lpasuna
Ha do2oeopeH ¢hoHO Yadbp ,,OBB5 EkcnepmMii3“

(M3m. om 16.11.20212., 11.11.20222.) HacTtoswuTe MNpaBuna Ha gorosopeH oHa Yaabp
,OBb Ekcneptinz® (,®PoHABLT Yagbp“, cboTBETHO ,[lpaBunara Ha PoHAa YaabLp®) cbabpxar
OCHOBHWTE MpaBuna v NpuHUMNuTe, pbKoBOAewM AerHocTuTe Ha PoHaa Yaabp M HErosute
WHBECTULMOHHM nogpasnenexHuns, n3bpoeHn no-gony (3aegHo Hapuyanu ,MoadoHaoBeTte”, a
Bceku nootaenHo ,MoadoHa"):

Ume Ha NoadoHaa ISIN koa

1.0B6b EkcneptWin3 dedaHsnseH banaHcupaH (JIEBA) BG9000003210

2.06b EkcneptUinz dedarsnseH bBanaHcupaHn (EBPO) BG9000004218

3.0Bbb Ekcneptii3 edaHsmeeH TonepaHTeH (JIEBA) BG9000006213

4.0bb Exkcneptins OedaHanseH TonepaHTeH (EBPO) BG9000005215

5.0B6b Ekcneptin3 uHamunyeH banaHcupaH (JIEBA) BG9000007211

6.0B6b Ekcneptn3 dnHammnyeH banaHcnpan (EBPO) BG9000008219

7.0B6b Ekcneptinz AnHamunyeH TonepaHTteH (JIEBA) BG9000010215

8.0Bbb Ekcneptin3 dnHamnyeH TonepaHteH (EBPO) BG9000009217

9.0Bbb EkcneptUinz CunHo duHamuyeH TonepaHTteH (JIEBA) BG9000011213

10. OBb Ekcneptna CunHo JuHamnyeH TonepaHTeH (EBPO) | BG9000012211

11. OBb Ekcneptin3 OedaHsnseH KoHcepaTuseH OTroBopHO | BG9000006221

NHBecTupaly

12.066 Ekcneptin3 [edaH3mBeH BbanaHcupaH OTroBopHO | BG9000005223
MHBecTupalL

13.0bb Ekcneptin3 [OuHamuden BanaHcupan OTroBopHO | BG9000003228
NHBecTupaly

14.066 Ekcneptn3 [edaH3mseH TonepaHteH OTroBopHO | BG9000004226
MHBecTupalL

15.0bb Ekcneptin3 [OuHamuyeH TonepaHteH OTroBopHO | BG9000002220
MHBecTupaly

16.066 Ekcneptinia CwunHo [OuHamunyeH TonepaHTeH | BG9000001222
OTtroBopHo MHBecTupaly

O6LwKn nonoxeHus

CratyTr

Un. 1. (1) (U3m. om 16.11.2021 2.) doHADBT Yaabp € KONEKTMBHA UHBECTULMOHHA 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) (U3sm. om 16.11.2021 2. 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 perMcTpupaHn B permctbpa no un.
30, an. 1, 1. 4 ot 3akoHa 3a Komucuara sa pumHaHcos Haasop Ha 18.02.2021 r., a MNoadoHaoseTe,
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 roguHa.

(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 Ekcneptins [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 (,,Pandansen AktuBHa 3awmTa B eBpo“), n [1® “PaiicainseH (bwnrapus) MmobaneH
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-[0$/05.01.2023 r. u PewwieHne Ne 25-[19/05.01.2023
r. Ha Komucuara, ¢ edpektmBHa gata Ha npeobpasyBaHe 29.03.2023 roguHa. B pesyntart oT
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 [ecaHamBeH 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-[19/05.01.2023 r. Ha
Komucusata, ¢ edektmBHa pata Ha npeobGpasyBaHe 29.03.2023 roguHa. B pesyntaT oT
MpeobpasyBaHeTo ¢ yyacTue Ha MNMoadoHa OBB Ekcneptina edaHanseH banaHcupaH (JIEBA)
BCUYKKN aKTMBW 1 nacuem Ha PandanseH AkTnBHa 3awmTta B nesa ca npuaobutn n npexsbpreHn
Ha To3u [logdoHa, nputexatenute Ha asanosBe B PandanseH AktvBHa 3awuTta B fneBa ca
npupobunun asnose ot lNogdoHaa, cbobpa3HO onpeaeneHoTo CbOTHOLWEHWEe Ha 3amsiHa, 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.) MNMondong OBB Ekcneptind 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 EkcneptUin3 AuHamunyen BanaHcupaH
OTtroBopHo UHBecTupawl®). Npoueaypata no NpeobpasysaHeTo ¢ yyactue Ha MNogdong OBb
EkcneptWin3 uHamnyeH BanaHcupan OTroBopHO MHBECTUpaLL, € OCbLLEeCTBEHA Cried NOonyyYeHo
paspeweHne ot KomucusaTa, obektnsupaHo B Pewenne Ne 23-[14/05.01.2023 r. Ha Komucusara,
c edpekTMBHa gata Ha npeobpasyBaHe 29.03.2023 roguHa. B pesyntaTt ot Npeobpa3syBaHeTo 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 [logdona, npuTexartenute Ha adnose B PandanseH [MnobaneH
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 N akTUBUTE U nacuBuTe Ha PandanseH MnobaneH
BanaHcupaH doHa.

(9) (Hosa, npuema c peweHue om 29.11.2022e.) NMopadoHa 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,
¢ edpekTMBHa 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) (U3m. om 16.11.20212., 11.11.20222.) HanmeHoBaHusTa Ha [NogdoHgoBeTe ce n3nuceaTt Ha
Kvpunuua u naTuHuUUa, Kakto crneasa:

Mme Ha MoadoHaa MUwme Ha MoadoHpa Ha naTtuHMUa

OBb Ekcneptns OdedaHsmeen banaHcmnpaH | UBB ExpertEase Defensive Balanced (LEVA)
(TIEBA)

OBbb Ekcneptns OdedaHsmeen banaHcmnpaH | UBB ExpertEase Defensive Balanced (EUR)
(EBPO)

OBbb Exkcneptna JedanaueeH TonepanteH | UBB ExpertEase Defensive Tolerant (LEVA)
(TIEBA)

OBb Excneptina JedanaueeH TonepanteH | UBB ExpertEase Defensive Tolerant (EUR)
(EBPO)

OBBb Ekcneptn3 OuHamnuyen BanaHncupad | UBB ExpertEase Dynamic Balanced (LEVA)
(NEBA)

OBBb Ekcneptn3 OuHamnyen BanaHcupad | UBB ExpertEase Dynamic Balanced (EUR)
(EBPO)

OBBb Ekcneptins OduHamuyeH TonepaHteH | UBB ExpertEase Dynamic Tolerant (LEVA)
(NEBA)

OBBb Ekcneptins OduHamuyeH TonepanteH | UBB ExpertEase Dynamic Tolerant (EUR)
(EBPO)

OBb Ekcneptis CunHo  [OuHamudeH | UBB ExpertEase Highly Dynamic Tolerant

TonepaHTeH (JIEBA) (LEVA)

OBb Ekcneptiz CunHo  [OuHamudeH | UBB ExpertEase Highly Dynamic Tolerant
TonepaHTteH (EBPO) (EUR)

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

OBB Ekcneptn3 OdedansnseH banaHcupax | UBB ExpertEase Defensive
OTtrosopHo MHBecTupaly Balanced Responsible Investing

OBb Ekcneptn3 OuHamunueH BbanaHcupaHn | UBB  ExpertEase  Dynamic  Balanced
OTtrosopHo MHBecTupaly Responsible Investing




OBb Ekcneptina JedaHaneeH TonepaHteH | UBB  ExpertEase Defensive  Tolerant
OT1roBopHO NHBecTunpaly, Responsible Investing

OBbb Ekcneptna OuHamudeH TonepaHteH | UBB ExpertEase Dynamic  Tolerant
OT1roBopHO NHBecTunpauy, Responsible Investing

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

YnpaBnsiBawo ApyxXecTBO

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
Kpancteo benrus, cbe ceganuie u agpec Ha ynpasneHue B rp. bprokcen 1080, XaBeHnaaH Ne 2,
peructpupaHo B Peructbpa Ha topuandeckute nuua Ha bpitokcen noa vaeHTMduKauuoHeH
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 pragunua“, éyn. ,Butowa“ Ne 896, MuneHmym ueHTbp, eT. 6, BMcaH B TbproBCKUsl PErMcTbp U
perucTbp Ha pUaNYecKUTE nNuua ¢ HecTonaHcka uen kbM AreHuudara no BnucBaHusTa ¢ EMK
205422541, YnpaBnaBawloTo APY>KECTBO € nuueHaupaHo B Kpancteo benrmsa n nognexu Ha
Hagsop ot benrunnckna OpraH 3a domHaHcoBM ycnyrm 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 3OKNCONMKWA.

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 3aMmecTHUK-nNpeaceaaTens
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 GaHkaTa —
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.) INpun ocbluecTBABaHE Ha NocoyYeHnTe B an. 1 4enHOCTN n OyHKLNK,
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 [OOMbIiBa, PECMNEKTUBHO 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
cny4vau;



n) ebBexaa [Monutuka 3a obesneyeHWsiTa U 3a PEUMHBECTMPAHE Ha MNapUYHOTO
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.) KnoHBT e ANbXeH Aa OCbLLEeCTBABA MHBECTMLMOHHATA NONUTMKA Ha
Bcekun NoadoHa ¢ ornea nocTuraHe MHBECTULMOHHUTE LieNn Ha CboTBETHUSA NoadoHa, KakTto u
Ja cnasBa WMHBECTULUMOHHWUTE orpaHudeHusi, npeasugeHn B 3OKNCOMKW, B aktoBete no
npunaraHeTo My n B HactodawmTe lNpaBuna Ha PoHaa Yaabp.

(4) (M3m. om 16.11.2021 2.) KnoHBbT € 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) (U3m. om 16.11.2021 2.) KNOHBLT € OfbXeH aa:

a) genctesa InosINHO M CNpaBeaMBO B Hanm-0obpus uHTepec Ha PoHaa 4Yagbp M
MoadoHaoBeTE U Ha MHTErpuTeTa Ha Nasapa;

6) pencrtea ¢ HeobxooMMUTE YMEHWS, TpuXKa U BHUMaHWE B Han-gobpusi MHTepec 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
OEeNHOCTTa cn B Han-0o0pusi MHTEpPEC Ha NHBECTUTOPUTE N Ha MHTErpMTEeTa Ha nasapa.

(6) (U3m. om 16.11.2021 2.) KNOHBLT e ANbXeH 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 AsnoBe U ca ANbXHU 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) (U3m. om 20.11.2020 2., 16.11.2021 2., 18.03.20222., 11.11.20222., 09.12.20222.,
10.03.20232., 07.01.20252., 6 cuna om 28.02.20252., 27.10.2025 2.) doHOAbT 4agbp €
3axpaHBallia KoNnekTUBHa MHBECTULMOHHA CXema No cMmucbna Ha un. 67 ot SAKNCOMNKU n Bcekn
MoadoHa nHBecTMpa, 6e3 Aa cnasea pasnopendbute Ha un.4, an.1, 1.1, un. 38, 45, 48 n un. 49,
an. 2, T. 3 or 3OKUCIIKW, Hain-manko 85% OT akTmBute CU B akuMM Ha onpeaeneHu
WHBECTULMOHHN noapasaenenns (3aegHo HapuyaHu ,fnaBHuTe noadcgoHaoBe 1 BCEKM OT TAX
.<InaBeH nogcoHa“) Ha XopansbvH H.B. (Horizon N.V.), NHBECTMLMOHHO OPY>XECTBO OT OTBOPEH
TWM, HAOJMEXHO y4YpedeHO U CbLUECTBYBALLO CbrnacHO 3akoHuTe Ha KpanctBo benrus, cbe
cefanuulie n peructpupaH agpec B rp. bptokcen, 1080, yn. XaBeHsniaaH 2, KOETO e ynpasnsiBaHo
oT YnpaenseawoTto pgpyxecteo (,FmaBHua doHa yvaabp“). 3a onpegeneHn [naBHu
noadoHO0BE, Taka KakTo € NOCOYEHO No-A0y, ca HannyHu no Aea NMoadoHaa, eANHNAT OT KOUTO
C 4AnoBe, M3Ha4anHo AEHOMUHMPAHN B €BPO, KOWTO MHBECTUPA B KOPECNOHAMPALLMSA KIac akumm
Ha cbOoTBETHMA NaBeH NoadoHAa, OEHOMUHMPaH B €BPO, U APYrMAT, YMATO AsnoBe ca Gunu
AEHOMWHMPaHN B Gbnrapcky neBoBe, HO Ca aBTOMATMYHO MpeBanyTMpaHu B €BPO C Orflied Ha
BbBexaaHe Ha eBpoTo B Penybnuka bvnrapus ot 1 aHyapu 2026r., KOWTO CbLO MHBECTMPA B
KopecnoHaMpalwms krnac akuum Ha cboTBeTHUs [[naBeH noadoHd, AeHOMUHUPaH B €BPO, a 3a
ocTaHanuTe [MaBHM NoadoHOOBE € HanuyeH camo Nno eanH kopecrnoHaupal, NoadorHa, YnmnTo
aanose ca 6unu geHoMuMHMpaHu B 6bnrapcku nesBoBe, HO Ca aBTOMATUYHO NpeBanyTMpaHu B
€BpO C orneg Ha BbBeXaaHe Ha eBpoTo B Penybnuka Bvnrapua ot 1 aHyapu 2026r., n Kouto
WHBECTMpPa B KOPECMOHAMPALLNS KNac akumm Ha cboTBeTHUsS NaBeH noadoHa, AEHOMUHMPaH B
€BpO, KaKTo cnepea:

MUwme Ha MoadoHa Mme Ha MaBeH noacoHa

XopanswH Ken bu Cn OdedaH3meeH banaHcupaH
OBB Ekcneptns [edansveen BanaHcmpan(Horizon KBC Defensive Balanced)

(EBPO) WHctutyumonaner ® Bl knac akumu (Institutional
ISIN BG9000004218 F shares BG class) B eBpo

ISIN BE6324083714

XopansbH Ken bn Cun [dedaHsmeeH banaHcupaH
OBB Ekcneptns [edanauseH BanaHcupar(Horizon KBC Defensive Balanced)

(JIEBA) Wuctutyumonaner ® Bl knac akumm (Institutional
ISIN BG9000003210 F shares BG class) B eBpo

ISIN BE6324083714




Obb Ekcneptn3 [edaHaueeH
(EBPO)

ISIN BG9000005215

TonepaHTeH

XopansbH Keinn bu Cu JedaHaneeH TonepaHTeH
(Horizon KBC Defensive Tolerant)

WHctutyumonaneHn ® BI™ knac akuyum (Institutional
F shares BG class) B eBpo

ISIN BE6324087756

Obb Ekcneptn3 [edaHaueeH
(JITEBA)

ISIN BG9000006213

TonepaHTeH

XopansbH Kein bu Cu JedaHameeH TonepaHTeH
(Horizon KBC Defensive Tolerant)

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

ISIN BE6324087756

OBbb Ekcneptinz [OuHamunyeH
(EBPO)

ISIN BG9000008219

banaHcupaH

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

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

ISIN BE6324090784

OBb Ekcneptinz [OuHamunyeH
(JTEBA)

ISIN BG9000007211

BbanaHcupaH

XopansbH Ken bu Cu OQuHamuyeH banaHcupaH
(Horizon KBC Dynamic Balanced)

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

ISIN BE6324090784

OBb Ekcneptn3 duHamuuyeH
(EBPO)

ISIN BG9000009217

TonepaHTeH

XopansbH Ken bu Cn OuHamundeH TonepaHTeH
(Horizon KBC Dynamic Tolerant)

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

ISIN BE6324092806

OBb Ekcneptn3 duHamuyeH
(JTEBA)

ISIN BG9000010215

TonepaHTeH

XopansbH Ken bu Cn OuHamunden TonepaHTeH
(Horizon KBC Dynamic Tolerant)

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

ISIN BE6324092806

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

OBb Ekcneptins CwunHo AnHamunyeHT t
TonepaHTteH (EBPO) olerant) o
NHctutyumonaneHn ® Bl knac akuyum (Institutional
ISIN BG9000012211 F shares BG class) B eBpo
ISIN BE6324094828
XopansabH Ken Bu Cu CunHo [dvHamuyeH
T Hori KBC Highly D [
OBb Ekcneptins CwunHo OnHamnyeH onepantex  (Horizon C Highly Dynamic

TonepaHTeH (JIEBA)
ISIN BG9000011213

Tolerant)

WHctutyumonaneH ® BI™ knac akuunm (Institutional
F shares BG class) B eBpo

ISIN BE6324094828

Xopan3bH Ken Bun Cn  [OedbaH3auBeH

KoHcepBaTmBeH OTroBopHo MHBecTMpall




OBb Ekcneptns [edaH3meH KoHcepBaTtuBeH
OTroBopHO MHBeCTUpalLL

ISIN BG9000006221

(Horizon KBC Defensive Conservative

Responsible Investing)

WHctutyumonaneHd ® BI™ knac akuuum (Institutional
F shares BG class) B eBpo

ISIN BE6331692176

OBbb Ekcneptinz [edaH3meeH
OTroBopHO NHBeECTUpaLy,

ISIN BG9000005223

banaHcupaH

XopansbH Ken bn Cun [dedaHsmeseH banaHcupaH
OTroBopHO MHBecTupaLy, (Horizon KBC
Defensive Balanced Responsible Investing)

WHctutyumonaneHd ® BI™ knac akuuum (Institutional
F shares BG class) B eBpo

ISIN BE6331693182

OBbb Ekcneptina [OuHamunyeH
OTroBopHO MHBECTUpaLL

ISIN BG9000003228

BbanaHcupaH

XopansbH Ken bu Cu OuHamunyeH banaHcupaH
OTrosopHo NHBecTupauy, (Horizon KBC Dynamic
Balanced Responsible Investing)

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

ISIN BE6331694198

Obb Ekcneptn3 [edaHaueeH
OTroBopHO MHBECTUpaLL

ISIN BG9000004226

TonepaHTeH

XopansbH Ken bu Cu JedaHanseH TonepaHTeH
OtroBopHo  WHBectmpaw,  (Horizon  KBC
Defensive Tolerant Responsible Investing)

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

ISIN BE6331695203

Obb Ekcneptn3 duHamuuyeH
OTroBopHO MIHBECTUpalLL

ISIN BG9000002220

TonepaHTeH

XopansbH Ken bu Cn OuHamuden TonepaHTeH
OtrosopHo MHeectmpawy (Horizon KBC Dynamic;
Tolerant Responsible Investing)

NHctutyumonaneHn ® Bl knac akuyuum (Institutional
F shares BG class) B eBpo

ISIN BE6331696219

Obb ExkcneptiAns CunHo OuHamunyeH
TonepaHTeH OTroBopHO VHBecTMpall

ISIN BG9000001222

XopanzbH Ken Bum Cu CunHo [OuHamunyeH
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 MNoadona e ga MHBecTupa BCUYKM UK MOYTU BCUYKU CBOU

aKTnBu, HO BbB BCEKU cnyqa|7| HE MOo-Marsko
npenocrtaBn Ha MHBECTUTOPUTE Bb3MOXHOCT Aa

oT 85% o1 Tax, B [MaBHuA nogdoHn, 3a Aa
MHBeCTUpaT B A0bpe anBepcudunLmpaHa rnaeHa

KONEKTVBHaA MHBECTULIMOHHA CXEMa C rofiiMa MHBecTUTopcka 6a3a, BUCOKA HETHA CTOMHOCT Ha
akTuBUTE 1 rnobanHa nepcnekTuea. Mo T031 Ha4YMH, UHBECTUTOPUTE LLIe MOraT Aa ce Bb3nonaear
OT NPOIECUMOHANHO yNpaBneHNe Ha aKTUBU, OCbLLECTBSIBAHO HA BOAELL, €BPOMNENCKM Nasap, KakTo
1 OT HamansiBaHe Ha pasxoauTe, MOpaaun peanusnpaHe Ha MKOHOMUK OT Mallaba.



MHBecTMUMOHHATaA uen Ha [naBHMTe noadoHOoBe € Ja reHepupatT Bb3MOXHO Han-BMCOKa
Bb3BPbLLAEMOCT 3a CBOUTE aKLMOHEPU B CbOTBETCTBUE C MHBECTULMOHHATA C/M NONUTUKa. ToBa
[aBa OTpaXKeHMe B CTpeMEXa UM KbM reHepupaHeTo Ha kanuTanosu nevyanou n npuxoan. 3a Tasm
Luen akTmeuTe Ha Bceku [nMaBeH noadoHA NPeanMHO Ce MHBECTMPAT NPSIKO UK KOCBEHO, 4pes3
CBbpP3aHN PUHAHCOBU UHCTPYMEHTH, B aKUuMm 1 obnurauum.

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

(U3m. om 20.11.2020 2.) CTpaTerusi U NONIUTUKA 3a NOCTUraHe Ha LuenuTe

Un. 9. (1) A3m. om 20.11.2020 a., usm. 23.08.20222., usm. 31.08.20222.) Beuukn unm no4vtm
BCUYKM npuBnedeHn cpeactea ot MNogdoHgoseTe we 6baaT nHBectnpadm B MIHCTUTYyuMoHanex
@ BI" knac akumm (Institutional F shares BG class) Ha cboTBeTcTBawwmTe UM [MnMaeHu noadoHaoBe.
Bcekn [MoadoHa Moxe ga AbpXM napuyHM cpencrtBa B OaHka OO pasMepa Ha cymaTa,
Heobxoauma Ha [lNoadoHaa ga u3NbIHM NOpbYKMTE 3a O0OpaTHO M3KynyBaHe, nogageHn oT
WHBECTUTOPUTE, KaKTO N fa NoKpue Apyrn Tekywm pasxoaun. NoadoHaoBeTe MoraTt orpaHn4eHo
4a u3nonseart 1 gepuBaTtuBy (Hanp. oroybpcu), 3a Aa XeoKupaT nasapHus pUCcK nopogeH oT
pasnukata BbB BPEMETO MeXAy W3MbSIHEHMETO Ha MOPbYKUTE 3a OOpaTHO WM3KynyBaHe U
3anunceaHe B [ogdoHaoBeTe M U3MbIHEHNE HA CbOTBETCTBALWMTE NOPBYKK Ha NoadoHaoBeTe B
MasHuTe NnoadoHaoBse. NMopTdhennsbT Ha MNogdoHaoBeTe e CbC cnegHaTa CTPyKTypa:

Knac aktnem MpoueHT OT aKTUBUTE Ha
MoadoHaa

Akumm B cboTBeTCTBaALLY [[NaBeH noadoHa Han-manko 85%

MapnyHu cpeacTtea B 6aHka o 15%

HepwuBatn cbrnacHo un. 38 an,1 1.7 uT.8 nun. 42, 43 ot

3OKNCAOMNKA

(2) (Msm. om 20.11.2020 2.) Tvi kaTo NoadoHaoBeTe ca 3axpaHBalimM NoadoHOOBE, KOUTO
WHBECTMPAT BCUYKM WM MOYTU BCUYKU TEXHU akTmBu B MHCTUTyumoHaneH @ Bl knac akumm
(Institutional F shares BG class) Ha cboTBeTcTBawmTe MM [NaBHM noadoHOOBe, TAXHaTa
WHBECTULMOHHA MNOSNIUTMKA W MPEACTaBAHETO MM 3aBUCAT CbLIECTBEHO OT MHBECTULMOHHATA
NnonuTrKa Ha cCboTBeTCTBaLLMS UM [TNaBeH noadoHA.

(A3m. om 20.11.2020 2., 10.03.20232.) UHBecTULMOHHaA nonutuka Ha naBeH noadoHA
XopansbH Ken bu Cu [ledpaHameseH BanaHcupaH (Horizon KBC Defensive Balanced)

Un. 10. (1) (M3m. om 20.11.2020 2., 10.03.2023z2., 27.10.2025 2.) XopalisbH Ken Bun Cn
HedanamBeH banaHcupaH (Horizon KBC Defensive Balanced) e [maBeH nogdgoHa Ha
Moadonposete OBB Eckneptn3 [edaHsmeseH BbanaHcupan (JIEBA) u OBB EckneptiAns
HedansneeH BbanaHcupaH (EBPO). WHBecTMumoHHata uen Ha T03n [naBeH nogdhoHa, no
OTHoweHune Ha Herosust HcTutyumoHaneH @ bBIM knac akumm (Institutional F shares BG class) B
€BpO € [Ja reHepvMpa Bb3MOXHO Hal-BMCOKA Bb3BPbLLUAEMOCT 3a CBOUTE aKUMOHEpWU B
CbOTBETCTBME C MHBECTMLUMOHHATA CU Nonutuka. ToBa [gaBa OTpakeHue B CTpemexa My KbM
reHepupaHeTo Ha KanuTanoBu nevanbu n npmxoaun. 3a Tasu uen akTueutTe Ha MaBHUA NoadoHa
NpeanMHO Ce MHBECTUpPAT MPSKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
obnuraunm.

(2) (M3m. om 20.11.2020 2., 27.10.2025 2.) To3n MaBeH noadoH (MO OTHOLLEHUE Ha HEroBus



WHctutyumonanen ® BI" knac akumm (Institutional F shares BG class) B eBpo) nHBecTupa npsko
WK KOCBEHO B Pa3fMyHK KIacoBe akTUBM, KaTo HanpMMep akumm u/unum MHBeCTULUKN, CBbp3aHu
C akuum (,KOMMOHEHT OT akumn®), obnuraumm W/unu MHBECTULMKN, CBbP3aHM C obnuraumm
(,KOMMOHEHT OT 06nMraumMm®), UHCTPYMEHTU Ha NapUYHUA Nasap, Napy N NapuyYHN eKBMBANEHTH
n/vnn antepHaTUBHU WHBECTULWUWN, BKIMIOYMTENHO HENpsko B HEABWXMMW WUMOTW, 4pes
WHBECTMLUMM B NUKBUAHW (PUHAHCOBU WMHCTPYMEHTW, Hanpumep B ASMOBe WU akuum Ha
WHBECTMLUMOHHN poHOOBE 3a HeaBWXKMMM MMOTM (B T.4. OpYXKecTBa CbC crneuuanHa
WHBECTMLMOHHA LieN, KOUTO MHBECTMPAT B HEOBMXXMMU MMOTU 1 ApYyrn OHOO0BE 3a MHBECTULINA
B HEOBWXMMW UMOTW), N (PUHAHCOBU MHCTPYMEHTM, KOMTO Ca CBbP3aHW C OBWXKEHMETO Ha
LLeHnTe Ha CToKoBUTE nasapu. masHMAT noadoHa MoXe Aa nonsea 3aemu B pasmep Ao 10%
OT HETHUTE CU aKTMBU, JIOKONIKOTO TOBA Ca KPaTKOCPOYHU 3a€MU, HACOYEHUN KbM peLLiaBaHe Ha
BPEMEHHM NpobnemMn ¢ NMMKBUAHOCTTA.

LleneBoTo pa3snpeaeneHue Ha aktuente Ha naesHus noadoHa € 30% 3a KOMNOHEHTAa OT akLuK
n 70% 3a koMnoHeHTa OT obnurauun. ToBa pasnpeneneHne mMoxe ga Obae 3HAYUMTEIHO
NPOMEHEHO B CbOTBETCTBME C MHBECTUMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo KkosiTo
[MmaBHMAT noadoHa MOXe Aa MHBECTUPA 3HaAYUTENHa YacT OT akKTUBUTE CU B KIacoBe aKTUBW,
KOUTO He Ca BKMNIOYEHN B LeNeBoTo pasnpeaeneHne (Kato UHCTPYMEHTU Ha NapuyHUs nasap v
napu). KOMAOHEHTBLT OT akumm MoXe Aa Bb3nusa Ha makcumym 45% oT akTuBuTe Ha [[haBHuUSA
nogdoHa. MNpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cn AM ce npaBu aHanms
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPa3BUTMS N MNEPCNEKTUBUTE 3a KOHKPETHU PETMOHM,
CeKTopu 1 TeMn. AKO ycrioBusiTa Ha oMHaHCOBUTE Masapu ca HECUTYPHU, NPOMEHNBU UM U
OBeTe, YacT oT nopTdenna cbllo MOXe Aa 6bae npeBbpHaTa B MHBECTULMM C NMO-HNUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha NapudHMSa nasap 1 napu). AKO KOMMOHEHTa OT akuuu ce
npeacraes No-4obpe OT KOMMNOHEHTa OT obnuMraumMm unm odpaTHOTO, MEHUAXbPUTE Ha [(NaBHUS
nogdoHg MoraT CblWO Taka ha W3non3eaT 4YacT OT HEeroBuTe akTmBW, 3a Oa KynyBaT
OOMbNHUTENHU aKTUBM B NO-000pe NpeacTaBsaLms ce OT Te3n ABa KOMMOHEHTAa 1 Aa npoaaeart
aKTMBM B MO-JIOLLIO NPeaCTaBALLNSA CE KOMMOHEHT.

MeHungxbpute Ha naeHus noadoHa obpblaT ABa MbTU MOBEYE BHMMAHWE Ha pucka OT
NMoHMXXaBaHe, OTKOSNKOTO Ha MoTeHuuana 3a pbcT. KonkoTo noBeve BHMMaHWe ce OTAenst Ha
pucka OT MOHWXaBaHe, TOMKOBa MO-rofisiMa € 4yacTTa oT nopTtdenna, KoaTo Moxe aa obae
npeeBbpHaTa B MHBECTULIMM C NO-HUCKO HUBO Ha PUCK, KaTO HaNpMMep Napu U MHCTPYMEHTU Ha
napuvyHMs nasap, B CUTyauus Ha HECUrypHU W/vnu NPOMEHNMBM nasapu. Tasum 4vact oT
noptpenna moxe ga 6vae mexay 40% u 80% oT BCUYKM akTMBU. TO3M NIMMUT € NPUMEpPEH U
MOXe [a ce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbMrocpoyHaTa TeHAEeHUMs Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obadye M B CbOTBETCTBUE C
npeaBapuTENHO 3a4afeHOTO LEeNeBo pasnpeaernenne, aktuepute Ha naBHUst noador HamMa
Aa 6baaT MHBECTUPAHU B TE3M KINAcoBE aKTUBM.

KoMnoHeHTa OT akuum ce MHBECTMpaA B MeXAyHapoaHa cenekumst oT akuuu, KouTo moraT aa
GbaaT OT BCEKU PEMMOH, CEKTOP UMK TeMa.

KoMnoHeHTHT oT o6nurauum e cbCTaBeH OT 0bnuraumm n AbAroBU LIEHHW KHUXKA, EMUTUPaHN OT
KOMMNaHu1, 1 OT ObPXXaBHM LiEeHHU KHKa. Benyku nagexu ce B3emar npeasuva npy nsbopa Ha
obnvraumMn 1 ObAroBU MHCTPYMEHTU. [MaBHUAT NoadoHA UHBECTUPA, MPSAKO M / UK KOCBEHO
Han-manko 50% OT akTuBMTe, WMHBECTMPaHW B OGnuraumMm M AbATOBU WHCTPYMEHTW, BKI.
AbPXaBHN LEHHU KHWXKA, B LLEHHW KHWKa KOUTO MMaT MHBECTULMOHEH PEWUTUHT (MUHMManeH
penTuHr - obnrocpoyeH BBB- / Baa3, kpatkocpoyeH A3 / F3 / P3), npegocTtaBeH OT noHe eaHa
oT pevTuHrosute areHumn Myauc (Moody's,Moody's Investors Service); CtaHgapg eng lNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®uy (Fitch, Fitch Ratings), n/vnn B nHCTpyMeHTH Ha
napuyHusa nasap, YMATO EMWUTEHT € MOMyYun WHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHue MMaBHMAT nogdoHn Moxe fga mHeectupa Ao 50% OT akTuBuTe, BNOXEHU 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



LEHHW KHWXKa, 3@ KOUTO HsIMa HarnuyeH KpeanTeH PEUTUHT OT KOATO U Aa € OT ropecrnoMeHaTuTe
areHuMn (MM UHCTPYMEHTW Ha Napu4Hus nasap, YMNTO EMUTEHT HAMa PEWTUHT OT edHa oT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMAT noadoHa LWe MHBecTMpa OCHOBHO B AANOBE Ha NpeanpusTus 3a KONMEKTUBHO
WHBECTUpPaHe, ynpasnsiBaHW OT 4dneH Ha rpynata Kem bu Cu (KBC Group) Bb3 OCHOBa Ha
KpuUTEepUn KaTo Hanpumep nNpo3pavyHoOCT Ha UHBECTULMOHHATA NONUTUKA Ha Te3n NpeanpusaTus 3a
KOMEKTUBHO MHBECTMpaHe W Janu TaxHaTa cTpaterMs € B CbOTBETCTBME C MHBECTULMOHHAaTa
cTpaTerusi Ha TnaBHUSA noadoHAa.

(4) Tosan MaBeH nogdoHO MOXe Aa CKIYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIeNK, Taka u 3a XxeakupaHe Ha puckose. 3a ga ce NocTurHaT uenute, moraT
a ce n3nona3eart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt dopybpaHU LOroBopu, hroybpcu, ONuMM UNU CyanoBe C LIEHHU
KHWXa, WHOEKCU, BanyTM WU JIMXBEHWM MNPOUEHTM UM ApyrM TpaH3akuun, BKMOYBALLU
aepusatnBHM (OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpUeTKn 3a TbpryBaHe
Ha perynvMpaH nasap LWe Cce CKI4YBaT CaMO C MbPBOKNACHM (UHAHCOBU 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), lNoadonoosete OBB
EckneptUn3 OedansnseH banaHcupaHn (JIEBA) n OBb Eckneptiiis dedaH3meH banaHcupaH
(EBPO) nmaT egHakbB puckoB npodmn ¢ texHust MnaeeH nogdoHn. CbobpasHo BbTpelLHaTa
METOAONOrNs Ha YNpaensBaLLlOTO APYXECTBO TO3N pUCKOB npodun e gedaH3meeH. CbobpasHo
MeTogonoruaTa 3a knacugukaums Ha KONMEeKTUBHUTE MHBECTULUMOHHM cxemun Ha Bbnrapckarta
acouvauma Ha ynpaBnsaBawmTe ApPYXecTBa PUCKOBMAT npodun Ha Te3n [loadoHaose,
onpeaeneH cnpsiMo reorpaddCkusa 1 nasapHUs pUCK, Ha KOWTO Te ca WU3NOoXeHu, OTroBaps Ha
rnobaneH cmeceH ,6anaHcupaH” oHa.

(U3m. om 20.11.2020 2., 10.03.20232.) UuBecTuuMOHHA nonutuka Ha naBeH nopadoHA
XopansbH Ken bu Cu fledpaHameeH TonepaHTeH (Horizon KBC Defensive Tolerant)

Un. 1. (1) (U3m. om 20.11.2020 2., 10.03.20232., 27.10.2025 2.) XopausbvH Ken bu Cu
OedansneeH TonepaHteH (Horizon KBC Defensive Tolerant) e [naseH noadoHa Ha
Moadonposete OBB Eckneptn3 [OedaHsveseH TonepanTteH (JIEBA) m OBB EckneptiAns
HedanameeH TonepanTeH (EBPO). WMHBecTMumoHHaTa uen Ha To3n [naBeH noadoHa, no
OTHoLWeHne Ha HeroBus NHcTuTyumoHanen @ Bl knac akuyun (Institutional F shares BG class) B
€BpO, € [a reHepvpa Bb3MOXHO HaW-BMCOKA Bb3BPbHLLAEMOCT 3a CBOMTE aKuMoHepu B
CbOTBETCTBME C MHBECTMLUMOHHATA CU Nonutuka. ToBa [aBa OTpakeHue B CTpemexa My KbM
reHepMpaHeTo Ha KanuTanosu nevyanou n npmxoan. 3a Tas3n Len akTueuTe Ha naBHus noadoHa
NPeanMHO Ce MHBECTUpPAT MPSIKO MMM KOCBEHO, Ype3 CBbp3aHn (OMHAHCOBU MHCTPYMEHTU, B
obnuraumu.

(2) (U3m. om 20.11.2020 2., 27.10.2025 2.) Toan [MaBeH noadoHA (N0 OTHOLLEHUE Ha HEroBuUS
WHctutyumonaneH ® BI™ knac akumm (Institutional F shares BG class) B eBpo) nHBecTmpa npsiko
NN KOCBEHO B PasfnunyHn KNnacose akTUBK, KaTo HanpuMmep akuumn n/unn MHBeCTULmnn, CBbp3aHun
C akuum (,KOMMOHEHT OT akumn®), obnuraumm W/unu MHBECTULMKN, CBBbP3aHW C obnurauum
(,KOMMOHEHT OT obnuraunn®), UHCTPYMEHTU Ha NApUYHWUS Nasap, Napu 1 Napu4HM eKBMBaneHTu
n/vnn anTtepHaTUBHU WHBECTULWUWN, BKIMIOYUTENHO HENPSKO B HEABWXMMU WUMOTW, 4Ypes
WHBECTULUMN B INUKBUAHU (PUHAHCOBU WMHCTPYMEHTW, Hanpumep B ASAMOBe WM akuum Ha
WHBECTULMOHHN (POHAOBE 3a HeABWKMMUM UMOTM (B T.4. ApYyXecTBa CbC cneuuanHa
WHBECTULMOHHA Lien, KOUTO MHBECTUPAT B HEABMXMMU UMOTU 1 ApYrn (OOHAO0BE 3a MHBECTULNU



B HEOBVXXMMW UMOTN) N PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABWKEHNETO Ha LeHNTE
Ha CToKoBMTE Nasapwu. [MnaBHuMAT nogdoHg Moxe ga nonsea 3aemu B pasmep o 10% ot
HETHUTE CU aKTMBM, OOKONKOTO TOBA Ca KPaTKOCPOYHM 3aeMu, HACOYEHN KbM pellaBaHe Ha
BPEMeHHM Npobnemn ¢ NUKBMAHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktmsuTe Ha MnaBHus nogdoHa € 30% 3a KOMMOHEHTa OT aKuuu
n 70% 3a koMnoHeHTa OT obnurauumn. ToBa pasnpegeneHve moxe ga Obae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MmaBHMAT NnogdoHg MOXe Aa MHBECTMPA 3HAYMTESHA YacT OT aKTUBUTE CU B KITACOBE aKTUBM,
KOUTO He ca BKIMOYEHU B LENEBOTO pasnpeaernenHne (Kato MHCTPYMEHTU Ha NapuyHUS nasap u
napuv). KOMNOHEHTBLT OT akuun MoXe Aa Bb3nm3a Ha MmakcumyM 45% oT akTuBuTe Ha [naBHUS
nogdoHa. MNMpu npunaraHe Ha MHBECTULMOHHAaTa Harnaca Ha Ken bu Cn AM ce npaBu aHanua
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U MNEPCNEKTUBUTE 3a KOHKPETHU PErNOHM,
CeKTopu M TeMu. AKO ycrioBusiTa Ha (prHaHCOBUTE Masapu ca HeCUrypHU, NPOMEHMNBU U U
ABeTe, YacT oT nopTdenna cblio MOXe Aa 6bae npeBbpHaTa B MHBECTULIMM C NMO-HUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacTassi N0-400pe OT KOMMNOHEHTa OT 06nuraumMm N odpPaTHOTO, MEHUAXbPUTE Ha [(NaBHUS
nogdoHa MoraT CbLWO Taka [a u3non3saT 4YacT OT HeroBuTe akTmBu, 3a [[a KynyeaT
OOMbNHUTENHW aKTUBM B NO-000pe NpeacTaBsaLms ce OT Te3n ABa KOMMOHEHTAa 1 Aa npoaaeart
aKTUBW B MO-JIOLIO NPEACTABALLNA CE KOMMOHEHT.

MeHnpxbpute Ha MaBHuA noadoHa obpbluaT eauH 1 NOoBMHA MbTU NOBEYe BHUMaHWE Ha
puUcka OT MOHMXaBaHe, OTKOMKOTO Ha MoTeHuuana 3a pbCT. KonkoTo noBeye BHUMaHME ce
OTAENsi Ha pUcka OT NMOHWKaBaHe, TONKOBa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo MoXe Aa
6bae npeBbpHaTa B MIHBECTULMUN C MO-HUCKO HMBO Ha PUCK, KaTO HAaNpUMep napu n UHCTPYMEHTHU
Ha MapuyHWsi nasap, B CUTyauusl HA HECUTYPHU W/ MPOMEHNMBM nas3apu. Tasu 4yact oT
noptdenna moxe ga 6vae mexagy 5% n 40% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXe [a ce npepasrfexaa exerogHo Bb3 OCHOBA Ha AbArocpodHaTa TEeHAEHUMSA Ha
dmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHoTO LEeNeBo pasnpeaernenne, aktueute Ha naBHust noadoH Hama
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

KoMnoHeHTa OT akuun ce MHBECTMpa B MeXAyHapoaHa cenekumsi oT akuuu, KouTo moraT aa
6bAaT OT BCEKU PEMMOH, CEKTOP UMK Tema.

KOMMNOHEHTBT OT 0bnurauum € CbCTaBeH OT ObnMraumm n 4bAroBU LIEHHW KHUXKA, 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 UMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
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); ®uu (Fitch, Fitch Ratings), n/vnn B MHCTpYMEHTUN Ha
napuvyHMs nasap, YUMATO EMUTEHT € MOMyYun WMHBECTULMOHEH PENTUHI OT HSKoA OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MaBHMAT noadoHa Moxe aa uHeectupa Ao 50% OT akTMBMTE, BIOXEHU B
obnvrauumn n obNrOBM MHCTPYMEHTU, BKI1. AbPXaBHWN LIEHHM KHWXKA, B LLEHHN KHWXa 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 NapuyHUS Nasap, YUNTO EeMUTEHT HAMa PEeNTUHr OT edHa oT
ropecrnomeHaTuTe areHumm).

(3) MasHMAT nogdoHL We MHBECTMpa OCHOBHO B ASANOBE HA MNpeanpusaTmst 3a KOMEKTUBHO
WMHBECTMpaHe, ynpasnsaBaHW OT 4neH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEepun KaTo Hanpumep Npo3payvyHoOCT Ha UHBECTULMOHHATA NONNTUKA Ha Te3n NpeanpusTus 3a



KONEKTMBHO MHBECTMPAHE M danu TaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha TnaBHUSA noadoHAa.

