHBECTULMOHHA AENHOCT".

(2) CbrnacHo nNpuUNOXMMOTO 3akoHodaTencTso, [oroBopbT 3a Aeno3uTapHW ycriyru MoXxe Aa
Obae npekpaTeH Npu CNeaHNTe yCroBus:

a) No B3avMHO NMCMEHO Cbrnacue Ha cTpaHuTe no [loroBopa 3a Aeno3uTapHu yCryru;

6) e4HOCTPaHHO OT BCSKa OT CTpaHuTe, C TPUMECEYHO NUCMEHO Npeaun3BecTue;

B) Npu npekpataBaHe Ha oHaa Yaabp;

r) Npy oTHeMaHe Ha paspeLueHneTo Ha Ken bu Cn AM aa opraHuaunpa un ynpasnsisa ®oHga 4yagop;

D,) npu oTHEMaHe Ha NnnueH3a Ui HECbCTOATENHOCT Ha ,D,el'IO3VITapﬂ;



e) npu HanaraHe Ha NpuHyauTesiHa agMUHUCTpaTuBHaA MAPKa Ha ,El,eno3|/|Taps=|;

)K) npn n"SAMeHeHne Ha nnueH3a Ha ,El,enosmapﬂ, KOeTOo BOAu A0 orpaHn4yaBaHe Ha Bb3MOXHOCTUTE
Ha ,D,GI'IOSI/ITapFI 0a n3BbpLUBa onpeaeneHn AEeNHOCTU, KOUTO ca Heobxoaumm 3a npeaocTtaBAHETO
Ha ycnyrn no none4vynTerncTBo.

(3) OoroBopbT 3a Aeno3uTapHn ycnyrn moxe aa 6vae npekpateH ot Keni bu Cn AM, gencrealuo
OT UMETO U 3a cMeTKa Ha PoHAa Yaabp, C TPMMECEYHO NMCMEHO Npean3BecTme cnen oqodpeHne
Ha 3amsHaTa Ha [leno3utaps, npegoctaBeHo oT 3aMecTHUK-nNpegceaatens Ha KOH, pvkoeogely,
ynpasneHue ,Hagsop Ha MHBeCTMUMOHHaTa AeNHOCT .

(4) Ken b Cu AM e gnbxHo ga nogage B KomucusaTa 3a puHaHCOB Haa30p BCUYKM HEOBX0anMM
OOKYMEHTM 3a norny4vaBaHe Ha ogobpeHne 3a 3amsHa Ha [leno3ntapsa Bb3MOXXHO Hal-CKOpO, creq
Kato ycTaHoBu, 4ye [lenosutapsaT Be4ye He oTroBaps Ha uauckeaHusita Ha SOKWCOMKA wnun
APYroTo NpUIIoXX1MMOo 3aKoHOA4AaTENCTBO 3a Aeno3ntap Ha PoHaa Yagbp.

(5) OoroBopbT 3a Aeno3vntapHu yCnyru criegsa ga npeasuan npouenypa, BKINHYNTENHO OTHOCHO
yCroBMSTa MU peda 3a NpexBbpisdHe Ha aktmBuTe Ha PoHga vagbp u NMoadoHaoBe Ha opyr
aenosutap, B crlydan Ha 3amsiHa Ha [leno3ntaps, cneg ogobpeHne oT 3aMeCcTHUK-NpeacenaTens
Ha KOH, pbkoBogely ynpasneHue ,Hagsop Ha nHBeCTUUMOHHaTa AenHoCT". MNpexBbpnaHeTo Ha
aKTMBUTE Ha HOBMSA feno3utap TpsabBa Aa ce n3Bbplin B pamkmte Ha 10 AHM OT nony4yaBaHe Ha
ogobpeHneTo 3a 3amsHa Ha [lenosutaps.

(6) BamsiHaTta Ha [enosutaps ce M3BbPWBA MO HA4yMH, rapaHTMpaw, ©6e3 npekbcBaHe
N3NbIIHEHNETO Ha 3adblikeHusaTa no 4n. 41 ot HactoawmTe MNpaBuna Ha PoHaa Yaabp.

XI. NIPEOBPA3YBAHE U NPEKPATABAHE HA ®OHOA YAOBLP
Mpeo6pasyBaHe Ha ®oHpa Yaabp M NoadcdoHaoBeTe

Un. 45. (1) Mo pewenne Ha Ken bu Cn AM, ®oHOBbT Yagbp nu eauH UM noeeve OT HEroBUTE
MopdoHaoBe moraT fa 6baat npeobpasyBaHW Ypes CrIMBAHE C UMW BIIMBAHE B Apyra KONeKTUBHA
WHBECTMLMOHHA CXemMa WM HEeWHO WHBECTULMOHHO noapasdernieHre, BKIYUTENHO Opyr
MoadoHa, cnen onobpeHne Ha npeobpasyBaHeTo OT KomucusaTa 3a ouHaAHCOB Haa30p.