(4) Tosn MaBeH noadoHO MOXe Oa CKIYBa COENKM C AepuBaTM KakTO 3a NnocTuraHe 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 moraT ga 6vaaTt dopybpaHM OOroBopu, OOYbLPCU, ONUMKM UK CyanoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM ApyrM TpaH3akuuW, BKIIOYBALLN
aepusatnBHU OMHAHCOBU MHCTPYMEHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpUeTKn 3a TbprysBaHe
Ha perynupaH nasap LWe ce CKao4yBaT CaMO C MbPBOKNACHW (UHAHCOBU WHCTUTYLUMU,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (Hoea om 20.11.2020 a., 10.03.20232.) KaTo 3axpaHBaLLm nogdoHaoBe Ha XopansbH Ken bu
Cu [edaHamBeH TonepaHteH (Horizon KBC Defensive Tolerant) lMoadgoHaoosete OBB
EckneptWin3 JedaHanseH TonepaHteH (JIEBA) n OBb Eckneptna JedaH3mBeH TonepaHTeH
(EBPO) umaTt egHakbB puckoB npodwun ¢ TexHus naseH noagona. CbobpasHo BbTpellHaTa
METOAONOrNs Ha YNpaensBaLLloTO APYXECTBO TO3N pUCKOB npodun e gedaH3meeH. CbobpasHo
MeTogonoruaTa 3a knacudukaums Ha KONMEKTUBHUTE MHBECTUUMOHHM cxemMun Ha Bbnrapckarta
acouMauus Ha ynpasnsgBallnTe OpPYXecTBa puUcKoBuAT npocdun Ha Tesm [logdoHaose,
onpeaeneH cnpsiMo reorpadpCkusa U nasapHUs PUCK, Ha KOWTO Te ca WU3MNOoXeHu, OTroBaps Ha
rnobaneH cmeceH ,6anaHcupaH” oHa.

(A3m. om 20.11.2020 2., 10.03.20232.) UHBecTULMOHHA nonuTtuka Ha naBeH noadoHA
XopanstH Ken bu Cu AnHamnyeH banaHcupaH (Horizon KBC Dynamic Balanced)

Un. 12. (1) (W3m. om 20.11.2020 2., 10.03.20232., 27.10.2025 2.) XopansbH Ken Bu Cu
OuHammnyeH bBanaHcupaH (Horizon KBC Dynamic Balanced) e [naBeH noadoHa Ha
MoadorHaoosete OBB Eckneptina [OuHamnyeH BbanaHcupan (JIEBA) n OBB Eckneptna
OuHamnyeH BanaHcupan (EBPO). WMHBecTuUuMoOHHaTa uen Ha 103 [naeeH nogdoHa, no
OTHowWeHune Ha Herosus MHcTutyumoHaneH @ BI™ knac akumm (Institutional F shares BG class) B
€BpO, € [Oa reHepupa Bb3MOXHO HaW-BUCOKA Bb3BPbLLLAEMOCT 3a CBOWUTE aKUMOHEPU B
CbOTBETCTBME C MHBECTULMOHHATA CU MonuTuka. ToBa AaBa OTpPaXXeHME B CTPEMEXA MY KbM
reHepupaHeTo Ha kanuTanoBu nevanbu n npmxoaun. 3a Tasu uen aktuesute Ha NaBHuA NnogdoHa
NpeanMHO Ce MHBECTUPAT MPSKO MMM KOCBEHO, Ype3 CBbp3aHn (PUMHAHCOBU MHCTPYMEHTU, B
aKumn.

(2) (U3m. om 20.11.2020 e., 27.10.2025 2.) To3n [maBeH noadoHA (MO OTHOLIEHME HA HEeroBuS
WuctutyumoHaneH @ Bl knac akuum (Institutional F shares BG class) B eBpo) UHBECTUPA NPSIKO
WITM KOCBEHO B Pa3nM4yHU KNacoBe akTUBU, KaTo HanpumMep akumm u/unm MHBECTULIMK, CBbP3aHN C
akumm  (,KOMMOHEHT OT akuuu®), obnuraumm w/unu WHBECTULUKM, CBbP3aHuM C obnurauum
(,KOMMOHEHT oT obnuraumm®), MHCTPYMEHTU Ha NapUYHUS Nasap, Napu U NapuyHM eKBUBaNEHTU
nvnn anTepHaTUBHU WHBECTULMM (BKNIOYMTENHO HENPSKO B HEABMXMMM  WUMOTW, 4pes3
WHBECTULUMMN B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, HaNpuMMep B OANOBE WM akuum Ha
WHBECTULMOHHN (pOHOOBE 3a HEeABWKUMM UMOTM (B T.4. [OpYXeCcTBa CbC cheyuanHa
WHBECTULMOHHA Lerl, KOUTO UHBECTMPAT B HEABWKUMU UMOTK U ApYyrn (OOHOO0BE 32 UHBECTULMM
B HEABWKUMM MMOTU) N (OMHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXXEHMETO Ha LieHuTe
Ha cTokoBuTE Nasapw). MnaBHMAT nogdoH Moxe aa nonssa 3aemu B pasmep 40 10% oT HeTHUTE
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMMW, HACOYEHW KbM pellaBaHe Ha BPEMEHHMU
npobriemMn ¢ NIMKBUOHOCTTA.



LleneBoTo pasnpeaeneHune Ha aktueuTe Ha TnaeHus noadoHa e 55% 3a KOMMNOHEHTa OT aKuuK
n 45% 3a koMnoHeHTa OT obnwurauumn. ToBa pasnpegeneHve mMoxe ga Obae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrinacHo KosTo
MmaBHMAT NnogdoHg MOXe a MHBECTMPA 3HAYUTENHA YacT OT aKTUBUTE CU B KITACOBE aKTMBM,
KOUTO He ca BKIMOYEHN B LENEBOTO pasnpeaernenne (Kato MHCTPYMEHTU Ha NapuyHUS nasap u
napu). KOMNOHEHTBLT OT akuMmM MoXxe da Bb3nusa Ha makcumym 70% oT akTmBmTe Ha [[NaBHMSA
nogdoHa. MNpu npunaraHe Ha MHBECTULMOHHAaTa Harnaca Ha Ken bu Cn AM ce npaBu aHanma
Ha (OMHAHCOBUTE N MKOHOMMWYECKUTE pPa3BUTMS N MNEPCNEKTUBUTE 3a KOHKPETHW PErMOHM,
CeKTopu MU TeMu. AKO ycrioBusiTa Ha (pyHaHCOBUTE Masapu ca HeCUrypHu, NPOMEHNBU Ui 1
ABeTe, YacT OT nopTdenna cblIo MOXe Aa Obae NpeBbpHaTa B MHBECTULIMKN C NMO-HNUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHWg nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacrtassi N0-400pe OT KOMMNOHEHTa OT 0bnMraumMm unm o0paTHOTO, MEHUAXbPUTE Ha [(NaBHUS
nogdoHa MoraT CbLWO Taka [a Mu3nonaeaT 4YacT OT HeroBute akTuBW, 3a da Kynyear
OOMbNHUTENHU akTUBM B NO-000pe NpeacTaBsaLwms ce OT Te3n ABa KOMMOHEHTAa 1 Aa npoaaeart
aKTMBM B MO-JIOLLIO NPeACTaBALLNSA CE KOMMNOHEHT.

MeHngxbpute Ha MaBHMA noadoHa obpbliaT ABa MbTU NOBEYe BHUMaAHWE Ha pucka OT
NMoHWXXaBaHe, OTKOSKOTO Ha MoTeHuunana 3a pbcT. KonkoTo noBeve BHMMaHWe ce OTAensl Ha
pucka OT MOHWXaBaHe, TOMKOBa MO-rofiiMa € 4yacTtta oT noptdenna, KoaTo Moxe aa obae
npeBbpHaTa B UHBECTULMUN C MO-HUCKO HMBO Ha PUCK, KaTO HaNnpumep napy 1 MHCTPYMEHTM Ha
napuyHusa nasap, B CUTyauusi Ha HECUTYpHW W/Wnu NPOMEHNMBM nasapu. Ta3m vacT oT
noptdenna moxe ga 6vae mexay 25% n 65% OT BCUYKM akTMBU. TO3N NUMUT € NpUMEpPEH U
MOXe [a Cce npepasrfexaa exXerogHo Bb3 OCHOBAa Ha AbNrOCpPOYHAaTa TEHAEHUMS 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.

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

KOMMNOHEHTBT OT 06nurauum € CbCTaBeH OT ObnMraumm n 4bAroBU LLEHHW KHUXKA, EMUTUPAHN OT
KOMNaHW1, 1 OT ObPXaBHWU LEHHM KHWXKa. Benykm nagexun ce B3emat npeasua npu nsbopa Ha
obnuraumn n gbAroBU MHCTPYMEHTU. NaBHUAT nogdoHA UHBECTUPA, NPSKO U / UM KOCBEHO
Han-manko 50% OT akTuBWUTE, WHBECTMPaHW B obnuraumm n ObNATOBM WHCTPYMEHTW, BKII.
ObPXaBHU LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO UMAT MHBECTULMOHEH PEUTUHT (MUHUMAneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
oT pentunHrosute areHuun Myauc (Moody's,Moody's Investors Service); Ctangapa eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®uu (Fitch, Fitch Ratings), n/vnn B MHCTpYMEHTU Ha
napuvyHMs nasap, YUMATO EMUTEHT € MOMyYun MHBECTULMOHEH PENTUHI OT HSKos OT
ropecrnoMeHaTuTe peNTUHIOBM areHLnu.

B ponbnHeHne MaBHMAT nogdoHa Moxe aa uHeectupa ao 50% OT akTMBUTE, BIIOXEHU B
obnurauumn n AbAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LIEHHWN KHWXKA, B LEHHWU KHUXKA C NO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YNNTO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LEHHM KHIKA, 3a KOUTO HAMA HaIM4eH KpeauTeH PEATUHT OT KOSITO M a € OT ropecrnomMeHaTuTe
areHuMn (MM MHCTPYMEHTU Ha NapuyHUsS Nasap, YUNTO eMUTEHT 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 TsaxHaTa cTpaterMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTterusi Ha [maBHuA nogdoHs,.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKU C AepyBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULIMOHHMTE LIENW, TaKa U 3a XeMkupaHe Ha puckoBe. 3a Aa ce NocTUrHaT uenure, moraT



[a ce U3nonseat AepuBaTUBHU MHCTPYMEHTU, MPUETU UIN HEMPUETN 3a TbpryBaHe Ha perynmpaH
nasap: ToBa MoraT ga 6bgaT popybpaHM AOrOBOPU, POYBPCK, ONLMU UMK CyanoBe C LIeHHM
KHWXKa, WHOEKCW, BanyTM WAM JIMXBEHU MPOLEHTU WnuM OpyrM TpaH3akuuu, BKIHOYBALLM
AepuBaTUBHU (OUHAHCOBU MHCTPYMEHTU. CAenkun ¢ AepuBaTtu, KOUTO He ca NpUeTH 3a TbpryBaHe
Ha perynvMpaH nasap Lle Cce CKMoYBaT CcaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMN,
cnewumanuanpaHy B TakmBa TpaH3akuum.

(5) (Hoea om 20.11.2020 2., 10.03.20232.) KaTo 3axpaHBaLm nogdoHgoBe Ha XopansbH Ken bu
Cu [OuHamnuyeH bBanaHcmpan (Horizon KBC Dynamic Balanced) TlMogdgonaoosete OBB
EckneptWin3 OuHamudeH banaHcupaH (JIEBA) u OBb EckneptWind OuHamudeH BanaHcupaH
(EBPO) nmaTt egHakbB puckoB npodun ¢ TexHusa naseH nogdonn. CbobpasHo BbTpellHaTta
MeTogonornsa Ha YnpaensBawoTo APY>KECTBO TO3M pUcKoB npodun e anHammyeH. CbobpasHo
MeTogonoruaTa 3a knacugukaumsa Ha KONMEKTUBHUTE MHBECTULMOHHM cxeMu Ha Bbbnrapckata
acouvauua Ha yrnpasnsasawmte [ApYyXecTBa PUCKOBMAT npodun Ha Te3n [loadoHaose,
onpegeneH cnpsiMo reorpaddCkusa U nasapHUs pPUCK, Ha KOWTO Te ca WU3NOXeHW, OTroBaps Ha
rnobaneH oHA B akumu.

(A3m. om 20.11.2020 2., 10.03.20232.) UHBecTULMOHHA nonuTtuka Ha naBeH noadoHA
XopanstbH Ken bu Cu AinHamnyeH TonepaHteH (Horizon KBC Dynamic Tolerant)

Un. 13. (1) (W3m. om 20.11.2020 2., 10.03.20232., 27.10.2025 2.) XopansbH Ken Bbu Cu
OuHammnyeH TonepaHteH (Horizon KBC Dynamic Tolerant) e [naBeH nogdoHg Ha
MoadorHaoosete OBB Eckneptn3 OuHamudeH TonepaHteH (JIEBA) u OBB Ecknepting
OuHamnyeH TonepaHteH (EBPO). WMHBecTuumoHHata uen Ha To3uM [haseH nogdoHd, no
OTHoweHne Ha Herosus MHcTuTyumoHaneH @ BI™ knac akumm (Institutional F shares BG class) B
€BpO, € [Oa reHepupa Bb3MOXHO HaW-BUCOKA Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHepu B
CbOTBETCTBME C MHBECTULMOHHATA CU MONUTUKA. ToBa gaBa OTpaKeHMe B CTPEMEXa My KbM
reHepupaHeTo Ha kanuTanoBu nevanbu n npmxogun. 3a Tasu uen aktmente Ha [MaBHuA NnogdoHg,
NpeanMHO Ce MHBECTUPAT MPSKO MMM KOCBEHO, Ype3 CBbp3aHn (PUMHAHCOBU MHCTPYMEHTU, B
akuuu.

(2) (U3m. om 20.11.2020 e., 27.10.2025 2.) To3n [maBeH noadoHA (MO OTHOLIEHNE Ha HEroBuUs
NHctutyumonanen @ Bl knac akuum (Institutional F shares BG class) B eBpo) nHBectupa npsiko
NN KOCBEHO B Pa3sfyHM KIacoBe akTUBM, KaTo Hanpumep akumMm n/unm MHBeCTULNN, CBbpP3aHu C
akumm  (,KOMMOHEHT OT akuuu®), obnuraumm w/unu WHBECTULUKM, CBbP3aHuM C obnurauum
(,KOMMOHEHT OoT obnuraumm®), MHCTPYMEHTU Ha NapUYHUS Nasap, Napyu U NapuyHM eKBUBaANEHTU
nvnn anTepHaTUBHU WHBECTULMW, BKIIOYMTENHO HENPSko B HEABMWKXMMM WUMOTW, 4pes3
WHBECTMLMM B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTWU, HaNpuMMep B OANOBE WU akuMu Ha
WHBECTULUMOHHN (pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYyXecTBa CbC creyunanHa
WHBECTULMOHHA Lerl, KOUTO UHBECTMPAT B HEABWKUMU UMOTK 1 Apyrn (OOHOO0BE 33 UHBECTULMN
B HEOBWXMMU UMOTUN)M (PUHAHCOBM MHCTPYMEHTM, KOUTO Ca CBbP3aHu C OBUKEHNETO Ha LieHuTe
Ha cTokoBuTe nasapu. [NaBHUAT noadoHA MoxXe Aa nonssa 3aemu B pasmep 40 10% oT HeTHUTe
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMM, HACOYEHW KbM pellaBaHe Ha BPEeMEHHMU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktmeuTe Ha MnMaBHus nogdoHa € 55% 3a KOMNOHEHTa OT aKuun
n 45% 3a komnoHeHTa OT obnurauun. ToBa pasnpegeneHve moxe ga 6bae 3HauuTenHo
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,
KOWUTO He ca BKITOYEHM B LIENEBOTO pasnpeneneHune (Kato MHCTPYMEHTU Ha NapuyHusa nasap u



napuv). KOMNOHEHTBLT OT akuum MoXe Aa Bb3nu3a Ha MmakcumyM 70% OT akTuBuTe Ha [(NaBHUS
nogdoHa. MNpn npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cun AM ce npaBu aHanua
Ha (PUHAHCOBUTE U MKOHOMUYECKUTE PasBUTUS W NEPCNEeKTUBUTE 3@ KOHKPETHU PErnoHw,
cekTopy 1M Temun. AKO ycnosusTa Ha PMHAHCOBUTE Masapu ca HECUrypHU, NMPOMEHMVBU NN U
ABeTe, YacT OT nopTdenna cbLlio Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO
Ha PUCK (KaTO WMHCTPYMEHTM Ha MapuyHWs nasap v napu). AKO KOMMOHEHTa OT akuuu ce
npeacTass No-gobpe oT KOMNOHEeHTa OT obnmrauum nnm obpaTHOTO, MEHUAXbPUTE Ha [NaBHUS
noadoHa moraT CbLWO Taka fa w3nonsBaT 4acT OT HeroBute akTuMBW, 3a Ada Kynysat
AOMbITHUTENHN akTUBM B NO-400pe npeacTaBAwms ce OT Te3n ABa KOMMNOHEHTa 1 Aa npoaasaT
aKTUBW B MO-NOLIO NPeaCTaBALLNA C€ KOMMOHEHT.

MeHumpxkbpuTe Ha MaBHMs nogdoHa obpblaT eauH 1 NofoBMHA MbTU NOBEYE BHUMaHME Ha
pucKa OT MOHWXKaBaHe, OTKONKOTO Ha noTeHumana 3a pbcT. KonkoTo noeeye BHMMaHME ce
OTAEnNs Ha pucka OT NoHWXaBaHe, TONKOBa MNo-rofiiMa € YyacTTa oT nopTdenna, KoaTo MoXe aa
6bae npeBbpHaTa B MIHBECTULIMM C MO-HUCKO HMBO HA PUCK, KATO Hanpumep napu  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 akTMBKU. TO3M NIUMUT € NPUMEPEH U
MOXEe [a Ce npepasrnexga exerogHo Bb3 OCHOBAa Ha AObJIroOCpodHaTa TeHOeHUMs Ha
dunHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obaye M B CbOTBETCTBUE C
npegBapuTeNHO 3a4adeHoTo LEeNeBo pasnpegerieHne, aktueuTe Ha [naBHua noadoHg HamMa
na 6baaT MHBECTMpPaHM B TE3U KNacoBE aKTUBMW.

KomnoHeHTa OT akuum ce MHBECTMpPaA B MeXAyHapodHa cenekumst oT akuuu, KouTo moraT aa
GbAaT OT BCEKU PEMMOH, CEKTOP UMK TeMa.

KoMnoHeHTHT OT obnurauum e CbCTaBeH OT 0bnuraumm n AbNroBU LIEHHW KHUXKa, EMUTUPaHN OT
KOMNaHW1, 1 OT ObpPXXaBHW LEHHM KHWXa. 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 MHBECTUMUMOHEH PEWTUHT (MUHMMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpoueH A3 / F3 / P3), npegocTaBeH OT NoHe egHa
oT pentuHrosute areHumm Myauc (Moody's,Moody's Investors Service); Ctangapg eHa NMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®nu (Fitch, Fitch Ratings), w/unn B nHcTtpymeHTn Ha
napuvyHMs nasap, YUMATO EMUTEHT € MOMyYun WMHBECTULMOHEH PENTUHI OT HSKoA OT
ropecnomeHaTUTe PEVTUHIOBU areHumn.

B ponbnHeHne MaBHMAT nogdoHa Moxe aa uHeectupa ao 50% OT akTMBUTE, BIIOXEHU 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 HSAMa 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
WMHBECTMpaHe, ynpasnsaBaHu OT uneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEepUn KaTo Hanpumep Npo3pavyHOCT Ha UHBECTULMOHHATA NONUTUKA Ha Te3n NpeanpusTus 3a
KONEKTUBHO MHBECTMPaHe W Janu TsaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTterus Ha [maBHUA noadoHa.

(4) Tosn MMaBeH noadoHO MOXe Aa CKM4YBa COENKM C AepuBaTM KakTO 3a MOCTUraHe Ha
WHBECTULIMOHHUTE LieNn, Taka 1 3a XxeJ)kmpaHe Ha puckoBe. 3a Aa ce nocTurHaT uenuTte, morat
Aa ce u3nonseaT AepuBaTUBHUN NHCTPYMEHTU, NPUETU UNN HENPUETM 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, hrovbpcu, ONuUK UK CyanoBe C LiEHHU
KHUWXa, WHOEKCW, BanyTu WNU JUXBEHW MNPOLEHTM WNU OpYyrn TpaH3akumu, BKAOYBALLM
AepvBaTUBHM PUHAHCOBU MHCTPYMEHTU. Coenku ¢ 4epuBaTtu, KOUTO He ca NPUeTKH 3a TbpryBaHe



Ha perynvMpaH nas3ap Lle ce CKloYBaT CcaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMW,
cneumanuanpaH B Takmea TpaH3aKLuu.

(5) (Hoea om 20.11.2020 2., 10.03.20232.) KaTo 3axpaHBaLm nogdoHaoBe Ha XopansbH Ken bu
Cwu OQuHamnyen TonepanTteH (Horizon KBC Dynamic Tolerant) Noggonaosete OBE EckneptiAiiz
OuHamnuen TonepanteH (JIEBA) n OBb Eckneptin3 OuHamudeH TonepaHteH (EBPO) mnmat
efHaKbB puckoB Npodus ¢ TexHus MnaseH noadoHg. CbobpasHo BbTpellHaTa MeTo4oorns Ha
YnpaensBaLloTo APY>KECTBO TO3N pUCKoB Npodmn e guHammuyeH. CbobpasHo MeTogonorusTa 3a
Knacudukaums Ha KOMEKTUBHUTE WHBECTUUMOHHM cxemMu Ha bBbbnrapckara acouuaums Ha
ynpaesngaeBalwmTe gpyxXecTtBa puUckoBudaT npodun Ha Te3u [NogdoHaose, onpedeneH cnpsiMo
reorpadpCkust 1 nasapHUs PUCK, Ha KOWTO Te ca U3NOXEHW, OTroBaps Ha rnobaneH oHg B akumu.

(A3m. om 20.11.2020 2., 10.03.20232.) UHBecTULMOHHaA nonutuka Ha naBeH noadoHA
XopansbH Ken bu Cu CunHo [OuHamumyeH TonepaHteH (Horizon KBC Highly Dynamic
Tolerant)

Un. 14. (1) (M3sm. om 20.11.2020 e., 10.03.20232., 27.10.2025 2.) XopansbH Ker bu Cn CunHo
OuHamnyen TonepaHteH (Horizon KBC Highly Dynamic Tolerant) e maBeH nogdoHg Ha
MoadorHgosete OBB Eckneptind CunHo OuHamudeH TonepanTeH (JIEBA) u OBB Ecknepting
CunHo OuHamnyeH TonepaHTteH (EBPO). MHBecTMumoHHaTta uen Ha 1o3m [naeseH noadoHa, no
OTHowWweHune Ha HeroBust HcTuTyumoHaneH @ bBI™ knac akumm (Institutional F shares BG class) B
€BpO, € [a reHepvpa Bb3MOXHO HaW-BUMCOKA Bb3BPbHLLAEMOCT 3a CBOMTE aKUMOHEepu B
CbOTBETCTBME C MHBECTMLUMOHHATA CU NONuTMKa. ToBa [aBa OTpPakeHue B CTpemexa My KbM
reHepMpaHeTo Ha KanuTanosu nevyanou n npuxoan. 3a Tas3n uen akTueuTe Ha [nasHus noadoHa
NPeanMHO Ce MHBECTUpPAT MPSIKO MMM KOCBEHO, Ype3 CBbp3aHn (OUMHAHCOBU MHCTPYMEHTU, B
aKkuun.

(2) (U3m. om 20.11.2020 2., 27.10.2025 2.) To3n [naBeH noadoHA (MO OTHOLWEHWE Ha HEeroBus
NHctutyumonanen @ Bl knac akuum (Institutional F shares BG class) B eBpo) nHBectupa npsiko
NN KOCBEHO B PasfvyHM KIacoBe akTUBM, KaTo Hanpumep akumMm n/unm MHBeCTULNN, CBbpP3aHun C
akumm  (,KOMMOHEHT OT akumu®), obnuraumm w/wvnuM WHBECTULMW, CBBbP3aHM C obnuraumm
(,KOMMOHEHT OoT obnuraumm®), MHCTPYMEHTU Ha NapuUYHWUS Nasap, Napu U Napu4HU eKBUBANEHTU
nvnn anTepHaTUBHU WHBECTULMW, BKIIOYMTENHO HENPSiko B HEABMWXMMU WUMOTW, 4pes
WHBECTMLMM B JNUKBUOHN (PUHAHCOBM WMHCTPYMEHTW, HaNpuMMep B OANOBE WU akuum Ha
WHBECTULMOHHN pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYXeCTBa CbC creuunanHa
WHBECTMLMOHHA Liel, KOUTO MHBECTMPAT B HEABWKUMU UMOTK U ApyrM (OOHOO0BE 3a UHBECTULMM
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 TOBaA Ca KPaTKOCPOYHM 3aeMMU, HACOYEHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LlenesoTo pasnpeaeneHune Ha aktuesuTe Ha MnMaBHus nogdoHa € 75% 3a KOMNOHEHTa OT aKuun
n 25% 3a koMnoHeHTa OT obnwurauun. ToBa pasnpegeneHve moxe ga 6bae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATa Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MMaBHUAT NoAdOHA, MOXe [a MHBECTUPA 3HAYMTENHA YacT OT aKTMBUTE CU B KIacoBe aKkTUBM,
KOWTO He Ca BKITOYEHM B LIENEeBOTO pasnpegeneHne (Kato MHCTPYMEHTU Ha NapuyHusa nasap v
napu). KOMNOHEHTBT OT akumMm Moxe Aa Bb3nu3a Ha makcuMmym 90% OT aktuBuTe Ha MNaBHUS
noadoHa. Mpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npasu aHanua
Ha (PUHAHCOBUTE U MKOHOMWUYECKUTE PasBUTUS W MNEPCNEKTUBUTE 3@ KOHKPETHU PErnoHwW,
cekTopu 1 Temun. AKO ycnosuaTa Ha PMHAHCOBUTE Ma3apu ca HECUTypHU, MPOMEHNMBU NN U
ABETe, YacT OT nopTderna cblio Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO



Ha pucK (KaTO WMHCTPYMEHTWU Ha MapuyHMs nasap U napu). AKO KOMMOHEHTA OT akuuu ce
npeacTtass No-4o6pe OT KOMMOHEHTa OT 06GnMraumm nunm obpaTHOTO, MEHNOXKbPUTE Ha MNaBHKSA
noadoHA MoraT CblO Taka Aa M3non3BaT 4YacT OT HEeroBuTe akTMBW, 3a ga KynysBaT
AOMbIHUTENHM aKTMBM B No-Ao6pe npeacTaBsLLmMs ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBM B MO-10LIO NPEACTaBSALLNS C€ KOMMOHEHT.

MeHungxbpute Ha naBHUs nogdoHa obpbLaT earH 1 NoMoBMHA MbTW NOBEYE BHUMaHWE Ha
pucka OT MOHWXaBaHe, OTKOMKOTO Ha MoTeHuuana 3a pbCT. KonkoTo noBeye BHUMaHME ce
OTAEnNsi Ha pUcka OT NOHWKaBaHe, TONKOBa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo MoXe Aa
6bae npeBbpHaTa B MIHBECTULUN C MO-HUCKO HMBO Ha PUCK, KaTO HAaNpUMep napu u UHCTPYMEHTH
Ha MapuyHWsi nasap, B CUTyauusl HA HECUTYPHU W/unn MPOMEHNMBUM Nas3apu. Tasu yact oT
noptgenna moxe ga 6vae mexagy 5% n 30% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXe [a Cce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAEeHUMA Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obaye M B CbLOTBETCTBME C
npeaBapuUTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa HamMa
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

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 LIEHHU KHWXKa. Benukn nagexun ce B3emat npegsug npu ns3dopa Ha
obnurauumn n AbAroBN MHCTPYMEHTU. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% OT akTuBWUTE, WHBECTMpaHW B obnuraumm n ObNATOBM WHCTPYMEHTW, BKII.
ObPXKaBHN LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO MMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpaTtkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
oT pentnHroBute areHunn Myauc (Moody's,Moody's Investors Service); CtaHgapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®unu (Fitch, Fitch Ratings), n/vnn B MHCTpyMeHTUN Ha
NapuyHusa nasap, YUMATO EMWUTEHT € MONyYusT WMHBECTULMOHEH PEWTUHI OT HSAKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHBectupa o 50% oT akTtuBuTe, BINOXEHU B
obnurauum u ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LLEHHN KHMXKA, B LEHHN KHWXKA C NMO-HUCHK
PEVTUHT (MM MHCTPYMEHTU Ha NapuyHUA nasap, YWNTO EMUTEHT MMa MO-HUCBK PEVTUHT); U B
LEHHM KHIKA, 3a KOUTO HAMA HaIM4eH KpeauTeH PEUTUHI OT KOSITO M a € OT ropecrnomMeHaTuTe
areHuMn (MM MHCTPYMEHTU Ha NapuyHWUs Nasap, YUNTO eMUTEHT HAMa PEeNTUHr OT efdHa oT
ropecrnoMeHaTuTe areHumm).

(3) MasHMaT nogdoHA We MHBECTUpa OCHOBHO B ASAMNOBE HA NpeanpusaTmst 3a KOMEKTUBHO
WHBECTUPaHe, ynpasnsiBaHW OT 4uneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEPUN KaTO Hanpumep Npo3pavyHoOCT Ha MHBECTULMOHHATA NOSIMTUKA Ha Te3n NpeanpuaTna 3a
KONEKTUBHO MHBECTMpPaHE M Janu TaxHaTa cTpaTterMs € B CbOTBETCTBME C WHBECTULMOHHATA
cTpaTerusi Ha [naBHUsA noadoHA.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULIMOHHNTE LIeNN, Taka U 3a XemXupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
Ja ce n3nona3eart AepuBaTUBHU NHCTPYMEHTH, MPUETU UM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHN SOroBOpu, (Proybpcx, ONUMM UNKU CyanoBe C LIEHHU
KHWXa, WHOEKCU, BanyTu WM JNUXBEHU MNPOUEHTUM Unv Apyryv TpaH3akuun, BKMOYBALLN
AepvBaTUBHM OPUHAHCOBU MHCTPYMeHTU. Coenku ¢ 4epuBaTtu, KOUTO He ca NPUETKU 3a TbpryBaHe
Ha perynuMpaH nasap LWe Cce CKA4YBaT CaMO C MbPBOKNACHM (PUHAHCOBU MHCTUTYLUM,
cneumnanuanpaHu B TakMBa TpaH3aKUUn.

(5) (Hoea om 20.11.2020 2., 10.03.20232.) KaTo 3axpaHBaLim nogdoHaoBe Ha XopansbH Kent bu
Cwn CunHo AunHamunyen TonepaHTeH (Horizon KBC Highly Dynamic Tolerant) NMoadonaosete OBb



Eckneptin3z CunHo OuHamunuyeH TonepaHnTeH (JIEBA) n OBB Eckneptn3 CunHo OuHamuyeH
TonepaHteH (EBPO) nmat egHakbB puckoB npodun ¢ TexHus naBeH nogdoHn. CbobpasHo
BbTpeLHaTa METOAONOMMS Ha YNpaBnsiBawoTo APY>KECTBO TO3M PUCKOB NPOdUN € AMHAMUYEH.
CvobpasHo MeTtogonoruaTa 3a Krnacudukaums Ha KONMEKTUBHUTE MHBECTULMOHHW CXEMU Ha
Bbnrapckata acouvaumss Ha ynpasnsBalUTe [OPY)XeCTBa PUCKOBUAT Mpodun Ha Tesun
MogdoHaoBe, onpeneneH cnpsamMo reorpadpCkmsa U nasapHUS PUCK, HA KOWTO Te Ca M3IOXEHW,
oTroBaps Ha rnobaneH oHa B akumm.

(A3m. om 18.03.2022 2., 11.11.20222., 09.12.20222., 10.03.20232.) UHBeCTULUMOHHA NONUTUKA
Ha naBeH noadoHa XopansbH Ken bu Cu [ecdanHsuBeH KoHcepBaTtuBeH OTroBOpHO
MuBectupaly (Horizon KBC Defensive Conservative Responsible Investing)

Un. 14a. (1) (Hoe om 16.11.2021 e., u3sm. 18.03.20222., 11.11.20222., 09.12.2022.,
10.03.20232.) XopansbvH Ken bu Cu [edaH3meeH KoHcepBatmBeH OTroBopHo KHBecTupaly
(Horizon KBC Defensive Conservative Responsible Investing) e maeen nogdong Ha MogdoHaa
OBb Ekcneptiins OedrananmeeH KoHcepBatmBeH OTroBopHo WMHBecTupauwl. /HBecTMumoHHaTa
Len Ha To3u naeeH noadoH e Aa reHepupa Bb3MOXHO Ha-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKuMoHepK B CbOTBETCTBME C MHBECTULIMOHHATa C1 NonuTuka. ToBa AaBa OTpaXXeHne B CTpeMexXa
My KbM reHepupaHeTo Ha kanutanosu nedanbu n npmuxoan. 3a Tasu uen akTueuTe Ha [naBHMA
noadoHa npeauMHO ce MHBECTUpPaT MNPSAKO WM KOCBEHO, 4Ype3 CBbp3aHu (PUHAHCOBM
WHCTPYMEHTH, B obGnvrauuu.

(2) (N3m. om 20.06.2022 2., usm. 08.08.20222., uzm. 23.08.20222., e cuna om 02.09.20222.,
10.03.20232., usm. 21.12.2023z2., u3sm. 12.01.2024e., 8 cuna om 29.02.20242., u3m.
07.01.2025e., e cuna om 28.02.20252.) To3n MMaBeH noadoHa MHBECTUPA NPSIKO UITM KOCBEHO
B pasnn4YHM KNacoBe aKTUBW, KaTO HanpuMMep akuuMuM U/vnmu MHBECTULUKN, CBbP3aHN C akuun
(,KOMMOHEHT OT akumun®), obnuraymm n/mnn NHBECTULMK, CBbP3aHn ¢ obnuraumm (,KOMNOHEHT OT
obnurauun®), MHCTPYMEHTU Ha NapuyHUSA nasap, NapyM U NapuvyYHU EeKBUBANEeHTU wu/wnm
anTepHaTMBHU MHBECTULIMN, BKMIOYUTENHO HEMPAKO B HEABMXMMW UMOTU, Ype3 MHBECTMLN B
NNKBUAHN (PUHAHCOBU WHCTPYMEHTW, Hanpumep B OANOBE WAW akuMM Ha MHBECTULMOHHU
¢oHAOBE 32 HEABMXUMU MMOTU (B T.4. ApYyKXeCTBa CbC cneuuanHa MHBECTULMOHHA Len, KOUTo
WHBECTUPAT B HEABWXMMW UMOTU U Opyrn (poHAOBE 3a MHBECTULUN B HEOABWKXMMWU UMOTK), U
(PMHAHCOBM MHCTPYMEHTU, KOUTO Ca CBBbP3aHU C ABMKEHMETO Ha LIEHUTE Ha CTOKOBUTE Nasapu.
"maBHMAT nogdoHg Moxe Aa nonssa 3aemu B paamep 40 10% oT HETHUTE CX aKTUBU, AOKOSIKOTO
TOBA Ca KpPaTKOCPOYHM 3aeMM, HACOYEHW KbM peELUaBaHe Ha BPEMEHHM npobnemu c
NUKBNOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktueute Ha MMaeHua nogdoHa e 30% 3a KOMMNOHEeHTa OT akumm
n 70% 3a koMmnoHeHTa OT obnurauumn. ToBa pasnpegeneHve mMoxe ga Obae 3HaunTEeNnHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MMaBHUAT NoAdOoHA MOXe A MHBECTUPA 3HAYUTENHA YacT OT aKTMBUTE CU B KIacoBe aKTUBM,
KOVTO He Ca BKITHOYEHM B LIeNeBOTO pasnpegeneHne (Kato MHCTPYMEHTU Ha NapuyHusa nasap u
napuv). KOMNOHEHTBLT OT akuun MoOXe Aa Bb3nm3a Ha MakcnumyMm 45% OT akTuBuTe Ha [(naBHUS
noadoHa. MNMpu npunaraHe Ha MHBECTMLMOHHATa Harnaca Ha Ken bu Cu AM ce npasu aHanus
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPasBUTMS U NEPCNEKTUBUTE 3a KOHKPETHW PErMOHM,
CEKTOpM M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE Nasapu ca HECUTyPHU, NPOMEHMNBU UM U
OBeTe, YacT oT nopTdenna cbLLo MOXe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HUCKO HMBO
Ha PUCK (KaTO WMHCTPYMEHTUM Ha MNapuyHWs nasap v napu). AKO KOMMOHEHTa OT akuuu ce
npegcraes No-4obpe OT KOMMNOHEHTa OT obnuraumm unm odpaTHOTO, MEHMAXbPUTE Ha [TNaBHUS
nogdoHg MoratT CblWO Taka [a W3non3saT 4YacT OT HeroBuTe akTmBu, 3a [a KynyeaT
OOMbNHUTENHU akTUBM B NO-400pe NpeacTaBsLwms ce OT Te3n ABa KOMMOHEHTa 1 Aa npogasart
aKTMBU B MO-N10LLO NPEACTaBALLNS CE KOMMOHEHT.

MeHVI,D,)K'pr/ITe Ha [naBHUS HOﬂd)OHﬂ, O6p'bLL|,aT ABa NbTHU U NONoBMHa noee4vye BHMMaHUE Ha



pucka OT MOHWXaBaHe, OTKONKOTO Ha noTeHumana 3a pbcT. KonkoTto noBeye BHMMaHue ce
OTAENsi Ha pUcKa OT NMOHWKaBaHe, TONKOBa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo MoXe Aa
6bae npeBbpHaTa B MHBECTMLUN C NO-HUCKO HMBO Ha PUCK, KaTO HAaNnpumep napu n UHCTPYMEHTH
Ha MapuyHWsi nasap, B CUTyauusl HA HECUTYPHU W/unnM MPOMEHNMBU Nas3apu. Tasu 4act oT
noptgenna moxe ga 6vae mexay 60% v 95% oT BCUYKM akTuBK. TO3N NUMUT € NPUMEPEH U
MOXe [a ce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbNrOCpOdMHAaTa TeHAEHUMS Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBUE C
npeaBapuTENHO 3a4afdeHOoTO LEeneBo pasnpeaernenne, aktueute Ha naeBHust noadoH HamMa
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

KOMNOHEHTHLT OT akuunTe Ce MHBECTMPA B CBETOBHA CEnekuust OT akuuu, KOMTo moraT fa ce
n36upaT OT BCEKM PETNOH, CEKTOP UMK Tema.

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

MHdopmauma, cBbp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamkute Ha ropHuTe rpaHuum, MnaeHUAT noadoHa npecneaea (AMPEKTHO MU UHAMPEKTHO)
OTrOBOPHM MHBECTULIMOHHW LieNIN, OCHOBAaHW Ha AyanucTUYeH Noaxod: oTpuuaTterneH nperneg u
MeToAOos0rUs 3a NonoXxuTeneH nogodop.

Ken bu Cn AM pasnonara ¢ ekun OT crneumanuanpaHn M3crnegoBaTenv, OTTOBOPHU 33 TO3W
ayanuctudeH noaxog. Te ce nognoMmaratT OT  HE3aBMCUM  KOHCYNTaTMBEH CbBET
(,KoHCcynTaTMBeH cbBeT 3a OTTOBOPHO MHBECTUpPaAHEe®), CbCTOsAL, Ce OT A0 ABaHadeceT
Oy, Kouto He ca cBbp3aHum ¢ Ken b Cu AM u 4nato egumHCTBEHa OTrOBOPHOCT € Aa
KOHTpoONupa npunaraHeTo Ha MeTodomnornsaTa, AyanucTUYHUSA nogxod W AEeWHOCTUTE Ha
cneunanuanpaHute nscnegosatenu. CekpetapmaTbT Ha KoHCynTaTUBHUS CHBET Ce PbKOBOAM
oT npeactaeuten Ha Keih bu Cn AM. OcseH ToBa, Keit Bu Cn AM paboTtu ¢ goctaBunum Ha
OaHHW C ONUT B OTFOBOPHOTO MHBECTUPaHe, KOUTO NPeaoCTaBAT AaHHM Ha cneumanuampaHmuTe
nscnegosatenn. Te OT CBOA cTpaHa obpaboTBaT M gonbrBaT AaHHUTE, KOMTO ca NyGrMYHO
AO0CTbMHA MHopMaLms (BKNIOYMTENHO FOAMLWHN OTYEeTH, Nydnmkauumn B npecaTa u ap.).

MmaBHMAT noadoHa HackpyaBa KOMOMHALIMS OT €KONMOMMYHN /UMK coLMantin XxapakTepucTmKu
N BbMpPEKN, Ye HAMa 3a Len YCTOMYMBM WMHBECTMLUMM, LLe WHBECTMpa MMWHMManHa 4vacTt oT
aKTUBUTE CU B UIKOHOMUYECKU JENHOCTU, KOUTO AONPUHACAT 3a NOCTUraHETO Ha eKONMOrMYHN Unn
coumarnHm uenu (T.e. ,yCTONYMBU 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 MHoOpMauna 3a ToBa Kak [MaBHUAT nNoadoHa U B Tasn Bpb3ka [loadoHabT, KOUTO
nHBecTMpaT B To3n (NaBeH noadoHA, HacbpyaBa EKONTIOMMYHM U/UNU COLNAnHN XapakTepucTUKn
MOXe Aa 6bae HamepeHa B ,AHekc 2 3a OBbb Ekcneptn3 [edaH3anBeH KoHcepBaTuBeH
OTrosopHo MHBecTMpalwL” kbM npocnekTa. To3n aHekc KOHKPEeTHO obxBalla NpeagoroBOpHOTO
onosecTaBaHe 3a )MHAHCOBUTE MPOAYKTWU, rnocoyeHn B uneH 8, naparpadum 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpsu naparpad ot PernameHTt (EC) 2020/852.

OTtpuuateneH npernen

Ha npakTuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH nperneg e, Ye [MaBHUMAT noagoHa
npegBapuUTenHO U3KIMOYBa EMUTEHTU OT BCerieHaTa Ha OTTOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a u3kn4BaHe, JOCTbNHA Ha WUHTepHeT cTpaHuuata Ha KroHa:
www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C ycTtomumsocTTa“, [lonutuka 3a
n3knioyBaHe 3a oHOOBE 3a OTFTOBOPHO MHBECTUPAHE.

I'IpvmaraHeTo Ha Ta3u NorinTnkKa o3Ha4yaBa, 4e eEMUTEHTUTE, y4acTBalLl B TakKnBa OEeNHOCTU KaTo
TIOTIOHEBATa MHAYCTPUA, OPBXKUATA, Xa3apTa U 3abaBneHusiTa 3a Bb3pacTHU, Ca U3KIMKOYEHN OT


http://www.ubbam.bg/

WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cbllo Taka rapaHtupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE MPUHLMNKN Ha OnNa3BaHETO Ha OkosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M OOpOTO ynpaBneHne, ca U3KIMOYEeHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHLA.

Tesun npuHUMNK Ha OTpULATENHUSA Npernen He ca n3depnartenHn u MmoraT ga 6baaTt aganTupaHu
BbB BPEMETO oA Haa3opa Ha KoHcynTaTMBHUS CbBET 3a OTTOBOPHO UHBECTUpPAHE.

MeTogonorus 3a nonoxureneH nogéop

B pamkuTe Ha aeduHMpaHaTa MHBECTULMOHHA BCENeHa U OpYyrM OrpaHWYEHUsi, onMcaHu no-
rope, uenute Ha [naBHUs NoadOoHA 3a OTFOBOPHO MHBECTMPAHE Ca CriedHUTe:

(1) HacbpyaBa WHTErpypaHeTo Ha YCTOMYMBOCTTA B YMNPaBEHCKATE peELUeHUa Ha
eMUTEeHTUTE (KOMNaHWW, npaBUTENCTBA, HagHAUMOHANHM opraHu3auum  u/unm
NpaBUTENCTBEHN areHuun), kKaTto ce npegnoynTat eMuTeHTU ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeto ESG o3Havaea oueHka oT ,EkonormyHo, CoumanHo v YnpaBneHcKo*
€eCTecTBO, U

(2) HacbpyaBa cMeK4yaBaHETO Ha nocreauuuMTe OT M3MEHEeHWeTO Ha Knumara, KaTo
npeanoynTa eMUTEHTM C MO-HUCbK WHTEH3UTEeT Ha MapHUKOBWUTE rasoBe, C Len
nocTUraHe Ha npeaBapuTENHO onpeaeneHa Len 3a MHTEH3UTET Ha NapHUKOBUTE ra3oBe;

(3) noakpenst ycToN4unBOTO pa3BuTue, Ypes ,yCTONUYNBY NHBECTULIMN® B CbOTBETCTBUE C YI.
2(17) SFDR. YcTonumBuTe 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 yctonumBo pa3BuTtue (Moc
WHCTPYMEHTU, NPUCBOEHUN C eTMKETA ,,ycTonumnBo passutune” ot KBC Asset Management
NV no npenoptka Ha KoHcynTaTMBHUA CbBET 3a OTTOBOPHO MHBECTUPaHe) (3.2). 3a Tasu
nocnegHa kateropus uHBectMumMm obade He e onpeaeneH o6Bbp3BaLl, MUHUMAInEH
MPOLIEHT, BbMNPEKN Ye Te OONPUMHacCAT 3a NOCTUraHETO Ha MUMHUMArHUS MPOLIEHT Ha
»YCTOMYMBU MHBECTULMM" 3a TO3M NoadoHA,.

MoBeve wuHMopmauua 3a WIHBecTUMUMOHHaATa nMoNUTUMKA Ha OHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpanuua
,OnoBecTsiBaHe BbB Bpb3ka C yCTOM4YMBOCTTA“, MIHBECTMLMOHHA MONUTUKa 3a ¢poHaoBe 3a
OTroBOPHO MHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNPAaBIEHCKUTE PELUEHUS HA eMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosiBa ESG oueHka
Ha pucka, 3a cTpaHute ESG oueHka. Tasum oueHka npeacrtaensiea oboblleHaTa oueHka Ha
M3NbIHEHNETO Ha OadeH eMUTEHT no peauua kputepum 3a ESG, kouto ca oBGOCHOBaHW,
JOKONKOTO € Bb3MOXHO, C 00ekTMBHU uaMeputenn. OCHOBHUTE (pakTOpuM B OCHOBaTa Ha
Kputepuute 3a ESG ca:

B CﬂyanI Ha MHCTPYMEHTU, n3gageHn ot KOMNnaHum:

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

O BHMMaHMe KbM OBLLECTBOTO (HanpumMep yCroBusaTa Ha TPYA Ha Criyxutenute); n

O KOpropaTMBHO ynpasrieHne (HanpuMmep He3aBUCMMOCT U pasdHoobpasne Ha ureHoBeTe
Ha cbBeTa Ha gupekTopuTe).

Han-manko 90% OT KopnopaTMBHUTE UHBECTULMM B NopTdenna, N3MepeHo CrpsamMo akTuBuUTe
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 CJ'Iy‘-IaIZ Ha WHCTPYMEHTU, eMUTupaHn OT npaBuTencrtea, HagHauMOHallHM opraHu3aunun
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nvnum n paBuUTericTBeEHN areHunn:

o 00LWO MKOHOMWYECKO NpeacTaBsaAHe U CTabUNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npasutencreaTa);

o CcouMasnHo-MKOHOMMYECKO pa3BUTME W 3OpaBe Ha HaceneHueTo (Hanp. obpasoBaHue u
TpyaoBa 3aeTocT);

O paBeHCTBO, CBO6OD,3 M npaBa Ha BCUYKU rpaxXgaHu;
O €eKoJlorm4Ha nosfinTnuka (Hanpmmep no OTHOWEHne Ha UIBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MNP N MeXOYyHapOOHUN OTHOLUEHUA.

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

Ken bn Cn AM npucsosia ESG oueHka Ha Han-manko 90% OT MHBECTULMNTE B MHCTPYMEHTH,
eMUTUpaHu OT AbpKasu, B NopTdenna, U3MepeHo CnpsMo akTUBUTE Noa yrnpaBrieHne.

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

ESG oueHkaTa Ha obpxxaBu B nopTdenna, ce cpaBHABa C pedpepeHTeH nopTdenn oT rmobanHu
AbpXXaBHM obnurauun (CbCTaBeH OT cnegHuTe nokasarenu: 67% passuty nasapu: JP Morgan
GBI Global Unhedged EUR Index 1 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 cTtoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumnTe B nogdoHAaa.
TexHn4Yeckn enemMeHTn Kato NapuyHu CpeacTBa U gepuBaTu He ce B3emaTt npeasu, Kakto u
KOMNaHUW WM ObpXXaBW, 3a KOUTO HAMa HanuyHW OaHHW. Ternarta, M3nonsBaHu npu
N34MCreHNEeTo, 3aBUCAT 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
na 6bae HamepeHa B ‘AHekc 2 3a OBb EkcneptAin3 OedaHanseH KoHcepBaTnBeH OTroBOpHO
MHBecTupall' KbM NpocnekTa.

Llennte moraT ga 6baat npepasrrneaaHy Harope unv Hagony.
(2 MWHmMeH3umMem Ha napHuKogume 2a3oee

Llenta ga ce HacbpyM CMeK4YaBaHETO Ha nocrneavuuTe OT M3MEHEHMETO Ha KnumaTa, KaTto ce
npeanoYnTaT EMUTEHTU C NO-HUCHK MHTEH3UTET Ha NApHUKOBUTE ra3oBe, C ornes nocTuraHe Ha
npeaBapuTENHO onpeaeneHa uen 3a MHTEH3UTET Ha NapHMKoBUTE ra3ose, nokpusa noHe 90%
oT nopTtdpenna. Tasm uen He ce npunara 3a EMUTEHTU, 3a KOUTO HsAMa HanM4yHM JaHHWN.

[MpMHOCHT Ha EMUTEHTUTE 3a CMEKYaBaHe Ha U3BMEHEHNETO Ha KnMMmarTa ce n3mepBa Bb3 OCHOBa
Ha TeXHUS MHTEH3UTET Ha NapHUKOBUTE ra3oBe. 3a KOMMNaHUUTE MHTEH3UTETBT Ha NAPHUKOBUTE
rasose ce onpegens kato abContoTHM BbIMEPOAHN EMUCUN HA NAPHUKOBM rasoBe (B TOHOBE
CO2 ekBvBaneHT), pasgeneHun Ha npuxoauTe (B MUMIMOHM LWATCKM gonapu). 3a Abpxasute ce
onpegens Kato eMMcumnTe Ha napHuMkoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpYyTHUA BbTPELLEH NPOAYKT (B MUMMOHU LLATCKM Jornapu).

LleJ'II/ITe 3a UHCTPYMEHTHU, eMUTUpPaHnN OT KOMNaHUKn, ca pasyindHn OT Te€3n 3a UHCTPYMEHTH,
eMUTnpaHn ot npaBuUTeNCTtea, HagHaUuMoOHaNHM opraHM3aumn n/vnn npaBuUTencTBeHn areHumnn.

Llenute morat ga 6baat npepasrrnegany Harope unv Hagony.

lMoBeye WHoOpMaLMs 3a MHTEH3UTETA HA MNAPHUKOBUTE ra3oBE W KOHKPETHUTE LENU Ha
nogdoHoa moxe ga 6bae HamepeHa B ‘AHekc 2 3a OBBb Ekcneptins [dedaH3nBeH
KoHcepBaTtuseH OTroBopHoO MHBecTMpaly' kbM NpocnekTa.



(3) Ycmoliiyueu uHeecmuuyuu
(3.1) Obnueayuu, Koumo ¢huHaHcupam 3eseHu u/unu coyuarnHu npoekmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT noadoHA ce aHraxupa Aa
WHBECTMPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo puHaHcupaTt 3eneHn n/vnm
coumanHu npoektn. ObnuraumuuTe, YUMTO NpMxoanTe Wwe 6baaT N3non3BaHu U3KNKYUTENHO 3a
duHaHcnpaHe (KOMBUHaUMS OT) 3eNieHn KU coumarnHyn NPoeKkT! U KOMTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n MpUHUMNUTE Ha coumnanHmn obnuraunm 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnurauun, KOUTo pUHaHCMpaT EKONOTMYHU U/unu coumnanHn npoektn. CnasBaHeTo Ha Tean
NpvHUMNX Ce npoBepsiBa OT BbHWHA cTpaHa. B pgonbnHeHuwe, obnuraumm, Kouto ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpu 2023 r. OTHOCHO EBPOMNENCKUTE 3eNeHn 0bnmraumm n He3aabimMKUTENTHOTO pasKpBaHe
Ha nHdopmauusa 3a obnuraumu, npeanaraHyu Ha nasapa KaTto eKOfOrMYHO YCTOM4YMBK, U 3a
obnurauun, cebp3aHn ¢ yctonumeocTTa (,the European Green Bond Standard®) we ce cuntar
3a obnurauuun, KoMTo nHaHCUpaT 3efeHn u/wunu counanHn npoekTn. MIHCTpyMeHTuUTe, KOUTo
OTroBapsAT Ha Te3n U3UCKBaHUSA, ca 0B03HAYEHN KaTo ,,yCTOMYUBY MHBECTULMU® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

[MoBeye mMHMOpMauus OTHOCHO obnuraummTe, KOUTO (OUHAHCMpAaT 3erieHUM W/unM coumanHu
NPOEKTU 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 2 3a Obb
Exkcneptn3 JedaH3neeH KoHcepatmeeH OTroBopHO MHBECTMpaLL' KbM NpocnekTa.

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

3a ga nogkpenu ycTom4ymMBoTO pasButue, MaBHMAT noadoHA4 MOXE da MHBECTMpa 4acT oT
noptdenna B eMUTEHTU, kOoMTO gonpuHacat 3a Llennte Ha OOH 3a yctonuMBo pasBuTME.
Llennte Ha OOH 3a ycToM4MBO pa3BuTME BKIOYBAT KAKTO COLMAIHK, Taka U eKONOMMYHM Lenu.

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

MpaBuTencTBaTa ce oueHsaBaT No neTTe CTbNba, KAaKTo € oNncaHo B oueHKkaTa Ha ESG, koaTo
CbAbpKa nokasaTenu, KoMTo morat ga 6baat cebp3anu cbe 17-Te Llenn Ha OOH 3a ycTonumneo
passuTMe. AKO €4HO MpPaBWUTENICTBO MMa AOCTaTbyHO A0ObLp pes3ynTtaTt no eavH OT Tesu
CTbNOOBE M HE e CbC 3HAYMTENHO cnab pesynTaTt no Apyrute cTbnbose, obnurauunTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aunm U areHuumn ce cumTaT 3a UHCTPYMEHTU, KOUTO
AonpuHacAT 3a yCTonumBoTo passuTue. Obnuraummte Ha HagHaUMOHANHUTE OpraHnsaumm ce
cuuTaT 3a YCTOMYMBa MHBECTULIMS, aKO € U3MbIIHEH eOUH OT ABaTa KpUTepus:

- NOHe nonoBmMHaTa oT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumso passutume
(NnpeterneHn no cwunata Ha NpaBaTa Ha rnac/HanbiHO BHECEH KanuTan/MpoueHT oT
HaceneHneTo (No pefa Ha HanM4HoCT)).

- MUCUHSAT@ Ha HagHaUMOHanHaTa UHCTUTYLMSA uma YCTOMYMBA Len 1 no-Marnko oT nonosuHaTa
OT HENHWUTE YNeHOoBe nonaat B Har-nowara nofoBnHa oT HalKs Npernes Ha NPoTMBOPEYMBY
PEXMMM.

MHCTPYMEHTUTE HA €MUTEHTU, KOUTO OTroBapsAT Ha Te3n WM3NCKBAHWSA, Ce Onpepensart KaTo
»YCTOMYMBU MHBECTULMKN®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Ja npucbau eTuketa ,yCTOMYMBO pasBuMTME” Ha AadeHU WHCTPYMEHTU Ha KOMMNaHUM WU
npaBuUTENCTBa No npenopbka Ha KOHCynTaTMBHMA CbBET 3a OTFTOBOPHO MHBECTUPaHe. B To3un
cnyyan, Te3m MHBECTULUKM CbLUO ce KBanudumumpart KaTo ,yCTOMYMBU MHBECTMLMU® CbINacHO
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpUCHX4aHETO Ha eTUKeTa ,yCTonumBo passutmne” ot Ken
By Cn AM Ha MHCTpYMeEHTM Ha NpaBuTencTBaTa, no npenopbka Ha KoHCynTaTMBHUS CbBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSaKO.



MoBeye nHdopmauna 3a METOOONOrNATa, U3NON3BaHa 3a onpegensHe Ha UHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasBuTue moxe ga 6bvae
HamepeHa B ‘AHekc 2 3a OBB Ekcneptna [edaHsmseH KoHcepBaTuBeH OTroBOpHO
MHBecTMpall' KbM npocnekTa.

B1b3MOXHN U3KNIOYEeHUsA

He moxe ga ce usknwounm obaye BbL3MOXKHOCTTA BPpEMEHHO [aa oboar HanpaBeHn MHOro
orpaHn4eHn unHBeCTUUMN B aKTUBWU, KOUTO HE OTroBapdAT Ha ropernocoyeHuTe Kputepun.
|_|pVI‘-IVIHVITe 3a TOBa BKIo4BaT CriegHoTO:

- Pa3Butus, B pesyntaT Ha KOUTO OadeH eMUTEHT Beye He MOXe [a ce cyuTa 3a
OTroBapsilll Ha U3MCKBaHWUSTA cnep NoKynkaTa;

- KopriopaTuBHM CbOUTUS, KaTO HaNpUMep CrMBaHe Ha edHO APYXKECTBO C APYro, npu
KOETO HOBOTO APYXECTBO BeYe HEe MOXe [a Ce cuuTa 3a JOoNyCTUM eMUTEHT Bb3 OCHOBa Ha
FOPHUTE KPUTEPUN;

- HeBepHM gaHHW, B pe3ynTaT Ha KOMTO ca 3aKyneHW akTMBM (HEBOSIHO U MOrPEeLLHO),
KoraTo He ca OTroBapsifin Ha usnckBaHusATa 3a maBHUs NnoadoHA;

- MnaHupaHa akTyanusauma Ha KpUTepuu 3a nperned, B pesyntaT Ha KOUTO aKTMBWUTE
TpabBa fga Obpat um3kMyeHu oT [naBHuA noadoHA, HO MO OTHOLIEHWE Ha  KOUTO
ynpaBnsABaLoTo APYKECTBO n3bupa ga ce Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
WHTEpPEeC Ha KNneHTa).

- BbHWHKM obcTosATENnCTBa KaTo nasapHu ABMXXEeHUA N aKTyann3aunm Ha BbHLIHW OaHHU
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 CPOK, KaTo BMHArM ce B3emMa npeasua eOAMHCTBEHO WMHTEpeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uen edeKTUBHO YyMpaBrieHMe Ha nopTdenna, MeHnmkbpute Ha [naBHuUA
noadoHA morat B 3HaunTenHa CTeneH Aa usnonssaTt 4epuBaTu, CBbpP3aHu C akKTUBWU, EMUTUPAHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusATa 3a BKMYBaHe B [MaBHUA noadoHA,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HamMa obcnyKBalla U cpaBHUMa anTepHaTmea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOrOBOpWM 3a AepuBaTtv, MOXe Aa He nonagar
3a4bIMKUTENHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

XapakTepucTuku Ha o6nuraumMmTe U ALATOBUTE MHCTPYMEHTHU

KOMNOHEHTHLT OT 06nMraumm e cbCTaBeH OT 06nuraumm 1 AbNroBy MHCTPYMEHTU, EMUTUPAHM OT
KOMMNaHuM 1 OT NyGnuyHM opraHu. Bcuukm nagexu ce B3emat npeasua npv msbopa Ha
obnuraumMn 1 ObAroBU MHCTPYMEHTU. MMaBHUST noadoHA UHBECTUPA, MPSKO M / U KOCBEHO
Han-manko 50% oT akTuBuTe, B 06NMraummn 1 ObnroBu UHCTPYMEHTH

- B UEHHW KHWXKa, KOUTO WUMaT MWHBECTULMOHEH PENTUHT (MUHUMAaneH PpewuTuHr - 3a
abnrocpodeH avnr BBB-/ Baa3, 3a kpaTtkocpoyeH 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 ObpXaBHU LEHHN KHWXa, U3gadeHn B MeCcTHa BanyTa WUnm HernogYMHEHN KOpnopaTuBHA
obnurauun®, KOUTO HAMAaT KpeaUTEeH PENTUHT OT e4Ha OT MOCOYEHUTE NO-rope PeNTUHIOBK
areHuun, HO EeMWUTEHTBbT Ha KOUTO UMa MWHBECTULMOHEH PEenTUHr OT MOHe efHa oT
PEVNTUHIOBUTE areHumu, NocodeHn no-rope, n/mnu

- B WHCTPYMEHTU Ha NapuyHus nasap, YUMTO eMUTEHT € MOSy4nsT UHBECTULIMOHEH PENTUHT
(MmuHnmym  A3/F3/P3 3a kpaTkocpodeH Abfr) OT MOHe edHa OT ropecrnoMeHaTute
PEVTUHIOBY areHuumn.



Toea o3Havaea, Ye naBHMAT noadoHa MoXxe Aa uHeectupa oo 50% o1 akTueuTe, B obnmraumm
N OBIATOBM UHCTPYMEHTUN, KOUTO HAMAT KPEOUTEH PENTUHT OT MOCOYEHUTE MO-FOPEe PENTUHIOBM
areHumm u/mnm KOUTO He OTroBapAT Ha MOCOYEHUTE NO-TOPE N3NCKBAHWS 3a KPeOUTEH PENTUHT.

*B cnyyail Ha panuT Ha CbOTBETHUSI EMUTEHT, MOAYMHEHUTE oGnuraumMm ca NoAgYMHEHU Ha
Apyrute ObIroBe Ha OpYXeCTBOTO: MbpBO Ce u3nnalwiaT ApyruTe OAbIroBe Ha ApPYXeCTBOTO,
crief KOeTo M camo ako BCe Olle MMa ocTaHan KanuTasn, nputexaTenute Ha nogyvHeHuTe
obnuraummn ca M3USIo WUNKM YacTUYHO MOraceHu; NpUTeXaTensT Ha NogYvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npef akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MHdopmauma 3a nanonssaHeTo Ha 6eHYMapK

MmaBHuAT noadoHa ce ynpaensiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO WM fa e
cpaBHUTENEH nokasaten (6eH4umapk).

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

MUHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATA

3a naBHKMA noadoHa, 1 B Tasn Bpb3ka 3a [logdoHaa, KOMTO MHBeCTMpaT B To3u [naeeH
noadoHa, creasa Aa ce uma npeapua, Ye kbM Aatata Ha Tesu [Npasuna, naBHUAT noadoHa
He Ce aHrakupa ga WHBEeCTUpa MWHUMArEH OAN OT CBOUTE aKTMBM B €KOJSIOTMYHO YCTONYMBM
MKOHOMWYECKN AENHOCTUN, KOUTO AONPUHACAT 3a HAKOSA OT EKOJTOTMYHUTE LIeNn, MOCOYEHU B YIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckusa napnameHT n Ha CbeeTa o1 18 toHu 2020 .
OTHOCHO Cb3[aBaHETO Ha pamKa 3a YyNecCHsiBaHe Ha ycTonumBute uMHBecTuummn (,PamkaTta Ha
TakcoHomusita Ha EC*). MuHMManHuaT gan Ha WMHBECTUMUMUTE B €KOMNOMMYHO 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,
HaBPEMEHHN U MPOBEPUMW OAHHW OT E€MUTEHTU WNN OPYXeCTBa, B KOMTO Ce€ WHBECTMPA,
HacTosAWwmMTe NpaBuna e 6baaT akTyanuampaHu.

Cunta ce, 4Yye KOMNaHUUTE AOMPUHACAT 3a YCTOMYMBOTO pasButue, ako noHe 20% ot
npogaxéute ca cebp3aHu ¢ uenute Ha OOH 3a ycTonumso passuTtue. ToBa BKIIOYBA KOMMAHUK
¢ Han-manko 20% oT npuxoguTe, cbobpaseHun ¢ pamkata Ha TakcoHomuaTa 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 MpoueHTa B nopTdpenna, KOUTO ce cynTa 3a ,YyCTOMYMBU MHBECTULMM C eKONOornmyHa
uen, cbobpaseHa ¢ pamkaTa Ha TakcoHoMmuaTa Ha EC" Bb3 OCHOBa Ha TO3M KpuUTepui npes
OTYETHUA nepuod, Moxe aa 6bae HamepeHa B roguHUTE OTYETU Ha NaBHMS nogdoHa, v B
Ta3n Bpb3ka Ha lNoadoHaa.

MoBe4e nHdopmaums 3a pamkata Ha TakcoHomuaTa Ha EC moxe ga 6bae HamepeHa B ‘AHeEKC
2 3a OBbb Ekcneptiii3 edaHameeH KoHcepaTmeeH OTroBopHO HBECTMpaL' KbM NpocnekTa.

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

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 EBponencknss napnameHT n Ha CbBeta oT 27 HoemBpu 2019 r. OTHOCHO
ONOBECTABAHETO Ha MHOpMaLUNS BbB BPpb3Ka C YCTOMYMBOCTTA B cekTopa Ha oMHaHCOBUTE
ycnyrm (,SFDR").

OcHOBHUTE HEBNaronpuATHU Bb3AEWUCTBUSA BbPXY (PaKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeasua 4pe3 ObliaTta NonNuTUKa 3a M3KIKYBAHE 3a KOHBEHUMOHANHM (QOHOOBE U
¢oHO0BE 3a OTFTOBOPHO UHBECTUPaHe u NonutnkaTa 3a nskno4vsaHe 3a poHao0Be 3a OTTOBOPHO
MHBeCcTUpaHe. [loBeye MHPOpPMaAUUA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusiTHO
Bb34encTBne, B3eTU Mo BHMMaHME, MOXeTe Ada HamepuTe Ha www.ubbam.bg, cTpaHuua
,OMnoBecTsAiBaHe BbB Bpb3ka C ycTonumBocTTa“, O6Wwa nonuTuka 3a U3KN4YBaHe 3a



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

KOHBEHLIMOHaNHN poHaoBe 1 hoHOOBE 3a OTTOBOPHO MHBECTUPaHe U MonuTrka 3a usknovsaHe
3a hoHOOBE 3a OTTOBOPHO UHBECTUPAHE.

B gonbnHeHne, oCHOBHUTE HebGnaronpuaTHYM Bb3OeNCTBUS BbpXy PakTopuTe 3a YCTOMYUBOCT
ca UMNIMUUTHO B3eTU nof BHMMaHue 4pes NonuTukaTa 3a rnacysaHe vpes MbSIHOMOLLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Ken bu Cu Acet MeHngpxmbHT HB (noBeye mHdopmaums
MOXeTe ga HamepuTe Ha www.ubbam.bg, cTpaHumua ,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).

MoBeyve MHdoOpmMauMs 3a ToBa Kak nogdoHAbLT MMa 3a uen Aa B3eMe npeaBu OCHOBHUTE
HeGnaronpuaTHN Bb3OENCTBUSA BbPXY hakTopuUTe 3a YCTOMYMBOCT MOXe da 6bae HamepeHa u
B ‘AHekc 2 3a OBbb Ekcneptina [edaH3meeH KoHcepBaTtmBeH OTroBopHO MHBecTMpaly' KbM
npocnekTta. [leknapauna 3a ToBa Kak [naBHUAT nogdoHa, 1 B Tasn Bpb3ka NMogdoHaAbT, KOUTO
MHBeCTUpaT B To3n NaBeH nogdoHa, € oT4en OCHOBHUTE HEONAronpuATHU Bb3AENCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUSA Nepuos Cblo Moxe na O6bae HamepeHa B
roguvwHnTe otTyeTn Ha (naBHUA noadoHa, 1 B Tasm Bpb3ka Ha lNoadoHaa.

3agbnKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLMUTE HA GeHUYMapK:

MHdopmMauusaTa e nonydeHa OT U3TOYHULN, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTa MbIHOTa UM TOYHOCT. MIHOEeKCHT ce n3nosnaea ¢ paspelleHune. MHaekcoT
He Moxe aa Obae KonvpaH, N3non3saH Unu pasnpocTpaHaBaH 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.) TlopTdhennsbT Ha rnaBHUA Noad)oHI € CbCTaBeH
OCHOBHO OT ¢hoHAOBE, ynpaBnsasaHu 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) To3an MaBeH nogdoHO MOXe Aa CKIYBaA COENKM C AEepyBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeaXupaHe Ha puckose. 3a ga ce NocTuUrHaT uenure, moraT
Ja ce n3nonaeart AepuBaTUBHU NHCTPYMEHTH, MPUETU UMM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, (hrovbpcu, onNuuK UK CyanoBe C LeHHU
KHWXa, WHOEKCW, BanyTM WKW JIMXBEHW MNPOUEHTM WUnuM ApyrM TpaH3akuun, BKOYBALLU
aepusatnBHM (OMHAHCOBW MHCTPYMEHTU. CAenkn ¢ gepvBaTu, KOUTO He Cca NPUEeTU 3a TbprysBaHe
Ha perynupaH nasap LWe ce CKI4YBaT CaMO C MbPBOKMNACHM (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), NoadoHabvt OBBb Ekcnepting
HedansneeH KoHcepBaTneeH OTroBopHo VIHBECTMpALL nMa edHaKbB PUCKOB Npodhnn ¢ HEroBms
MaeeH nogdoHa. CbobpasHo BbTpeLLHaTa METOAONOMMA Ha YNPaBnsiBaWOTO APYKECTBO TO3U
puckoB npodun e aedansneeH. CbobpasHo MeTogonormsaTa 3a Knacugukaumst Ha KONeKTUBHUTE
WMHBECTMLIMOHHN cXxeMu Ha BbnrapckaTta acoumaums Ha ynpaensiBawmTe OpY>KecTBa PUCKOBUSAT
npocun Ha To3un NoadoHa, onpeaeneH cnNpsiMo reorpadCcknst U NasapHUSA puck, Ha KOUTO TOW €
N3IOXEH, OTroBaps Ha rmobarneH cmeceH ,6anaHcupan” oHA.

(usm. 09.12.20222., 10.03.20232.) WUHBecTMUMOHHA nonutuka Ha [naBeH noadoHA
XopansbH Ken bu Cu fdedansuBeH BanaHcupan OTtroBopHo UHBecTtupaly (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
Ken Bun Cu [dedanamBeH BbanaHcupaH OtroBopHo WHBecTupaw, (Horizon KBC Defensive
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Balanced Responsible Investing) e [maseH nogdoHg Ha [NogdoHga OBB EkcneptiAna
HedansneeH banaHcnpan OTroBopHo WHBecTupaw,. HBecTMuMoOHHATa uen Ha To3un [naBeH
noadoHa € Aa reHepupa Bb3MOXHO HaW-BUCOKA Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHepWu B
CbOTBETCTBME C MHBECTMUMOHHATA CU nonutuka. ToBa gaBa OTpaXeHue B CTpemexa My KbM
reHepvMpaHeTo Ha KanuTanosu nevyanou n npmuxoan. 3a Tasn Len akTueuTe Ha nasHus noadoHa
npeguMMHO ce WHBECTMpaT MPSKO UMW KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU WHCTPYMEHTU, B
obnurauuu.

(2) (M3m. om 20.06.2022 2., usm. om 08.08.2022e., 8 cuna om 02.09.20222., 10.03.20232., u3sm.
21.12.20232., usm. 12.01.2024e., 6 cuna om 29.02.2024e., usm. 07.01.20252., 8 cuna om
28.02.20252.) Tosn MaBeH noadoHO MHBECTMPAa NPSIKO UMM KOCBEHO B PasfiMyHU KnacoBe
aKTMBW, KaTO Hanpumep akuun u/wnn MHBECTULUKN, CBbP3aHN C akumn (,KOMNOHEHT OT akumn®),
obnurauum w/vnn  MHBECTMUMKN, CBbp3aHn C obnuraumm (,KOMMNOHEHT OT obnuraunn®),
WHCTPYMEHTU Ha Mapu4HuMa nasap, napu u nNapuydHyu ekBMBarneHTU W/vnu antepHaTUBHU
WHBECTULMKN, BKMOYUTENHO HENPSKO B HEABWKUMM WUMOTU, Ype3 WHBECTUUMM B JIUKBUOHU
PUHAHCOBU WMHCTPYMEHTU, Hanpumep B ASAMOBE UMM akuMM Ha WHBECTULMOHHW hoHAoBe 3a
HeOBWXMMU MMOTKU (B T.4. APY)KECTBA CbC cneumnanHa MHBECTULMOHHA Lien, KOUTO MHBECTUPAT B
HEeOBWXMMU MMOTM U Apyrn (POHOOBE 3a WMHBECTULUW B HEOBWXXMMW MMOTM), U (PUHAHCOBU
WHCTPYMEHTU, KOUTO Ca CBbP3aHM C ABWKEHWETO Ha LEeHUTEe Ha CTOKOBUTE nasapu. [MmaBHuUST
nogdoHa Moxe fa nonssa 3aemu B pasmep Jo 10% oT HETHUTE CU aKTUBW, SOKOSIKOTO TOBa ca
KpaTKOCPOYHM 3aeMU, HACOYEHN KbM pellaBaHe Ha BPEMEHHM NpobnemMu ¢ NIMKBUAHOCTTA.

LleneBoTo pa3snpeaeneHne Ha aktmeuTte Ha [TnaBHusa noadoH e 30% 3a KOMMOHEHTA OT akUuK U
70% 3a koMnoHeHTa OT obnurauuu. ToBa pasnpegeneHne Moxe na Obae 3HauYUTEenHo
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cun AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTMpPA 3HAYUTENHA YacT OT akTUBUTE CU B KITaCOBE aKTMBM,
KOUTO He ca BKIOYEHM B LIENIEBOTO pasnpeaerneHne (KaTo MHCTPYMEHTU Ha Napu4vHus nasap u
napu). KOMNOHEHTBLT OT akuMn MoXe Aa Bb3nusa Ha MakcumyM 45% oT akTmeuTe Ha [naBHUS
nogdgoHa. Npu npunaraHe Ha MHBeCTUUMOHHaTa Harnaca Ha Kein bu Cu AM ce npaBu aHanus Ha
PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temn. AKO ycroBusaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
nopTdenna cblio MOXe Aa 6bae npeBbpHaTa B MHBECTULMW C NO-HUCKO HMBO HAa PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMNOHEHTa OT akumn ce npeacTass no-gobpe ot
KOMMOHEeHTa OoT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [MaBHUA NoadoHO MoraTt CbluO
Taka ga M3nona3eaT YacT OT HErOBUTE aKTMBM, 3a Aa KynyBaT OOMbJIHUTENHM akTMBMK B No-gobpe
npeacraBsALWms ce OT Te3n ABa KOMMNOHEHTa 1 Aa NpogaBaT akTUBM B NO-F10LLO NpeacTaBALwms ce
KOMMOHEHT.

MeHupxbpute Ha [naBHus noadoHa obpbliaT ABa MbTU MOBEYE BHUMAHME HA pucka oOT
NMOHWXXaBaHe, OTKOMKOTO Ha NoTeHUMana 3a pbeT. KonkoTo noBeye BHUMaHWE Cce OTAENSA Ha p1cka
OT NOHWXKaBaHe, TONKOBAa NMO-rofiiMa € Yyactra OT nopTdenna, KoaTo MoXe Aa 6bae npesbpHaTa
B MHBECTULN C NO-HNCKO HUBO Ha PUCK, KATO HAaNpUMep Napu n UHCTPYMEHTW Ha NapuyHKA nasap,
B CMTyaLMs HA HECUTYPHWU U/UNn NPOMEHNNBM Nasapu. Tasun YacT oT noptdenna Mmoxe ga 6bvae
mexgy 40% un 80% oT BCcuYKkM akTMBK. TO3N NUMUT € NPUMEPEH 1 MOXe [a ce npepasrnexaja
€XXerogHo Bb3 OCHOBa Ha AbIrocpoYHaTa TeHAeHUNA Ha pnHaHcoBuTe nasapu. Npu onpegenexHn
nasapHu ycnoeuss obadye M B CbOTBETCTBUME C MNpeaBapuUTENHO 3aJafeHoTo  LeneBo
pasnpeaeneHne, akTneute Ha MaBHUSA NoadoHA HAMa Aa 6baaT MHBECTMPaHM B TE3W KrnacoBe
aKTuBM.



KOMNOHEHTHLT OT akuuMTe Ce MHBECTMPA B CBETOBHA CENeKuMst OT akuum, KOMTo moraT fa ce
n36upaT OT BCEKM PETNOH, CEKTOP UMK Tema.

3a Noapo6HOCTM OTHOCHO KOMMOHEHTa OT obnuraumm, Mons, BUXTe pasaena ,XapakTepucTUKM
Ha obnuraumMmnTe u 4bNroBM UHCTPYMEHTU" NO-A40NY.

UHdopmauus, cebp3aHa ¢ OTroBopHOoTO UHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHa npecreasa (AMPEKTHO UMM MHAUPEKTHO)
OTrOBOPHM MHBECTULMOHHW LieNu, OCHOBaHM Ha AyanucTuyeH NOAXOA: oTpuuaTeneH nperneq v
MeTOoAO0s0rNs 3a NonoXuTeneH 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 OTFrOBOPHO MHBECTUpaHe®), CbCTosL Ce OT A0 ABaHageceT Ayln, KOMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 undato eguHCTBEHA OTTOBOPHOCT € 4a KOHTposMpa npunaraHeTo Ha
MeTogonorusaTa, gyanucTuiHna Noaxo4 M AeNHOCTUTE Ha crneunanuaupaHuTe uacrnegoBatenu.
CekpeTapmatbT Ha KoHCynTaTMBHUS CbBET ce pbKoBOAWM OT npeAacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Ken b Cn AM paboTtu ¢ goctaBynLm Ha AaHHKU ¢ onuT B OTroBOPHOTO MHBECTUPAHE,
KOMTO NpenocTaBAT AaHHM Ha cneumanuavpaHute uscnegoBaTenn. Te OT CBOS CTpaHa
obpaboTBaTt M gonbnBaT AaHHUTE, KOMTO ca NyGnMYHO AOCTbMHA MHopMaums (BKITHOYUTENHO
roauwHn oT4yeTn, Nybnukaumm B npecarta u ap.).

CMaBHMAT NoAdOHA HacbpyaBa KOMOMHAUMST OT €KONMOTUYHWN N/UK COLMAITHN XapakTePUCTUKM
N BBbMPEKM, Ye HAMa 3a uen YCTOMYMBM MHBECTUMLUUW,LLE WHBECTMPA MWHMMAarHa 4acT oT
aKTMBUTE CY B UIKOHOMMWYECKN LENHOCTU, KOUTO AOMNPUHACAT 3@ MOCTUIAHETO Ha EKOSNOrMYHM UK
coumanHu uenu (T.e. ,yCTOMYNBU NHBECTULNN®).

EmuTeHTUTE, B KOUTO MHBECTUpPA, TPSIOBa Aa crieasaT 4o0OpuTe ynpaBneHCKU NPakTUKK.

MaeHunaT nogdoHa e B cbotBeTcTBME ¢ uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponenickna napnameHT u Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHopMaums BbB Bpb3ka C yCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDR®).
MoBeye MHopMauna 3a ToBa Kak [MaBHUAT nNoadoHa U B Tasn Bpb3ka [logdoHabT, KOMTO
nHBecTMpaT B To3n MNaBeH noadoHA, HacbpyaBa eKOSTOrMYHM U/ COLManHn XapakTepucTuKm
Moxe Aa 6bae HamepeHa B ,AHekc 3 3a OBbb Ekcneptn3 [edaHsnmeeH banaHcupaH
OT1roBopHO MHBecTupall® kbM npocnekta. To3n aHeKkCc 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 [maBHMAT noadgoHs
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, cTtpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumBoctTa®, [lonutuka 3a
n3kntoYBaHe 3a oHL0BE 3a OTTOBOPHO MHBECTMPAHE.

MpunaraHeTo Ha Ta3u NONMUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATa UHOYCTPUS, OpbXKUATa, XasapTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIHOYEHN OT
WHBECTULMOHHATA BceneHa Ha [nasHuda nogdoHa. Tosu nperneq Cbllio Taka rapaHtupa, 4ye
EMUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE NMPUHLMNN Ha Ona3BaHETO Ha OKorHaTa
cpega, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNIYEeHN OT MHBECTULMOHHATa
BceneHa Ha MnaBHuA noadoHa.

Tesn NnPpUHUUNN Ha oTpulaTesniHna npernen He ca n3depnartenHu n morat aa ObpaTt afganTupaHun
BbB BpeMeTO noa Hags3opa Ha KOHch'ITaTI/IBHVIFl CbBET 3a OTTOBOPHO MHBECTUpPaHe.
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MeTopgonorus 3a nonioxuresnieH nogéop

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

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMPaBMEHCKATE pelleHus Ha
eMUTEeHTUTE (KOMMNaHuW, npaBUTENCTBA, HagHAUWOHaNHW OpraHmsaumMm  u/unm
NpaBUTENCTBEHM areHuuMK), KaTto ce npegnovmMtaT eMuteHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3Ha4vaBa oueHka oT ,EkonornyHo, CounanHo 1 YnpaeneHcko*
€eCTecTBO, U

(2) HacbpyaBa cMek4aBaHETO Ha MocneguuuTe OT WM3MEHEHMEeTO Ha KnumaTa, KaTto
npeanoynTa eMUTEHTM C MO-HUCbK WMHTEH3UTeT Ha NapHUMKOBUTE rasoBe, C Len
nocTuraHe Ha npegBapuUTeNnHO ornpefernieHa uen 3a WHTEH3UTeT Ha MNapHUMKOBUTE
rasose;

(3) noakpenst 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 npoekTtu (3.1) n MHBECTULUN B EMUTEHTH,
KOUTO gonpuHacsaT 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(MOC MHCTPYMEHTU, MPUCBOEHU C eTukeTa ,ycTonumBo passutue” oT KBC Asset
Management NV no npenopbka Ha KoHCynTaTMBHNA CbBET 3a OTTOBOPHO MHBECTMPAHE)
(3.2). 3a Tasn nocneaHa kaTeropus MHBECTMUMM obade He e onpeaeneH obBbp3BaLy
MUHUMAreH NPOLEHT, BbMNPEKM Ye Te OOMPMHACAT 3a MOCTUraHEeTO Ha MUHUMAIHUSA
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 32 TO3M NoAdOHA.

MoBeye wuHpopmauua 3a WIHBecTMUMOHHaATa MONUTUMKA Ha OHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpanuua
,OnoBecTsBaHe BbB Bpb3ka C yCTOMYMBOCTTA“, MIHBECTMLMOHHA MONUTUKa 3a ¢poHaoBe 3a
OTroBOPHO MHBECTUPAHe.

(1) ESG oueHka (Ha pucka)

[MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNPaBIEHCKUTE PELUEHUSI HA eMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucsosiBa ESG oueHka
Ha pucka, 3a cTtpaHute ESG oueHka. Tasm oueHka npeacraensiea oboblleHaTa oueHka Ha
M3NbIHEHNETO Ha OadeH eMUTEHT no peauua kputepum 3a ESG, kouto ca oBGOCHOBaHW,
JOKONKOTO € Bb3MOXHO, C 00ekTMBHU uaMeputenn. OCHOBHUTE (PakTOpuM B OCHOBaTa Ha
Kputepuute 3a ESG ca:

B CﬂyanI Ha MHCTPYMEHTU, n3gageHn ot KOMnaHuu:

O YBaXeHWe KbM OKOrnHaTa 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% oOT kopnopaTMBHUTE WHBECTUUUM B nopTdenna, U3MepeHo Cnpsamo
akTMBuTe nop ynpasrneHue, Tpsabea ga nmat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a koMmnaHum € ESG oueHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA JAHHU.