(2) PoHaobT Yagbp 1 HeroBuTe NMoadoHaoBe He MoraT ga ce npeobpasyBaT B NpeanpusTve 3a
KONEKTMBHO WHBECTUPAHE, KOETO He € KONMEKTUMBHA WMHBECTULMOHHA CXeMa Mo CMWUCbIa Ha
3OKMCOMNKWN.

(3) MNpeobpasyBaHeTo Ha PoHOa YagbP UIK Ha HSAKOW OT HeroBuTe MoadoHaoBe ce M3BbpLUBA C
pelleHne Ha KOMMETEHTHMS KoprnopaTtmBeH opraH Ha Ken bu Cu AM un cnep nonyyaBaHe Ha
paspelueHne ot KommcusaTa 3a onHaHCOB Haa3op.

(4) MpeobpasyBaHeTo Ha PoHAa Yagbp UK Ha eanH unn noseve ot HerosuTe MNMoadoHaoBe LWwe
Ce M3BbpLN B CbOTBETCTBME C pasnopenbute Ha rmaea vyeTupuHageceta, pasgenv | go IV ot
3OKUCAOMNKW v rnaea yeTtBbpTa, pasgen |, Il n IV ot Hapenba Ne 44.

NnkBupauma Ha PoHpa Yagbp nnu Ha MNMoadoHa

Un. 46. (1) (M3m. om 20.11.2020 2.) PoHABLT Yaabp, CbOTBETHO €OUH UMY NoBeYe OT Herosute
MoadoHaose ce nukBnaupar:



a) (Mam. om 16.11.2021 2.) ¢ pelueHne Ha KOMNETEHTHNA KopnopaTuBeH opraH Ha Kei bu
Cu AM unn ¢ pelieHne Ha BuclweTo pbkoBoacTBo Ha KroHa;

6) cnen oTHemaHe Ha paspelueHneTo Ha Ken b Cu AM 3a opraHusmpaHe v ynpasneHue
Ha ®oHOa Yagbp uUnu eavH nnu noseye ot HerosuTe MNMoadoHaoBeE;

B) KOrato B paMmKuTe Ha Tpu Mecela crie OTHEMaAHETO Ha NUUEH3a, NUKBMZAUUa unm
06sBsiIBAHE Ha HECBLCTOATENHOCT Ha YNpaBnsiBaWOTO APYXECTBO He e u3bpaHo HOBO
ynpaBnsaBaLlo OPYXECTBO, KOeTo Aa ynpasnsisa PoHOa Yagbp Unv eguH unm nosede ot
HeroBuTe NMoadoHaoBe w/vnu Te3un NogdoHooBe He ca ce cnenu ¢ Ny Brenu B gpyra
KONeKTMBHA MHBECTULIMOHHA CXEMa Ui HEMHO MHBECTULMOHHO noapasneneHue;

r) B criyvan Ha nukBmaaumns Ha MnaBHUSA oHA Yaabp UM eQuH UNu noBeve OT HeroBuTe
"maeHn nogdoHaoBe, oceeH ako KOH He ogobpu uHeBectupaHe Ha noHe 85% oT akTusute
Ha ®oHga vagbp/ MoadoHa B OsnoBe Ha Apyra rnaBHa KONMEKTMBHA MHBECTULMOHHA
cxema wunu usMeHeHne Ha [MpaBunata Ha PoHoa Yaabp, 3a Aa Moxe PoHOBLT
Yaabp/gapet Mopdona aa ce npeobpasysa B MKUMLUK/ Moadona Ha MKUIMLK, koeTo He
€ 3axpaHBalla KOoneKkTMBHa MHBECTMLMOHHA cxeMa / noadoHz;

4) B cnyyan Ha npeobpasyBaHe Ha [naBHus QOHAO Yaabp WM eavH Unn nosedve oT
HeroBuTe 'MaBHU noadoHaoBe, ocBeH ako KPH He nspgane eqHo ot cnegHuTe oaobpenuns
Ha PoHpa vagbp/MogdoHgoseTe:

e [anpoabimky Aa 6bae 3axpaHBallia KONekTUBHa MHBECTULMOHHA cxemal/ noadoHa
Ha [naBHua oHag Yagbp/MnmaBeH nogdoHA WU Apyra  KONEKTUBHA
WMHBECTULMOHHA CXema, NosflydeHa B pe3ynTtaT Ha npeobpasyBaHeTo Ha [naBHusA
doHg Yaabp/MaBeH nogdoHAa;

e [a vHBecTUpaT Han-manko 85% OT cBouTe aKkTUBM B ASAMOBE Ha Apyra rnasHa
KONEeKTUBHa MHBECTULIMOHHA CXEMa, KOATO He y4acTBa B NpeobpasyBaHEeTo;

e [a ce uameHAaT HacToAwmTe MNpaBuna Ha ®oHaa Yaabp ¢ uen npeobpasyBaHe B
MKAUMUK / noadong Ha TMKUIMLK, koeTo He e 3axpaHBalla KONeKTUBHAa
WHBECTULMOHHA cxema / noadoHA;

e) (Hosa om 20.11.2020 2.) B cny4auTe 1 no pega Ha 4un. 363, 6. ,a“ n ,6“ ot 3akoHa 3a
3a4bimMKeHUATa U JOroBOpUTE.