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

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

o CcouManHo-MKOHOMUYECKO pasBUTWE U 34paBe Ha HaceneHveTo (Hanp. obpa3oBaHve U
TpyZoBa 3aeToCT);
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O paBeHCTBO, CBO6OD,3 M npaBa Ha BCUYKU rpaxgaHu,
O €eKoJlormM4Ha nosinTnka (Hanpmmep no OTHOWEHne Ha UIBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MNP N MeXOYyHapOOHUN OTHOLUEHUA.

To3u CNUCHK He e mnayvepnarterieH n Moxe ga Obaoe NPOMEHEH Noa Haa3o0pa Ha KOHch'ITaTI/IBHI/IFI
CbBET 3a OTTOBOPHO MHBECTUPAHE.

Ken Bn Cn AM npucsosia ESG oueHka Ha Han-manko 90% OT MHBECTULMUTE B UHCTPYMEHTH,
eMUTUpaHn OT AbpXKaBu, B nopTdenna, UsMepeHo CnpsamMo 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 obnurauum (CbCTaBeH OT cnegHuTe nokasarenu: 67% passuty nasapu: JP Morgan
GBI Global Unhedged EUR Index 1 33% HoBoBb3HUKBaLLM 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 cTtoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumuTe B nogdoHaa.
TexHn4Yeckn enemMeHTn Kato NapuyHu CpeacTBa U gepuBaTu He ce B3emaTt npeasud, Kakto u
KOMNaHUM WM ObpXXaBW, 3a KOUTO HAMa HanuyHW OaHHW. Ternarta, M3nonsBaHu npu
N34nMcrneHneTo, 3aBUCAT OT pa3mMepa Ha nosvummTte B nogdoHaa, B CboTBEeTEH Mallab 3a Tesun
no3uumm.

Moeeye nHdopmauus 3a ESG oueHkaTa (Ha pucka) 1 KOHKPETHUTE Lenu Ha noadoHaa moxe
na 6bvae HamepeHa B ‘AHekc 3 3a Obb EkcneptUina [dedanHsneeH BanaHcupaH OTroBopHO
MHBecTMpall' KbM npocnekTa.

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.
(20 HMHmeH3umem Ha napHukKogume 2a3oee

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

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

MoBeye wHOPMaLMA 3@ UHTEH3UTETA Ha MapHWKOBWUTE ra3oBe W KOHKPETHWUTE uUenu Ha
nogdoHaa moxe ga 6vae HamepeHa B ‘AHekc 3 3a OBb Ekcneptina dedaHsmneeH banaHcupaH
OTroBopHO VHBecTupall' KbM nNpocnekTa.

(3) Ycmoiiyueu uHeecmuyuu

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

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



MpuHUUNUTE Ha 3eneHuTe obnurauum n MpuHUMNUTE Ha counanHn obnurauum 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumaumsa Ha kanutanosuTe nasapu (ICMA), ce cuntar 3a
obnvrauun, KOUTo PUHaHCKMpaT eKONOMMYHU U/unu coumnanHn npoektn. CnasBaHeTo Ha Tesn
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
HoemBpyn 2023 r. OTHOCHO EBPOMENCKNTE 3erieHn 0bnmMraumm n He3aabMKUTENTHOTO pasKpnBaHe
Ha nHdopmauusa 3a obnuraumu, npeanaraHM Ha nasapa KaTto €eKOSTIOMMYHO YCTOMYMBM, U 3a
obnurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutat
3a obnurauumn, KoMto urHaHCUpaT 3eneHn u/vnu counanHm npoekTn. MIHCTpyMeHTUTEe, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHUSA, ca 0O03HAYEHWN KaTo ,,yCTONYMBU MHBECTULUN® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

MoBeye wHdOpMaLMA OTHOCHO OobnuraumMuTe, KOUTO OUHAHCMpaT 3eneHu U/Mnn coumanHm
NPOEKTUN N 3a KOHKpeTHUTE uenu Ha noadoHga Moxe ga 6bae HamepeHa B ‘AHekc 3 3a OBb
EkcneptUin3 fedaHsnseH bBanaHcupaH OTroBopHo MHBeCTMpaLL' KbM MNPOCMEKTa.

LleJ'IVITe mMoraT ga 6'bLl,aT npepasrnegaHn Harope unn Hagony.
(3.2) Yenu Ha OOH 3a ycmouiyugo passumue

3a ga nogkpenu ycTom4ymMBoTO pasButue, MaBHMAT noadoHA 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.

KomnaHunTece cuuTa, 4Ye AonpuHacAT 3a yCTOMYMBOTO pasBuTue, koraTo Ham-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 ycTtonunso passuTue.

lMpaBuTencTBaTa ce oueHsaBaT No neTTe cTbiba, KAaKTo € oNMcaHo B oueHkaTa Ha ESG, koaTto
cbabpka nokasaTtenu, KouTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTtonumeo
passuTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A06bLp pesyntar no eavH OoT Tesun
CTBbNIOOBE M HE e CbC 3HAYMTENHO cnab pesynTaTt no Apyrute cTbnbose, obnurauunTe Ha ToBa
NPaBUTENCTBO N NPaBUTESNICTBEHUTE OpPraHn3auumn n areHumMm ce cumMTaT 3a UHCTPYMEHTU, KOUTO
JOonpuHacAaT 3a ycTtonumeoTo passutme. Obnuraummte Ha HagHauMOHanNHUTE opraHusaunm ce
cuuTaT 3a YCTON4YMBa MHBECTULMS, aKo € U3NbIIHEH eQuH OT ABaTa KpUTepus:

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

- MUCMATA Ha HaJHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeHUTEe YneHoBe nonaaaT B Hal-rolaTa NonoBMHa OT HaLLKUS Nperneq Ha NPOTUBOPEYMBY
PEXUMW.

MHCTPYMEHTUTE HA €MUTEHTU, KOUTO OTroBapAT Ha Te3n WM3UCKBAHWUA, ce onpependart KaTo
»YCTOMYMBU MHBECTULMKN®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Kein bun Cun AM moxe
Ja npucbau eTuketa ,yCTOMYMBO pasBuUTME” Ha AadeHU WHCTPYMEHTU Ha KOMMNaHuUM Wu
npaBuUTENCTBa Mo npenopbka Ha KoHcynTaTMBHUA CbBET 3a OTFTOBOPHO MHBECTUpaHe. B To3un
cnyyan, TesuM MHBECTULUKU CbLUO ce KBanuduumpart KaTo ,yCTOMYUMBU MHBECTULMU® CbIMacHO
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpUCHX4aHETO Ha eTUKeTa ,yCTonumMBo pa3sutmne” ot Ken
By Cn AM Ha MHCTpYMEHTM Ha NpaBuTencTeara, No npenopbka Ha KoHCynTaTMBHMS CbBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

lMoBeye MHpOPMaLMA 3a METOOONOINMATA, U3Non3BaHa 3a onpefernsaHe Ha MHBECTULUUTE KaTo
WMHBECTMLMK, KOUTO AonpuHacaTt 3a uenute Ha OOH 3a yctonumBo passuTue Moxe ga bvae
HamepeHa B ‘AHekc 3 3a OBb EkcneptWin3 edaHsmeeH banaHcupan OtroBopHo MHBecTupaly'
KbM npocnekTa.

B1bH3MOXHM U3KNIOYEeHUdA



He moxe ga ce usknwounm obaye BbL3IMOXKHOCTTA BPpEMEHHO [Aa oboar HanpaBeHn MHOro
orpaHn4yeHn unHBeCTUUMN B aKTUBWU, KOUTO HE OTroBapAT Ha ropernocoyeHuTe Kputepun.
|_|pVI‘-IVIHVITe 3a TOBa BKIo4BaT CriegHoTO:

- PasButusa, B pe3yntat Ha KOUTO AdadeH eMUTEeHT Be4dYe He MOXKe Oa Ceé CHUTa 3a
OoTroBapsLy Ha M3NCKBaHUATa crnen nokKynkata,

- KopnopaTuBHu cbbuTns, KaTo HanpuMep CrMBaHe Ha edQHO 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 3aKyneHW akTUBU (HEBOSMHO W MOrpeLuHo),
KoraTo He ca OTroBapsifiM Ha usnckBaHusTa 3a naBHUs NoadoHA;

- [naHupaHa akTyanusauusi Ha KpuTepuwm 3a nperneq, B pesynrtaT Ha KOMTO aKkTUBUTE
TpabBa fa Obpat uM3kMwyeHu OT [naBHua noadoHA, HO MO OTHOLIEHWE Ha  KOMTO
ynpaBnsaBaLoToO APY>KECTBO n3bupa ga ce Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
WHTEpPEeC Ha KNneHTa).

- BvHWHKM obcTosTencrea kato nasapHu OBMXEHUA U aKTyanms3auumm Ha BbHLUHW OaHHU
mMoraTt ga poegat o Heycnex Ha WMHBECTUUMOHHUTE pelleHna C ornen nocturaHe Ha
ropecrioMmeHaTuTe uenu.

B Tesn cnyyam CbOTBETHUTE MHBECTULMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTULMN BbB
Bb3MOXHO HaVI-KpaTbK CPOK, KaTo BMHArmM ce B3emMma npeasuna eAMHCTBEHO WMHTEpeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uen edeKTUBHO YyMpaBrieHMe Ha nopTdenna, MeHnmkbpute Ha [naBHuUA
noadoHA morat B 3HaunTenHa CTeneH Aa usnonssart 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 anTepHaTvea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO ce CKMYBaT AOrOBOPWM 3a OepuBaTu, MOXe Aa He nonagar
3a4bIMKUTESNTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

XapakTepucTuku Ha o6nuraumMmTe U ALATOBUTE UHCTPYMEHTHU

KOMNOHEHTHLT OT 06nuraumm e cbCTaBeH OT 06nuUraumm 1 AbNroBy MHCTPYMEHTU, EMUTUPAHM OT
KOMMaHuM 1 OT NyGnuyHM opraHu. Bcuukm nagexu ce B3emat npeasua npv m3bopa Ha
obnuraumMn 1 ObAroBU MHCTPYMEHTU. MMaBHUST noadoHA UHBECTUPA, MPSKO M / U KOCBEHO
Han-manko 50% oT akTuBuTe, B 06NMraummn 1 ObnroBu UHCTPYMEHTH

- B UEHHU KHWKa, KOUTO WUMaT MWHBECTULMOHEH PENTUHT (MUHUMAarneH PpewuTuHr - 3a
abnrocpodeH awnr BBB-/ Baa3, 3a kpaTtkocpoyeH obnr A3/ F3/ P3), npegoctaBeH oT NoHe
efHa ot peutuHrosute areHuun Myanc (Moody's Investors Service); Ctangapa eHa lNyspc
(Standard & Poor's); ®ny (Fitch Ratings), n/vinn

- B AbpXaBHU LUEeHHN KHWXa, n3gaaeHn B MeCTtHa Banyta unmn Henog4YynHeHn KopnopaTtuBHU
obnuraunmn®, KouTo HamaT KpeauTeH peI7ITI/IHF OT edHa OT Noco4YeHnTe no-rope peIZTI/IHFOBI/I
areHuun, HO eMUTEeHTbT Ha KOUTO MMa WHBECTULMNOHEH peVITMHF OT noHe efgHa OT
peﬁTMHFOBMTe areHumm, noco4eHun no-rope, n/vnn

- B WHCTPYMEHTU Ha NapuyHus nasap, YUMTO eMUTEHT € MOSy4nsT UHBECTULMOHEH PENTUHT
(MmuHnmym  A3/F3/P3 3a kpaTkocpodeH AObfr) OT MOHe edHa OT ropecroMeHaTute
PENTUHIOBY areHLumu.

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

*B cnyyar Ha anuT Ha CbOTBETHUS €MUTEHT, NOgYMHEHUTe obnuraumm ca NoAYMHEHM Ha
OpyruTe ObMroBe Ha ApYXeCTBOTO: MbPBO Ce M3NnawaTt apyrute ObAroBe Ha ApyXecTBOTO,
cnep KOeTo U camMoO ako BCe OLe MMa ocCTaHan KanuTarn, npurexatenute Ha NOAYMHEeHuTe



obnuraumMmn ca M3USMIo UM YaCcTUYHO MoraceHu; NpUTeXaTenaT Ha nogYMHeHaTa obnuraums
obaye Mma NpeguMCTBO Npef akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MHdopmauma 3a usnonssaHeTo Ha 6eHYMapK

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

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

MHcopmaums, cBbp3aHa ¢ TaKCOHOMUATA

3a naBHKMA noadoHa, 1 B Tasn Bpb3ka 3a [logdoHaa, KOMTO MHBECTMpaT B To3u [naeeH
noadoHa, creasa Aa ce uma npeagua, Ye kbM Agatata Ha Tesu [Npasuna, naBHUAT noadoHa
He ce aHraxupa ga WHBecTupa MUHUMAarneH AN OT CBOMTE aKTMBW B €KOSNTOMMYHO YCTOMYUBM
MKOHOMWYECKN AENHOCTUN, KOUTO AOMNPUHACAT 3a HAKOSA OT EKONTOTMYHUTE LIeNn, NMOCOYEHN B YIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckua napnameHT n Ha CbeeTa oT 18 toHu 2020 r.
OTHOCHO Cb3[aBaHETO Ha pamkKa 3a yNecCHsiBaHe Ha ycTonumButTe MHBECTUUMM (,PamkaTta Ha
TakcoHomusita Ha EC*). MuHMManHuaT gan Ha WMHBECTUMUMUTE B €KOMNOMMYHO YCTOMYMBU
MKOHOMWYECKN OENHOCTU NO CMUCBLIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. Toa we
Obaoe HabnogaBaHO pedoBHO M BegHara LWOM Obaar HanMYHU OOCTaTb4YyHO HaAEeXOHM,
HaBPEMEHHM M MPOBEPUMM OAHHU OT EMWUTEHTU WNU AOPYXKECTBa, B KOMTO Ce WHBECTUPA,
HacTosWKUTe NpaBuna we 6baaT akTyanmampaHu.

Cunta ce, 4Ye KOMMNAHWMTE AOMPUMHACAT 3a YCTOMYMBOTO pasBuTue, ako noHe 20% ot
npogaxoute ca cebp3aHu ¢ uenute Ha OOH 3a ycTtonunso passuTtue. ToBa BKITHOUBA KOMMAHWUMK
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHKM Ha Trucost. IHCTpyMeHTUTE Ha KOMMNaHunTe, KOUTO OTFOBapPAT Ha TE3U U3NCKBaHUS,
ce HapwyaT ,yCcToMumBuM uMHBecCTMUMM®, cbrmacHo 4n. 2(17) SFDR. [lloBeye uvHdopmaums
OTHOCHO MpOLeHTa B nopTdenna, KOUTo ce cyuta 3a ,yCTOMYMBU MHBECTULMM C E€KONOrnyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusitTa Ha EC“ Bb3 OCHOBa Ha TO3M KpuTepuin npes
OTYETHUA nepuoa, Moxe fa 6bae HaMmepeHa B roguWHUTE OTYETU Ha [naBHMA NogdoHa, U B
Tasu Bpb3ka Ha [oadoHaa.

MoBeye nHdpopmaLms 3a pamkaTta Ha TakcoHomuaTa Ha EC moxe ga 6bae HamepeHa B ‘AHeEKC
3 3a OBb EkcneptUins edpaHsnseH BanaHcupan OTroBopHo MHBeCTUpalLl' KbM NpOCMeKTa.

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

MMaBHUAT NoAdOHA 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 EBponenckus napnameHT m Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OMNOBECTABAHETO Ha MH(OpPMauuns BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOpa Ha (prHaHcoBUTE
yenyrm (,SFDRY).

OcCHOBHUTE HEONaronpuaTHU Bb3AEWUCTBMSA BbPXY (aKTOPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeasua 4vpe3 Ob6Lliata NONUTUKA 3a M3KMOYBAHE 3a KOHBEHLMWOHAanHW (QOHOOBE U
doHOoBE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a usknovsaHe 3a GoHA0BE 3a OTTOBOPHO
MHBecTUpaHe. [loBeye MHPOpPMaAUUA OTHOCHO OCHOBHUTE MHOMKATOPU 3a HebnaronpusiTHO
Bb3OencTBne, B3eTU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTpaHuua
,OnoBecTsiBaHe BbB Bpb3ka C YycrtomymsocTTa“, O6wa nonuMTuka 3a U3KMYBaHe 3a
KOHBEHLMOHAaNHM ooHA0BE N (POHOO0BE 3a OTTOBOPHO MHBECTUPAaHE 1 [NonuTuka 3a nskniovsaHe
3a boHOOBE 3a OTrTOBOPHO MHBECTUPAHE.

B gonbnHeHune, oCHOBHUTE HeBnaronpuaTHYM Bb3OENCTBUS BbpXy PakTopuTe 3a YCTOMYUBOCT
ca UMNIMUUTHO B3€TU Nof BHMMaHue ype3s NonuTukaTa 3a rrnacysaHe vpes MbSIHOMOLLHUK U
aHrakmpaHocT Ha akumoHepute Ha Ken Bn Cu AceT MeHnmpxkmbHT HB (noeedve nHdopmaums
MOXeTe gOa HamepuTe Ha www.ubbam.bg, cTpaHnua ,OnoBecTsiBaHe BbLB Bpb3ka C
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yctonumsocTTa“, MNonutuka 3a aHraxvpaHocT 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 noadoHABLT MMa 3a uen ga B3eMe npeaBug OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUSA BbpXy (akTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 3 3a Obb Ekcnepthins [edaHsmeseH banaHcmpan OTtroBopHo WMHBecTupaly' Kbm
npocnekTta. [leknapauna 3a ToBa Kak [naBHUAT nogdoHa, 1 B Tasn Bpb3ka NogdoHaAbT, KOUTO
MHBeCTUpaT B To3n NaBeH nogdoHa, € oT4en OCHOBHUTE HEGNAronpuATHU Bb3AENCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHMS nepuog Cblo MoXe ga Obae HamepeHa B
roguwHnTe otyeTn Ha [(NaBHUA NnoadoHa, 1 B Tasn Bpb3ka Ha lNogdoHaa.

3agbnKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLMUTE HA GeHUYMapK:

MHdopmauusaTa e nonyyeHa 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
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.) MopTchennbT Ha rmaBHUS NOAMOHA € CbCTaBeH
OCHOBHO OT hoHAO0BE, ynpasnsiBaHn oT koMmnaHua ot KBC rpyn, Bb3 oCHOBa Ha KpuTepum Kato
KOMKO Npo3payHa € MHBECTULMOHHATa NoNuT1Ka Ha Te3n poHAOoBE U Janu TaxHaTa cTpaTerus e
B CbOTBETCTBME C MHBECTMLMOHHATA CTpaTernsa Ha rnaBHusi NoadgoHA.

(4) Tosu MaseH noacdoHA MOXe Aa CKMvBa CAENKW C AepyBaTM KakTo 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIENN, Taka 1 3a XeaXxkupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
4a ce n3nonseart 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 ApYyryM TpaH3akuun, BKIIOYBALLN
aepuBatnBHM OMHAHCOBM MHCTPyMeHTU. COenkn ¢ gepmBaTu, KOUTO HE ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKao4yBaT CcaMO C MbPBOKNACHUM (PUHAHCOBU MHCTUTYLUU,
cneumnanuanpaHun B TakMBa TpaH3aKUun.

(5) (M3m. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBaLy nogdoHa Ha XopansbH
Ken Bbn Cwn [edanaumeeH banaHcupaH OtroBopHo WHBecTtupaw, (Horizon KBC Defensive
Balanced Responsible Investing), NoagoHabt OBB Ekcneptna OdedaHsmeBeH BanaHcupaH
OTroeopHO MHBecTMpaLL nMa egHaKkbB puckoB Nnpodus ¢ Herosud MMaeeH nogdoH. CvobpasHo
BbTpeLlHaTa METOAOMOMMs Ha YNpaBnsBaLwoTo APYXKECTBO TO3M PUCKOB Npodun € aedaH3nBEH.
CvobpasHo Metogonornata 3a kKnacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEMW Ha
BbnrapckaTta acoumauna Ha ynpasnasallmTe ApyKecTBa pUCKOBUAT nNpodmn Ha To3n MoadoHa,
onpeaeneH cnpamMo reorpadCkua 1 nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEH, OTroBaps Ha
rnobaneH cmeceH ,6anaHcnpan” oHa.

(usm. 09.12.20222., 10.03.20232.) WUHBecTUUMOHHaA nonuTuka Ha [naBeH noadgoHA
XopansbH Ken bu Cn [lnHamuyeH BanaHcupan OtroBopHo UHBectupaw, (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 bBanaHcupaH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing) e MaeeH noadoHg Ha MoadoHaa OBB Ekcneptns [QuHamuyeH
BbanaHcmnpaH OTroBopHo MHBecTMpall. HBecTMUMOHHATa Len Ha To3u [naBeH nogdoHa e aa
reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPBLLAEMOCT 3a CBOMTE aKUMOHEPU B CbOTBETCTBME C
WHBECTULMOHHATa CY nonuTuka. ToBa JaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
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KanutanoBu ne4an6u v npuxoau. 3a Tasu Uen akTMBuTe Ha [naBHUS noadoHA NpeauMHO ce
MHBECTUPAT MPSIKO UINN KOCBEHO, Ype3 CBbP3aHN (DUHAHCOBU MHCTPYMEHTU, B aKLUW.

(2) (U3m. om 20.06.2022 2., uam. 08.08.20222., 8 cuna om 02.09.20222., 10.03.20232., u3sm.
21.12.20232., usm. 12.01.20242., 8 cuna om 29.02.20242., usam. 07.01.20252., 8 cumna om
28.02.20252.) To3n [MaBeH nogdoHO MHBECTMPA MNPSIKO WM KOCBEHO B Pa3fiMYHU KrnacoBe
aKTUBW, KaTO HanpuMmep akumm u/unm MHBECTUUMK, CBbP3aHu C akumm (,KOMMNOHEHT OT akuun®),
obnurauum w/vnn  MHBECTMUMKN, CBbp3aHn C obnuraumm (,KOMMNOHEHT OT obnurauunn®),
WHCTPYMEHTU Ha napudHMa nasap, napu w“ NapudHM eKBMBAmNEHTU W/vnu anTepHaTUBHU
WHBECTULMM, BKITIOYUTENHO HENPSIKO B HEABWXKUMM MMOTU, 4Ype3 WMHBECTULUN B TMKBUOHU
PUHAHCOBN WMHCTPYMEHTW, Hanpumep B ASAMOBE MMM akuMM Ha WHBECTUMLMOHHW hoHAOBE 3a
HeOBWXMMU UMOTK (B T.4. APY)KECTBA CbC cneunanHa MHBECTULMOHHA Lien, KOUTO MHBECTUPAT B
HEOBWXMMW UMOTU W Opyrn OHOOBE 3a WHBECTULUW B HEABWXKUMM UMOTU), U (PUHAHCOBWU
WHCTPYMEHTU, KOUTO Ca CBbP3aHM C OBWKEHMETO Ha LEeHUTe Ha CTOKOBUTE nasapwu. [MaBHuAT
nogdoHg Moxe ga nomnssa 3aemu B pa3mep oo 10% ot HETHUTE Cn aKTUBW, OOKOJIKOTO TOBA ca
KpaTKOCPOYHM 3aEMWN, HACOYEHN KbM peELLIaBaHe Ha BPEMEHHU NPOBIeMN C NMMKBUOHOCTTA.

LleneBoTo pasnpegeneHve Ha akTuBmTe Ha [naBHus noadoHa e 55% 3a KOMNOHEHTa OT akLUun 1
45% 3a KoMmMnoHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHA MOXe Aa UHBEeCTMpa 3HauYuTEerNHa 4YacT OT akTMBUTE CU B KMacoBE aKTUBW,
KOUTO He ca BKMtoYeHU B LIeNeBOTO pasnpeaeneHune (KaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBLT OT akuMmM MOXe Aa Bb3nusa Ha makcumym 70% oT aktmBuTe Ha [MaBHMSA
nogdgoHa. Npu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanua Ha
(PMHAHCOBUTE N UKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
Temu. AKO ycrioBusiTa Ha OMHaAHCOBUTE Na3apu ca HECUTYPHU, MPOMEHITMBU NN N ABETE, YacT OT
nopTdpenna cblio MOXe ga 6bae npeBbpHaTa B MHBECTULMW C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHKs nasap n napu). AKO KOMMNOHEHTa OT akumu ce npeacTass no-gobpe ot
KOMMOHEHTa OT obnuraumm unm obpaTHOTO, MEHMMKbPUTE Ha [MaBHMA noadoHa MoraT CbLUO
Taka Aa M3nonaeaT 4YacT OT HEroBMUTE aKTMBM, 3a Aa KynyBaT JOMbSIHUTENHM akTMBU B No-gobpe
npeacTassLWms ce OT Te3n ABa KOMMOHEHTAa 1 Aa npodaBaT akTUBW B NO-10LLO NpeacTaBsALLNA ce
KOMIMOHEHT.

MeHugpxkbpuTe Ha nasHua nogdoHn obpbliaT gBa NbTU NOBEYE BHMMaHME Ha pucka oOT
NOHWKaBaHe, OTKOSIKOTO Ha NoTeHuMana 3a pbCT. KonkoTo noBeyve BHMMaHME ce OTAENS Ha pUcka
OT NOHWXKaBaHe, TONKOBAa MNO-rofiiMa € Yyactra OT nopTdenna, KoaTo MoXe Aa 6bae npesbpHaTa
B MHBECTULMUN C NO-HNCKO HMBO HA PUCK, KaTO HanpumMep napu 1 MHCTPYMEHTU Ha Napu4HMs nasap,
B CMTyaLMs HA HECUTYPHWU U/UNn NPOMEHNNBM Na3apw. Tasun YacT oT noptdenna Moxe aa 6bvae
mexagy 25% v 65% oT BCu4kM akTmBu. To3n NMMUT € NPUMEPEH N MOXe Aa ce npepasrnexga
€XXerogHo Bb3 OCHOBa Ha AbIroCpoYHaTa TeHaeHUNa Ha uHaHcoBuTe nasapu. [Npu onpeaenexHn
nasapHu ycnoeuss obadye M B CbOTBETCTBUE C MpeaBapuUTeNHO 3adafeHoTo  LenesBo
pasnpegeneHue, aktmeuTte Ha [naBHuA nogdoH HAMa Aa 6baaTt MHBECTUPAHNM B TE3M KnacoBe
aKTuBMU.

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

3a nogpobHOCTN OTHOCHO KOMMOHEHTa OT obnurauuun, Mosns, BUXTe pasgena ,XapakTepucTuku
Ha obnuraumMuTe n ObNroBM NHCTPYMEHTU" MO-A40NY.



UHdopmauus, cebp3aHa ¢ OTroBopHOoTO UHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHAa npecrieaBa (AMPEKTHO UMM MHOUPEKTHO)
OTrOBOPHM MHBECTULMOHHM LiENW, OCHOBAHM Ha AyanucTUYeH NoAXOA4: oTpuuaTeneH nperneq v
MeTOoAOs0rNs 3a NonoXuTeneH nogodop.

Kein bu Cn AM pasnonara ¢ ekun OT crneunanmanpaHu mnscnegoBaTenu, OTFTOBOPHM 3a TO3MU
ayanuctudeH nogxod. Te ce nognomMarat OT He3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTtuBeH
CbBeT 3a OTFrOBOPHO MHBECTUpaHe®), CbCTosL Ce OT A0 ABaHadeceT Ayln, KOMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 unato eguHCTBEHA OTTOBOPHOCT € 4a KOHTposMpa npunaraHeTo Ha
MeTogonorusaTa, gyannucTuiHna Noaxo4 M AeNHOCTUTE Ha creunanuampaHuTe uacregosatenu.
CekpeTapmatbT Ha KoHcynTaTMBHMSA CbBET ce pbkoBoAW OT npeacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Ken b Cu AM paboTn ¢ AOCTaBYMLM HA AAaHHW C ONMUT B OTTOBOPHOTO MHBECTUPAaHE,
KOMTO MpenocTaBAT AaHHM Ha cneuuanuavpaHute wuscnegoBaTtenn. Te OT CBOS CTpaHa
obpaboTBaT M gonbnBaT AaHHUTE, KOMTO ca NyGnNMYHO AOCTbMHA MHopMaums (BKITHOYUTENHO
roguwHu oT4yeTn, nybnukauum B npecaTa u ap.).

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

EmuTeHTUTE, B KOUTO MHBECTUpPA, TPSIOBa Aa creasat 4o6pu ynpaBneHCKM NpaKkTUKK.

MaeHmnaT nogdoHa e B cbotBeTcTBME € uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponenickna napnameHT u Ha CbBeTta oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMauMs BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcosute ycnyrn (,SFDR).
MoBeye MHOpMauna 3a ToBa Kak [MaBHUAT NoadoHa v B Tasn Bpb3ka [logdoHabT, KOUTO
MHBeCTUpaT B To3u NaBeH NoadoH, HacbpyaBa eKOSTOrMYHU U/ CoLUManHtn XapakTepucTmKK
Moxe aa 6bae HamepeHa B ,AHekc 5 3a OBb Exkcneptn3 dAnHammnyeH BanaHcmpan OTroBopHO
MHBecTmpall® kbM npocnekta. To3nM aHeKkCc KOHKpeTHO obxBawa npeaaoroBOPHOTO
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 [maBHMAT noadgoHs
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, cTtpaHumua ,OnoBecTdABaHe BbB Bpb3ka C yctomumsoctTa“, lNMonuTtuka 3a
M3KrtovBaHe 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. To3n npernen Cbllio Taka rapaHTtupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE NMPUHLMNKU Ha Ona3BaHETO Ha OKorHaTta
cpefa, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNIYEeHN OT MHBECTULMOHHATa
BceneHa Ha MnaBHuA noadoHa.

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

MeTogonorus 3a nonoxuresnieH nogéop

B paMK1UTe Ha ,D,e(*)VIHVIpaHaTa MHBECTULUMOHHA BCeNeHa U Apyrn orpaHn4yeHunsa, onncaHu no-
rope, uennute Ha maBHuS I'IO,EI,(*)OH,EI1 3a OTTOBOPHO MHBECTUPaHe Ca cCrnegHnTe:

(1) HacbpyaBa WHTErpuUpaHeTo Ha YCTOMYMBOCTTA B YNpaBliEHCKUTE peLleHns Ha
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eMUTEeHTUTE (KOMMaHuKW, npaBUTENCTBa, HagHAUWOHAaNHW OpraHmMsaumMm  u/unm
NpaBUTENCTBEHN areHuMn), KaTto ce npegnodntTat eMMTeHTH ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo 1 YnpaeneHcko"
€eCTecTBO, U

(2) HacbpyaBa cMek4aBaHETO Ha MocneguuuTe OT WM3MEHEHMETO Ha KnumaTa, KaTto
npeanoynTa eMUTEHTU C MO-HUCbK WMHTEH3UTeT Ha NapHUMKOBUTE rasoBe, C Len
nocTuraHe Ha npegBapuUTeNnHO ornpefernieHa uen 3a WHTEH3UTeT Ha MNapHUMKOBUTE
rasose;

(3) noakpenst yCTON4MBOTO pasBuTHE, Ype3 ,yCTONYMBU NHBECTULMKN® B CLOTBETCTBUE C YI.
2(17) SFDR. YcrtonumBMTE WHBECTMLMM LE CE CbCTOAT OT obnurauunm, 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 ,ycTonumo passutue” oT KBC Asset
Management NV no npenopbtka Ha KoHCyNnTaTUBHNA CbBET 3a OTFTOBOPHO MHBECTUPAaHE)
(3.2). 3a Tasn nocneaHa kaTeropus MHBECTMUMM obade He e onpeaeneH obBbp3BaLy
MUHUMAreH MPOLEHT, BbNPEKN Ye Te OOMPMHACAT 3a MOCTUraHeTO Ha MUHUMAIHUSA
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 32 TO3M NoAdOHA.

MoBeye wuHpopmauua 3a WIHBecTUMUMOHHaATa MONUTUMKA Ha OHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpaHuua
,OnoBecTsiBaHe BbB BPb3ka C yCTOMYMBOCTTA“, MIHBECTMLMOHHA MONUTUKa 3a ¢poHaoBe 3a
OTroBOPHO MHBECTUPaHe.

(1) ESG oueHka (Ha pucka)

[MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPAaBIIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosiBa 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. OcCHOBHWUTE hakTopu 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 KOpnopaTWMBHO ynpaefieHne (Hanpumep He3aBMCUMOCT U pas3HoObpa3sne Ha YreHoBeTe
Ha CbBeTa Ha AUpeKTopuTe).

Han-manko 90% oOT kopnopaTMBHUTE 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.

B cnyqa|71 Ha WHCTPYMEHTU, eMUTupaHn OT npaBuTencrtea, HagHauMOHallHM opraHu3aunn
n/vnu npaBuUTENICTBEHUN areHuunn:

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

o COUManHO-MKOHOMMWYECKO pa3BUTUE M 3OpaBe Ha HaceneHneTto (Hanp. obpasoBaHune u
TpygoBa 3aeTocT);

o paBeHCTBO, cBOGOAA M NpaBa Ha BCUYKM FPaXKaaHw;
o €eKomnornyHa nonuTuka (HanprmMep Mo OTHOLLEHWE Ha U3MEHEHUETO Ha Knumara); u
O CUrYpPHOCT, MUP 1 MeXOYHapOAHN OTHOLLEHUS.
Tosn cnnckk He e n3vepnarteneH n Moxe aa 6bae NpoMeHeH noj Haasopa Ha KoHcynTaTuBHUS


http://www.ubbam.bg/

CbBET 3a OTTOBOPHO NMHBECTUPAHE.

Ken Bn Cn AM npucsosia ESG oueHka Ha Han-manko 90% OT MHBECTULMUTE B UHCTPYMEHTH,
eMUTUpPaHn OT AbpXKaBu, B nopTdenna, UsMepeHo CnpaMo akTUBUTE NoA yrnpasneHue.

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

ESG oueHkaTa Ha abpxxaBu B nopTdenna, ce cpaBHsBa C pedpepeHTeH NopTdenn oT rmobanHu
AbpPXXaBHM obnurauumn (CbCTaBeH OT cnegHuTe nokasarenu: 67% passuty nasapu: JP Morgan
GBI Global Unhedged EUR Index u 33% HoBoBb3HUKBaLm 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 nosvuuuTe B nogdoHaa.
TexHn4eckn enemMeHTn KaTo NapuyHN cpeacTea M AepuBaTh He ce B3emat npeasug, Kakto u
KOMMNaHMM 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) 1 KOHKPETHUTE Lenu Ha noadoHaa moxe
na 6bvae HamepeHa B ‘AHekc 5 3a Obb Ekcneptin3 OuHamnueH banaHcmpaH OTroBopHO
MHBecTMpall' KbM npocnekTa.

Llenute morat ga 6baaTt npepasrnegaHu Harope unv Hagony.
(2 WHmMeH3umMem Ha napHuxKoeume 2a3oee

LlenTa Ja ce HaCbp4n cMek4aBaHETO Ha nocnegnuutTe ot USMEHEeHMETO Ha KiinMaTta, KaTto ce
npeanovynTat eEMUTEHTU C NO-HUCBHK MHTEH3UTET Ha NAapPHUKOBUTE ra3oBe, C ornen nocturaHe Ha
npeaBapuTeriHo onpeaerneHa uen 3a MHTeH3NTEeT Ha NapHUKOBUTE ra3oBe, NoKpuMBa noHe 90%
oT nopTd)eVlna. Tasu uen He ce npunara 3a eMUTeHTU, 3a KOUTO HAMaA HalmM4YHW OaHHW.

lMpUHOCHT HA EMUTEHTUTE 3a CMeK4YaBaHe Ha U3AMEHEHNETO Ha KnMmaTa ce n3aMmepBa Bb3 OCHOBa
Ha TEXHUS UHTEH3UTET Ha NAPHUKOBUTE ra3oBe. 3a KOMNAaHUUTE NHTEH3UTETHLT HA NAPHUKOBUTE
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 MUMMOHW LLATCKMN Jonapu).

Ll,eJ'IVITe 3a UHCTPYMEHTU, eMUTUPaHN OT KOMNaHUKU, ca pasyindHn OT Te3n 3a UHCTPYMEHTH,
eMnUTnpaHn ot npaBnUTenCcTea, HagHaunoHanHn opraHm3auumm n/vnn npaBUTENCTBEHN areHunn.

L',eJ'IVITe moraTt ga 6vaatr npepasrnegaHn Harope unn Hagony.

lMoBeye WHoOpMaLMA 3a MHTEH3UTETA Ha MNApPHUKOBUTE ra3oBe W KOHKPETHUTE LEenuM Ha
noadoHaa moxe Aa 6bae HamepeHa B ‘AHekc 5 3a Obb Ekcneptna duHamunyeH banaHcupaH
OTroeBopHO MHBeCTUpaLL' KbM NpOCMeKTa.

(3) Ycmolii4ueu uHeecmuyuu
(3.1) Obnuesayuu, koumo ¢huHaHcupam 3eseHuU U/unu coyuanHu npoekmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT noadoHAa ce aHraxupa Aa
WHBECTMPA MUHMMAIHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUMpPaT 3eneHn n/nnu
coumanHm npoektn. Obnurauuunte, YINTO NpuxoguTe Wwe 6baat N3non3BaHu U3KMYUTENHO 3a
dunHaHcupaHe (KOMBUHaUMS OT) 3erieHn U coumanHy NpoekT! U KOUTO ca B CbOTBETCTBUE 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 rHAHCUpaT EKONOrMYHK U/Mnn coumanHu nNpoekTn. CnasBaHETO Ha Tesun
NPUHUUNK Ce npoBepsiBa OT BbHLWHA CTpaHa. B ponbnHeHue, obnurauumn, KoMTo ca B
cboTBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponeiickua napnameHT n Ha CbBeTa OT 22



HoemBpu 2023 r. OTHOCHO €BPONENCKUTE 3eNeHn obnmrauumn 1 He3agbIPKUTENHOTO paskpuBaHe
Ha uHopmauus 3a obnuraumu, nNpegnaraHu Ha nasapa KaTo eKOSIOrM4HO YCTOWYMBM, U 3a
obnurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutat
3a obnurauun, KOUTo PMHaAHCUPaT 3eNeHn U/Unu coumnanHu NPoekTu. VIHCTpYMEHTUTE, KOMTO
OTroBapsAT Ha Te3N N3UCKBaHWS, ca 0603HAYEHN KaTo ,yCTONYMBUN MHBECTMLNN® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

[MoBeye mMHOpMaUus OTHOCHO obnuraummTe, KOUTO OUHAHCMpaT 3erieHM W/unu coumanHm
NPOEKTU 1 3a KOHKpPETHUTE Lenu Ha noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 5 3a Obb
EkcneptUin3 nHammuen banaHcupan OTroBopHO HBecCTMpaLy' kbM npocnekTa.

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

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

KoMnaHuuTece cuuTa, Ye OONPUHACAT 3a YCTOMYMBOTO pas3BuTume, Korato Han-manko 20% ot
npuxogute ca cBbp3aHn ¢ Llenute Ha OOH 3a yctonumBo passutmne. [enHoCcTUTE Ha
KOMMaHUUTE Ce OLEeHSBAT NO MHOXECTBO YCTOMYMBM TEMU, KOUTO MoraT ga 6baaTt cBbp3aHu C
Llenute Ha OOH 3a yctonunso pasBuTme.

lMpaBuTencTBaTa ce oueHsaBaT No neTTe CTbiba, KAaKTo € oNncaHo B oueHkaTa Ha ESG, koaTto
CbAbpKa nokasaTenu, KoMTo moraT ga 6baar cebp3aHn cbe 17-Te Llenn Ha OOH 3a yctonumneo
passuTMe. AKO €4HO MpPaBWUTENICTBO MMa AOCTaTbyHO A0OBbp pes3ynTtaTr Mo eavH OT Tesu
CTb/60BE 1 He € CbC 3HAYUNTENHO crnab pe3ynTar no ApyruTte cTbrboBe, obnuraunnTe Ha ToBa
NPaBUTENCTBO U NPABUTENCTBEHUTE OPraHM3aummn 1 areHUun ce cYMTaT 3a MHCTPYMEHTU, KOUTO
AONPUHAcAT 3a YyCTOMYMBOTO passutmne. Obnuraummnte Ha HagHaLMOHaNHUTE opraHu3auumn ce
cuuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3MbIHEH eOUH OT ABaTa KpUTepus:

- NMOHEe MNonoBmMHaTa OT YNeHoBETE My gornpuHacar 3a Llenute Ha OOH 3a yctonunso passutue
(NnpeterneHn no cunaTa Ha MpaBaTa Ha rnac/HambflHO BHECEH KanuTan/MpoueHT OoT
HaceneHneTo (No pefa Ha HanM4HoCT)).

- MUCKATa Ha HaZHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-Marko oT MofioBUHaTa
OT HeHUTEe YneHoBe nonaaaT B Hal-rolaTa NonoBMHa OT HaLLUS Npernes Ha NPOTUBOPEYMBY
PEXUMMW.

WHCTpyMEHTUTE Ha eMUTEHTWU, KOMUTO OTroBapAT Ha Te3n W3WUCKBaHWUSA, Ce ONpeaensaT KaTto
»YCTOMYMBU MHBECTULMK®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Kein bn Cun AM moxe
Aa npucban eTtuketa ,yCTOMYMBO pas3BuUTME® Ha [AafeHU WHCTPYMEHTU Ha KOMNaHun W
npasuTencTea no npenopbka Ha KOHCynTaTMBHUA CLBET 3a OTFOBOPHO MHBeCcTUpaHe. B To3u
crny4aun, Te3n MHBECTUUMM CbLLO ce KBanuduumpart Kato ,yCTOMYMBU MHBECTULUN® CbrMacHo
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpuchbXgaHeTo Ha eTukeTa ,yCTon4meo passutne” ot Ken
B Cn AM Ha MHCTpYMeEHTM Ha npaBuTencTeara, No npenopbka Ha KoHCyNTaTUBHUA CLBET 3a
OTrOBOPHO WMHBECTUPAHE, € MHOro PSAKO.

lMoBeye MHGOPMaLMA 3a METOOOMNOIMATA, U3NOM3BaHa 3a onpegensHe Ha UHBECTULUUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaTt 3a uennte Ha OOH 3a yctonumBo pasButue moxe ga 6bvae
HamepeHa B ‘AHekc 5 3a OBb Ekcneptin3 AnHammyeH banaHcupad OTroBopHo MHBecTupaly'
KbM npocnekTa.

B1b3MOXHU U3KNIOYEeHUA

He moxe pa ce usknouM obadve BB3MOXHOCTTA BPEMEHHO Aa ObAaaT HanpaBeHW MHOro
OrpaHMYEeHN WHBECTULUMM B aKTMBM, KOMTO He OTroBapsT Ha FOPErnoCOYMEHUTE KpUTEpPUW.
MpUYnHNTE 3a TOBa BKIMKOYBAT CrEAHOTO:

- Passutug, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4de He MOXe Oa Ce CHUTa 3a



OoTroBapsLy Ha U3NCKBaHUATA Crie, NOKynKarta,

- KopnopaTuBHu cbbuTKs, KaTo HanpuMep CrMBaHe Ha eQHO OPYXXEeCTBO C Apyro, npu
KOETO HOBOTO [APYXKECTBO 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 oTroBapaAsrnin Ha N3nCKkBaHnUATa 3a MmaBHuSA I'IOD,(*)OH,EI,;

- [naHupaHa akTyanusauusi Ha KpuTepunm 3a nperneq, B pesynrtaT Ha KOUMTO aKkTUBUTE
TpsbBa ga Obaat umskndeHu OT [naBHMs nogadoHA, HO MO OTHOLWEHME Ha KOUTO
ynpaBnsaBaLoToO APY>KECTBO n3bupa ga ce Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
WHTEpeC Ha KnneHTa).

- BbHWHKM obcTosiTencTea kato nasapHun OBUMXEHUA U aKTyanm3auumn Ha BbHLIHW OAaHHU
mMorat ga poegat o Heycnex Ha WMHBECTUUMOHHWUTE pelleHna C ornen nocturaHe Ha
ropecrnomMmeHaTuTe uenu.

B Tesn cnyyam CbOTBETHUTE MHBECTULMN Ce 3aMeHAT C no-noaxogdAlin MHBECTULUMN BbB
Bb3MOXHO HaVI-KpaTbK CPOK, KaTo BMHArmM ce B3emMma npeasua e€OAMHCTBEHO WMHTEpeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uen edeKTUBHO YyMpaBrieHMe Ha nopTdenna, MeHnmkbpute Ha [naBHuUA
noadoHA morat B 3HaunTenHa CTeneH Aa usnonssart 4epuBaTu, CBbpP3aHu C akKTUBWU, 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
3a4bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

XapakTepucTUKM Ha obnuraummTe U AbLAroBUTEe 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 ObIAroBu
WMHCTPYMeHTU. naBHMAT noadoHa mHBecTupa, Npsiko U / UM KOCBEeHO Han-manko 50% ot
aKkTMBuTe, B 06nmMrauum n AbAroBn NHCTPYMEHTU

- B UEHHN KHWKa, KOUTO WUMaT WHBECTULMOHEH PENTUHT (MUHUMAaneH PpewuTuHr - 3a
AvnrocpoyeH obnr BBB-/ Baa3, 3a kpatkocpoyeH abnr A3/ F3/ P3), npeaocrtaBeH OT NOHe
efHa ot pentuHrosute areHuun Myanc (Moody's Investors Service); CtaHgapa eHa lNyspc
(Standard & Poor's); ®ny (Fitch Ratings), n/vinn

- B AbpXaBHU UEeHHN KHWXa, n3gaaeHn B MeCTtHa BanyTta unmn HenogyYnHeHn KopnopaTtuBHU
obnuraunmn®, KouTo HamaT KpeauTeH peI7ITI/IHF OT edHa OT Noco4YeHunTe no-rope peIZTI/IHFOBI/I
areHuun, HO eMUTEeHTbT Ha KOUTO MMa WHBECTULUMNOHEH peVITMHF OT noHe efgHa OoT
peﬁTMHFOBMTe areHummn, noco4eHun no-rope, n/vnn

- B WHCTPYMEHTU Ha NapuyHUA nasap, YMNTO eMUTEHT € NOMy4YMn MHBECTULMOHEH PEUTUHT
(MuHumMym A3/F3/P3 3a KpaTKOCpO4YeH [ObAr) OT MOHe efHa OT ropecrnomeHaTuTe
PENTUHIOBU areHLumu.

ToBa 03HavaBa, Ye MaBHMAT nogdoHa MoXxe ga uHeectupa o 50% ot aktusute, B obnvraumm
N OBbNTOBU MHCTPYMEHTU, KOUTO HAMAT KPEAUTEH PENTUHT OT NMOCOYEHUTE NO-rope PENTUHIOBU
areHunn n/mnm KOUTO He OTrOBapPAT Ha NMOCOYEHUTE NMO-rope U3NCKBaHUSA 3a KpeaAUTEH PENTUHT.

*B cnydar Ha anuT Ha CbOTBETHUS €MUTEHT, NOogYMHEHUTe 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 UM YacTUYHO NMOraceHu; NPUTEXaTensaT Ha nogvMHeHaTta obnuraums
obaye nma NpeammcTBO Npen akuMoHePUTE Ha BbMPOCHUS EMUTEHT.

MHdopmauma 3a usnonssaHeTo Ha 6eHYMapK



MaBHUAT nogdoHa ce ynpasBnsiBa akTMBHO, 6e3 [a ce no3oBaBa Ha KakbBTO M fa €
cpaBHUTENEH nokasaten (GeHumapk).

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, creaBa Aa ce uma npeagua, Ye kbM Agatata Ha Tesu [Npasuna, naBHUAT noadoHa
He ce aHraxupa ga WHBecTupa MUHUMAarneH AN OT CBOMTE aKTMBW B €KOSTOMMYHO YCTOMYUBM
MKOHOMMWYECKN AENHOCTUN, KOUTO AOMPUHACAT 3a HAKOSA OT EKONTOrMYHUTE Liefn, MOCOYEHN 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 WMHBECTMUMUTE B €KOMOMMYHO YCTOMYMBM
MKOHOMWYECKN OENHOCTU MO CMUCHIIA Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
Oboe HabnogaBaHO pedoBHO M BegHara LWoOM 6baar HanmMyHM OOCTaTbYHO HaLeXaHW,
HaBPEMEHHM M MPOBEPUMM OAHHU OT EMWUTEHTU WNU 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
Luen, cbobpaseHa ¢ pamkata Ha TakcoHomusitTa Ha EC“ Bb3 OCHOBa Ha TO3M KpUTepuin npes
OTYETHUA nepuoa, Moxe fa 6bae HamepeHa B roguWHUTE 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 MHBeCcTMpaLy' KbM npocnekxTa.

np03pa‘-|HOCT Ha OCHOBHMUTE HeﬁﬂaroanﬂTHM Bb34encTBus BBbpPXYy yCTOﬁqMBOCTTa:

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 MHOpMaLUns BbB BPpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha pMHaHCOBUTE
ycnyrm (,SFDR).

OcHoBHUTE HebnaronpusiTHM Bb3OENCTBUS BbPXYy (akTopuTe 3a YCTOMYMBOCT Ca W3PUYHO
B3eTn npeasug 4pe3 Ob6warta NonNuTUKa 3a M3KIKYBAHE 3a KOHBEHUMOHANHM (QOHOOBE U
doHOoBeE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a oHA0BeE 3a OTFTOBOPHO
MHBecTupaHe. [loBeye MHGPOpPMaAUUA OTHOCHO OCHOBHUTE MHOMKATOPU 3a HebnaronpusiTHO
Bb34encTBne, B3eTU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTpaHuua
,OMnoBecTsABaHe BbB Bpb3ka C ycTonmumsocTTa“, O6wa nonuTuka 3a U3KN4YBaHe 3a
KOHBEHLMOHAaNHM ooHA0BE N (POHOO0BE 3a OTTOBOPHO MHBECTUPAaHE 1 [NonuTuka 3a nskniovsaHe
3a boHOOBE 3a OTrTOBOPHO MHBECTUPAHE.

B gonbnHeHune, oCHOBHUTE HebBnaronpuaTHYM Bb3OEeNCTBUS BbpXy PakTopuTe 3a YCTOMYUBOCT
ca UMNIMUUTHO B3€TU Nof BHMMaHue ype3s [NonuTukaTa 3a rrnacysaHe vpes MbSIHOMOLLHUK U
aHraxmnpaHocT Ha akumoHepuTte Ha Ken bu Cu AceT MeHnopxmbHT HB (nosBedve 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).

MoBeue I/IHCbOpMaLI,VIFI 3a TOBa KakK I'IOD,(*)OH,EI,'bT MMa 3a uen ga B3eme npeasung OCHOBHUTE


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

HebnaronpuaTHM Bb3OENCTBUSA BbpXy (akToOpuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 5 3a OBbB Ekcneptina OuHamudeH BbanaHcupaH OTroBopHo WHBecTupaw,' 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 Npe3 OTYETHMS nepuog Cblo MoXe ga O0baoe HamepeHa B
rognwHnTe otyeTn Ha [NaBHUA noadoHa, 1 B Tasm 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
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.) MopThennsbT Ha rnaBHUA noadOHA € CbCTaBeH
OCHOBHO OT (poHAOBe, ynpasnsiBaHu oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTeEpuUn KaTo
KOJKO npo3payvyHa € MHBECTULMOHHAaTa NonnTuka Ha Te3n oHO4oBE M Aanu TaxHaTta cTpaTernd e
B CbOTBETCTBME C UHBECTULMOHHATA cTpaTers Ha rnaBHus nogdoHs.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIENN, Taka 1 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 CKAwo4yBaT CcaMO 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 b Cn OuHamunueH BanaHcupaH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing), MoadoHabt OBB Ekcneptna OuHamunyeH BanaHcupaH OTroBopHO
MHBecTnpaly vma efHakbB puckoB npocdun ¢ HeroBua [naeeH noadoHa. CbobpasHo
BbTpeLlHaTa MeToaoorMa Ha YnpasnsaBawoTo APY)KECTBO TO3U PUCKOB Npodun € AMHaMUYEH.
CvobpasHo Metogonornata 3a knacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEMWU 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.) WHBecTUUMOHHaA nonuTuka Ha [naBeH noacdgoHA
XopansbH Ken bu Cu [edaHsuBeH TonepaHteH OtroBopHo UHBecTupaw, (Horizon KBC
Defensive Tolerant Responsible Investing)

Un. 14r. (1) (Hoe om 16.11.2021 e., uam. 11.11.2022e., 09.12.2022e., 10.03.20232.) Xopan3bH
Ken by Cn edaHsnseH TonepaHteH OTroBopHo MHBecTupaly (Horizon KBC Defensive Tolerant
Responsible Investing) e MaeseH nogdoHg Ha lMogdonoa OBB Ekcneptinz [edaHsmeeH
TonepaHTteH OTroBopHo VMHBecTupall. VIHBecTMUMoOHHaTa uen Ha To3u [naeseH noadoHa e aa
reHepupa Bb3MOXHO Hal-BUCOKA Bb3BPbLLLUAEMOCT 3a CBOUTE aKUMOHEPU B CLOTBETCTBUE C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanoeu nevanotu n npuxoan. 3a Tasu uen akTuepute Ha MaBHWMS NoadoHO NPEeaAnMHO ce
WHBECTMpPAT NPSIKO UM KOCBEHO, Ype3 CBbpP3aHu (PUHAHCOBU MHCTPYMEHTH, B obnurauuu.



(2) N3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., 10.03.2023z2., u3m.
21.12.20232., uam. 12.01.2024e., 8 cuna om 29.02.2024e., usm. 07.01.20252., 8 cuna 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. OApYXECTBa CbC crneumanta MHBECTULMOHHA Lien, KOUTO MHBECTUPAT 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 nomnssa 3aemu B pa3mep go 10% oT HETHUTE CK aKTUBW, LOKOJIKOTO TOBA ca
KpaTKOCPOYHM 3aEMWN, HACOYEHN KbM peLLaBaHe Ha BPEMEHHU NPobrieMn C IMKBUOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktuemTe Ha [naBHus noadgoHa e 30% 3a KOMNOHEHTa OT akLUun 1
70% 3a KOMMoHeHTa OT obnurauun. ToBa pasnpegernieHne Moxe na Obae 3HauYMTENHO
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 mMakcumym 45% oT aktmeBuTe Ha [NaBHMSA
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.

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 OTAens Ha
pucka OT MOHWXaBaHe, TONMKOBa MO-rofnsiMa e 4acTTa OT nopTdenna, KosaTo Moxe ga Obae
npeBbpHaTa B UHBECTULIMM C MO-HUCKO HMBO HA PUCK, KAaTO HANPUMEpP Napu U MHCTPYMEHTU Ha
napu4Hus nasap, B CUTyauus Ha HECUTYPHU U/ NPOMEHNMBY Na3apu. Tasu YacTt ot noptdenna
moxe fga 6bae mexay 5% un 40% OT BCUYKM aKkTMBW. TO3U NIMMUT € NPUMEPEH N MOXe Aa ce
npepasrnexaa eXerogHo Bb3 OCHOBA Ha AbNrocpoyYHaTa TeHAeHLUMst Ha bMHaHCOBUTE Nnasapu.
Mpn onpeaeneHn nasapHu ycnoeus obaye M B CbOTBETCTBME C NpeaBapuUTENHO 3a4afeHoTo
LLeneBo pasnpeneneHue, akTuentTe Ha naBHusA noadoHa HAMa aa 6baaT UHBECTUPAHU B TE3U
KracoBe aKTUBM.

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 n ObNroBM MHCTPYMEHTU® NO-40nY.

MHdopmaumsa, cebp3aHa ¢ OtroBopHoTo MHBecTupaHe



B pamkuTe Ha ropHute rpaHuum, MmaeBHUAT noadoHa npecrensa (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 OMUT B OTTOBOPHOTO MHBECTUPAaHE,
KOMTO MpenocTaBAT AaHHM Ha cneuuanuavpaHute uscnegoBaTtenn. Te OT CBOS CTpaHa
obpaboTBaTt n gonbneBaTt AaHHUTE, KOUTO ca Ny6nMYHO OOCTbMHA MHAOPMaUNA (BKITHOUYNTENHO
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 MHBECTUPA, TPSIOBa 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
MoOXe ga 6bae HamepeHa B ,AHekc 4 3a Obb Ekcneptn3 [ledaHsmeeH TonepaHTeH OTroBOpHO
MHBecTmpawl® kbM npocrnekta. To3M aHeKC KOHKPeTHO obxBalla 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 nperneg 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, cTtpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumBoctTa®, [lonutuka 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 YMpPaBfEHCKATE pelleHus Ha
eMUTeHTUTE (KOMMNaHuKW, npaBUTENCTBa, HagHaUMOHaNHW OpraHusaumm  u/unum
NpaBUTENCTBEHN areHummn), KaTto ce npegnodnTaTt eMUTeHTH ¢ no-gobpa ESG oueHka


http://www.ubbam.bg/

(Ha pucka), kbaeto ESG o3HavyaBa oueHka oT ,EkonoruyHo, CoumnanHo 1 YnpaBneHcko®
ecTecTBo, U

(2) HacbpyaBa cmekyaBaHeTO Ha mnocrneguuuTe OT W3MEHEHMETO Ha KnuMmara, KaTto
npeanoyYnTa eMUTEHTU C MO-HUCBK WMHTEH3UTeT Ha NapHUKOBUTE rasose, C Len
nocTMraHe Ha npeaBapuTenHo onpedeneHa LUen 3a WHTEeH3UTET Ha MapHUKOBUTE
rasose;

(3) noakpenst yCTON4MBOTO pasBuTHE, Ype3 ,yCTONYMBU NHBECTULMKN® B CLOTBETCTBUE C YI.
2(17) SFDR. YcrtonumBuMTE WHBECTMLMM LE 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 oueHka (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 KkoprnopaTuBHUTE WHBECTMUMM B nopTdenna, U3MepeHo CrnpsmMo
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
npasuTencreaTta);

O COUManHO-MKOHOMMWYECKO 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.


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

Ken Bu Cn AM npucsosiea ESG oueHka Ha Han-manko 90% OT MHBECTULMNUTE B MHCTPYMEHTH,
eMUTUPaHN OT AbpXKaBu, B nopTdenna, MISMEpPEHO CNPSMO akTUBUTE NMOA yrnpaBreHune.

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 un 33% HoBoBb3HUKBaLm 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 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 6boe HamepeHa B ‘AHekc 4 3a OBb Ekcneptin3 [dedaHsaneeH TonepaHTeH OTroBOpHO
MHBecTMpall' KbM npocnekTa.

Llenute morat ga 6baat npepasrnegaHu Harope unv Hagony.
(2 WHmMeH3umMem Ha napHuxKoeume 2a3oee

LlenTa Ja ce HaCbp4n cCMeKk4aBaHETO Ha nocnegnuute ot USMEHEeHMETO Ha KiinMaTta, KaTto ce
npeanovynTat eEMUTEHTU C NO-HNCBHK MHTEH3UTET Ha NAapPHUKOBUTE 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
OpyTHUA 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 6vae HamepeHa B ‘AHekc 4 3a OBb EkcnepTtna JedaH3nBeH TonepaHTeH
OTroeBopHO MHBeCTUpaLL' KbM NpOCMeKTa.

(3) Ycmolii4ueu uHeecmuyuu
(3.1) Obnuzayuu, Koumo ¢huHaHcupam 3esieHu u/unu coyuanHu npoekmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT noadoHAa ce aHraxupa Aa
WMHBECTMpPa MMHMMarHa 4acT oT nopTdenna B obnuraumm, KoMTo prHaHcupaTt 3eneHu u/vnu
coumanHm npoektn. Obnurauuunte, YINTO NpuxoguTe Wwe 6baaTt N3non3BaHn 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 rHAHCUpaT 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 mMHOpMaUus OTHOCHO obnuraummTe, KOUTO OUHAHCMpaT 3erieHM W/unu coumanHm
NPOEKTM 1 3a KOHKpPETHUTE Lenu Ha noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 4 3a Obb
EkcneptUinz edaHsnseH TonepaHTeH OTroBopHO VHBECTUpaLL' KbM NPOCMEKTa.

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, KoMTo moraT ga 6baar cebp3aHn 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:

- NMOHEe MNonoBmMHaTa OT YNeHoBETE My gornpuHacar 3a Llenute Ha OOH 3a yctonunso passutue
(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 KOHCyNnTaTMBHUA CbBET 3a OTTOBOPHO MHBECTUpaHe. B To3u
crny4aun, Te3n MHBECTUUMM CbLLO ce KBanuduumpart Kato ,yCTOMYMBU MHBECTULUN® CbrMacHo
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpuchXgaHeTo Ha eTukeTa ,yCTon4mBo passutne” ot Ken
B Cn AM Ha MHCTpYMeEHTM Ha npaBuTencTeara, No npenopbka Ha KOHCyNTaTMBHUSA CLBET 3a
OTrOBOPHO WMHBECTUPAHE, € MHOro 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 4 3a Obb Exkcneptina [ledaHsnseH TonepaHTeH OTroBopHO NHBECTMpaLy'
KbM npocnekTa.

B1b3MOXHU U3KNIOYEeHUA

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

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



- KopnopaTuBHu cbbuTns, KaTo HanpuMep CrMBaHe Ha efQHO 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 3aKyneHW akTUBU (HEBOSTHO W MOrpeLuHo),
KoraTo He ca OTroBapsinv Ha U3nckBaHusTa 3a FnaBHUS 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 Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
WHTEpeC Ha KnMeHTa).

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

B Tesn cnyyam CbOTBETHUTE WHBECTULUMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTULUMN 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 obnurauMuuTe U AbAroBUTE UHCTPYMEHTH

KOMNOHEHTHLT OT 06nMraumm e cbCTaBeH OT 06nMraumm 1 AbNroBU MHCTPYMEHTU, EMUTUPAHM OT
KOMMNaHuM 1 OT NyGnuyHM opraHu. Bcuuku nagexu ce B3emat npeasua npv m3bopa Ha
obnuraumMmn 1 ObAroBU MHCTPYMEHTU. MMaBHUST noadoHA MHBECTUPA, MPSKO M / U KOCBEHO
Han-manko 50% oT akTuBuTe, B 06NMraumMmn 1 ObnroBu UHCTPYMEHTH

- B UEHHW KHWKa, KOUTO WUMaT MWHBECTULMOHEH PENTUHT (MUHUMAneH pewuTuHr - 3a
AvnrocpoyeH obnr BBB-/ Baa3, 3a kpatkocpoyeH agbnr A3/ F3/ P3), npeaocrtaBeH OT NOHe
efHa ot pentuHrosute areHuun Myanc (Moody's Investors Service); Ctangapa eHa lNybspc
(Standard & Poor's); ®ny (Fitch Ratings), n/vinn

- B AbpXaBHU LUEeHHN KHWXa, n3gaaeHn B MeCTtHa Banyta unmn Henog4YynHeHn KopnopaTtuBHU
obnuraunmn®, KouTo HamaT KpeauTeH peI7ITI/IHF OT edHa OT Noco4YeHnTe no-rope peIZTI/IHFOBI/I
areHuun, HO eMUTEeHTbT Ha KOUTO UMa WHBECTULMNOHEH peVITMHF OT noHe efgHa OT
peﬁTMHFOBMTe areHumm, noco4eHun no-rope, n/vnn

- B WHCTPYMEHTU Ha NapuyHUA nasap, YMNTO eMUTEHT € NOMy4YMn MHBECTULMOHEH PEUTUHT
(MuHumMym A3/F3/P3 3a KpaTKOCpO4YeH [ObNr) OT MNOHe efHa OT ropecrnomeHaTuTe
PENTUHIOBU areHLumu.

ToBa o3Ha4aBa, Ye naBHUAT nogdoHa MoXe aa nHeectnpa oo 50% ot akTmemTe, B obnuraumm
N OBATOBU UHCTPYMEHTU, KOUTO HAMAT KPEOUTEH PENTUHT OT NOCOYEHUTE NO-rOpe PENTUHIOBMU
areHumm U/mnm KOUTO He OTroBapAT Ha MOCOYEHUTE NO-FOPE N3NCKBAHUS 3a KPpeoUTEH PENTUHT.

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

UHdopmauma 3a usnonssaHeTo Ha 6eHYMapK

MmaBHMAT noadpoHA ce ynpaensiBa akTMBHO, 6e3 [a ce no3oBaBa Ha KakbBTO W [a e
cpaBHUTENeH nokasaten (6eH4ymapk).



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

MHcopmaums, cBbp3aHa ¢ TaKCOHOMUATA

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

Cunta ce, 4Ye KOMMNAHWMTE AOMPUMHACAT 3a YCTOMYMBOTO pasBuTue, ako noHe 20% ot
npogaxoute ca cebp3aHu ¢ uenute Ha OOH 3a ycTtonunso passuTtue. ToBa BKITHOUBA KOMMAHWUMK
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHKU Ha Trucost. MIHCTpyMEHTUTE Ha KOMMNaHMMTE, KOUTO OTFOBaPAT Ha TE3U U3NCKBaAHUS,
ce HapwyaT ,yCcTomumBM uUHBecCTUMUMM®, cbrnmacHo 4n. 2(17) SFDR. [lloBeye uHdopmaums
OTHOCHO MpOLEeHTa B nopTdenna, KOUTo ce cyuta 3a ,yCTOMYMBU MHBECTULMM C E€KONOrnyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusitTa Ha EC“ Bb3 ocHOBa Ha TO3M KpuTepuin npes
OTYETHUA nepuoa, Moxe Aa 6bae HaMmepeHa B roguLWHUTE OTYETU Ha [naBHMA NogdoHa, U B
Tasu Bpb3ka Ha [oadonHaa.

lMoBeye MHpopmaLms 3a paMkaTa Ha TakcoHomusiTa Ha EC moxe na 6bae HamepeHa B ‘AHeKc
4 3a Obb Ekcneptin3 JedaHsnseH TonepaHTeH OTroBopHO MHBeCTUpaLL' KbM NPOCMEKTa.

np03pa‘-|HOCT Ha OCHOBHMUTE |-|e6naronpm|THM Bb34encTBus BBbpPXYy yCTOﬁHMBOCTTa:

CMaBHMAT nogdoHA OTYMTa OCHOBHUTE HEGNaronpusITHN Bb3AENCTBUS BbPXY YCTONYMBOCTTA
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
OMoBEeCTsAABAaHETO Ha MHGOpMaUna BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha oMHaHCOBUTE
ycnyrm (,SFDR).

OcHOBHUTE HEBnaronpuATHU Bb3AEWUCTBUSA BbPXY (PaKTOpUTE 3a YCTOMYMBOCT Ca W3PUYHO
B3eTn npeasug 4pe3 Ob6warta NoNuTUKa 3a M3KIKYBAHE 3a KOHBEHUMOHANHM (QOHOOBE U
doHOoBE 3a OTFOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a oHA0Be 3a OTTOBOPHO
MHBecTupaHe. [loBeye MHGPOpPMaAUUA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusiTHO
Bb34encTBue, B3eTU Mo BHMMaHME, MOXeTe Ada HamepuTe Ha www.ubbam.bg, cTpaHuua
,OMnoBecTsiBaHe BbB Bpb3ka C ycTonumsocTTa“, O6Wwa nonuTuka 3a U3KN4YBaHe 3a
KOHBEHUMOHAaNHM ooHA0BE 1 (OOHO0BE 3a OTTOBOPHO MHBECTUPaHe 1 [NonuTuka 3a nsknovsaHe
3a boHOOBE 3a OTrOBOPHO MHBECTUPAHE.

B gonbnHeHune, OCHOBHUTE HeBnaronpuaTHYM Bb3OENCTBUS BbpXy PakTopuTe 3a YCTOMYUBOCT
ca UMNIMUUTHO B3€TU Nof BHMMaHue ype3s NonuTukaTa 3a rrnacysaHe vpes MbSIHOMOLLHUK U
aHraxmnpaHocT Ha akumoHepuTte Ha Ken bu Cu AceT MeHnopxmbHT HB (nosedve nHdopmaums
MOXeTe fa Hamepute Ha www.ubbam.bg, cTpaHuua ,OnoBecTsBaHe 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 [dedaHanBeH TonepaHTeH OtroBopHo MHBecTupaly' KbMm
npocnekTa. [leknapaums 3a ToBa Kak (naBHuAT noadoHd, u B Ta3un Bpb3ka [logdoHA BT, KOUTO
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nHBecTMpaT B To3n NaBeH nogdoHa, € 0T4eN OCHOBHUTE HEGNaronpusTHN Bb34ENCTBUSA BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHMS nepuog Cblo Moxe ga O0baoe HamepeHa B
roguwHnTe otyeTn Ha [naBHUA noadoHa, 1 B Tasm Bpb3ka Ha lNogdoHaa.

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YuULUTE Ha 6qumapK:

MHbopmauuaTa e nonyveHa oT U3TOYHULN, 3a KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HelnHaTta NbIHOTa UK TOYHOCT. MIHOeKCHT ce n3nonaea ¢ paspelleHune. MHaekcsT
He MOXe Aa 6bAe KonvpaH, M3non3BaH unu pasnpocTpaHsaBaH 6e3 NnpeaBapuUTEnIHOTO MMCMEHO
paspelleHue Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) MMopTdennsbT Ha rnaBHUA noadoHA € CbCTaBeH
OCHOBHO OT (hoHOOBE, ynpasnsasaHn oT koMmnaHua oT KBC rpyn, Bb3 OCHOBa Ha KpuTepun Kato
KOMKO Npo3payHa e MHBECTULUMOHHATa NonuTuka Ha Te3n poHAoBe U Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C UHBECTULMOHHATA cTpaTerus Ha rnasHus nogdoHs.

(4) Tosan 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
4a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6vbaaTt dopybpaHM OOroBopu, hoYbpPCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCU, BanyTM WU JIMXBEHW MNPOUEHTM WUnuM ApyruM TpaH3akumn, BKMAOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmBaTu, KOUTO He ca NpUeTun 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAwo4yBaT CcaMO C MbPBOKNACHWM (PUHAHCOBU MHCTUTYLUU,
cneunanuanpaHu B TakMBa TpaH3aKUun.

(5) (Uam. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBall noadoHa Ha XopamsbH
Ken bu Cu [edaHsmeeH TonepaHTteH OtroBopHo NHBecTupaly (Horizon KBC Defensive Tolerant
Responsible Investing), NMoadoHabT OBBb Ekcneptna OedaH3meeH TonepaHTeH OTroBopHO
MHBecTMpaly vma egHakbB puckoB npodun ¢ HeroBua [naBeH nogdoHa. CbobpasHo
BbTpeLLUHaTa MeTo4onorma Ha YnpaBnsaBawoTo APY)KeCTBO TO3M PUCKOB Npodun e AedaH3nBeH.
CvobpasHo Metogonornata 3a knacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHUM CXEMW Ha
BbnrapckaTta acoumauna Ha ynpasnasallmTe ApyKecTBa pUCKOBUAT nNpodmn Ha To3n MoadoHa,
onpegeneH crnpsiMo reorpackna U nasapHUs PUCK, Ha KOUTO TOW € U3MOXEH, OTroBaps Ha
rnobaneH cmeceH ,6anaHcupaH” oHa,.

(usm. 09.12.20222., 10.03.20232.) UHBecTULUMOHHA nonuTuka Ha XopansbH Ken Bu Cu
OnHamuyeH TonepaHTteH OTroBopHo WHBectupaw, (Horizon KBC Dynamic Tolerant
Responsible Investing)

Un. 144. (1) (Hoe om 16.11.2021 e., usm. 11.11.20222., 09.12.20222., 10.03.20232.) XopansbH
Ken B Cu OuHamnyen TonepanTteH OtroBopHo MHBecTmpalw (Horizon KBC Dynamic Tolerant
Responsible Investing) e maseH nogdoHa Ha MoadoHaa OBB Ekcneptn3 [OuHamunyeH
TonepaHTeH OTroBopHo MHBecTupall. VMIHBecTumnoHHaTa uen Ha To3u [maeeH nogdoHa e aa
reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPBLLAEMOCT 3a CBOMTE aKUMOHEPU B CbOTBETCTBME C
WHBECTMLMOHHATa Ccx nonuTuka. ToBa gaBa OTpaKeHWe B CTpemMeXxa My KbM reHepupaHeTo Ha
Kanutanosu nevantbu n npuxoau. 3a Tasu uen aktmeuTe Ha [MaBHWA nogdoHL NPeauMHO ce
MHBECTMPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHu (PUHAHCOBU UHCTPYMEHTU, B aKLUN.

(2) (N3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., uam. 10.03.2023z., usm.
21.12.20232., uam. 12.01.2024e., 8 cuna om 29.02.20232., usm. 07.01.20252., 8 cuna om
28.02.20252.) Tosn MaBeH noadoHO MHBECTMPA NPSIKO WM KOCBEHO B Pa3fiMyHU KnacoBe
aKTUBW, KaTO Hanpumep akumm u/unm MHBECTULUMU, CBbP3aHu C akumm (,KOMNOHEHT OT akuun®),



obnurauum w/vnnM  MHBECTMUMKN, CBbp3aHn C obnuraumm (,KOMMNOHEHT OT obnurauunn®),
WHCTPYMEHTU Ha napuyHuMs nasap, napu wu nNapudHM €eKBMBAmNEeHTU W/nu anTepHaTUBHU
WHBECTULMM, BKMOYUTENHO HENpPSKo B HEABWKUMM WMMOTW, 4pe3 WHBECTULUMM B JNUKBUOHU
bUHAHCOBW WMHCTPYMEHTW, Hanpumep B OSAMNOBE WM akuMM Ha WHBECTUMLMOHHW oHOOBE 3a
HeaBWXMMU UMOTK (B T.4. APY)XECTBa CbC cneumnanHa MHBECTULNOHHA Lien, KOUTO MHBECTMPAT B
HEeOBWXMMW MMOTM U Apyrn (POHOOBE 3a WMHBECTULUW B HEOBWXMMW MMOTM), U (ODUHAHCOBU
WHCTPYMEHTU, KOUTO Ca CBbP3aHM C ABWKEHMETO Ha LEHWTE Ha CTOKOBUTE nasapu. [MaBHUAT
noadoHa Moxe Aa nonsea 3aemu B pasmep 40 10% OT HETHUTE CU aKTUBW, AOKOSIKOTO TOBa ca
KpaTKOCPOYHM 3aEMUN, HACOYEHN KbM peLLIaBaHe Ha BPEMEHHU NPOBeMn C NMMKBUOHOCTTA.

LlenesoTo pasnpeaeneHune Ha aktusute Ha 'naBHuA nogdoH e 55% 3a KOMNOHEHTa OT akuum n
45% 3a KomnoHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MMaBHUAT NoAdOHA MOXe [a WHBECTMpa 3HayuMTeNnHa 4acT OT akTMBUTE CU B KIacoBe aKTUBW,
KOWUTO He Ca BKIIOYEHM B LENEBOTO pasnpenerieHne (Kato MHCTPYMEHTM Ha NapuyHusa nasap u
napuv). KOMNOHEHTHLT OT akumm Moxe Aa Bb3nusa Ha Makcumym 70% OT aktuBuTe Ha [naBHuMA
nogdgoHa. lNpu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanus Ha
PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temu. AKO ycroBusaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
noptdgenna cblwo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMNOHEHTa OT akumn ce npeacTass no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTtHOTO, MEHUAXbpUTE Ha [NaBHMA noadoHa moraT CbLo
Taka ga M3nonseaT YacT OT HeroBuTe akTMBK, 3a Aa KynyBaT AONMbIHUTENHN akTUBK B No-gobpe
npeAacTaBsALWMS ce OT Te3n ABa KOMMNOHEHTAa 1 Aa NpodaBaT akTUBW B NO-OLWO NPeAcTaBALWnS ce
KOMMOHEHT.

MeHumpxbpuTe Ha MnaBHMs noadoHa ob6pbLlaT eAMH MbT U NONOBMHA NOBEYE BHUMAHME Ha pUCKa
OT NOHWXXaBaHe, OTKOJIKOTO Ha MoTeHUumana 3a pbeT. KonkoTo noBeve BHUMMaHWE ce OTAENS Ha
pucka OT MOHWXaBaHe, TOMKOBa MO-ronsma e 4vacTra OT noptdenna, KoaTo moxe ga bvae
npeBbpHaTa B UHBECTULUU C MO-HUCKO HUBO HAa PUCK, KaTO Hanpumep napu M MHCTPYMEHTU Ha
napu4HMs nasap, B CUTyauus Ha HECUTypHU U/uUnu NPOMEHNMBK Nasapu. Tasum YacT oT nopTdenna
Moxe ga 6vae mexagy 5% n 35% OT BCUYKM akTUBKU. TO3M NIMMUT € NPUMEPEH U MOXE Ada ce
npepasrnexaa eXerogHo Bb3 OCHOBA Ha ObSrocpoYHaTa TeHOeHUMsS Ha bMHaHCOBUTE nasapu.
Mpn onpegeneHn nasapHu ycnosusa obaye v B CbOTBETCTBME C NpeaBapuUTENHO 3adafdeHoTo
LeneBo pasnpegerneHne, akTuentTe Ha [maBHuS noadoHg HAMa ga 6baaT MHBECTUPAHU B TE3U
KrnacoBe aKTUBMW.

KOMMNOHEHTBLT OT akuuute ce MHBECTNpPA B CBETOBHaA ceriekuna oT akuuum, KOMTo mMmorat ga ce
I/I36|/1paT OT BCEKU PETNOH, CEKTOP UK TeMa.

3a nogpobHOCTM OTHOCHO KOMMOHEHTa OT obnurauun, Mons, BUXTe pasgena ,XapakTepucTuku
Ha obnuraumMmTe n obNroBU NHCTPYMEHTU® No-A4ony.

MHdopmaums, cebp3aHa ¢ OtroBopHoTo UHBecTupaHe

B pamkute Ha ropHuTe rpaHuun, masHMAT nogdoHa npecnensa (AMPEKTHO MU UHAWPEKTHO)
OTrOBOPHN MHBECTULMOHHM LieNKn, OCHOBaHW Ha OyanuCcTUYeH NoaXoA: oTpuuaTteneH npernes u
MeTOA0Morns 3a nonoxureneH 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 MHBECTUPA, TPSIOBa Aa creasat 4o6pu ynpaBneHCKM NpakTUKK.

MaeHmnaT nogdoHa e B cbotBeTcTBUME C uneH 8(1) ot PernmamenTt (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
MOXe aa 6bae HamepeHa B ,AHekc 6 3a Obb Exkcneptin3 lnHammuen TonepaHteH OTroBopHO
MHBecTmpawl® KkbM npocrnekta. To3M aHeKC KOHKPeTHO obxBalla 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 MnaBHUAT 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, cTtpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumBoctTa®, [lonutuka 3a
M3KrtouBaHe 3a PoHO0BE 3a OTTOBOPHO MHBECTMpPAHE.

MpunaraHeTo Ha Ta3u NONMUTMKA O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATa UHOYCTPUS, OpbXKUATa, XasapTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKOYEHN 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 WHTeErpMpaHeTO Ha YCTOWYMBOCTTA B YMpaBfEHCKATE pelleHus Ha
eMUTeHTUTE (KOMMNaHuKW, npaBUTENCTBA, HagHaUMOHaNHW OpraHuMsaumm  u/unum
NpaBUTENCTBEHN areHummn), KaTto ce npegnovntTat eMmTeHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo 1 YnpasneHcko*
€eCTecTBO, U

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

(3) nogkpens ycTon4ymMBOTO pasBuTUe, Ypes ,yCTONYMBU NHBECTULMN® B CbOTBETCTBUE C Y.
2(17) SFDR. YcrtonumBuMTE 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, BbMNPEKN Ye Te OOMNPUHAcAT 3a MOCTUraHeTO Ha MUHUMaIHUS
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 oueHka (Ha pucka)

MPUHOCHT KbM MHTErPUPAHETO Ha YCTOMYMBOCTTA B YNPABMNEHCKUTE PELUEHWUS] HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosiea 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 KkopnopaTuBHUTE MHBECTMUMM B nopTdenna, U3MepeHo CrnpsmMo
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|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 pasBuTVE 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 MHCTPYMEHTMH,
eMUTMpPaHN OT AbpXKaBu, B NOPTAENNa, NU3MEPEHO CNPSIMO aKTUBUTE NOA yNpaBrieHune.

3a ga ce nocturHe Tasu uen, ESG oueHkaTa Ha pucka Ha nopTdenna, 3a KoMmnaHum, ce


http://www.ubbam.bg/

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 u 33% HoBoBb3HUKBaLm 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) 1 KOHKPETHUTE Lenu Ha noadoHaa moxe
na 6bvae HamepeHa B ‘AHekc 6 3a OBB Ekcneptn3 [OQuHamunyeH TonepaHTeH OTroBopHO
MHBecTMpall' KbM npocnekTa.

Llenute morat ga 6baaTt npepasrnegaHu Harope unv Hagony.
(2 WHmMeH3umMem Ha napHuxKoeume 2a3oee

LlenTa Ja ce HaCbp4n cMek4aBaHETO Ha nocnegnuute ot USMEHEeHMETO Ha KiinMaTta, KaTto ce
npeanovynTat eEMUTEHTU C NO-HNCBHK MHTEH3UTET Ha NAapHUKOBUTE 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 6 3a OBb ExkcneptAn3 duHamuyeH TonepaHTeH
OTroeBopHO MHBeCTUpaLL' KbM NpOCMeKTa.

(3) Ycmolii4ueu uHeecmuyuu
(3.1) Obnueayuu, Koumo ¢huHaHcupam 3eseHu u/unu coyuanHu npoekmu

3a pa Hacbpun npexoda KbM MO-YCTOMYMB CBAT, [MaBHMAT noodoHO Ce aHraxupa ga
WHBECTMPA MUHMMANHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUMpaT 3eneHn u/unu
counanHu npoektn. OdnurauuunTe, YANTO 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 rHAHCUpaT 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
HoemBpu 2023 r. OTHOCHO €BPONENCKUTE 3eNeHn obnmraunmn 1 He3agbIPKUTENHOTO paskpuBaHe
Ha nHdopmauusa 3a obnuraumu, npeanaraHM Ha nasapa KaTto €KOSIOTMYHO YCTOMYMBM, U 3a
obnuvrayun, cebp3aHu ¢ yctonumsocTTa (,the European Green Bond Standard®) we ce cuntar
3a obnurauumn, KoMto uHaHCMpaT 3eneHn n/vnn counanHn npoekTn. MHCTpyMeHTuUTe, 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 noadoHga Moxe ga 6bae HamepeHa B ‘AHekc 6 3a OBb
EkcneptUinz AiuHamumyeHn TonepaHTeH OTroBopHO HBeCTMpaLL' KbM npocnekTa.

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:

- NMOHEe MonoBmMHaTa OT YNeHoBETE My gornpuHacart 3a Llenute Ha OOH 3a yctonunso passutume
(NnpeterneHn no cwunaTa 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 MosioBMHaTa
OT HeMHUTEe YneHoBe nonagaT B Hal-rowaTa NnonoBMHa OT HaLLKS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

MHCTpYMEHTUTE HA eMUTEHTU, KOUTO OTrOBapsiT Ha Te3n M3UCKBaHWUS, Ce onpeaensaTt Kato
,YCTONYMBU nHBECTULMN®, cbrnacHo yneH 2(17) ot SFDR. B gonbnHenune, Ken bu Cn AM moxe
Aa npucbau eTtukeTa ,yCTOMYMBO pas3BUTME® Ha AadeHM WHCTPYMEHTU Ha KOMMaHUM W
npaesuTeNcTBa no npenopbka Ha KoHCynTaTMBHUSA CbBET 3a OTFOBOPHO MHBECTUpaHe. B To3un
crnyyawn, Te3n MHBECTULMM CbLLO ce KBanuduuymupaT Kato ,yCTOMYMBM MHBECTULMK® CbIMAcHO
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 MHBECTUPAHE, € MHOIo PSAKO.

lMoBeye MHOPMaLMA 3a METOOOMNOIMATA, U3NOM3BaHa 3a onpegensHe Ha NHBECTULUUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaTt 3a uenute Ha OOH 3a yctonumeo passButue moxe ga 6bae
HamepeHa B ‘AHekc 6 3a OBb Ekcneptin3 duHamuueH TonepaHTteH OTroBopHo MHBecTupaly
KbM npocnekTa.