(2) A3m. om 16.11.2021 2.) B pamknte Ha 14 gHKM OT Bb3HMKBAHE HA OCHOBaHWE 3a NMKBUOAUMS
Ha doHAa Yagbp MM eguH unm noeeve ot HeroeuTe MoadoHaoee, Ken bu Cu AM mnn KnoHbT
nogaeaT B KomucusaTta 3a domMHaHCOB HaO30p 3asBneHne 3a ogobpeHne Ha NUKBMOaumsita Ha
doHaa Yaabp, CbOTBETHO Ha CbOTBETHUA NMoadoHa.

(3) JlukBnpaumsTa Ha PoHaa yagbp v/ unu HerosuTe MoadoHaoBe ce ypexaa oT Hapenba Ne 44
N Opyro NpunoXmmo 3aKOHOAAaTEeNCTBO.

(4) (N3m. om 31.08.20222.) YUneHoBe Ha CbBeTa Ha aupekTopuTe Ha Ken bu Cu AM unu apyrm
nuua, kouTo ca pabotunu no agorosop 3a Ken bu Cun AM, He moraTt ga 6baaTt HasHa4yaBaHu KaTo
NMKBMOATOPM, aKo CMpPSMO TAX € YCTaHOBEHO CUCTEMHO HapyweHne Ha 3OKWCOMKK, 3MMuK,
3NN, oTmeHeHnss 3aKkOH 3a ApyecTBaTa CbC CheuuanHa MHBECTUUMOHHA uen, 3akoHa 3a
Apy)XecTBaTta CbC crneumanHa WHBECTMLMOHHA Len W 3a gpyxecTBaTa 3a CeKopuTusaums m
3akoHa 3a npunaraHe Ha MepKMTe cpelly nasapHuTe 3noynoTpedbu ¢ hUHaHCOBU MHCTPYMEHTU



nnn Ha akrtoseTe Nno npunaraHeTo UM, Kakto U Ha npunoxmmnTe B cqaepaTa Ha KanutanoBuTte
nasapu pernaMmeHTn Ha EBpOI'IGVICKI/IFI Cbl03.

(5) Mpwn npekpatsasaHe Ha PoHOa Yagbp W/UNU HAKOW OT HeroeBuTe lMoadoHOoBe cnepHuTe
pasnopendbu Ha TobproBckua 3akoH (,T3“) ce npunaraT CbOTBETHO MO OTHOLUEHME Ha
3a0bIDKEHNATa Ha nuKBMaaTopa M 3awmrtaTta Ha kpegutopute Ha ®oHaa Yagwp/loadoHaa —
un. 267,4n. 268, an. 1 nan. 3,un. 270, yn. 271 nun. 273 ot T3, KaT0 PYHKLMUTE HA PHLKOBOAHNSA
opraH cbrinacHo 4n. 270, an. 2 u un. 272, an. 4 ot T3 ce usnbnHasar ot Keit bu Cn AM.

Mpoueaypa B cny4yaute Ha NMKBUZauusa wunum npeobpasyBaHe Ha MnaBHuAa doHa Yagbp /
MaBeH noacoHa

Un. 47. (1) (Usm. om 16.11.2021 2.) B cnyyan Ha npeaBugeHa nukengauunsa Ha MnasHusa doHAa
Yagbp nnun MMaeseH nogdoH, YnpasnsiBawoTo ApyKeCTBO unm KnoHbT we npegoctassaTt Ha KOH
HeobXoaNMUTE OOKYMEHTU M 3asiBNIEHUS 3a noslydaBaHe Ha ogobpeHne nnmn Ha MHBECTUUNS Ha
Han-manko 85% oT aktuBuTe Ha PoHaa Yagbp / NoadoHaa B aanosete B Apyru rmasHu MKAMLK
UM Ha n3mMeHeHne Ha HactoswmTe MNMpaBuna Ha PoHaa Yaabp, 3a Aa ce Aaae Bb3MOXHOCT Ha
doHpa yagwp / NoadoHaa aa ce npeobpasysa B NMKUMLUK / noadona Ha MKUMLK, koeTo He e
3axpaHBallla KOMNeKTMBHA MHBECTULIMOHHA cxema / noadoHa Unn, ako € B3eTO TakoBa peLleHune,
®oHAbT 4Yagbp wnmM cboTBeTHUAT [logdoHg we O6baoat NUKBMAWPAHW B CbOTBETCTBME C
N3NCKBAHUATA, MOCOYEHM B UneH 46 no-rope.