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:

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

- KoprnopaTtnBHu cbbutnsa, kaTo Hanpumep CnNuBaHe Ha efHO APYXEeCTBO C ApYro, npu
KOETO HOBOTO APYXECTBO BeYe He MOXe Aa ce cuuTa 3a OOoMyCTMM €MUTEHT Bb3 OCHOBA Ha
FOPHUTE KpUTEPWUM;

- HeBepHu gaHHM, B pe3ynTaT Ha KOUTO ca 3aKyrneHu akTMBM (HEBOJSIHO M MOrpeLLHO),



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

- MnaHvpaHa akTyanusauusi Ha KpuTepuu 3a nperneq, B pesyntaT Ha KOUTO akTuBUTe
TpsibBa Oa 6Obaat u3knw4deHu OT [naBHMs noadoHA, HO MO OTHOLLUEHME Ha KOUTO
ynpaBnsBaLloTo APY>KEeCTBO u3bunpa aa ce Bb3abpxa OT He3abaBHO npogaxba, B Han-gobpus
WHTEpeC Ha KnMeHTa).

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

B Tesn cnyyanm CbOTBETHUTE WHBECTULUMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTUUMN 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 anTepHaTuea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO cCe CKMYBaT AOrOBOPWM 3a AepuBaTv, MOXe Aa He nonagar
3a0bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

XapakTepucTuku Ha obnuraumMmTe U ALATOBUTE UHCTPYMEHTHU

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 ObnNroBu UHCTPYMEHTH

- B UEHHU KHWXKa, KOUTO WUMaT MWHBECTULMOHEH PENTUHT (MUHUMAaneH PpewuTuHr - 3a
abnrocpoyeH awvnr BBB-/ Baa3, 3a kpaTtkocpoyeH 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 ObpXaBHMW LIeHHM KHWXA, U34afeHn B MeCTHa BarnyTa Unu Henog4YMHEHWN KOprnopaTUBHU
obnuraumm®, KOUTO HSIMaT 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/unm

- B WHCTPYMEHTU Ha NapuyHUA nasap, YUNTO eMUTEHT € NOMyYMn 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/mnu KoMTo He OTroBapsAT Ha MOCOYEHUTE MO-TOPE N3NCKBAHMUS 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
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 WMHBECTUMUMUTE B €KOMOMMYHO YCTONYMBM
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,
HacToaWwmMTe 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
¢ Har-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
Tas3n Bpb3Ka Ha lNoadoHaa.

lMoBeye MHpopmaLms 3a paMmkaTa Ha TakcoHomusaTa Ha EC moxe ga 6bae HamepeHa B ‘AHEKC
6 3a OBb Ekcneptin3 dnHamuyeH TonepaHteH OTroBopHO MHBECTMpaL' KbM npocnekTa.

np03pa‘-|HOCT Ha OCHOBHMUTE |-|e6naronpm|THM Bb34encTBus BBbpPXYy yCTOﬁHMBOCTTa:

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 MMMAMUMTHO B3eTW noJ BHMMaHue 4pe3 lNMonutukata 3a rnacyBaHe 4pe3 MbiHOMOLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Ken bu Cu AceT MeHngpxmbHT HB (noBeye mHdopmaums
MoXeTe f[a Hamepute Ha www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB 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 6 3a OBb Ekcneptn3 AduHamuyeH TonepaHteH OTroBopHO MHBecTupall' Kbm
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
rogvwHnTe oTyeTn Ha MnaBHUA noadoHa, 1 B Tasn Bpb3ka Ha lNoagdoHaa.
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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 OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmBaTi, KOUTO He ca NpUeTun 3a TbprysaHe
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 OuHamnueH TonepaHTeH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Tolerant
Responsible Investing), Mogdonabt OBB Ekcneptina OuuHamnyenH TonepaHTeH OTroBopHO
MHBecTMpaly vma egHakbB puckoB npodun ¢ HeroBua [naBeH nogdoHa. CbobpasHo
BbTpeLlLlHaTa MeTogonorna Ha YnpasnsaBawoTo APYXeCTBO TO3M PUCKOB Npodun € AMHaMUYEH.
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 oHA B aKumu.

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

Un. 14e. (1) (Hoe om 16.11.2021 2., usm. 11.11.20222., 10.03.20232.) XopansbvH Ken bu Cu
CwnHo OuHamuyeH TonepaHteH OTtroBopHo NHBecTupaly (Horizon KBC Highly Dynamic Tolerant
Responsible Investing) e MMaseH noadoHa Ha MNogdoHaa OBB Ekcneptn3 CunHo JuHamuyeH
TonepaHTeH OTroBopHo MHBecTupall. VIHBecTumnoHHaTa uen Ha To3u [maBeH nogdoHa e oa
reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPBLLLUAEMOCT 3a CBOMTE aKUMOHEpPWU B CbOTBETCTBME C
WMHBECTULMOHHATa Cu1 nonntuka. ToBa AaBa OTpaXeHue B CTpeMexa My KbM reHepupaHeTo Ha
Kanutanosu nevan6bu n npuxoan. 3a Tasu uen akTmeBuTe Ha [NaBHuS noadoHA NpeavMHO ce
MHBECTMPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aH (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 29.02.2024e., usm. 07.01.20252., 8 cuna om
28.02.20252.) Tosn [MaBeH nogdoHO MHBECTMPA MNPSKO WM KOCBEHO B Pa3fiMyHU KnacoBe
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 wu nNapuydHW eKBMBAmNEHTU W/vnu 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 [naBHuA nogdoHs e 75% 3a KOMNOHEHTa OT akuum u
25% 3a KomnoHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbLOTBETCTBME C UHBECTULMOHHATa Harnaca Ha Ken bun Cun AM, cbrnacHo KosiTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPAa 3HaAYUTENHaA YacT OT akTUBUTE CU B KNacoBe akTUBW,
KOWUTO He Ca BKITOYEHM B LIENEBOTO pasnpenerieHne (Kato MHCTPYMEHTM Ha NapuyHusa nasap u
napuv). KOMNOHEHTHLT OT akumm Moxe Aa Bb3nusa Ha Makcumym 90% OT aktuBuTe Ha [naBHUA
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
noptgenna cblwo Moxe Aa 6bae npeBbpHaTa B UHBECTMLMM C NMO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTA OT akuum ce npeacTass no-gobpe ot
KOMMOHEeHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [NaBHUA NoadOHA MoraT CblLO
Taka [a 1M3nons3BaT YacT OT HEroBMTe akTMBK, 3a Aa KynyBaT LONMbIHUTENHN akTUBK B No-4obpe
npeacraBsALWms ce oT Te3n ABa KOMMNOHEHTa 1 Aa NpogaBaT akTUBM B NO-F10LLIO NpeacTaBaLWwms ce
KOMMOHEHT.

MeHumxbpuTe Ha TnaBHMs noadoHa o6pbluaT eAnH MbT M NONOBMHA NOBEYE BHUMAaHME Ha pucka
OT MOHWXXaBaHe, OTKONKOTO Ha MOoTeHuuana 3a pbCeT. KonkoTo noBeye BHUMaHWE ce OTAens Ha
pucka OT MOHWXaBaHe, TONMKOBa MO-rofnsiMa e 4acTTa OT nopTdenna, KoaTo Moxe ga Obae
npesbpHaTa B MHBECTULMM C MO-HUCKO HMBO Ha PUCK, KAaTO Hanpumep napu U UHCTPYMEHTU Ha
napu4Hus nasap, B CUTyauus Ha HECUTYPHU U/ NPOMEHNMBY Na3apu. Tasu YacTt ot noptdenna
Moxe ga 6vae mexagy 5% n 30% OT BCUYKM akTUBWU. TO3M NIMMUT € NPUMEPEH U MOXE Ada ce
npepasrnexaa eXerogHo Bb3 OCHOBA Ha AbNrocpoyYHaTa TeHAeHUMst Ha bMHaHCOBUTE nasapu.
Mpu onpeaeneHn nasapHu ycnoeuss obaye M B CbOTBETCTBME C NpeaBapuUTENHO 3a4afeHoTo
LLeneBo pasnpeneneHue, akTuentTe Ha naBHusA noadoHa HAMa aa 6baaT MHBECTUPAHN B TE3U
KracoBe akTUBM.

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-A0NY.

MHdopmauma, ceBbp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHA 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 KOMOMHAUMS OT €KONMOMMYHN /MK CouManHn 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 cboTteBeTcTBME ¢ 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
MoXxe aa 6bae HamepeHa B ,AHekc 7 3a Obb Ekcneptin3a CunHo OuHamuyeH TonepaHTeH
OTroBopHo MHBecTMpall” kbM npocnekTa. To3n aHekc KOHKPeTHO obxBalla 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 Ta3n NONUTUKA O3Ha4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa OENHOCTU 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 aeduvHMpaHaTa MHBECTULMOHHA BCeneHa U Opyrv OrpaHUYeHusi, onmcaHu no-
rope, uenute Ha MmaBHWs NoadoHA 32 OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpupaHeTO Ha YCTOMYMBOCTTA B YMNPaBIIEHCKUTE pELUEHUst Ha
eMUTEHTUTE  (KOMMaHUW, NPaBUTENCTBA, HaAHALMOHANHU OpraHv3aumm  u/wnm
NpaBUTENCTBEHM areHuuMK), KaTto ce npegnovmtaT eMuteHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbgeto ESG o3HavaBa oueHka ot ,,EkonornyHo, CounanHo n YnpaBneHcko"
ecTecTBo, U

(2) HacbpyaBa CMeKYyaBaHeTO 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 ycToM4MBOTO pa3BuTUe, Ypes ,yCTONYMBU NHBECTULMN® B CbOTBETCTBUE C YI.
2(17) SFDR. YcrtonumBuMTE WHBECTULMM LLEe Ce CbCTOAT OT obnurauuu, KouTo
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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 € [OCTbMNHAa Ha MHTEpPHeT cTpaHuuata Ha KnoHa: www.ubbam.bg, ctpaHuua
,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 npuceosisa 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 koprnopaTMBHUTE WHBECTMUMM B nopTdenna, U3MepeHo CrnpsmMo
aKTUBWUTE 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
npasuTencreara);

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 32 OTFTOBOPHO MHBECTMPAHE.

Ken Bu Cn AM npucsosiea ESG oueHka Ha Han-manko 90% OT MHBECTULMUTE B MHCTPYMEHTH,
eMUTUpaHu 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 abpxxaBu B nopTdenna, ce cpaBHsABa C pedpepeHTeH nopTdenn oT rmobanHu
AbpXaBHM obnurauyun (CbCTaBeH OT cnegHuTe nokasatenu: 67% passuty nasapu: JP Morgan
GBI Global Unhedged EUR Index u 33% HoBoBb3HMKBaLWm nasapw: 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) 1 KOHKPETHUTE Lenu Ha noadoHaa moxe
na 6bae HamepeHa B ‘AHekc 7 3a OBb Ekcneptna CunHo mnHamuueH TonepaHTteH OTroBopHO
MHBecTMpall' KbM npocnekTa.

Llenute morat ga 6baaTt npepasrnegaHun Harope unu Hagony.
(2 WNHmMeH3umMem Ha napHuUKoeume 2a3oee

Ll,enTa Aa ce HaCbp4nm cMekK4aBaHETO Ha nocneguumTe oT UISMEeHEeHUETO Ha KinmMaTta, KaTto ce
npegnoynTat eMUTEeHTU C NO-HUCBK MHTEH3UTET Ha NapHUKOBUTE ra3oBe, C orfen 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 Hagony.

lMoBeye WH(poOpMaLMsa 3a MHTEH3UTETA Ha MNapHUKOBUTE ras3oBe W KOHKPETHUTE UenuM Ha
noadoHaa moxe Aa 6vae HamepeHa B ‘AHekc 7 3a OBb Ekcneptinid CunHo OuHamuyeH
TonepaHTeH OTroBopHO MHBECTUpaLL' KbM NPOCNEKTa.

(3) Ycmolii4ueu uHeecmuyuu
(3.1) Obnueayuu, kKoumo ¢huHaHcupam 3es1eHU U/unu coyuanHu npoekmu

3a pga Hacbpun npexoda 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 U3KMIOYMUTENHO 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 PUHaAHCUpaAT EKONMOrnM4yHM u/mnn coumanHn npoektn. CnasBaHeTo Ha Te3n
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
HoemBpyn 2023 r. OTHOCHO €BPOMNENCKUTE 3erieHn 0bnmMraumm n He3aabMKUTENHOTO pasKpBaHe
Ha WHdopMaums 3a obnurauuun, npegnaraHn Ha nasapa KaTo €KOSIOrMYHO YCTOM4YMBM, M 3a
obnuvrauyun, cebp3aHu ¢ yctonumsocTTa (,the European Green Bond Standard®) we ce cuntar
3a obnurauuun, Kouto urHaHCMpaT 3eneHn n/vnu counanHm npoekTn. MIHCTpyMeHTUTe, KOUTO
OTroBapsAT Ha Te3n U3NUCKBaHUSA, ca 0B003HAYEHUN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

MoBeye wnHdOpMaLMA OTHOCHO obnuraumuTe, KOUTO UHAHCMpAaT 3eneHu U/Mnu coumanHm
NPOEKTU 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 7 3a Obb
Ekcneptina CunHo OuHamunueHn TonepaHTeH OTroBopHO MHBECTMpaLL' KbM NPOCMEKTa.



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

KoMmnaHuuTece cuuTa, Yye OONPUHACAT 3a YCTOMYMBOTO pas3BuTue, 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:

- NMOHEe MNonoBMHaTa OT YNeHoBETE My gornpuHacar 3a Llenute Ha OOH 3a yctonunso passutue
(NnpeterneHn no cunaTa Ha MpaBaTa Ha rnac/HambfIHO BHECEH KanuTan/MpoueHT OT
HaceneHneTo (No pega Ha HanM4HoCT)).

- MUCKATa Ha HaZHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieN U No-Marnko oT MofioBuHaTa
OT HeMHUTe 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 YneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Aa npucbaM eTuketTa ,yCTOMYMBO pa3BuUTUE” Ha [dafeHNn WHCTPYMEHTW Ha KOMMaHuv W
npasuTencTea no npenopbka Ha KoHCynTaTMBHUS CbBET 3a OTFOBOPHO MHBECTUpaHe. B To3u
cryyan, 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 nHCTpYMEHTU Ha npasuTencTearta, No npenopbka Ha KoHCcynTaTuBHWS CbBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOro 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 7 3a OBb Ekcneptina CunHo [OuHamuyeH TonepaHteH OTroBOpHO
MHBecTupall' 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:

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

- 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
FOPHUTE KpUTEPWUM;

- HeBepHu gaHHK, B pesynTtaT Ha KOUTO ca 3aKyneHw akTuBu (HEBOSTHO WM MOrpeLLHo),
Korato He ca oTroBapsifin Ha nsnckeaHusTa 3a [naBHusa nogdoHs;

- MnaHnpaHa akTyanusauua Ha KpuTepuu 3a nperned, B pesyntaT Ha KOUTO aKTUBUTE
TpaAbBa Aa 6Gbaart U3KMYEeHW OT [naBHUA NOAdOHA, HO MO OTHOLIEHWE Ha KOWUTO
ynpaensBaLloTo APYKEeCTBO M3bvpa Aa ce Bbaabpxka oT He3abaBHO npoaaxba, B Han-0o6pus



MHTEepeC Ha KJ'II/IeHTa).

- BbHLIHKM 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-noaxoadlim 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 obcnyxBealla U cpaBHUMa anTepHaTuea. 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 akTuBMTe, B 06nuraumm n ObnroBu UHCTPYMEHTH

- B UEHHU KHWXKa, KOUTO WUMaT MWHBECTULMOHEH PENTUHT (MUHUMAaneH pewuTuHr - 3a
abnrocpoyeH avnr BBB-/ Baa3, 3a kpaTtkocpoyeH 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/vnn

- B ObpXaBHMW LIeHHM KHWXA, U34afeHn B MeCTHa BasnyTa Ui HenogYMHEHW KOprnopaTUBHU
obnuraumm®, KOUTO HIMaT KPeAUTEH PENTUHT OT eHa 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 VHCTPYMEHTM Ha Napu4Hus nasap, YMNTO EMUTEHT € NOMyYusT UHBECTULMOHEH PEATUHT
(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 MOCOYEHUTE NMO-TOPEe 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 WMHBECTUMUMUTE B €KOMOMMYHO YCTOMYMBM
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 [NoadoHaa.

lMoBeye MHpopmaLms 3a paMkaTa Ha TakcoHomusiTa Ha EC moxe na 6bae HamepeHa B ‘AHeKC
7 3a Obb Ekcneptna CwunHo [OuHamuyeH TonepaHTeH OTroBopHo WHBecTupall' Kbm
npocnekra.

np03pa‘-|HOCT Ha OCHOBHMUTE |-|e6naronpm|THM Bb34encTBus BBbpPXYy yCTOﬁHMBOCTTa:

CMaBHMAT nogdoHA OTYMTa OCHOBHUTE HEOGNaronpuSITHN Bb3AENCTBUSA BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULIMOHHW peLLeHns BbpXY 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
ycnyrm (,SFDR").

OcCHOBHUTE HEbnaronpuaTHN Bb3AEUCTBMSA BbPXY (aKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTu npeapung 4Ype3 ObOwarta NonMTMKa 3a U3KMKYBAHE 3a KOHBEHLUMOHaNHW ¢oOHOOBE U
doHOoBE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a oHA0Be 3a OTTOBOPHO
MHBecTupaHe. [NoBeye MHGPOpPMaAUUA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusiTHO
Bb34encTene, B3eTU Mo BHMMaHME, MOXeTe da 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 Acet MeHmmpxkmbHT HB (nosedve nHdopmaums
MOXeTe f[a HamepuTe Ha www.ubbam.bg, cTpaHuua ,OnoBecTsBaHe 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).

MNoBeye uHpopMaums 3a ToBa Kak noadoHABLT MMma 3a uen Aa B3eme npeaBu OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBUSA BbPXY hakTopuTe 3a YCTOMYMBOCT MOXe fa 6bae HamepeHa u
B ‘AHekc 7 3a OBb Exkcneptin3 CunHo OuHamuydeH TonepaHTeH OTroBopHO NHBeCTMpaLl' KbM
npocnekTa. [leknapauus 3a ToBa kak naBHuAT noadoHd, u B Ta3un Bpb3ka [ogdoHA BT, KOUTO
nHBecCTMpaT B To3n NaBeH noadoHA, e oT4en OCHOBHUTE HEBaronpuaTHY Bb30eNCTBUS BbPXY
dhakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Mepuos Cblo MOxXe fa b6bae HamepeHa B
roguwHuTe oT4eTM Ha NaBHMA nogdoHa, U B Ta3un Bpb3ka Ha MNogdoHaa.

3agbmKkuTeneH oTkas ot OTroBOPHOCT Ha AgocCTaBYMnUnNTe Ha 6qumapK:

MHCbOpMaLI,I/IFITa € nojiydyeHa ot USTO4YHMLUMK, 3a KOUTO Ce CMATa, Ye Ca HaaexgHu, HO J.P. Morgan
He rapaHTupa HerHaTa NbMHOTAa UM TOYHOCT. MIHOeKChT ce nanonaseac paspelieHune. MHoekcbT
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He Moxe aa 6bae KonvpaH, N3non3BaH Unu pasnpocTpaHaBaH 6e3 npeaBapuUTENHOTO 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.) [lopTdennbT Ha rnaBHMs NOAdOHA € 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 MHBECTULMOHHATA CTpaTernsa Ha rnaBHusi NogdgoHA.

(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 NHCTPYMEHTU, MPUETU UM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHM LOroBopu, hroybpcu, ONuMM UNU CyanoBe C LIEHHU
KHWXa, WHOEKCU, BanyTM WU JIMXBEHWM NPOUEHTM WUnvM ApyrM TpaH3akuuu, BKMOYBALLK
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) (U3m. 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBall noadoHa Ha XopamsbH
Ken Bu Cn CunHo [OuHamnyen TonepaHteH OtroBopHo WHBecTtupaw, (Horizon KBC Highly
Dynamic Tolerant Responsible Investing), Mogdonabt OBb Ekcneptn3 CunHo OuHamunyeH
TonepaHTeH OTroBopHO MHBECTMpALL MMa egHaKbB PUCKOB Npodunn ¢ Heroeus (NaBeH noadoHa.
Cbobpa3Ho BbTpeLlHaTa MeToaoNorMs Ha YnpasnsiBalloTo APY>KECTBO TO3N PUCKOB Npodun e
AnHammnyeH. CbobpasHo MeTogonorusaTa 3a Knacudukaums Ha KONEeKTUBHUTE WUHBECTULMOHHN
cxemu Ha bbnrapckata acounaums Ha ynpaensiBallMTe ApYXeCTBa PUCKOBUAT Npodumn Ha To3n
MoadoHa, onpeaeneH cnpsiMo reorpaddCckust M NasapHUsi PUCK, Ha KOUTO TOW € U3NOXEH, OTroBaps
Ha rnobaneH oHA B aKumu.

JonbnHUTENHN NMMKBUOHU aKTUBU

Un. 15. (omm. 23.08.20222., usm. 31.08.20222.) Bcekn MoadoHa MOxe Aa ObpXu NapuyHn
cpenctBa B 6aHka 0o pa3mepa Ha cymarta, Heobxoamma Ha NMoadoHaa Aa U3MbIIHU NOPbYKUTE
3a 0bpaTHO u3KynyBaHe, nogageHy oT UHBECTUTOPUTE, KaKTO U Aa NOKpue Apyru TeKyLLM pasxoau,
HO BbB BCEKM Cry4yan He noseye oT 15% OT HETHUTE My aKTUBW.

(U3m. om 20.11.2020 2.) UHBeCcTMLMK B AepMBaTU U TEXHUKUN 3a echeKTUBHO ynpaBrieHue Ha
noptdenna

Un. 16. (1) Bcekun MoadoHa moxe Aa unsnonssa UHAHCOBM AEPUBATUBHU UHCTPYMEHTU, KOUTO
OTroBapsT Ha N3nckBaHusTa Ha un. 38, an. 1, 1. 7 1 8, nun. 42 n 43 ot 34KNCOTMNKA.

(2) OepvBaTtn morat ga 6baaT nsnonssaHu ot MNMoadoHaoBETE €4MHCTBEHO C Lien XeaknpaHe Ha
puckoBe.

(3) Obwata CTOMHOCT Ha ekcrno3vuuata Ha Bceku [loadoHa, cBbp3aHa C AepyBaTUBHU
WHCTPYMEHTU, HE MOXe Aa HaBvllaBa HeTHaTa CTOMHOCT Ha HeroBuTe akTuBW. 3a Tasu uen
Bceku MNoadoHa nadncnaea obLiata cM puckoBa eKCrnosuums, Kato KomouHupa cobecTBeHaTa cu
npsika puUCKOBa €KCMo3uuMs KbM [OepuBaTUBHM WHCTPYMEHTU C AeWCTBUTENHaTa puckoBa
eKcrno3vuma KbM OepvBaTUBHU (OUHAHCOBM WHCTPYMEHTW Ha CboTBeTCTBaWmMsa My [naBeH
noadoHa, NponopuUMoHanHO Ha pasmepa Ha MHBecTUUMATa cu B naBHus noadoHa, wmnv C
MakcMmarnHata ofwa ekcnosvuus Ha [naBHuMst noadoHa KbM AepyMBaATUMBHU  (PUHAHCOBMU



WHCTPYMEHTU, NPEeABMAEHN B yupeanTenHuTe aktoBe Ha [[naBHus ooHa Yagbp, NPOnopLUnoHanHo
Ha pa3mepa Ha uHBecTuuuATa Ha NMoadoHaa B NaBHMS NOAdOHA.

(4) (Hosa om 20.11.2020 2.) YnpaBnaBawoTO APYXeCTBO, Korato AencTBa 3a CMeTka Ha
MoodoHaoBeTe, He Bb3HamepsiBa Aa M3Mon3Ba 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.) NonuTuka 3a u3non3BaHe Ha obesnevyeHus

Un. 16a. (1) (M3m. om 16.11.2021 2.) B cnyyan 4e pelum ga CKOYM cOeNku ¢ N3BbHOHOPCOBO
TbpryBaHu [gepuBaTMBHM (UHAHCOBM WHCTPYMEHTM 3a cMeTka Ha pgageH [logdona,
Ynpaenaealwoto gpyxectBo mnu KnoHbT, gencrBawy/o 3a cmeTtka Ha [loadoHaa, moxe ga
nony4yaBa obesneyeHne C Len HamansBaHe Ha pucKa OT HECBbCTOATENHOCT Ha HacpelwHaTa
CTpaHa no Takaea caerka (KpeguTeH puck). Beako obesneyeHmne, nony4vyeHo 3a Tasu uen, Tpsiosa
Ja CbOTBETCTBA Ha MNPUITOXUMOTO 3aKOHOAATENCTBO, MO-CMeunanHo Mno OTHOLWIEHME Ha
NUKBMAHOCTTA, OLEHKaTa, KaydeCcTBOTO Ha €eMWUTEeHTa, Kopenauusita U pucka, CBbp3aHu C
ynpaBneHneto Ha obGesneyeHneTto. [lpu nonydYaBaHETO M ynpaBreHMETO Ha obesneveHus
YnpaBnasalloTo gpyxectso mnu KnoHbT, gercTBawo 3a cmeTka Ha [logdoHooseTe, B3eMa
npensua U oTHoCMMKUTe pasaenu ot HacokuTte Ha EBponenckus opraH 3a LIEHHW KHKa 1 nasapu
3a KOMMETEHTHUTE opraHn W gpyxecteaTta, ynpaenapawm [KUMUK (Ped. Homep:
ESMA/2014/937). MNpeaBua ToBa, Y€ MHBECTULMOHHATa Len Ha [NogdoHaoBeTe e oa MHBecTupaT
noHe 85% OT akTMBMTE CM B CbOTBETHUTE [NaBHM noadoHaoBe Ha NaBHMUS oHA Yagbp, KaTto B
Tasu Bpb3ka MoraT ga uMaT caMo OrpaHUYeHn NO3NLUN B OEpPUBATU C LEN XeMXKNpaHe Ha pUCK,
YnpaBnsBawoTo apyxectBo U KnoHbT He npeaswxkaat aa 6bae nonyvaBaHo obesneyeHve B
pa3mep Ha un Hag 30% OT akTuBMTE Ha cboTBeTHUTE MNoadoHaoBe.

(2) KoraTto caenkum ¢ n3asbHH60pPCOBO ThbpryBaHu AepmBaTyh Ce U3BbPLUBAT 3a cMeTka Ha [logdoHa,
BCAKO obe3neyeHne, M3NoN3BaHoO 3a HaMarnsiBaHe Ha puckoBaTa eKCno3vuus KbM HacpeluHaTta
CTpaHa, No BCSAKO BpeEME crneaBa Aa OTroBapsi Ha CNeaHUTE KpUTEPUN:

a) (usm. 23.08.20222.) nUKBMOHOCT — BCHAKO obesneyeHne, KOeTo He € MOofy4YeHo B
napuyHM cpeacTsa, crefBa Aa MMa BUCOKa NMMKBUAHOCT U Aa Ce TbpryBa Ha perynupaH
nasap unum B MHOrOCTpaHHa CUCTEMAa 3a TbProBuMs C MPO3padHO onpeaensHe Ha
LeHUTe, Taka 4e fJa MoOxXe fa Obae npogagneHo 6bp30 Ha ueHa, 6nuska Oo
OCTOMHOCTAIBAHETO npean npogaxbaTa; nonydyeHoTo obesnevyeHve cnefBa fa
oTroBaps Ha uanckBaHuata Ha un. 49 3OKNCOMKN;

0) (u3m. 23.08.20222.) oueHka — nony4eHoTo obesneveHne cnegea ga 6bvae oueHaBaHo
Han-Manko e4uH MbT Ha AEH N aKTMBW, NOKa3BallM rofisiMa U3MEH4YMBOCT Ha LieHaTa,
He crnegBa pa ce npuemMaT kato obesneyvyeHne, OCBEH ako He ca NpeaBuOEHU
AOCTaTbYHO KOHCEPBATUBHM paBHMLLA HA €BEHTyanHun 3arybu;

B) BMWCOK KPEAWUTEH PENTUHI Ha eMUTEHTa Ha akTUBM, NpefocTaBeHn kaTto obesneyeHue;

r) (usm. 23.08.20222.) kopenauuss — obesneyeHNeTo, MNOMy4YeHO OT CbOTBETHUSA
MoadoHa, cnepsa ga 6bvae M3gageHo oT CyOekT, KOMTO € He3aBMCUM OT KOHTpareHTa
N OT KOWTO Ce 0YaKkBa [a He NpOosiBM CUITHA 3aBUCMMOCT OT pe3ynTtaTtute oT AeHOCTTa
Ha KOHTpareHTa;

A) (usm. 23.08.20222.) pueepcudmkaums Ha obesnedyeHneTo — obesneyeHneTo crieasa
Aa 6bae avBepcMduuUMpaHo No OTHOLLEHUE Ha AbpXaBu, Na3apu U eMUTEHTU, KaTo



PUCKBT 3a JadeH eMUTEHT He HagxBbpns 20 % OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
cboTBeTHUSA NoadoHa;

€) pWCKOBE, CBbp3aHM C YnpaBrneHWeTo Ha obesneyeHneTo, crnegBa pna GbaaT
NAEHTUMUMPaHW, YNpaBNsiBaHN U CMEKYEHWN NMOCPEACTBOM MpoLeca 3a yrnpasreHve
Ha puCKa;

X) nonyveHuTe obesneveHns TpsbBa ga ce cbxpaHsiBaT oT [enoauTaps;

3) (usm. 23.08.20222.) npn HacTbMBaHe Ha HeU3MbIHEHWE Ha HacpellHaTa CTpaHa,
YnpaensasalwoTo apyxectso/KnoHbT, gencTBawo 3a cmeTka Ha MNoadoHa, moxe fa
NPUCTBNN KbM NUKBMAaUnNSa Ha obesnevyeHneTo no BCsKo Bpeme 6e3 npeanssectue Ao
KOHTpareHTa unm HerosBoTo ogobpeHue;

VI) akKTnBn OT MOJly4eHO Henapu4yHo obesneyeHne He morat ga ObaaTr npoaaBaHu,
penHBeCcTUpaHn wunnM 3anaraHn npegn HacTtbnBaHeTO Ha Heu3nbJIHEHNWE Ha
HacpelwHaTa CTpaHa,

M) napuyHOTO obe3nevyeHne mMoxe Aa 6bae Aeno3vpaHo camo B KpeauTHa UHCTUTYLUS
no cmmucwuna Ha yn. 38, an. 1, 1. 6 ot SAKNCOMKW.

(3) (M3m. om 16.11.2021 2.) YnpaBnaBawoTo ApyKecTBo unun KnoHbT, AercTBaL/o 3a cMeTKa Ha
MNMoadoHooBeTe, 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
GaHKM, TEXHW OpraHn Ha MeCTHOTO camoynpasrieHne, ot EBponenckara ueHTpanHa
6aHka, EBponerickata uHBeCTMUMOHHA 6GaHka wnu OT MexayHapogHa nybnuyHa
opraHu3auusi, B KOSITO uYfieHyBa MNOHe edHa Abpxasa, 4acT oT EBponenckoTo
MKOHOMMYECKO MPOCTPAHCTBO, KakTO WM KBanuuuuMpaHu ObITOBA LEHHM KHWXa,
n3gageHn Unn rapaHTMpann oT TPETU AbpPXXaBWU C KpeaUTEH PENTUHT, HE NO-HUCHK OT
WHBECTULIMOHEH, MPUCBHAEH OT areHuusl 3a KpeauTeH PEenTUHr, perucTpupaHa mnu
ceptudmumpara cbrnacHo PernameHTt (EC) Ne 1060/2009.

(4) (U3m. om 16.11.2021 2.) YnpaBnABaLLOTO APYXeCTBO unun KNnoHbT onpeaenaTt Heo6xoanmoTo
HMBO Ha obe3neyeHne B CbOTBETCTBME C NIMMUTUTE 3@ PUCK OT HacpeLlHaTa cTpaHa, NpunoXumm
3a cboTBeTHUA [loadoHa, KaTo B3emaT NpeaBu XapakTepa U XapakTepuUCcTUKUTE Ha CAenkuTe,
HacpelyHaTa cTpaHa, HeroBaTa KpeauTocnocobHOCT 1 npeobnagaBalLmTe nasapHn yCroBus.

(5) (U3m. om 16.11.2021 2.) YnpasnsiBawoTo ApyXecTBO unu KnoHbT B3emMaT peLleHne 0THOCHO
HamaneHneTo Ha oueHKaTa Ha NpedoCcTaBeHOTo obesneveHne (XebpKbT), NPUNOXNUMa 3a akTus,
nony4eH kato obesneyeHne, Bb3 OCHOBa Ha cnegHute akTopu:

a) BwWA Ha nornyyYeHoTo obe3neyeHue;
6) nagex Ha akTuBa, NpegocTaBeH KaTo obe3neyeHne (ako e NPUNoXnmo);

B) KpeauTeH PEeNnTUHI Ha EMUTEHTA Ha akTWBa, NpeaoCTaBeH KaTto obe3neyeHne (ako e
MPUNOXNMO).



YnpaBnseawoTo ApyXecTBO WnuM KnoHbT moraT ga B3emaTr pelleHue 3a [AOMbIHUTENHO
HamansBaHe Ha olLleHKata Ha MpeaocTaBeHOTO obeaneveHne, ako TO € OEHOMUHMPaHO BbB
BanyTa, pasnuyHa oT eBpoTo.

(6) (U3m. om 16.11.2021 e., usm. 23.08.20222.) HenapnyHOTO 0be3neyeHne ce cbxpaHsiBa oT
[enosutapsa 3a cmeTtka NoadoHooBeTe. AKTMBM, NonyvyeHuM kato obesnedeHne, He moraTt Ada
6baaT npoAgaBaHu, PeMHBECTUPaHU UNKn 3anaraHy oT YNpaBnaBawoTo ApY>KeCcTBO unun KrnoHbT
npean HacTbMBaHETO Ha Heu3NbfHEHWE Ha HacpellHaTa CTpaHa no caernka ¢ n3BbHO0pPCOBO
TbpryBaHu AepuBaTtu. YNpasnsBalloTo APYXeCTBO unv KnoHbT, OencTBavkum 3a CMeTKa Ha
Mogdona, Moxe Aa nNpogaBa (PUHAHCOBU MHCTPYMEHTM, NOMyYeHU KaTto obe3neyeHune, KoraTo
HacpellHaTa CcTpaHa e u3nagHana B HensnbiiHeHMe No AoroBopa 3a AepuBaTti U yCnoBudaTa Ha
[OroBopa gaear Ha YnpaensieawoTto gpyxecteo/KnoHa/llogdoHaa ToBa npaso.

(7) (M3m. om 16.11.2021 2.) B cnyyan 4e YnpaBnsiBalloTo ApYXeCTBO unn KnoHbT, AencTeaium
3a cmeTka Ha lNoadhoHa, pewaT ga cknoyaT caenkm ¢ n3BbHOOPCOBO TbpryBaHu AepUBATUBHU
bUHAHCOBM MHCTPYMEHTW, T€ MoraT CbLUO Taka Aa npenocTtaBsaT obesnedeHne 3a CMeTka Ha
bapeH lNoadona ¢ uen ga Hamanm ekcnosnuuaTa Ha lNogdoHaa KbM HacpelwHaTa cTpaHa no
caernka ¢ n3BbHOOPCOBO TbpryBaH AepUBaTMBHU UHCTPYMEHTU. [1pegocTtaBeHOTO obeaneveHme
TpsibBa ga 6bae AoCTaTbYHO NMMKBUAHO, Taka vYe Aa Moxe Aa Obae NpogadeHo Ha LeHa, KOSITo €
Onmn3ka 0o HeroBaTta oLeHKa Npean MOMEHTa Ha U3BbpLUBaHe Ha npogaxobara. MNpu nsuncnsasaHe
Ha puckoBaTa ekcnosuums Ha NoadoHa KbM HacpellHaTa cTpaHa YnpaBnsaBawoTo APYKEeCTBO
unn KnoHbT B3emaT npeaBug  MHBECTULMOHHUTE OrpaHuYeHnss W orpaHnvyeHuaTa 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
n3BbHOOPCOBO TbpPryBaHn aepmBaTtn oT MeTo Ha MoadoHaa.

OrpaHI/I‘-IEHI/IFI Ha UHBECTULIMOHHATa 4EeUHOCT

Un. 17. NoadoHaoBeTe He MoraTt Aa MHBECTUPAT B aKTUBWU, Pa3finyHM OT T€3U, MOCOYEHM B Un. 9,
an. 1 ot HactosawwmTe lNpaBuna Ha PoHaa Yaabp.

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 SOKUCOMNKNA.
(2) (U3m. om 16.11.2021 2.) be3 pa ce 3acara an. 1, cneg ogobpeHne ot cTtpaHa Ha KOH
YnpaBnasawoTo ApyxectBo, KnoHbT M [enoautapsar, kKoraTo AencrtBaT 3a CMeTKa Ha
MoaodoHaoBeTe, MoraTt Aa CKoYBaT 4OroBOPW 3a KpeauT v Aa Non3eaT 3aeMn Ha CTOMHOCT A0
10% oT aKkTMBMTE Ha CcboTBeTeH [loodoHO, ako €OHOBPEMEHHO Ca W3MbIIHEHW CriedHUTe
yCcroBus:

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

3aabiKeHuaATa no obpaTtHOTO M3KynyBaHe Ha aanoseTte Ha [NoadoHaa;

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

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

Un. 19. (1) (U3m. om 16.11.2021 2. ) POHOBT HYaabp Ce CbCTOM OT LecTHageceT MHBECTULNOHHN
nogpasgenenus — lMogdoHaoBeTe. B OTHOWEHUSATA Mexay npuTexaTenute Ha AsnoBe BbB
doHpa 4Yaabp, Bceku MNoadoHa cnegsa aa ce Tpetupa kato otaenHo 060cobeHo nmyLLecTBo,
KaTo B Ta3n Bpb3Kka MNpuTexaTenute Ha OAnoBe MMmaTt npaBa CaMO BbpXYy akTUBUTE Ha U



poxogHocTtta oT [loadoHaa, B KOWTOo ca uHBecTupanu. Bceku [MogdoHa oTroBaps 3a
3a4bJPKEHNATA CM CamMO CbC COBCTBEHOTO cu MMyLLecTBO. 3a Bceku NoadoHa e Hanvue oTaeneH
Knac gsinose, KaTo MMYLLECTBOTO Ha Bceku [MoadoHa e pasgeneHo Ha gsanose, YnnTo 6pon ce
NpoMeHs B pe3yntar Ha emuTupaHeTo (Npodakbarta) Ha HOBWM OANOBe unvM obpaTHOTO UM
N3KyrnyBaHe.

(2) PoHaBT Yagbp 1 BCekn oT HeroBuTe NoadoHOoBE LWe ce cunTa eMUTEHT Ha OANOBEeTe, Ha
KOWUTO € pasfeneH.

(3) (N3m. om 16.11. 2021 2. u om 27.10.2025 e.) HeTHaTa CTOMHOCT Ha aKTMBUTE Ha BCEKU OT
MogdonaoBeTe Ha PoHaa Yagobp Tpsbea ga 6bae Han-manko 250 000 (gBecta wn netgecet
XUnagu) eBpo, KOMTO MMHMMAneH npar ga 6bae 4oCTUrHaT B pamMKUTeE Ha ABE FOAUHU, CYUTAHO
OT MOMeHTa, B konTto Ken bu Cun AM nonyyn ogobpeHune 3a opraHvsvpaHe u ynpasreHve Ha
doHpa vagbp oT KOPH, pecnektMBHO 3a OpraHusMpaHe W ynpaBfieHWe Ha CbOTBETHUTE
MogodoHaose.

(4) (U3m. om 16.11. 2021 2. uom 27.10.2025 e.) Ako HeETHaATa CTOMHOCT Ha aKTMBUTE Ha AafgeH
MoadoHa He gocturHe 250 000 (oBecTa u NeTaeceT XUnsam) eBpo B paMKUTE Ha CpoKa, NOCOYEH
B an. 3 no-rope, UNun Npes LWecCT nocrnegoBaTenHn Mecela cpegHaTa MeceyHa HeTHa CTOMHOCT
Ha aKkTuBUTe Ha Takbe NogdoHg nagHe nog 250 000 eBpo , Kent b Cn AM nnmn KnoHbT B pamMkmTe
Ha 10 paGoTHWM AHM OMOBECTsiBa MpPUYMHUTE 3a TOBa, MEPKUTE, KOMTO Lie npeanpueme 3a
NPUBNUYaHe Ha HOBW WHBECTULMM M CPOKA, B KOWTO TE3N MEpPKU LWie ObaaT MpUroXeHn u B
paMKnTe Ha KOMTO ce ovakBa 3acerHatmat lNoadoHg ga Bb3CTaHOBU MUHUMAnHUS pasmMep Ha
HeTHaTa CTOMHOCT Ha akTuBuTe cu. Fopenocoyenunat nepuog ot 10 paboTHM gHKM 3anoyBa ga Teye
OT M3TUYAHETO Ha MbpBOHAYaNHWS OBYroAMLLEH Nepuog, CbOTBETHO OT M3TUYAHETO Ha 6
nocrniegoBaTesnHn Meceua, NoCo4YeHN B NPEOX0OHOTO U3peYeHme.

(5) (N3m. om 16.11.2021 2. uom 27.10.2025 2.) OnoBecTsiBaHETO Ce U3BbpLUBA Ha yebcanTa Ha
KrnoHa, kakto n 4ype3 gpyrm noaxoasiiyM cpeactBa C Orfeq Ha ycTaHOBEeHUTe cpeacTBa 3a
npegaeaHe Ha MHdopmauus Ha uHBectutopute. Ken bu Cun AM mnun KnoHbTt nanpawa Ha KOH
Konme oT nHdopmauusaTa 4o Kpasi Ha paboTHUSA OeH creq OeHS Ha HEVMHOTO pasKpuBaHe, KakTo U
MHopMaums OTHOCHO pes3ynTaTtuTe OT npeanpuveTute mepkn Ao 10-ums geH Ha BCEKM mecel,
OOKaTO MUHMMaNHUAT pa3mep oT 250 000 eBpo 6bae A4OCTUrHAaT.

CTpykTypa Ha umyliectBoTo. BHoCkM

Un. 20. (1) CtpyktypaTa Ha akTuBuMTe W nacueBuTe Ha Bceku [MoadoHa, KakTo u HerosaTta
NMKBMAOHOCT ce cbobpassaBaT CbC CbOTBETHO NPUNOXKUMNTE 3aKOHOBU U3NCKBAHUSA N HACTOALLNTE
MpaBuna Ha ®oHaa Yaabp.

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

(3) (M3m. 03.08.20232.) 3anucBaHeTo Ha Oan BbB Bcekn [MoadoHa we ce M3BbpliBa cpeLly
3annawiaHe Ha nbfiHaTa My €MUCUOHHA CTOWHOCT, KOATO € paBHa Ha HeTHaTa CTOMHOCT Ha
aKTMBUTE 3a eduH OAn, onpegenieHa 3a gatata Ha nogaBaHe Ha nopbykata 3a nokynka. Ako
CTOMHOCTTa Ha WMHBECTUUMHATA Ha NOTeHUuMarneH MHBEeCTUTOpP He MO3BOMsiBa 3anncBaHETO Ha
Kpbrbn 6pon AsnoBe, MHBECTUTOPBT MOXE CbLLO Aa Npuaobue YacTuyeH O, B KOUTO crydvan
YaCTUYHUAT ASN ce onpeaens ¢ TOYHOCT 40 YeTBbPTUSA 3HAK crief AeceTudHaTta 3aneTas.

(4) (U3m. om 27.10.2025 2.) MuHnmanHata cyma 3a 3anucsaHe Ha ganose B [logdoHa OBB
Ekcneptin3 OedaHsmeseH banancupan (EBPO), MoadoHa OBB Ekcneptn3 [dedaHauseH
TonepaHTteH (EBPO), NogdoHa OBB Ekcneptinad OuHamuyen banaHcupan (EBPO), MNoadoHa
OBb Ekcneptin3 OuHamuuveH TonepaHteH (EBPO) un lNogdoHa OBB Ekcneptind CunHo
OunHamnuen TonepaHTteH (EBPO) e 10 eBpo, a B octaHanute MNMoadoHgose - 5.11 eBpo. Korato
€ HanpaBeHa MopbYka 3a 3anvMCBaHe Ha AANoBe, CTOMHOCTTA Ha nopbykaTta ce pasgens Ha
€MWNCUOHHaTa CTOMHOCT 3a AN B cboTBeTHUSA NMoadona. MNogdoHaoseTe moraT 4a usgaeaT camo
AAN0oBe UNN YaCTUYHW ASMoBe, YUATO EMUCUOHHA CTOMHOCT € 3annarteHa nsusno.

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



(6) PoHOBLT Yaaobp M HerosuTe MNMoadoHaoBE HAMAT NpaBo Aa U3gasart AsSoBe, YUATO EMUCUOHHA
CTOMHOCT HE € HamblHO 3annaTeHa.

YBenuyaBaHe un HamansiBaHe Ha umyuwecteoto Ha PoHaa Yaabp u MNoacdoHaoseTe

Un. 21. UmywecTtBoTo Ha PoHaa Yagbp v HerosuTe NMoadoHaoBe ce yBenuyasa uinn Hamarnsiea
B 3aBMCMMOCT OT MpoMsHaTa B HeTHaTa CTOMHOCT Ha akTuBuTe Ha Bceku oT lNogdoHaoseTe,
BKMIOYUTENHO B pe3ynTaT Ha eMuTMpaHe M obpaTHO M3KyrnyBaHe Ha ASnOBe BbB BCEKU OT
MoadoHaoBeTe M OT KonebaHusiTa B HeTHata CTOMHOCT Ha akTMBUTE Ha WMHBECTULMUTE Ha
MoadoHaoBeTe B cboTBETCTBAWMTE MM [TNaBHKM nogdoHaoBe.

Osano.e B MNoacgoHpoBeTe

Un. 22. (1) CvrnacHo § 1, 1. 4 ot JonbnHutenHute pasnopenbu kem 3OKNCONMKW, nsganexHmte
oT Bcekun MNoadoHa ganose ca oMHAHCOBU MHCTPYMEHTU, KOUTO M3passiBaT npasaTa Ha TeXHUTE
nputexaTtenu Bbpxy akTMeBuTe Ha cboTBeTHUA [oadoHa. OsnoBeTe Ha Bceku lNMoadoHa ca
061KHOBEHN, CBOBOAHO NPexXBbPSeMU, NOMMEHHN, Be3HannyHu ganose. Te ca perncTpypaHu B
,LleHTpaneH aenosutap® ALl n moraT aa 6baat npegnaraHy nyénuyHo B Penybnuka bvnrapus.
(2) (M3m. om 16.11.2021 e., 11.11.20222., 27.10.2025 2.) HommHanHaTa CTOMHOCT Ha AaroBeTe
Ha NoadoHaoBeTe € KakTo crnega:
o OBb Ekcneptns [edaHsnseH banaHcupaH (JIEBA) e aeHOMMHMpaH B €BpO B pe3ynTaT
OT aBTOMATU4YHO npeBanyTMpaHe Ha AAnoBeTe My OT fleBa B €BPO BbB Bpb3ka C
BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapusa ot 01.01.2026r. n asnosete My umat
HOMWHarHa CTOMHOCT OT 5.11 eBpO BCEKY;
e OBBb Ekcneptins JedananeeH TonepaHTteH (JIEBA) e aeHoMUHUpaH B €BpO B pesyntar
OT aBTOMATU4HO npeBanyTMpaHe Ha OdnoBeTe My OT fieBa B €BPO BbB Bpb3ka C
BbBexaaHe Ha eBpoTo B Penybnuka Bbnrapua ot 01.01.2026r. n ganosete my mmat
HOMWHarHa CTOMHOCT OT 5.11 eBpO BCEKY;
e OBb Ekcneptin3 OuHamnyeH banaHvcupan (JIEBA) e aeHomunHupaH B €Bpo B pesynTtar
OT aBTOMATUYHO npeBanyTMpaHe Ha AdnoBeTe My OT fleBa B €BPO BbB Bpb3ka C
BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapua ot 01.01.2026r. n gsnosete My umat
HOMWHarHa CTOMHOCT OT 5.11 eBpO BCEKY;
e OBb Exkcneptn3 AnHamuyeH TonepanTeH (JIEBA) e aeHoMuHUpaH B €Bpo B pe3ynTaT oT
aBTOMAaTMYHO MNpeBanyTupaHe Ha JAnoBeTe My OT fieBa B €BPO BbB Bpb3ka C BbBEXJaHe
Ha eBpoTo B Penybnuka Bvnrapma ot 01.01.2026r. n ganosete My umMaT HOMWHAarHa
CTOMHOCT OT 5.11 eBpo BCeKY;
o OBb Ekcneptins CunHo OuHamnyen TonepanTeH (JIEBA) e geHOMUHMpaH B €BpO B
pe3ynTtat OT aBTOMaTM4HO NpeBanyTupaHe Ha AAnoBeTe My OT fieBa B €BpO BbB Bpb3ka
C BbBexaaHe Ha eBpoTo B Penybnuka bvnrapusa ot 01.01.2026r. n ganosete my umat
HOMWHamHa CTOMHOCT OT 5.11 eBpO BCEKY;
o OBb Ekcneptna JedansnseH banaHcupan (EBPO) e aeHOMUHUPaH B €BpO 1 AanoBeTe
MYy MMaT HOMWHanHa ctonHocT oT 10 eBpoO BCeky;
e OBb Ekcneptins fedaHsmseH TonepaHteH (EBPO) e aeHOMMHMpPaH B €BpO 1 AAnoBeTe
My MMaT HOMUHarnHa ctonHocT oT 10 eBpO BCEKY;
e OBb Ekcneptn3 OuHamunyeH BanaHcupaHn (EBPO) e peHoMuHupaH B eBpo 1 asanoseTe
MYy MMaT HOMWHanNHa ctonHocT oT 10 eBpo Bceky;
e OBb Ekcneptn3 OuHamudeH TonepanteH (EBPO) e neHoMuHUPaH B €BpO 1 AsnoBeTe
My MMaT HOMUHanHa ctonHoct oT 10 eBpo BCEKM;
e OBb Ekcneptins CunHo AunHamuyeH TonepaHteH (EBPO) e neHomMuHMpaH B €Bpo U
aanosete My MmaT HOMUHaNHa cTonHocT oT 10 eBpo BCeky;



o OBb EkcneptWinz edananeeH KoHcepsatmneeH OTroBopHO MHBECTMpALL € 4EHOMUHMPAH
B €BPO B pe3ynTtaTr OT aBTOMaTU4HO npeBanyTupaHe Ha AarnoBeTe My OT NleBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka bvnrapusa ot 01.01.2026r. n ganosete My
nMaT HOMWHarnHa cToMHocT oT 5.11 eBpo Bceky;

o OBb Ekcneptins [ledhaHsnseH banaHcmpaH OTroBopHO MHBECTMpALL € 4EHOMUHMNPAH B
€BpO B pes3ynTtaT OT aBTOMaTMYHO npeBanyTupaHe Ha AAnoBeTe My OT fieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka bvnrapusa ot 01.01.2026r. n ganosete My
nMaT HOMWHarnHa cToMHocT oT 5.11 eBpo Bceky;

o OBb Ekcneptin3 nHamuueH banaHcmpaH OTroBopHO MHBECTMpal, € 4EHOMUHUPAH B
€BpO B pes3yrnTtaT OT aBTOMaTMYHO npeBanyTupaHe Ha AAnoBeTe My OT JfieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka bvnrapusa ot 01.01.2026r. n ganosete My
UMaT HOMMHanHa cTorMHocT oT 5.11 eBpo Bceky;

o OBb EkcneptWin3 edaHaneeH TonepaHTeH OTroBopHO MHBecTMpall, e JeHOMUHNPaH B
€BpO B pe3ynTaT OT aBTOMaTUYHO NpeBasnyTMpaHe Ha ASnOoBeTe My OT fieBa B €BpO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka bvnrapus ot 01.01.2026r. n ganosete My
uMaT HOMMHarnHa cTorMHocT oT 5.11 eBpo Bceky;

o OBb Ekcneptns [uHammyeH TonepaHTeH OTroBopHO MHBeECTUpaLl € 4eHOMUHUPaH B
€BpO B pe3ynTaT OT aBTOMATUYHO NpeBasnyTMpaHe Ha AAnOBeTe My OT fieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka bvnrapus ot 01.01.2026r. n ganosete My
uMaT HOMMHarnHa cTomMHocT oT 5.11 eBpo Bceky;

e Obb Ekcneptna CunHo [OuHamuyeH TonepaHteH OTroBopHo WHBecTupal, e
AEHOMWHMPaH B €BPO B pe3ynTaT OT aBTOMATU4YHO NpeBanyTupaHe Ha ganoBete My OT
neBa B €BPO BbB Bpb3Ka C BbBeXxaaHe Ha eBpoTo B Penybnuka Bwnrapus ot 01.01.2026r.
W ganoeseTe My UMaT HOMUHarnHa CTOMHOCT OT 5.11 eBpo Bceku.

(3) Bbposat Ha pgsanoee BbLB Bceku [NoadoHa ce onpegens oT TAXHOTO mM3gaBaHe M OGpPaTHO
N3KyrnyBaHe N He € OrpaHNYeH C MUHUMAaneH Unmn MakcumareH pasmep.

BupoBe ganose

Un. 23. (1) Becekun NoagoHa moxe aa n3gasa Lenun n 4YactudHu OsrnoBe.

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

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

Peructbp Ha npuTtexartenure Ha ganoBe

Un. 24. (Usm., 31.08.20232.) 3a Bceku MNoadoHa ce BOAM OTAENEH PEMUCTBLP Ha NpuTexaTenure
Ha pganose. PernctbpbT Ha nputexaTtenn Ha ganoBe Ha Bceku [llogdoHg ce Boau ot
OuncTtpnbyTtopa Ha ganoseTe Ha [logdoHaoBeTe Ype3 OTKPUTM MOACMETKM KbM CMeTKaTa Ha
AvcTtpubyTopa B ,LieHTpaneH genosuntap® AQ.

MpexBbpnsHe Ha gsanoBeTe

Un. 25. danoseTe B NoadoHaoBeTe moraT Aa ce NnpexsbpnaT cBob6oaHo, 6e3 orpaHnyeHmns unm
OOMbNHUTENHKU YCIOBUS!, B CbOTBETCTBUE C BOMSATA HA TEXHUTE NpUTEXATENU N B CbOTBETCTBUE



CbC CI'IGLI,I/I(*)VI‘-IHVITG N3NCKBaAHNA Ha NPUITOXKMMOTO 3aKOHOOATESICTBO OTHOCHO MNMPEXBbPIIAHETO Ha
(*)I/IHaHCOBVI MHCTPYMEHTU.

Mpaea Ha npuTexatenute Ha AsanoBe

Un. 26. (1) OanoeeTe BbB BCekn oTaeneH MNMoadoHa Ha doHaa Yaabp gaBaT Ha COGCTBEHULMTE
MM paBHW MpaBa C MpaBata Ha Apyrute nputexarenu Ha pasanose B To3n [loadoHa,
NpPonopLVoHanHo Ha Oposi NnputexxaeaHn asnoBe. Bcekn osn npegoctaes Ha CBOsI Nputexarten
npaBo BbPXY CbOTBETHA YacT OT aKkTMBUTE Ha AdafeH lMoadoHa, BKIYUTENHO NpW HeroeaTa
nuKBMaaunsa vnn nukemgaumsa Ha PoHpga 4Yagbp, NpaBo Ha ob6paTHO M3KynyBaHe, NMpaBO Ha
MHopMaLMs 1 NpaBo Ha Xanoa.

(2) MmywecTtBeHnTe npaBaTa No 4YacTuyHu ganose B AageH [loadona, ce npugobueaT u
yrnpaxHaBaT OT CbOTBETHUS NpUTEXaTesl NPONopLNOHANHO Ha NpUTEXaBaHNsa YacTU4eH asn.

MpaBo Ha nogaBaHe Ha xan6a

Un. 27. (1) NHBecTuTOpUTE MMaT npaBo Aa nogasaT 6e3nnaTHo xanbwu cpelly AencTBus u
6espencteus Ha Ken b Cu AM, KnoHa 1 nuuarta, kKouto um npeaocTaBaT yCnyru, Hanpumep no
OTHOLLEHWE Ha [OeNHOCTUTEe MO aAMWHUCTPUpaHe Ha OAnoBe, 3asiBKM 3a WHoOpMauusa Ha
WHBECTUTOPUTE, OLEHKa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE N U3YUCNSBaHe Ha LeHaTta 3a eguH
AN, B CbOTBETCTBME CbC 3aKOHOBUTE W3NCKBAHWA, BOLEHE Ha KHUra Ha nputexarenure Ha
AsnoBe, pasnpejeneHne Ha nnawaHvaTa, emuTupaHe, npogaxba n obpaTHO U3KynyBaHe Ha
AAnoBe, U3NbJIHEHNE Ha 4OroBOpy, BOOAEHE Ha OTYeTH.
(2) (Msm. om 20.11.2020 2.) Undpopmauus 3a Pega 3a nogaBaHe v pasrnexaaHe Ha >xanbw,
UCKaHUS W BbBb3paXKeHUs Ha npuTexaTenun Ha AsnoBe ce npegocrtaBs 6e3nnatHo  Ha
WHBECTUTOPUTE, NPU NOUCKBaHe, 1 ce NybnunkyBa Ha MHTEPHET cTpaHuuaTa Ha KnoHa.
(3) (Hosa om 20.11.2020 e.) KnoHbT n OuctpmbyTopbT noaabpXaTt crneumnaneH peructbp Ha
Xanbu, nogageHu OT npuTexartenute Ha ganose B [loadoHaoBeTe cpelly AencTBusATa M
Ges3pencTBusITa Ha YNpaBnaBaLoTo ApyXecTBo, KnoHa n TexHuTe 4OCTaBuMLM Ha YCNyrn, B T.u.
OuctpubyTopa.
(4) (Hoea om 20.11.2020 2.) KnoOHBT 1 — Korato € oTHoCMMO — OuctpubyTopbT npernexaar u
perncTpypaT BCUYKM nogageHn xanbu, kato B 3aBUCUMOCT OT npeameTa Ha xanbute, Te ce
npenpawlar 3a U3roTBsiHe Ha OTrOBOP UM NpPeaoCcTaBsAHe Ha MHAOPMaLUUA CbOTBETHO Ha KnoHa
unun Ha AdnctpmbyTopa, B 3aBUCUMOCT OT U3MBIHABAHUTE OT TAX 3a4bJIPKEHNSI U OTTOBOPHOCTHU
KbM MHBECTUTOPUTE.
(5) (Hoea om 20.11.2020 2., usam. om 11.01.2021 2.) B oTHoweHuATa mexay Knona,
BKIMIOYNTENHO AeNcTBankmn 3a cmeTka Ha PoHga vagbp u MNogdoHaosete, u OuctpnbyTtopa
OTFOBOPHOCT 3@ HEeu3MblIHEHWE Ha 3aO0b/MKEHUs U OTTOBOPHOCTU KbM WHBECTUTOPUTE,
npeaBuMaAEHN B CKINOYEHUTE C TAX Jorosopu ¢ [Ouctpubytopa v nogageHn Mopbyku 3a
nanbnHeHne ot AuctpmbyTopa, Hocn AnCcTpubyTopbT, KaTo B Tasm Bpb3ka AuctpmnbyTopbT HOCK
OTrOBOPHOCT B OTHOWeHussTa My C KroHa u 3a npeueHkata, BKMOYUTENHO HenpasuiiHa
npeueHka Ha obcToaTencreara, M3NoXeHN B anba OTHOCHO HeU3MbIIHEHWE Ha MOCOYEeHUTe
3agbmkeHnsa Ha JuctpubyTopa. HesaBucumo oT ToBa, KpariHaTa OTroBOPHOCT Ha KrnoHa cnpsimo
WHBECTUTOPUTE OTHOCHO HEM3MbIIHEHVE Ha 3aAbiKeHuaTa, Bb3noxeHn Ha OuctpubyTtopa, He
oTnaga.
(6) (Hosa om 20.11.2020 2.) KnoHbT cnegsa ga ocurypu, 4e uma nHpopMaumsa 3a BCUYKK
nogageHu xanbu n n3rotBeHn oTroBopu A0 MHBecTutopute oT [ductpubytopa, kato B Tasu
Bpb3ka KnoHbT n AncTpmbyTopbT AOroBapsT BbBEXAAHETO Ha Npoueaypa 3a NpeaocTaBsiHe Ha
WHdopmMaumsa Ha otaen ,HopmaTuBHO cboTBeTcTBUE® B KnoHa, B onpeferneH cpok cref
nony4asaHe Ha xanbata npu QuctpnbyTtopa, CbOTBETHO 3a CbrniacyBaHe Ha oTroBopa ¢ Knoxa.
(7) (Hoea om 20.11.2020 e.) uBecTuTOpPUTE MOraT Aa nogasart xanowu:

e B odwuca Ha KnoHa;



e BbB BCMYKM ochuck Ha mcTpmbyTopa;

e OHNaKH 4pes yebcanta Ha KnoHa u ypes yebcanTta Ha QuctpmbyTtopa.
(8) (Hosa om 20.11.2020 2.) XanbwuTte ce pasrnexgar camo ako MHBECTUTOPBLT NpegocTaBu
BApHa WH(OpMauMsa OTHOCHO CBOETO UME W eOUHEH [paXdaHCKM Homep/aHanornyHu
NOeHTUMKALNOHHN OAaHHW U JaHHWN 32 KOHTaKT — MOLLEHCKM agpec, TenedoHeH Homep, UMenn
agpec v T.H.
(9) (Hoea om 20.11.2020 2.) Kanbute ce pasrnexaat oT KnoHa n — korato € 0OTHOCUMO — OT
OunctpnbyTopa, KouTo aHanuaupart xanbaTta, npoBepsiBaT CbOTBETHWUTE AaHHM, Cbbupar
AokasaTencrea 1 npegnpuemat Mepku 3a agpecupaHe Ha xanbarta, KaTto MOTUBMPAaH NUCMEH
OTroBOp cnefpa Aa ce manpatla Ha xxanbonogarens He no-kbcHO OT 10 paboTHU AHU OT AeHSA
Ha nogaBaHe Ha anbaTa.
(10) (Hosa om 20.11.2020 2.) Bcekn nHBECTUTOP MMa NpaBo Aa nogage anba cpey Ken bu
Cn AM, KnoHa unu Ouctpmnbytopa o KOH w/unun Bcekn gpyr KOMNETEHTEH OpraH, KakTto 1 aa
n3nonseBa OpyrM Hanu4yHuM CpeacTBa 3a anTepHaTMBHOTO paspellaBaHe Ha CropoBe, KaTo
Megmauus, n3BbHCbAebHM cnopasymMeHnsa n Apyrm opmMmn Ha N3BbHCbAEOHO paspellaBaHe Ha
cropoBe, BKNOYMTENHO npouedypata npea CekmopHa mnomMupumesiHa KOMUcCusl 3a
pa3sanexdaHe Ha criopoge 8 obriacmma Ha deliHocmume u ycryaume 1o 4. 5 (2) u (3) om
3r®U u 3a dGetinocmu u ycnyau o 4. 86 (1) u (2) om SAKNCATMKU exknrovumernHo ripu
npedocmassiHe Ha (hUHaHCo8U yCrlya2u om pa3cmosiHue 8 me3u CeKmopu.

NMpaBo Ha o6paTHO U3KynyBaHe

Un. 28. (1) Bcekun nputexarten Ha ganose B NoadoHa Mmoxe ga nomcka obpaTHOTO M3KynyBaHe
Ha AsnoseTe My, OCBEH ako 06paTHOTO M3KynyBaHe 6bae CNPsHO B HAKOW OT CryvauTe, onMcaHu
B un. 36 ot HacToswunTe Npasuna Ha PoHaa Yaabp.

(2) NckaHeTo 3a obpaTHO M3KynyBaHe MOXe Aa Ce OTHaca A0 YacT MnM OO0 BCUYKU OSNOBe,
npuTeXaBaHu OT MUHBECTUTOPA, HO MPaBOTO 3a 06paTHO U3KyNyBaHe He MOXe Aa 6bae ynpaxHeHo
4YacTUYHO, aKo B pe3ynTaTt OT TOBa MHBECTUTOPBLT OM NnpuTexasan no-Manko oT eauH Lan Asn B

MoadoHA.
MpaBo Ha nHcpopmauus

Un. 29. (1) (U3m. 03.08.20232.) Bcekn nputexaten Ha asan B MNoadoHa uma npaso ga nonyyv
nybnuyHata uHdopmMauma OTHOCHO AenHocTTa Ha PoHaa yYagbp M HerosuTe [logdoHaose,
cbabpxawa ce B Hactodwute [lpaBuna Ha PoHga uyagbp, [lpocnekta u OcHOBHUTE
MHAOPMaLMOHHM OOKYMEHTU Ha Bcekun lNMoadoHa, kakto n nHgopmaumna 3a Ken bu Cun AM u
KroHa.

(2) (N3m. 03.08.20232.) MMpocnektbT, OCHOBHUTE WHMOPMALMOHHW [OOKYMEHTU Ha BCEKU
MoadoHa, KakTo U nocnegHuTe NyonukKyBaHuW roguLLIHK U NONYroanWHN OMHAHCOBM OTYETU Ha
doHpa Yagbp ce NnpegoctaBAT 6e3nnaTtHo NPy NOUCKBAHE Ha BCEKM MHBECTUTOP, KOWTO Xenae aa
Ce 3ano3Hae CbC CbAbPXAHMETO UM C Orfie[ B3eMaHe Ha UHBECTULMOHHO peLLEHNeE.

(3) (U3m. om 16.11.2021 2.) NHdbopmaumaTa, nocoveHa B NpeaxogHuTe anvHeun, ce npegoctaBs
Ha pa3nosioKeHNe Ha MHBECTUTOPUTE W NpUTeXaTenuTe Ha OANOBE HA MHTEPHET CTpaHuuaTta Ha
KnoHa v Ha dnctpmnbyTopa, KakTo 1 B KIOHOBaTa Mpexa Ha [uctpubyTopa, KbaeTo ce M3BbpLUBa
npogaxba n obpaTHO n3kynysaHe Ha ganose Ha lNoadoHgoseTe. [pu noncksaHe OT cTpaHa Ha
WHBECTUTOPUTE, ce npegocTass 6e3nnaTHO XxapTUEeH ek3emMnnsap oT nHgpopmauusaTa.

(4) B gonbnHeHne, BCEKN NpuTexaTen Ha OANOBE U BCEKUM MHBECTUTOP MOXE Aa noucka aa My
Obaoe npegoctaBeH 6e3nnaTHO XapTUEH EK3eMMAp OT MPOCMeKTa M NOCNegHUTE FOAULLIHK U
nonyroguliHM  uHaHcoBn oTd4eT Ha [naBHMs ¢oHa 4Yagbp, 3a Oa Ce 3ano3Hae CbC
CbAbPXaHMETO UM C Ornes B3emaHe Ha UHBECTULMOHHO peLLeHNE.



I'IpaBo Ha NMKBMAgaunoHeH gsan

Un. 30. (1) Bcekn nputexaTten Ha ganose B NoadoHg Ha PoHaa Yaabp Mma npaBo BbPXY YacT
OT MMYLLECTBOTO Ha CbOTBETHUS [loadoHA, KOATO CbLOTBETCTBA HA MpuUTeXaBaHUTe OT Hero
asnose, Npu nukeMaaums Ha to3u MNogdoHa n/vnn doHaa Yaawbp.

(2) Toea npaBo Moxe pga Obae ynpaXxHEHO, AOKOMKOTO cred yOOBETBOPSABAHETO Ha
Kpeautopute Ha CbOoTBETHUSA MoadoHa, € ocTaHano MMYLLLECTBO 3a pasnpegensHe.

(3) (N3m. 03.08.20232.) B cnyyain, 4Ye aktneuTe Ha lNMoadoHaa, KouTo octaBaT cnepj noracsisaHe
Ha BCUMYKM 3a0bIPKEHUS KbM KpeauTopuTe Ha To3u NoadoHa, He ca 4OCTaTbyHK, 3a u3nnawaHe
gena Ha BcuYkM uHBecTuTOpM B [logdoHaa, Te ce yaoBneTBopsiBaT CbpasMEpPHO Ha
npuTexaBaHuTe OANOBE.

IV. NYBJINYHO NPEANTATAHE U OBPATHO U3KYNMYBAHE HA OANOBE

Un. 31. (1) (Usm. 03.08.20232.) KNoHbT € 3agbibKeH MOCTOSAHHO Oa npeanara OgsnoBeTe oT
MoadoHaoBeTe Ha WMHBECTUTOPUTE MO E€MUCUMOHHA CTOWMHOCT, OCHOBaBalla Ce Ha HeTHaTa
CTOMHOCT Ha aKTUBWUTE M MO UCKAHE Ha MpuTexaTenuTte Ha OSroBe Ada MM u3KynyBa Mno LeHa,
OCHOBaBallla Ce Ha HeTHaTa CTOMHOCT Ha akTUBUTE, OCBEH B CllydanTe Ha BPEMEHHO CnnpaHe Ha
eMuTupaHeTo (npogaxbaTta) n obpaTHOTO M3KynyBaHe Ha AAnoBeTe B CboTBeTHUS MoadoHa, B
N3PMYHO MOCOYeHuTe cnydam B HactosiwmTe lMpaBuna Ha ®oHaa Yagbp. O6paTHO M3KyneHuTe
asinose ce ob6e3cunear.

OuncTpubyTop. Takcu 3a pasnpocTpaHeHue

Un. 31a. (Hos, 31.08.20232.) lMpopaxbaTa u 06paTHOTO W3KynyBaHe Ha [fganosete oOT
MoodoHaoBeTe ce um3BbpwBa OT KnoHa, oT MMeTo M 3a cMeTka Ha [lloadoHgoseTe, uypes
OunctpnbyTop, Ha KOWTO, MO cunata Ha CKNIOYEHO crnopasyMeHue 3a auctpubyumsi, ca My
Bb3MOXEHN (aenermpanmn) Tesm pyHKLMK, KaKTO U BOAEHETO Ha PErMcTbpa Ha nputexaTenuTe Ha
aanose no un. 24. ExkcknysmeeH Ouctpubytop Ha aanosete ot lNMoadoHaoseTte e ,06eamHeHa
obnrapcka 6anka“ ALl, peructpupana ¢ EMK 000694959 B Tbproeckust peructbp M permctbp Ha
lopuandecknuTe nuua C HectonaHcka uen npu AreHuusTa no BMNUCBaHMATa M npuTexasalia
nMuUeH3 3a M3BbpLUBaHe Ha GaHkoBa AeVHOCT, npegoctaBeH OoT Bwnrapckata HapogHa GaHka
19.11.1992 r., nocrnegHo uameHsiH cbe 3anoeeq P 22 — 2250/16.11.2009 r. Ha Bwnrapckarta
HapoaHa 6aHka (,AucTpubyTop®).

Un. 316. (Hos, 31.08.20232.) (1) UHBecTutopuTe cnegsa ga vumart npensug, de QuctpubytopsT
MOXe Aa Ha4yuCrsBa 3a CMeTKa Ha MHBECTUTOpPUTE Takcu 3a pa3npocTpaHeHune npu npogaxbara
n obpaTHOTO U3KynyBaHe Ha aanoseTe oT NoadoHaoBeTe, KOUTO Ce onpenernaT u onosecTaBaT
B Tapudata Ha Ouctpubytopa. Takcute 3a pasnpocTpaHeHue npu npogaxbata n obpaTHOTO
n3kynysaHe Ha pasanoseTe oT [loadoHaoBeTe ce nocovsaT B OCHOBHUTE MH(OPMALMOHHU
OOKYMEHTU Ha Bceku [logdoHa, AOKOMKOTO CbOTBETHaTa Ccyma € u3BecTHa Ha KnoHa Ha
yrnpaBnABaLWoTo OpyxecTBo. AKO JeucTBUTENnHata cyma He e wu3BectHa Ha KnoHa Ha
ynpaBnsBaLloTo ApyxectBo, B OCHOBHUTE MHAOPMAaLMOHHM AOKYMEHTU Ha Bcekn NoadoHa ce
NnocoYBa MaKCUMarHUAT pasMep Ha Bb3MOXHUTE Takcu 3a pasnpocTpaHeHue, onpeaeneHn B an.
2un3.

(2) MakcumanHuaT pasMep Ha TakcuTe 3a pasnpocTpaHeHue npu npogaxba Ha ganoseTe OT
MogdoHaoBeTe, KOATO MOXe Aa HauucnaBa OucTpubyTopbT 3a CMETKa Ha UHBECTUTOPUTE, €
2,5% OT HeTHaTa CTOMHOCT Ha akTUBUTE Ha Asan 3a Bcekn ot NoadoHaoseTe.



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

(4) (N3m. 03.10.20232.) MNpean nogaBaHETO Ha NOPbBbYKA 3a NOKyNKa Unn obpaTHO N3KynyBaHe Ha
aanose ot lNoadoHgosete, AMcTpMbyTOPBHT OCBEOOMSIBA MHBECTUTOPUTE 3a OENCTBUTENHUTE
TakCu 3a pasnpocTpaHeHve npu npogaxbata M 06BpaTHOTO W3KynyBaHe Ha AsnoBeTe OT
MoadoHaoBeTe, B CbOTBETCTBUE C HeroBaTa Tapuda.

(5) MNMpn npomsiHa Ha MakcumarnHusa pasMep Ha TakcUTe 3a pasnpocTpaHeHue npu npogaxoda u
obpaTHO U3KynyBaHe Ha AsanoBeTe 3a HsKow unu Bcuykm MoadoHaose, ynomeHat B an. 2 u 3,
KnoHbT yBegomsiBa nputexxatenute Ha AsnoBe Mo noaxogsil HadvH, nocoyeH B [lpocnekTa,
BeAHara cnen ogobpsiBaHETO Ha nMpomeHuTe B HactosiwmTe [MpaBuna Ha PoHpa 4Yagbp OT
3amecTHuKk-Nnpeacepatenss Ha KomucuaTa 3a pUHAHCOB Haa3op, pbkoBOAEL, YynpaBneHue
,Hags3op Ha wuHBECTUUMOHHATa AeVHOCT‘. 3aabiPKEHMETO MO NPeaxogHOTO W3pevYeHne ce
N3NbITHABA HaN-KbCHO Ha crneaBallus AeH crneq y3HaBaHeTo 3a 0400peHNeTo Ha NPOMeEHUTE.

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

Un. 32. (1) (M3m. 03.10.20232.) OenHocTTa no nsgasaHe (npogaxba) u obpaTtHoO n3KynyeBaHe Ha
aanose ot [NoadoHaoBeTe ce ocbLuecTBsABa OT KrnoHa 3a cmeTka Ha cboTBeTHUTE lNoadoHaose,
ype3 [OuctpmnbyTtopa, Bb3 OCHOBA Ha MMCMEH AOrOBOP C KIMMEHTa W NOopbYku 3a npogaxba u
obpatHO um3kynyBaHe Ha pganose oT [loadoHpoBeTe. OucTpmubyTopbT CKMouBa [OroBOpU U
npuema nopbYkM 3a npogaxba n obpaTHO M3KynyBaHe Ha asnose oT [NoadoHaoBeTe Ha agpeca
Ha CBOWUTE KITOHOBE, OCBEH aKo AOrOBOPbLT HE Ce CKI04YBa, CbOTBETHO NOPBLYKNTE HE Ce NoaaBaT
Mo eneKTPOHEH NbT UK Ypes apyra gopma, 6e3 NPUCHLCTBMETO Ha KNNEHTA.

(2) (N3m. 31.08.20232., 03.10.20232.) Tb1 KaTO AenHocTTa no nsgasaHe (Nnpogaxba) n obpaTHo
nskynysaHe Ha asinose OT [loadoHOoBeTe M KOHTAKT C MHBECTUTOpPUTE Ce OCbLLecTBsBa OT
OnctpubyTopa Ypes Mpexa oT knoHoBe, KNoHbT He OCbLLEecTBsBa NPAKO AeNHOCT no npogaxba
1 06paTHO U3KynyBaHe Ha OAMoBe, BKMOYMUTENHO HE CKITHYBa JOrOBOPY M HE MpueMa Ha agpeca
CMW Ha ynpaBneHue nopbYkn 3a npogaxba n obpatHo nskynysaHe Ha aanose ot [NoadoHaoseTe.

(3) (N3m. 03.10.20232.) MNpopaxbata n 0bpaTHOTO U3KynyBaHe Ha ganoee B [NoadoHpoBeTe ce
M3BbpLIBAT Ype3 MnofaBaHe Ha nopbyka OT 3aaBuTtenss Ao [Aductpubytopa. lMopbuykaTta 3a
npogaxba n obpaTHo n3KynyeaHe Ha garnose oT NogdoHaoBeTe € no obpaseul, ¢ MUHUMAITHO
cbabpXaHue, onpegeneHo ¢ Hapepba. Heobxoaumute OOKyMeHTW, KouTo TpsibBa ga 6vaar
npeaocTaBeHN 3aedHo C nopbykaTa, ca nocoyeHn B lNpocnekta. Korato ce npasBu nopbyka 3a
NMbpBU NbT, Ce CKMoYBa A0oroBop € [ucTpubyTopa, Bb3 OCHOBA Ha KOMTO ce npuemar
nocnegsalmMTe NOpbYKU.

(4) (N3m. 03.10.20232.) MNMopbYKUTE 3a MOKYMNKa, CbOTBETHO MOPBYKUTE 3a 0OpPaTHO M3KynyBaHe
Ha ganose B [logdoHaoBeTe, ce M3NbMHABAT MO €MUCUOHHA CTOMHOCT M LeHa Ha obpaTHO
n3KynyBsaHe, onpeaeneHn 3a Han-6nunskus feH, cneasall AeHa Ha nofdaBaHe Ha nopbukaTta 3a
MOKyrkKa, CbOTBETHO NopbykaTta 3a obpaTHO U3KyrnyBaHe, KaTo OT cymara 3a MNoKyrka, CbOTBETHO



OT cymaTa 3a obpaTHO M3KyrnyBaHe Ha AAnoBeTe ce yabpxkaTt oT OuctpmubyTopa, 3a cmeTka Ha
WHBECTUTOPUTE, TakCMTE 3a pasnpoCTpaHEeHME Mpu NOKYMNKa U obpaTHO M3KynyBaHe OAnoBe 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 [logdoHa n nokynka Ha gsnose B apyr MNogdorg, cbuo
ynpaensaBaH ot Ken bu Cn AM upes KnoHa, n obpaTtHo, moraT ga ce nogasaT caMo 3a OSroBe,
OEeHOMVHMpPaHW B cbluaTa BanyTa. [Nopbyknute 3a eqHOBPEMEHHO 06paTHO M3KyNnyBaHe Ha OsIOBe
B MNoadona 1 nokynka Ha asanose B Apyr MNoadoHa, cbwo ynpaenasaHu oT Ken bu Cn AM ypes
KnoHa n obpaTtHO, ce n3anbnHABaT Ha CbOTBETHATA LieHa Ha ob6paTHO U3KynyBaHe N CbOTBETHO
Ha eMUCMOHHaTa CTOWHOCT, ornpeaeneHn B CbOTBETCTBME C HacToswmTte [MpaBuna Ha PoHaa
Yaabp, KaTo OT cymaTa 3a ob6paTHO M3KynyBaHe, CbOTBETHO OT CyMaTa 3a NOKynka Ha AsnoBeTe
ce yabpxart oT [uctpmbyTtopa, 3a cMeTka Ha UHBECTUTOPUTE, TaKCuTe 3a pasnpocTpaHeHne npu
nokynka n obpaTHO n3KynyBaHe AsarnoBe oT cboTBeTHUTE MoadoHaoBe.

(6) Bcuukm nopbukm 3a nNokynka u obpaTHO M3KynyBaHe, NOSMyYeHW B nepuoga mexay ABe
N34YNCIIEHMSI HA EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO n3kynyBaHe Ha [logdoHaoBeTe, ce
N3NbMHABAT Ha €4Ha U Cblua LieHa.

(7) NMopbUkMTe 3a NOKyMKa 3a AsANoBe BbLB KOUTO 1 aa 6uno NogdoHa ce nanbiHABaT B paMKuTe
Ha 7 OHW OT AaTaTa Ha nogaBaHeTo UM, a 3a 0bpaTHO M3KynyBaHe Ha OAnoBe - B paMkuTe Ha 10
OHW OT JaTaTa Ha nogaBaHe Ha nopbykaTa 3a 06paTHO M3KynyBaHe.

(8) MopbykMTe Mo an. 5 no-rope ce M3NbIHSABAT B CPOK A0 7 AHW OT Aartarta Ha nogaBaHe Ha
CbOTBETHaTa nopbuKa.

(9) (N3m. 03.10.20232.) Mpn nogaBaHe Ha MOPBYKM 3a MOKYMNKa Ha OAnoBe OT CbOTBETEH
MoadoHa, B nopbykaTa 3a Mokynka Moxe ga Obae nocodeHa camMO CTOMHOCT, HO He u Gpon
aanose 3a nokynka. OT nocoyeHata CTOMHOCT MbpBOHAYanHO Ce yAbpXa TakcaTa 3a
pasnpocTpaHeHne Ha [ductpmbyTopa npu nokynka Ha ganose oT cboTBeTHMA oadoHa. Cneg
npycnagaHe Ha TakcaTa 3a pasnpocTpaHeHue Ha OuctpubyTopa npu NOKynka Ha AsnoBeTe OT
cboTBeTHUA MNoadoHa, nonyvyeHaTa CTOMHOCT Ce UHBECTUPA, KaTo Ce pasferns Ha eMUcMoHHaTa
CTOMHOCT Ha eauH Asn, onpegeneHa B CbOTBETCTBUE € HacToswwmTe MNpasuna Ha ®oHaa Yagbp
3a cboTBeTHUA [MoadoHa, 3a AeHs Ha nogaBaHe Ha NopbykaTa 3a MOKyMka Ha ganose oOT
cboTBeTHUA MNMoadoHa. NMonyveHnaT 6pon gAnoBe ce eMUTMpa U 3aBexda B permctbpa no un. 24
KaTo NpuTexaHne Ha nHBecTuTopa.

(10) (Hosa, 03.10.20232.) MNpn nogaBaHe Ha rnopbyka 3a 0bpaTHO M3KynyBaHe Ha AAroBe OT
cboTBeTeH [loadoHa, B nopbykata Moxe Aa O6bae nmocoyveHa KakTo CTOMHOCT, Taka u Gpon
aanose 3a obpaTHO n3KynyBaHe. B cny4dai, 4ye e nocoyeHa CTOWMHOCT, TS Cce pa3gens Ha ueHata
Ha obpaTHO M3KynyBaHe Ha eaAvH Asrn, onpefernieHa B CbOTBeTCTBME € HacToswmTe Mpasuna Ha
doHpa yagbp 3a cboTBeTHUS [loadoHa, 3a OeHs HA NogaBaHe Ha Mnopbykarta 3a obpaTHo
N3KynyBaHe Ha f[anose OT CboTBeTHWUS [logdoHa. [lonyyeHuaT, CbOTBETHO 3asBEHUSAT B
nopbkata 6pon ganose 3a obpaTHO M3KynyBaHe, ce obe3cunea u OTNMCBa OT perMcTbpa no un.
24 kato nNpuTexaHue Ha uHBecTMTOpa. Ha uHBecTuTopa ce uannawa cyma oT obpaTHOTO
N3KynyBaHe, crieq yabpKaHe Ha TakcaTta 3a pasnpoctpaHeHue Ha OucTtpmnbyTtopa npu obpaTHo
N3KynyBaHe Ha ganoBe oT CboTBETHMSA [oadoHAa B cryyan, Yye nopbykaTa € nogageHa B CPpoK OT
1 (eaunH) mecel cnep nokynka Ha asanoese B cboTBeTHMA lMoadona. Cnea mnatudaHeTo Ha 1-
MeCeYeH CpOK OT MOKyMKa Ha AsinoBe OT CboTBETHUA [oadoHa Takca 3a pa3npocTpaHeHue Ha
OuncTtpnbyTopa npu obpaTHO M3KynyBaHe Ha AsanoBe oT CboTBeTHUS NoadoHa He ce yabpxa.