(2) (U3m. om 16.11.2021 2.) MNMpwn npeasuaeHo npeobpasyBaHe Ha MaBHMA GOHA Yagbp vMnu
MaeeH nogdoHa, Kem Bu Cn AM wunu KnoHvT we npepoctaBat Ha KOH Heobxognmute
3asiBIIEHMSA N CbOTBETHATA MHOPMaLMs 3a nosydaBaHe Ha ogobpeHue ot KOH 3a doHpa yagbp/
cvoTtBeTHUA Moadona aa npoabimkm ga 6vae 3axpaHeawo MNKUIMLK / saxpaHBauw, MNogdoHa Ha
MaeHnsa doHa yagbp / MnaeeH noadoHa nnu Ha gpyro NMKUMUK, nonyyeHo B pe3ynTaT Ha
npeobpasyBaHeTo Ha MaBHMsA doHa Yaabp/ NaseH noadoHa; Aa uHBecTupa Han-manko 85%
OT akTuBuTe B Aadanose Ha apyro rmaesHo MNKUMLUK, koeTo He e pesynTaTt OT npeobpasyBaHEeTO;
Unu ga ce namMeHaT HactoswwmTe MNpasuna Ha PoHaa Yaaobp, 3a Aa ce npeobpasysa B NMKUATMLUK /
noadoHa Ha NMKAMLLK, koeTo He e 3axpaHBalla KONeKTUBHA MHBECTULIMOHHA cxema / noadona,
U1, ako € B3eTO TakoBa pelueHne, PoHOBLT Yagbp unm cboTBeTHMAT lMoadoHa we 6vaar
NUKBMAMPAHN B CbOTBETCTBUE C M3NCKBAHMSATA, NOCOYEHU B YneH 46 no-rope.

(3) Mpoueaypute 3a nonyvaBaHe Ha ogobpeHne Ha KOH B cnyyauTe, NOCOYMEHU B NpeaxogHuTe
anvHew, Llle ce M3BbLPLUBAT B CbOTBETCTBME C pasnopendute Ha [naea ocwma, pasgen Il Ha
3OKNCOMNKW u Masa TpeTa, pasgen lll ot Hapenba Ne 44,

(4) (M3m. om 16.11.2021 2.) HesaBrcumo OT uneH 46 no-rope, ako YnpasnsaBawoTo ApYXeCTBO
unn KnoHsbT pewu, ye PoHABT Yaabp uUnm cboTBeTHUAT NoadoHa we 6baart nMKkBngupaHu npu
NMKBMAAUUS, CbOTBETHO NpeobpasdyBaHe Ha [MaBHMA OHAO Yadbp WM €AWH UMK NoBeYe OT
HeroBute MaBHW nogdoHaoBe, To we yBegomu KOH 3a ToBa pelueHwe B CpoKoBeTe U Lie
npeanpveme HeobxoanmnTe AENCTBUSA, 3a Aa 6baaT cnaseHn Apyrute U3NCKBaHUs, NOCOYEHN B
maBa TpeTa, pa3gen lll ot Hapenb6a Ne 44. OcBeH ToBa YNpaBnsiBawWoTo APY>KECTBO, AeNCTBALLO
OT MmeTo Ha PoHAa Yaabp M cboTBETHUTE NoadoHaoBe, nnu KNoHbsT Wwe nHdopmmpa HezabaBHO
nputexxaTenute Ha OANOBe 3a pPELleHMEeTOo 3a 3anoyBaHe Ha nukeugauma Ha PoHpa Yagbp,
pecrnekTUBHO Ha CboTBEeTHUSA [oadoHa.

Xll. rogMiHO ®UHAHCOBO MNPUKITIOYBAHE. OTYETU

D,OKYMeHTVI 3a rognwHoOTO NpuKnro4vBaHe



Un. 48. (1) (M3m. om 16.11.2021 2.) ExxerogHo, B pamkmTe Ha 90 gHKM OT Kpasi Ha omMHaHcoBaTa
roguHa, Ken bu Cn AM unn KnoHbT uaroTes rogmwieH ¢oMHaHCcoB oT4yeT Ha PoHaa vYaabp CbC
cbabpXkaHueTo no 4un. 73, an. 1 ot Hapen6a Ne 44 n otyeT 3a 06LWMS pa3mep Ha pasxoanTe Ha
doHpa yagbp 1 MaBHMs poHa Yagbp 3a NpeaxogHaTa KanengapHa rogmHa u ro npegcraes 3a
nperneg Ha nsbpaHnTe perucTpupaHn oguTopu.

(2) B rogmwHus n wectmeceyHns onHaHcoB oTyeT Ha oHaa Yaabp TpsibBa ga 6bae onoBecTeHa
MHopMaLUMs 3a TOBa Kak MOXe Aa 6bae nonyyvyeH roguwHUAT 1 LecTMeceuHnst hMHaAHCOB OTYET
Ha [MaBHWMA poHa Yaabp.

(3) PesyntatuTe OT oguTa Ha roauwHus MHAHCOB OTYET, U3BBLPLLEH OT OAUTOPA, Ce OTpa3siBaT
B OTAENEeH AoKnaj, KOWTO € YacT OT roauWHMS (PUHAHCOB OTYeT.

Un. 49. [JenHoctta Ha PoHaa yagbp M HeroBuTe [loodoHOOBE, KAKTO M TEXHUTE aKTUBU ce
onuceaT B roauLlLIHNA OoKag, KaTo roanLHUAT dMHaHCOB OTYET Ce passiCHsBA.

Pa3kpuBaHe Ha nHcpopmauma 3a PoHga Yagbp ot Ken bu Cu AM

Un. 50. (1) (U3m. 03.08.20232.) KnoHbT npeactass Ha Komucusita 3a pyHaHCOB HaA30p roaveH
oTYeT W LecTMeceyeH oTyeT, obxBawal, nNbpBUTE 6 Meceua Ha uHaHcoBaTa roavHa, u
yBegomsiea KomucuaTta 3a (pvHaHCOB Hag3op 3a gpyra BaxHa WHdopMauus, BKIKOYUTESTHO
npeactaBa npocnekta Ha ®PoHAa 4Yaabp, OCHOBHUTE WHAOPMALMHHW  OOKYMEHTW Ha
MNMoadoHaoBeTe N BCAKO U3MEHEHWE B THAX, KAKTO M FOAMLLIHUTE U LecTMecevyHuTe (UHAHCOBU
oT4eTM Ha [naBHWA POHO Yaabp, B paMKATE Ha W3NCKBAHUTE CPOKOBE U C MUHUMAIHOTO
CbObpXaHWe, KakTo e npeaBuaeHO B NPUITOXUMOTO 3aKOHOAaTENCTBO.

(2) (N3m. 03.08.20232.) KnoHbT onoBecTsBa Ha obLlecTBeHOCTTa UHGopmMaumaTa 3a PoHaa
Yagbp n HerosuTte lNMoadoHaoBe no anvHes 1 no-rope no HauvuH, onpegeneH B lNpocnekta u
OcHoBHNTE NMHOPMaLVOHHK OOKYMEHTU Ha MoadoHaoBeTe.

(3) KnoHbT npeactasa Ha Komucuara 3a pyHaHCOB HAA30p 3aefHo C rogullHnS PUHAHCOB OTYeT
N LWeCTMeceYHMs (PUHAHCOB OTYET JONbIHUTENHA WHpOpMaLMs, W3NCKBAHA CbrnacHoO
NPUAOXMMOTO 3aKOHOAATESNCTBO.

(4) KnoHwbT npeacrass Ha KomncusaTa 3a omHaHCOB Haa30p 3a Hag3opHu uenu ao 10-0 ynucno Ha
Mecela, crnegpall, Mecela, 3a KOWTO ce OoTHaca mHdopmauuaTa, mecedveH GanaHc Ha PoHaa
Yyagbp M UHopmauma 3a obema M CTpyKTypaTa Ha MHBECTMUMUTE B NopTdenna Ha BCEKU OT
MoadoHaoBeTe N0 eMUTEHTU U BUOOBE (PMHAHCOBM WMHCTPYMEHTWU, KaKTO M MHGOpMaums 3a
BMOOBETE W3MOM3BaHM [OepuBaTh, OCHOBHUTE PUCKOBE, CBbp3aHM C 0asoBUTE aKTMBM,
WHBECTULMOHHUTE NIUMUTK U ONpedeneHn METOAM 3a OLEHKA Ha pUcka, CBbp3aHu C AepuBaTHUTE
COEINKN.

(5) Oo 10-to uncno Ha cvoTBeTHUA Mecel KnoHbT nybnukyBa Ha cBosA yebcanT o6obuieHa
WHdopMauns 3a CTpykTypaTta Ha noptdennute Ha lNoagdoHaoBeTe KbM nocrnegHaTa Aata Ha
npeaxooHNs MeceL, KOSITO CbAbpXKa Han-marnko AaHHW 3a NpoueHTa Ha aKkTMBUTE Ha BCEKU
MoadoHa, nHBECTMpPaH B pa3nuyHu BUAoBe PUHAHCOBU UHCTPYMEHTH.

Xlll. CPOKOBE WU ycnoBusa 3A PA3NPEAENEHUME HA AOMBUOEHTU (YACTU OT
NEYANBUTE) UNn 3A PEMHBECTUPAHETO UM

Un. 51. (1) NMoadoHaoBeTe He pa3npeaensaT HaTpynaHaTa nevanba kaTo AMBUAEHT (aoxon) cpeq
npuTexaTtenuTe Ha AAnoBe.



(2) Kenn bu Cn AM peunHeecTupa nevandarta Ha [MogdoHgoBeTe, B pe3ynTaTt Ha KOETO HeTHaTa
CTOMHOCT Ha aktmBuTe Ha [loadoHOooBeTe ce yBennyaBa B WMHTEPEC Ha nNpuTexartenure Ha
aanose B cboTBeTHUTE MoadoHaose.

(3) PenHBecTMpaHeTo Ha goXoOUTE Ce U3BbpLUBA B CbOTBETCTBUE C MHBECTULMOHHUTE LIENW,
cTpatermm, nonuTMka W orpaHuMdeHnss Ha Bceku [loadoHa, kaTo ce B3emaTt npeasus
cneunduYHUTE nNasapHM YCMNoBUSl, KaTo Ce W3BbpLIBA B CbOTBETCTBME C MPUNOXKUMOTO
3aKOHOAATEeNCcTBO M BbTpeLlHUTe npaBuna Ha PoHaa Yyaabp.

XIV. 3AKITIOYUTEINHU PA3MNOPEANBU

§1. 3a BcnYkKM BbNPOCK, KOUTO HE ca ypeneHu B HacTodwmTe MNMpaBuna Ha PoHaa Yagbp, Hammpar
npunoxexHve pasnopendbute Ha HOPMaTUBHUTE aKTOBE, KOUTO perynupaTt CbOoTBETHATa npaBHa
MaTepus.

§2. Npwn HecboTBETCTBUE MeEXAY pasnopeadbu Ha MNMpaBunata Ha PoHOa Yagbp U NPUNOKUMOTO
3aKOHOAATENCTBO, Ce Mnpunara MpuNoXMMOTO 3akoHodaTencreso, 6e3 ga e Heobxoaumo
He3abaBHO nameHeHue B [NpaBnnarta Ha PoHaa Yagbp, OCBEH ako TOBA M3PUYHO HE Ce U3NCKBA.

§3. Korato B otgenHu TekcToBe OT HactoswmTte [lpaBuna Ha PoHOa 4Yagbp € M3BBLPLUEHO
no3oBaBaHe Ha KOHKPETHW HOPMAaTUBHM aKTOBE UM Ca NOCOYEHN KOHKPETHU AbPXXaBHN OpraHn u
BMOCNEeACTBME B pe3ynTaT Ha NPOMEeHW B HopmaTtmBHaTa 6asa ce NpOMeHSAT 3arnaBusita Ha
NOCOYEHUTE HOPMATUBHU aKkToBE WM CbluMTe ObAaT OTMEHEHW e Ce cYMTa, Ye HOoBUTe
3arnaBusi, PecrnekTMBHO HOBUTE akTOBe, KOUTO ypexaaT CboTBeTHaTa npaBHa obnact, no npaso
3amecTBaT KopecnoHauMpalimMTe UM MO30BaBaHWA B TEKCTOBETe OT HacToswwuTe [NpaBuna Ha
doHpa yagobp, 6e3 ga e HyXHO nocnegBawo M3MeHeHue Ha [paBunata Ha PoHaa Yaabp.
CbLOTO ce OTHacCs 1 3a cryjanTe C KOHKPETHO NMOCOYEHUTE AbPXKaBHU OpraHu.

§4. (Hoe om 16.11.2021 2.) “Bucwe pbKOBOACTBO” MO cMuUcbria Ha §1, T.2 oT JonbnHuTtenHute
pa3snopendbu Ha Hapenba Ne 44 Ha KnoHa 3a uenute Ha Te3u [NpaBuna Ha PoHaa vagbp ca
YnpaBsuTtenat n 3amecTHUK ynpaBuTensaT (Mo MbAHOMOLWHO) Ha KroHa.

§5. (MpeduweH §4, usm. om 16.11.2021 2.) HactosawwuTte MNpaBuna Ha doHAa Yagbp ca npuetu
C peweHune Ha MNanbnHutenHus komuteT Ha Keih b Cn AM, B3eTo Ha 3acegaHune Ha 11.08.2020
r., U ca U3MeHeHu c pelueHns ot 20.11.2020 r., n oT 11.01.2021 roaunHa, ¢ peweHne Ha Buceto
pbkoBoacTBo Ha ,KEV B CU ACET MEHVIXXMBHT HB — KITOH* KYT, Bunrapus ot 10.05.2021
r., ¢ peweHne Ha ManbnHutenHua kommteT Ha Ken bu Cn AM, B3eToO Ha 3acegaHue Ha 16.11.
2021 r., ¢ pelweHne Ha Bucleto pbkosoacteo Ha ,KEW B CU ACET MEHUOXMBHT HB —
KINOH“ KYT, Bbnrapus ot 21.12.2021 r., ¢ pelwueHne Ha N3nbnHuTenHusa kommteT Ha Ken 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. BniM3aT B cuna crneg nonyyasaHe Ha ogobpeHue ot Komucus 3a ouHaHCOB
Hag3op 3a opraHusvMpaHe u ynpasneHne Ha [MoadoHgosete OBBb EkcneptAiis Ec Ep An
HedananmeeH KoHcepsaTtuseH, OBB Ekcneptn3 Ec Ep An [edaH3mBeH banaHcupaH, OBb
Ekcneptinz Ec Ep An OQuHamuyeH BanaHncupan, OBB Exkcneptn3 Ec Ep An [dedaH3useH
TonepaHTteH, OBb EkcneptiAna Ec Ep A luHamuueH TonepanTeH n OBb Ekcneptins Ec Ep An
CunHo OnHamuueH TonepaHTeH, ndgageHo Ha 08.03.2022r., naMeHeHM ¢ pelleHne Ha BuclueTto
PBKOBOLACTBO Ha JKEW BN CU ACET MEHUOIXMBHT HB — KINOH* KYT, Bvnrapus ot
18.03.2022r., M3MeHeHM C pelleHne Ha Bucwerto pbkoBoacTso Ha ,KEW BM CU ACET
MEHWIKMBHT HB — KITOH* KUT, Bbnrapusa ot 20.06.2022r., KOUTO M3MEHeHUsTa Bnu3aT B
cuna cnep nonyvaBaHe Ha ogobpeHune oT 3amecTHUK-Npeaceaartens Ha KomncusaTa 3a omHaHcoB



Hag3o0p, pbkoBogeLl ynpasneHune ,Haa3op Ha MHBECTMUMOHHATA OEMHOCT, KATO MPOMEHUTE B UI.
32, an. 5unun. 36, an. 5 BnNus3ar B cuna HesabaBHO crnej ToBa, U3MEHEHM C peLleHne Ha Buclieto
pbkoBoacTBo Ha ,KEW BU CU ACET MEHUOIXMBHT HB — KMOH* KYT, Bbnrapus ot
08.08.2022r. n ot 23.08.2022r., kato npomeHute B u4n. 14a-un.14e BnmM3at B cuna Ha
02.09.2022r., cnep nonyyaBaHe Ha ogobpeHne oT 3amMecTHUK-Npeacenatens Ha Komucuara 3a
MHaHCOB Haa30p, pbkoBoAeL yripaBrneHue ,Haa3op Ha MHBECTULMOHHaTa EeNHOCT", UBMEHEHU
C pelleHne Ha Buclueto pbkoBOACTBO Ha ,KEW B CU ACET MEHVWO>KMBHT HB — KITOH* KYT,
Bvnrapusa ot 31.08.2022r., KOMTO U3MEHEHMSITA BNM3aT B Cuna crieq nonyyaBaHe Ha ogobpeHue
oT 3amecTHuK-npegcenatens Ha Komucusita 3a puHAHCOB HAL30p, PbKOBOAELL ynpaBrieHue
,Haasop Ha mHBecTUUMOHHATa AenHocT‘. HacTtosawmTte npaBuna ca M3MEHEHW C pelleHue Ha
BucLueTo pbkoBoacTso Ha ,KEM B CU ACET MEHUIXKMBHT HB — KINNOH* KYT, Bunrapus ot
11.11.2022r. n ot 09.12.2022r., Kato W3MEHEHUsATa, CBbpP3aHN C HAMMEHOBaHMATA Ha
3axpaHBalwmTe M rmaBHuTe noadoHAOBE, BNU3aT B cuna cneg nonydaBaHe Ha ofobpeHue oT
3amecTHuk-npeacepatenss Ha KomucuaTta 3a UHAHCOB Haa3op, pPbKoOBoOAELl YnpaBneHue
,Hansop Ha mHBecTuUMOHHaTa genHocTt®, n cumtaHo ot 01.01.2023r. Tean lNpasuna Ha PoHOa
Yaabp ca npoMeHeHn n ¢ Pewenne ot 29.11.2022 r., kato HoBUTE anuHeun (6) fo (9) B un.1 Ha
Te3un lNpaBuna Ha PoHOa Yagbp, NpuMeTn ¢ peweHneto oT 29.11.2022 r., BnNu3aTt B cuna crneg
oCbLUEeCTBsIBaHe, CbOTBETHO, Ha peobpa3yBaHeTo € y4yactme Ha MoadoHa OBB Exkcneptiing
[HedaH3neeH banaHcupaH (EBPO), MpeobpasyBaHeTo C yyactue Ha lMoadoHa OBB Exkcnepthing
[HedaH3neeH banaHcupaH (JIEBA), MpeobpasyBaHeTo ¢ yyactve Ha MoadoHa OBB Exkcneptiing
OnHamunueH banaHcnpaH OTroBopHO MHBecTupaw, 1 NpeobpasyBaHeTo C yyactue Ha MoadoHa
OBbb EkcneptWinz CunHo AvHaMuyeH TonepaHTeH OTroBopHO MHBeCTUpaLL,.

HacTosiluTe NpaBmna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkoeoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KJITOH®* KYT, Bwnrapus ot 10.03.2023r., Kato U3MeHeHusiTa, CBbp3aHu C
HanMeHOBaHUATa Ha rmaBHMTE NoAdOHAOBE, BNU3aT B cuna crieq nosydaBaHe Ha oqobpeHue oT
3amecTHuk-nNpeacepatend Ha KomucusaAta 3a ¢mHAHCOB HaO30p, PBbKOBOAELL YNpaBneHue
,Haasop Ha MHBeCTUUMOHHAaTa gerHocT, u cumTaHo oT 03.04.2023r.

HacTosuTe NpaBmna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkoBoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH“ KYT, Benrapus ot 28.04.2023r., KaTo MI3MEHEHUsITA BNu3aT B cuna
cnep nonydaesaHe Ha ofgobpeHue oT 3amecTHuk-npeacepatend Ha KomucuaTta 3a domHaHcoOB
Haa30p, pbKoBodeL ynpaBneHue ,Hag3op Ha MHBECTULMOHHATa OEMHOCT".

HacTosiuTe NpaBuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkoBoacTeo Ha ,KEW B CU ACET
MEHVWOIXMDBHT HB — KNOH® KYT, Bbvnrapusi ot 03.08.2023r., 31.08.2023r. n 03.10.2023r., kaTo
nNpoMeHUTe BNU3aT B cuna crieq noryvaBaHe Ha opobpeHve oT 3amMecTHuK-Npeacenartens Ha
KomncmaTta 3a cpuHaHCcOB Haasop, pbkoBodell ynpaeneHwve ,Hag3op Ha mHBeCTMUMOHHATa
AeVHOCT" M cYMTaHO OT MOMEHTAa Ha BNM3aHe B CUNa Ha CbOTBETHWUTE NpoMeHun B TapudaTta Ha
OuctpnbyTopa. NpomeHnTe noanexart Ha nybnukyBaHe Ha yebcanTta Ha KnoHa kbm gaTarta Ha
BNM3aHETO MM B CuIa KaTo €4HOBPEMEHHO C TOBa LWe ObaaT akTyanuavpaHu u nybnukyBaHm
Mpocnekta Ha ®oHaa Yagbp 1 OCHOBHUTE MHPOPMaLMOHHN AOKYMEHTU Ha MoadoHaoseTe.

HacToswmTe npaBvna ca M3MeHeHH ¢ pelueHne Ha BuclueTo pbkosoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH® KYT, bbnrapusa ot 21.12.2023r. 1 12.01.2024r., kKaTo NPOMEHUTE
BNM3aT B cuna crnej nornyyaBaHe Ha ogobperne ot 3amecTHuk-npeaceaartens Ha KomucuaTa 3a
dhnHaHCOB Haa30p, pbKoBoAeLl ynpasreHue ,Haa3op Ha MHBECTULMOHHATA ENHOCT" U CYMTAHO
oT 29.02.2024r.



HacTosiuTe npaBmna ca usmeHeHu ¢ pelueHne Ha BuclueTo pbkoeoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KJITOH* KYT, Bbnrapus ot 17.06.2024r., kaTo NPOMEHNTE BNX3aT B cuna
cnep nonydaBaHe Ha ogobpeHue oT 3amecTHuk-npegcepatens Ha KomucusaTta 3a domHaHcoOB
Haa30p, pbKOBOAELL ynpaBneHune ,Hagsop Ha MHBECTULMOHHATa AENHOCT".

HacTosiuTe npaBuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pbkoeoacTso Ha ,KEW BU CU ACET
MEHWIKMBHT HB — KJITOH* KYT, Bbnrapus ot 07.01.2025r., kaTo NpOMEHNTE BNU3aT B cuna
cnep nonydaBaHe Ha ogobpeHue oT 3amecTHuk-npegcepatens Ha KomucusaTta 3a domHaHcoOB
Hag3op, pbkoBoAell ynpasneHve ,Hags3op Ha MHBECTMUMOHHATa OEeNHOCT' U CYMTaHO OT
28.02.2025r.