YcnoBus 3a CKioYBaHe Ha ﬂOFOBOpM 3a cuctemMaTn4HoO NHBecTupaHe

Un. 33. (1) WHBectutopute, KOMTO ca pmsmyeckn nuua, moraT ga ckrnwodat [oroBop 3a
cuctematuyHo uHBecTupaHe (CuctematumyeH uHBecTuumoHeH nnad) (,CUM Odorosop®), no
cunata Ha komto [OucTpubyTopbT U3NbMNHSABA Ha MeceyHa 6a3a Ha parta, usbpaHa oOT
WHBECTUTOPA, NOpbYKa 3a 3anucBaHe Ha Aaanose B 3bpaHusa oT nHeectutopa MNoadora.

(2) Mpwn ckmouBaHe Ha CUI [doroBop WHBECTUTOPBT € ANBbXEH Aa uMa no cMmeTkaTa cu
cpeacrtBaTa, Heobxogmmu 3a usbpaHarta MHBeCTUUMSA, KbM gaTtaTa (MTe), NnocodeHa B CbOTBETHUS
CUIM [oroeop, 1 Heobxogmmnte cpeactea ga 6baat No HeroBa CMeTKa OO0 M3MbIIHEHME Ha
nopbykaTa. [NlopbykaTa 3a Nokynka cbrnacHo TakbB CUIM [JoroBop ce reHepupa aBTOMaTU4HO B
OEHs Ha WHBeCTMUMATa, onpedeneH OT MHBECTUTOpa, MpyU KOEeTO nopbykata ce cyuta 3a
nogageHa. B cnyyaute, korato n3bpaHUAT OT MHBECTUTOPA Nepuoa Ha MHBECTMUMS CbBraga C
HepaboTeH AeH, NnopbyKaTa ce reHepupa 1 cunTa 3a nogageHa B MbpBus creasaly paboTeH AeH.

(3) B cniyyait 4e MHBECTUTOPDBT HE € OCUrypuIl JOCTaTb4YyHO CPeACTBa MO CMeTKaTa Cu B OeHS,
n3bpaH 3a MHBECTUUMS, NopbYKaTa Ce CyMTa 3a HeBanvaHa M aBTOMATUYHO ce aHynupa oT
cuctemara.

(4) (Omm. om 16.11.2021 2.)

(5) (N3m. om 20.11.2020 2., 03.10.20232.) lNpun nogaBaHe Ha NEPMOANYHM NMOPDBYKM 3a MOKYMKa
Ha asanoBe oT cboTBeTeH [logdoHa, B u3anbnHeHne Ha [Jorosop 3a CUIM, oT nocovyeHaTa CTOMHOCT
Ha Bcsika OTAefiHa nepuvoaudHa Mnopbyka Ce yaobpXa TakcaTta 3a pasnpoCTpaHeHue Ha
OuncTtpnbyTopa npu nokynka Ha ganose oT cboTBeTHUA MNoadoHa. Cnea npucnagaHe Ha TakcaTa
3a pasnpocTpaHeHne Ha [OucTpubyTopa 3a Nokynka Ha AsinoBeTe OT CbOoTBeTHUs Mogdona,
nosiyyeHaTa CTOMHOCT Ce MHBECTUpPA, KaTo Cce pasfens Ha eMMcMoHHaTa CTOMHOCT Ha eavH asan,
onpegeneHa B CbOTBETCTBME C HactodawwmTe [lpaBuna Ha PoHoa 4Yaabp 3a CbOTBETHUSA
MoadoHa, 3a AeHsa Ha nogaBaHe Ha nopbykaTta 3a NoKyrka Ha Oarnose oT cboTBeTHUA NoadonHa.
MonyyeHnaT Gpor oAnoBe ce emuTUpa 1 3aBeXaa B permctbpa no 4. 24 karto npuTexaHue Ha
MHBECTUTOpA.

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

HeTHa cTOMHOCT Ha aKTMBUTE

Un. 34. (1) HeTHaTa CTOMHOCT Ha akTuBUTE Ha Bcekun [NoadoHa ce onpeaens Bceku paboTeH aeH
OT ceamuLaTa 1 BKNOYBA CTOMHOCTTa Ha BCUYKN aKTUBU U NAacBU, NpUTEXaBaHn OT CbOTBETHUSA
MoadoHa no 6anaHc KbM AEHSA, KbM KOMTO OLeHKaTa ce oTHacA. AKo paboTeH AeH e odbuumanHo
00siIBEH 3a HepaboTeH AeH, U3YNCIIABAHETO HA EMUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHOo
N3KynyBaHe Ha OANOBETE Ce M3BBbPLLBA Ha NbpBUS criefBall, paboTeH geH.

(2) Mpwn n3uncnsiBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha Bceku [loadoHa ce n3nonssa eanHHa
N nocrneagoBaTeNiHa CUCTEMa 3a OLEHKa, KaTo ce B3emaT MpedBua CbOTBETHUTE pasxoaum,
CBbp3aHM C AenHOoCcTTa no npogaxba n obpaTHO m3kynyBaHe Ha gsnose B [loadoHposeTe,
BKIMIOYUTENHO TakcuTe Ha [lenoautaps, KakTto 1 gpyrn pasxonu, ako TakmBa ca npeasuaeHu.

(3) (M3m. om 20.11.2020 2.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bceku oT NoadoHaoseTe TpsibBa
Ja e paBHa Ha cbopa oT 6anaHcoBaTa CTOMHOCT Ha BCUYKM aKTMBU Ha cboTBeTHUA [MoadoHa,



HamarieHa cbC cymaTta Ha 6anaHcoBaTa CTOMHOCT Ha BCMYKM HEroBM nacuBu. HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha Asif € paBHa Ha HETHaTa CTOMHOCT Ha akTUBUTE, pa3aeneHa Ha 6posi Ha ganoeeTe
B obpaweHne Ha cboTBeTHUA lMNogdoHn. banaHcoBaTa CTOMHOCT Ha akTUBMTE M NacuMBUTE ce
onpenens B cboTBeTCcTBME C [1paBmnaTa 3a oueHKa Ha nopTdenna u onpegensiHe Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha noadoHaoBeTe Ha doHaa 4aabp, oAobpeHn oT 3aMecTHUK-
npegcenatena Ha Komucusata 3a dhuHaAHCOB Haasop, pbkoBodell ynpasneHue ,Haasop Ha
MHBECTMUMOHHaTa genHocT .

(4) OueHkaTa Ha akTmBuTe Ha lMoadoHaoBeTE Ce U3BBLPLLBA NPU MbpBOHAYanHoO npugobusaHe
(npu3HaBaHe) - nNo ueHa Ha npugobusaHe. [locnefBaliata oOueHKa Ha akTMBUTE Ha
MogodoHaoBeTe ce n3BbpLUBA eXXeAHEBHO NO crnpaBennBa CTOMHOCT.

(5) MocnegpeawaTa oLeHKa Ha PpnHAHCOBUTE MHCTPYMEHTU Ha MNoadoHaoBeTe ce u3sbpLuBa No
crnpaBeanuBa CTOMHOCT B CbOTBETCTBME C [1paBunaTa 3a oueHka Ha noptdenna u onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha noadoHgoBeTe Ha PoHaa yagbp, npuetn ot
YnpaBnaBawloTo ApYKeCTBO.

(6) (Msm. om 20.11.2020 e., 27.10.2025 2.) 3a cyeTOBOAHWM Lenn (OUHAHCOBUTE aKTMBU B
noptdpenna Ha pageH [loadoHa, AeHOMUMHMpaHM BbB BanyTa, pasfiMyHa OT €Bpo, ce
npevsyncnaBaTt B paBHOCTOMHOCTTa UM B €BpO, KaTO ce M3nonssaT pedepeHTHUTE BanyTHU
KypCOBe Ha eBPOTO KbM YyXaecTpaHHUTe BanyTun, nybnvkyBaHun oT bbnrapckata HapogHa 6aHka
Ha HenHaTa UHTEPHET CTpaHuLa, BanuaHM 3a AeHs, 3a KOUTO ce OTHacH OLeHKaTa.

(7) (U3m. om 20.11.2020 2., 27.10.2025 2.) CTOMHOCTTa Ha 3aabliKeHUsTa € paBHa Ha cbopa oT
GanaHcoBaTa CTOMHOCT Ha KPaTKOCPOYHWUTE W ObNTOCPOYHMTE 3agbIPKeHUs no OanaHc Ha
cboTBeTHUSA [NoadoHa. 3a cyeToBOOHWM LeEnV 3agbikeHusiTa, AEHOMUMHMPaHW BbB BanyTa,
pasnnyHa OT eBpO, Ce Mpeu3dncnsBaT B PaBHOCTOMHOCTTA MM B €BpO, KaTo ce u3nonaeart
pecdepeHTHUTE BanyTHM KypCcOBE Ha €BPOTO KbM 4YyXXOECTpaHHWTE BanyTu, nybnukyBaHu OT
Bbnrapckata HapoaoHa GaHka Ha HelHaTa UHTEPHET CTpaHWULA, BanuaHW 3a [AeHs, 3a KOWTO ce
OTHacs oueHkaTa.3aabimKeHNsiTa ce OLEeHsABaT B CbOTBETCTBME C NPUITOXKXUMUTE MEXAYHAPOAHM
cyeTtoBogHu ctanHgapT (MCPO) n cyeToBogHaTa nonuTtuka Ha PoHaa Yaabp.

YcnoBusa n npoueaypa 3a onpegensiHe Ha eMUCUOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
M3KynyBaHe Ha aanoseTe B [loadoHaoBeTe

Un. 35. (1) HeTHaTa CTOMHOCT Ha akTMBUTE, HETHaTa CTONMHOCT Ha aKTUBMUTE Ha s, eMUCUOHHaTa
CTOMHOCT U LeHaTa Ha obpaTHO u3kynysaHe Ha aanoseTe B [NoadoHaoBeTe ce onpenenat ot
KnoHa nog koHTpona Ha [enoautaps.

(2) HeTHaTa CTOMHOCT Ha aKkTMBWUTE, HETHATa CTOMHOCT Ha aKTMBUTE Ha Asrf, €MUCMOHHaTa
CTOMHOCT M LleHaTa Ha 06paTHO u3kynyBaHe Ha aanosete B [NoadgoHaoBeTe ce onpeaenaT BCEKU
paboTeH geH (Npeactaensasal , T + 1, HA KOUTO Ce M3BbpLUBA OLEHKaTa“) 3a npeaxodHusa geH
(npenctaBnsaBaw, ,4eH T, 3a KOMTO oueHkaTa ce oTHacs”). AKO CbOTBETHUAT paboTeH AeH
oduumanHo e ob6aBeH 3a HepaboOTeH OEH, N3YMCNABAHETO HA EMUCUMOHHATA CTOMHOCT M LieHaTa
Ha obOpaTHO M3KynyBaHe Ha OANOBETE Ce M3BbPLLBA HA NbpBUS cnefBall paboTeH geH.

(3) OnpenensiHeTo Ha HeTHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOMHOCT Ha akTUBWUTE Ha Osn,
eMMCMOHHAaTa CTOMHOCT U LieHaTa Ha obpaTHO u3kynyeaHe 3a Bceku [MoadoHa ce us3sbpLuBa no
CneaHuUs HauuH:



a) (U3m. 03.08.2023 2.) Jo 10:00 4. Ha geHs1, B KOUTO Ce U3BbpLLUBa oLeHKaTa (aeH , T+1%), KnoHbT
Ha ynpaBnsBaLLoTO OPYKECTBO nony4asa oT Auctpnbytopa nHdopmaumsa OTHOCHO CAENKMTE 3a
npogaxba n obpaTHO M3KynyBaHe Ha AAnNoBe Ha Bceku NoadoHa ¢ NPUKNIOYMI CETBIIMEHT U 3a
Oposi asnose B obpaweHune 3a Bcekun MNoadong Kbm Kpad Ha geH , T

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

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

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

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

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

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

(4) (U3m. om 18.03.2022 2.) KnoHbT npeactassa Ha KomucuaTa 3a onHaHcoB Haa3op 06o6LieHa
NHGOPMAaLIMA OTHOCHO EMUCUMOHHUTE CTOMHOCTY M LleHUTe Ha 06paTHO U3KynyBaHe Ha gsnoseTe
B [NoadoHaoBeTe eauH NbT MECEYHO - B CPOK A0 Tpn paboTHM OHW crnef Kpas Ha meceLa.

(5) (M3m. om 10.05.2021 2., 31.08.20232.) C HacToAWwWMTE nNpaBuna ce npenswxaa, 4e
€MNCUOHHAaTa CTOMHOCT HAMa Aa HafBulliaBa HeETHATa CTOMHOCT Ha akTUBUTE Ha AAN C pa3mMep
Ha pas3xoan Mo emuTupaHeTo, kaTo KnoHbT M3uncnsiBa U 00siBABA €MUCUOHHA CTOMHOCT 3a
OsinoBeTe,paBHa Ha HETHaTa CTOMHOCT Ha akTUBUTE Ha Asn 3a Bceku oT [NoadoHaoBseTe.

(6) (M3m. 31.08.20232.) C HacTodAWwMTE nNpaBuna ce npeaBwkaa, Ye LueHata Ha obpaTHo
n3KynyBaHe HsiMa Aa Obae no-HUCKa OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha Asn C pa3Mep Ha
pa3xoan no obpaTHOTO u3KynyBaHe kaTo KnoHbT uaduncnsea M o6siBsIBa LeHa Ha obpaTHo
N3KynyBaHe Ha [AANOBETEe, paBHa Ha HeTHATa CTOMHOCT Ha aKkTMBWUTE Ha OSAn 3a BCEKUM OT
MoadoHaoBeTe.

(7) (U3m. om 16.11.2021 2., 08.02.2022 2., omm. 31.08.20232.)

VI. BPEMEHHA CINMUPAHE HA OBPATHOTO U3KYNMYBAHE
MNpaBuna n ycnosus

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



4Yaabp B USKIMHOYUTENTHM Clly4Yan, ako obcTodATencTeaTta ro HanaraT U ako cnnpaHeTo e onpasgaHo
C ornen nHTtepecute Ha nputexartenn Ha adarnose, BKINIOYUTENHO B CrieQHUTe crny4van:

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

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

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

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

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

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

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

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

(5) (Omm. om 18.03.2022 2., uzm. 20.06.20222.) NpuemaHeTO Ha NMOPbBYKM 3a €4AHOBPEMEHHO
obpaTHO u3KynyBaHe Ha asanose B [loadoHa v 3anucBaHeTo Ha ganose B Apyr MNMoadoHg Ha
doHOa Yaabp CbLWO Ce npekpaTsBa, ako OOpaTHOTO W3KynyBaHe Ha OANOBE OT HSAKOW OT
yyacTtBawmTe MNoadoHaoBe e cnpsHo.

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



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

(7) (N3m. om 16.11.20212.) O6paTHOTO M3KyNyBaHE Ha OANOBE ce Bb30OHOBSIBA C peLleHne Ha
KOMNETEHTHMSA KOPNOPATUBEH OpraH Ha YNpaBnsaBaLLoTo APYKECTBO UMK C peLleHne Ha BuclweTo
pbKOBOACTBO Ha KroHa, crnep ustudaHe Ha Cpoka Ha CnvpaHe, onpefeneH B MbpBOHAYanHoOTO
pelleHne 3a cnvpaHe Ha obpaTHOTO M3KynyBaHe Wnu B NOCMNEABALLO peLleHne 3a yabIbkaBaHe
Ha TO3M CPOK.

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

(9) (U3m. om 11.11.20222.) MopbyKM, HaNpaBeHW cnen nocneaHoTo nybnvkyBaHe Ha LeHa 3a
obpaTHO M3KynyBaHe 1 Npeau HayanoTo Ha BpEMEHHO crnvpaHe Ha obpaTHOTO M3KynyBaHe, He ce
n3nbnHaeat. KnoHsT, gencrealy Ypes AuctpubyTopa, Bb3CTaHOBSABA CyMUTE Ha MHBECTUTOpUTE,
noganuv nopbYkM 3a 3anuceaHe Ha aanose B NoadoHa, no 6aHkoBaTa MM CMEeTKa UK B KMNOH Ha
AnctpubyTopa oo kpas Ha paboTHWA AeH, crnefgall AeHs Ha NogaBaHe Ha NopbYKUTe.

VIl. TAKCU U PA3XOAUN 3A ®OHAOA YAOBP U NOAPOHAOOBETE

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

a) (Msm. om 16.11.2021 2., 11.11.20222.) Bb3HarpaxgeHue Ha Kenn b Cn AM - Bceku MNoadoHa
aobmkm Ha Keh b Cu AM Takca 3a ynpaBneHue 3a ynpasneHueTo Ha cboTBeTHus loadoHa,
KOATO e 6bAe KankynupaHa camo BbpXy Tasn 4acT OT akTMBUTE Ha CbOTBETHUSA [oadoHA, KoSATo
€ MHBecTupaHa (T.e. NpeAcTaBnsiBa UHBECTULMN) BbB (PUHAHCOBU MHCTPYMEHTU, PasfiMyHu OT
aKkuuu, u3gageHn ot CbOTBETHMA KopecnoHaumpal, [naeeH nogdoHa, v we 6bae KakTo crieaBa:

MoadoHa Takca 3a ynpaBneHue

OBbb EkcneptUinz edananeen banaHcupaH Makc. 1.51% rogmwHo
(EBPO)

ISIN BG9000004218

OBbb Excneptin3 OedaH3nBeH banaHcupaH Makc. 1.51% rogumiiHo
(JIEBA)

ISIN BG9000003210

OBbb Ekcneptn3 OedaH3uBeH TonepaHTeH Makc. 1.51% rogumiiHo
(EBPO)

ISIN BG9000005215

OBbb Ekcneptiia edaHanseH TonepaHTeH Makc. 1.51% roauwHo
(JIEBA)

ISIN BG9000006213

OBbb Ekcneptin3 OuHamnyeH banaHcupaH Makc. 1.69 % roguHo
(EBPO)

ISIN BG9000008219

OBb EkcneptWina uHamuyeH Banaxcupax Makc. 1.69 % roauwHo




(NEBA)
ISIN BG9000007211

OBb EkcneptUiniz QuHamuyeH TonepaHTeH Makc. 1.69 % roguiHo
(EBPO)

ISIN BG9000009217

OBbb EkcneptUin3 uHamuyeH TonepaHTeH Makc. 1.69 % roguiiHo
(JIEBA)

ISIN BG9000010215

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

ISIN BG9000012211

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

ISIN BG9000011213

Makc. 1.51% roguiiHo

OBb Ekcneptin3 edaHsnseH KoHcepBaTmBeH
OTrosopHo NHBecTupaly

ISIN BG9000006221

Makc. 1.51% roguiiHo

OBbb EkcnepTtUin3 [edaHaneeH banaHcupaH
OT1roBopHo MHBecTupaLy,

ISIN BG9000005223

Makc. 1.69% roguiiHo

OBbb EkcnepTtUini3 OuHamuyeH BanaHcupaH
OT1roBopHoO MHBecTUpaLy,

ISIN BG9000003228

Makc. 1.51% roguiiHo

OBbb EkcnepTtUin3 edaHanBeH TonepaHTeH
OT1roBopHO MHBecTUpaLy,

ISIN BG9000004226

Makc. 1.69% roguiiHo

OBbb EkcneptUin3 OuHamuyeH TonepaHTeH
OTroBopHoO MHBeCTUpaLL

ISIN BG9000002220

Makc. 1.83% roguiiHo

OBbb EkcneptUina CunHo OuHamunyeH
TonepaHTteH OTroBopHO MHBECTUPALL

ISIN BG9000001222

B ponbnHeHue, Ken bu Cn AM, koeTo e ynpaBnsaBaLlo ApYyXecTBO 1 Ha [naBHusa doHa
yagbp 1 MMaBHMTe NnoadoHOOBE, Le cbbupa Takca 3a ynpaBfieHue, KOSATO LWe ce Kankynupa u
HauncrnsiBa BbpXy aKTMBMTE Ha CbOTBETHUTE [NnaBHM noadoHOoBe, KOMTO ca nNpuaodbuTty B
pesyntat OT HarnpaBeHUTe WHBecTUUMM OT lNoadoHaoBeTe B KopecnoHaupawuTte um [nasHu
noadoHaose. Tasu Takca 3a ynpasneHue we 6bae kankynupaHa Ha 6a3a Ha cpegHus pasmep Ha
0o0LWmMTE aKTUBM HA CbOTBETHUTE [NaBHM NoadOHAOBE U We 6bae B pasMep Ha CbLUMS NPOLEHT,
NOCOYeH Mo-rope 3a CbOTBETHO KopecnoHanpawmTte um MNogdoHaose. Mo To3n HaYMH Tasm Takca
3a ynpasneHue e 6bae MHOMPEKTHO noeTa OT cboTBeTHUTE lNoadoHaoBe, KaToO akLUMOHEpPU B
KopecnoHgupawuTe nm MaeHn nogdoHAOBE, KOETO 03Ha4aBa, Ye uHanHo we 6bae KoOCBEHO
noeta OT NpuTexarenuTe Ha gsanose ot lNogdgoHaoBeTe.



Ken Bun Cu AM, obaue, Hama ga cbbupa Takca 3a ynpaBfieHME BbPXYy aKTMBUTE Ha

MoadoHaoBeTe, KOMTO ca MHBECTMPaHM (T.e. NpeacTaBnsBaT MHBECTULUN) B aKUMK, U3gafeHu ot
KopecnoHaupawmTe um naesHN NoadoHAOBE, KaTo MO TO3M HauMH We 6Gbae n3berHaTo ABOMHOTO
HauMcnsiBaHe Ha Takca 3a yrnpaBrieHue BbpXy €4HU U CbLUUN aKTUBMK.

6) Bb3HarpaxaeHue Ha [lenosuTaps;

B) (M3m. om 16.11.2021 2., om 21.12.2021 2., 08.02.2022 2., 11.11.20222., 10.03.2023z.,

17.06.2024e., 07.01.2025¢2., 8 cuna om 28.02.20252.) [opyrn pasxogun 1 Takcu, BKIOUYUTESHO, HO
He caMo:

[MbpBOHa4anHu Takcm kb KomucumsaTa 3a ouHaHCOB HaA30p 3a U3gaBaHe Ha paspeLueHne
3a opraHusnpaHeTo (Cb3gaBaHeTo) 1 ynpasneHneTo Ha doHga Yyagbp 1 ogobpsiBaHe Ha
nHBecTMUMM B [NaBHWTEe noadOoHAOBE, KaKTO W 3a u3gaBaHe Ha paspelleHune 3a
opraHusvMpaHeTo (Cb3gaBaHeTO) W ynpaBfeHWeTo Ha cboTBeTHWUTe [loadoHaoBe wu
ofobpeHne Ha MHBECTUUMM B KOopecnoHaupawmTe um MnasHm noagoHaoBe;

Takcu Ha Komucuata 3a pyHaHCOB Haa30p 3a TeKyL, Haa3op;

HaOEeXXHN KOMUCUOHM 3a 06CnyXBaHe Ha MHBECTULMOHHM NOCPEOHNLIN;

OBbIMKMMO Bb3HarpaxaeHue Ha perucTpupaHns oautop 3a oauT Ha roauwHna hnHaHCoB
OTYeT;

ObPXXaBHU TaKcu;

Abmknmn Takem 3a LleHtpanen genosutap AL;

Opyrn Heobxoanmmn onepaTUBHM TaKCU N Pa3xoaw.

Tes3n opyru pasxoam n Takcu, n3vmcnsaBaHn Ha 6asa Ha cpeaHust pasMmep Ha obLuMTe akTUBK Ha
KoHKpeTHus NoadoHa, we 6baaTt B pasMmep, KakTo creasa:

MoadoHa Opyru pasxoam u Takcu

OBbb Ekcneptn3 OedaH3nBeH banaHcupaH Makc. 0.25% rogumiuHo
(EBPO)

ISIN BG9000004218

OBbb Excneptn3 OedaH3nBeH banaHcupaH Makc. 0.25% rogumiuHo
(JIEBA)

ISIN BG9000003210

OBbb EkcneptUin3 edpaHanBeH TonepaHTeH Makc. 0.25% roanwHo
(EBPO)

ISIN BG9000005215

OBbb EkcneptUins fledhaHanBeH TonepaHTeH Makc. 0.25% roanwHo
(JIEBA)

ISIN BG9000006213

OBbb EkcneptUin3 JuHamunyeH banaHcupaH Makc. 0.50% rogmHo
(EBPO)

ISIN BG9000008219

OBbb EkcneptUin3 JuHamuyeH banaHcupaH Makc. 0.50% roamHo
(NEBA)

ISIN BG9000007211

OBbb Ekcneptin3 JuHamunyeH TonepaHTeH Makc. 0.25% roauwHo
(EBPO)

ISIN BG9000009217




OBb Ekcneptin3 AiuHamuyeH TonepaHTeH Makc. 0.25% roguiuHo
(JIEBA)

ISIN BG9000010215

OBbb EkcneptUiia CunHo OuHamunyeH Makc. 0.25% roguiiHo
TonepaHTeH (EBPO)

ISIN BG9000012211

OBbb EkcneptUiia CunHo OuHamunyeH Makc. 0.25% roguiiHo
TonepaHTeH (JIEBA)

ISIN BG9000011213

Makc. 0.70% roguwHO A0 U3TUYaHe Ha
TPU TOAWHWM cred  3anoyBaHeTo Ha

OBb Ekcneptin3 fedaHsnseH KoHcepBaTmBeH MoadoHaa 1 makc. 0.10% crep, Tosa

OTtrosopHo VMHBECTUpPAaLL
ISIN BGS000006221

Makc. 1.40% roguMwHO A0 U3TUYaHe Ha
TPU TOOMHW Ccred 3ano4YyBaHeTO  Ha

OBb Ekcneptin3 edaHsuseH banaHcmpaH MoadoHaa 1 makc. 0.10% creq, Tosa

OtrosopHo MHBecTupaly
ISIN BG9000005223

Makc. 0.70% roguHO A0 M3TMYaHe Ha
TpM TroouHW cnep 3ano4YBaHeTo  Ha

OBbb EkcnepTtUiri3 OuHamunyeH BanaHcupaH MoadoHaa 1 makc. 0.10% creq, Tosa

OtrosopHo MHBecTupaly
ISIN BG9000003228

Makc. 1.40% roguHO A0 M3TMYaHe Ha
TpM TroouMHW cnep 3ano4YBaHeTo  Ha

OBbb EkcnepTtUin3 edaHanBeH TonepaHTeH MoadoHaa 1 makc. 0.10% creq, Tosa

OtrosopHo MHBecTupaly
ISIN BG9000004226

Makc. 0.70% roguHO A0 M3TMYaHe Ha
TpM TroouHW cnep 3ano4YBaHeTo  Ha

OBbb EkcneptUin3 OuHamuyeH TonepaHTeH MoadoHaa 1 makc. 0.10% creq, Tosa

OtrosopHo MHBecTupaly
ISIN BG9000002220

Makc. 1.40% roguHO A0 MU3TMYaHe Ha
TP TrOAWHWM cred  3anoyBaHeTo Ha

OBbb EkcnepTtUina CunHo OuHamunyeH Mondonna v makc. 0.10% cnen Tosa

TonepaHTteH OTroBopHo MHBEcTUpaly
ISIN BG9000001222

r) (Hoea om 11.01.2021 2., usm. 21.12.20212.) dpyrn Tekylum pa3xoam U Takcu, 3annawiaHn ot
maeHNTE NoadoHaoBe BLB Bpb3ka C HAaNpaBEHUTE OT TSX MHBECTULMKM, KOUTO Ce HauducnsieaT
BbpPXY aKTMBMTE Ha CbOoTBETHUTE [NaBHM noadoHaoBe, NpuaobuTn B pesyntar oT MHBECTULMUNTE
Ha lNogdoHaoBeTe B kopecnoHanpawmuTte um MasHu nogdoHaose. 1o To3M Ha4YuH Te3un pasxoam
N Takcu we ObaaT MHOMPEKTHO MNoeTun OoT cboTBeTHUTe [loadoHaoBe, kaTo aKUMOHepU B
Kopecnonaupaimnte um MmasHm nogdoHAOBE, KOETO O3HAYaBa, Ye drHanHo we 6baaT KOCBEHO
noeTun oT NpuTexarenuTe Ha ganose ot lNogdoHaoBeTe.

TekywmTe pa3xoam v Takcu Ha naeBHUTE noadoHAoBeE, KOUTO LWe 6baaT MHONPEKTHO NoeTu oT
kopecnoHaupalmTe um MoadoHA0BE B AOMbIIHEHNE Ha TakcaTa 3a ynpasrieHue, nocoveHa cnej
Tabnuuara B 6. a) no-rope, BKMOYBAT OnepaTMBHU 1 aaMUHUCTPATUBHM pa3xoau, KakTo crnezsa:

e AgMunHMCTpaTUBHaA Takca B pa3Mmep, NOCOYeH B YacTTa 3a Bceku [naeBeH noadoHa oT
npocnekta Ha MmaBHus doHa Yaabp;



e [lenosutapHa Takca B pasMep, MOCOMEH B YacTTa 3a Bceku [naseH nogdoHg oT
npocnekta Ha [naBsHus ooHg Yaabp;

o [lpyru TekywiM pasxoam U Takcn Ha [MaBHMTe noadoHOoBe (Hanp. ObpXKaBHU Takcw,
Takcu 3a oauT n ap.);

e [laHbuu, nnateHn oT [NaBHUTEe noadoHOOBE BbLB Bpb3Ka C HarpaBeHUTE OT TAX
WHBECTULMM, KOraTo CbOTBETHO NMPUMOKMMOTO 3aKOHOO4ATENCTBO NpeaABMKaa TakMBa;

e Takcum 3a 3anucBaHe M 0OpaTHO W3KynyBaHe, MNfaTeHU OT CbOTBETHUTE [naBHU
noadgoHAOBE BbB Bpb3ka C HANpaBeHUTE OT TAX UHBECTULMM B APYrV NPeanpuaTus 3a
KONEKTUBHO MHBECTMpaHe B U3MbJIHEHME HA MHBECTULMOHHUTE UM LIENU U NOMUTUKN,
4YMUTO pasmep 3aBUCK OT 06ema Ha U3BbPLLEHUTE ornepaLmmn BCsika roanHa;

e [lpyrm pasxoau, nnaTeHn OT CboTBeTHUTe [naBHM noadoHAoOBE BLB Bpb3ka C
HanpaBeHWUTe OT TAX UHBECTULMM B APYrv NPeanpusitusi 3a KONeKTUBHO MHBECTMpaHe B
M3MbIIHEHNE HAa WMHBECTUUMOHHWUTE UM LEenu U MOSNUTUKM, YAMTO pasmep 3aBuUCKU OT
npaBunarta Ha Te3u Apyry npeanpusitusi 3a KONeKTUBHO MHBECTUPAHE M CTOMHOCTTA Ha
akTuBuTe Ha MMaBHUTE NoadoHAOBE, MHBECTUPAHU B TSX.

ToYHUAT pasMep Ha TeKywuTe pa3xoan U TaKCu, nrateHn OT BCEKU maBeH I'IO,EI,CbOH,EI,, ce
ny6r||/||<yBa B rogvwiHuTe d)VIHaHCOBI/I oT4yeTun Ha [naBHUS d)OHLI, Yyaabp.

Takcute n pasxoguTte, NOeTU AUPEKTHO WU UHOMPEKTHO OT Bcekwn lNoadoHa, He morat Ada
HagBuwasaT 5% OT cpegHaTta rogmiHa CTOMHOCT Ha HETHUTE akTMBU Ha cboTBeTHUA NMoadoHa.

(2) (Hosa, 31.08.20232., usm. 03.10.20232.) TakcuTe 3a pasnpocTpaHeHne, KoMTo mMoraTt aa ce
HaumcnasaTt oT [uctpmbyTopa, 3a CMeTKa Ha MHBECTUTOpUTE, Ca:

- TaKcK 3a pasnpocTpaHeHne npu npogaxba Ha AanoBe B pa3mep Ha Makcumym 2,5% oT HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha eauH asan 3a Bcekn ot NogdoHaoseTe;

- TaKCW 3a pasnpocTpaHeHne nNpu obpaTHO M3KyNyBaHe Ha ASMoBe, B Criyvyan Yye MHBECTUTOPBLT
noucka obpaTtHO U3KynyBaHe B paMKUTE Ha eauvH Mecel, OT JaTaTa Ha 3anncBaHe Ha ganose OT
MoadoHa, B pasamep Ha MakcumMym 5% OT HETHaTa CTOMHOCT Ha akTUBUTE Ha eOUH A 3a BCEeKU
oT MNoadoHaoBeTe; crnea n3TnyaHe Ha eAHOMECEYHNSI CPOK, TakcaTa 3a pa3npocTtpaHeHue e 0%;

- OpYyrv Takcu 3a MHBECTULMOHHM YCIyrn, n3sbpLlueHn ot ductpubytopa n cebupaHn cbrinacHo
HeroBaTta Tapudarta.

Un. 38. (M3m. om 16.11.2021 2.) Bcuykm Takem 1 pasxoam, CBbp3aHu ¢ opraHmanpaHeTo Ha doHaa
Yyagbp W cboTBeTHMTE [loadoHOoBe, BKMIOYMTENHO KOMMCMOHM Ha NpodecnoHarnHu
KOHCYNTaHTN, BCAKaKBM NPUNOXMMWN TaKCK 3a pasrnexgaHe Ha JOKYMEHTU NO opraHusvMpaHe Ha
doHpa Yagbp u cboTBeTHUTE NoadoHaose, 3annaiwlaHn Ha Komuena 3a onHaHCcOB Ha430p BbB
Bpb3Ka C Mnofy4yaBaHe Ha paspelueHne, pecrnekTUBHO, 3a OpPraHu3MpaHeTo U yrnpaBfeHneTo Ha
doHpga yanobp, MNMoadoHaoBeTe, U perncTpaums Ha OsarnoBeTe 3a npogaxba e 6baaTt noetn or
MogdonaoseTe. Tesn Takeu 1 pa3xoam ce oyakea Aa He HaasuwasaT 55,000 eBpo (neTgeceT u
net xunsaam espo) (6e3 A0C, ako e npunoxumo) n morat Aa 6baaT amopTUsMpaHn B paMkuTe Ha
nbpBuTe 5 (NeT) roanHUMIM Apyr Nepuoa, KOMTo YNpaBnaBaLwoTo APY>KECTBO MOXE Aa Onpeaerni,
N NO Ha4yMH, NO KONTO YNpaensiBawWoTO OPYXECTBO, MO CBOE COOBCTBEHO YCMOTPEHME, cYMTa 3a
crnpaBennme.

VIll. 3BAMAHA HA KEA BU CU AM U NPABUNA 3A 3ALUUTA HA UHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CITYYAN HA TAKABA 3AMSAHA



Un. 39. (1) (Usm. om 20.11.2020 2.) 3amsaHaTa Ha Kein bu Cu AM kaTo ynpaBnsiBaLlo ApyXeCcTBO
Ha ®oHOa Yagbp ce u3BbpLuBa cnef ogobpeHne ot 3amecTHUK-Npeacedatens Ha Komucnara 3a
oMHaAHCOB Haa30p, pbKkoBoAell ynpaeneHuve ,Hags3op Ha WHBECTMUMOHHATa AEWHOCT, B
crnegHvTe cryvaum:

a) ako nuueHsbT Ha Ken Bu Cu AM kato ynpaensBallo ApyKecTBO 6bAe OTHET oOT
KOMNETEHTHMSA perynaTop unn e orpaHUyeH 4o TakaBa CTENEH, KOETO NPaBy HEBB3MOXHO
M3NBbIHEHNETO Ha 3aabibkeHuaTa My kbM PoHOa Yaabp M MOXE Aa HaBpeau Ha
NHTEPEeCUTE Ha MHBECTUTOPUTE;

6) Mpun npekpaTaBaHe Ha Ken bu Cn AM;
B) Ako Ken bu Cn AM 6bae 065BEHO B HECHCTOATENHOCT.

(2) Mpw Bb3HMKBaAHE Ha HAKOe OT obcTosiTencTeaTa, nocodeHn B anuHes 1 no-rope, Ken bu Cu
AM wusnpawa Ha [lenosutapsa B CPOK OT S OHM usnaTa HannyHa nHgopMaumnsa n JoKymMeHTaumns
BbB Bpb3ka C yrnpaerneHmeto Ha PoHga 4vagbp. Hdenosutapsrt ynpaensesa PoHga vagbp no
N3KINIOYEHNE 3a Neprod, He No-abJbr OT TPpM Meceua, 4O CKITOYBAHE Ha CnopasyMeHue ¢ Apyro
yrnpaBndaBawo OpPYyXecTBO uMnM o npeobpasyBaHeTo Ha PoHoa 4vagbp 4pe3 CnuBaHe wnu
BNMBaHe.

(3) (N3m. om 08.02.2022 2.) 3amecTHUK-Npeacegatendar Ha Komucusita 3a puHaHCOB Haa3op,
pbkoBodelw, YynpaeneHve ,Hagsop Ha umHBecTMUMOHHATa AewnHocT“, ogobpsiea Apyro
ynpaBnsBaLlo OPYKEeCTBO 3a ynpasreHneTo Ha oHaa Yaabp Npu ycnosmsTa u peaa, NoCoYeHn
B rmasa nerta, pasaen | or Hapen6a Ne 44",

IX. AEMO3UTAP
HoroBop 3a genosutapHu ycnyru. DyHKLMM Ha Aeno3uTapsa

Un. 40 (1) OtHoweHuaTa mexagy Ken bu Cu AM, genctBawo ot umeTto Ha PoHaa vagbp, u
HenosuTapat ce ypexaaT ype3 [JoroBop 3a genosutapHu ycnyru (,,JloroBop 3a Aeno3utapHu
ycnyru“).

(2) OoroBopbT 3a Oeno3avTapHW YCryrM ce CKrYBa B CbOTBETCTBME C M3UCKBaHMATA Ha
30OKNCAOMKW, akToBeTe 3a HEroBOTO NpunaraHe u B cboTBeTcTBue ¢ PernameHT (EC) 2016/4382.

(3) MuHMManHuTe 3aOb/KUTENHM enemMeHTM Ha [JoroBop 3a [Oeno3uTapHW YCnyrn Mexay
YnpaBnsBsawioto apyxectso n [enosutapsa ce onpegenaTt ot Pernament (EC) 2016/438 un ca
KakTo criegga:

a) onvcaHve Ha ycnyrute, Kouto We G6baat npegocTaBsHM OT [leno3uTapsi, KakTo U Ha
npoueaypute, kouto [denosutapsaTt TpsibBa Aa BbBede 3a BCEKU BUL aKTUBM, B KOMTO
MoadoHaoBeTe MoraT Aa UHBECTMPAT, U KOUTO My Ce NPEeAOCTaBAT 3a CbXpaHeHue;

6) onvcaHve Ha HaduHa, No KOWTO Lie Ce OCblLecTBABaT (QYHKUMUMTE NO CbXPaHEHUE U
Hag30p B 3aBUCMMOCT OT BuAa aKTUBM U reorpadckute permoHu, B kouto MNoadgoHaoseTe
Bb3HamepsiBaT Aa UHBECTUPAT, B T.4. BbB Bpb3ka CbC 3abJIKEHUsITA MO CbXpaHsiBaHe,

'Hapep6a Ne44 ot 20.10.2011 r. 33 M3MCKBAHMATA KbM AEWHOCTTA Ha KOSEKTUBHUTE WHBECTULIMOHHU CXEMM, yrpasnsBsalurte
OPYXXECTBa, HauMOHamNHUTE WHBECTULUMOHHU 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



cnMcbunTe C ObpXaBu M npouenypute 3a gobaBsiHe MNu npemaxeaHe Ha AbpXaBu OT
Tesn cnucbuu. Tasm uHdopmauust criegsa ga € B CbOTBETCTBME C UHGOpMaumsTa,
npegocraBeHa B Hactoswwmte [NpaBuna Ha PoHga yagbp, opyrv npasBuna Ha doHaa
Yyagbp M B OOKYMEHTUTE 3a npegnaraHe Ha [naBHua oHO Yagbp W [naeHuTe
noadoHaoBe, Kacaelm akTueuTe, B kouto lNogdoHoBeTe MoraT fa MHBECTUPAT;

B) CPOKbT Ha BanngHOCT M YCroBUsTa 3a M3MEHEHNE N npekpaTaBaHe Ha [loroBopa 3a
OEeno3nTapHn YCrnyrun, BKIOYUTENHO obcTosaTesnicTBarta, KOMTO MoraT ga gosedaT Oo
npekpatsiBaHe Ha [oroBopa 3a Aeno3nTapHuM YCryrn, Kakto u WHpopmauums 3a
npouegyparta 3a npekpatsiBaHe W npouegypute, nocpeacTBoM Kouto [enosuTtapaT
npegasa uanara cbLlectBeHa nHgopmaumna Ha HoBus genosuTtap Ha lNogdoHaoseTe;

r) 3aabIKEHUsITa 3a NOBEPUTENHOCT, NMPUINOXUMW MO OTHOLLEHWE Ha CTPaHWUTE CbINacHO
CbOTBETHUTE M3NCKBAHMSA Ha MPUNOXMMOTO 3aKOHOAATENcTBO. Te3n 3aabilKeHUs He
cnefBa [a Bb3NpenATcTBaT Bb3MOXHOCTTA 38 KOMMNETEHTHUTE OpraHu Aa pasnonarar c
AOCTbM A0 CbOTBETHUTE AOKYMEHTU U MHpOpMaLWS;

) cpeacTtsaTa M npouenypuTe, nocpeactsom kouto denosntapat npegoctasd Ha Ken bu
Cu AM usinaTta uHopmalms, KosaTo e Heobxoauma, 3a Aa moxe Ken bu Cu AM pa
N3NbIIHABA 3a4bIDKEHMSITA CU, BKIIOYMTENHO Aa YrpaXHsiBa BCUYKM CBbP3aHN C akTUBUTE
npaea, 1 3a 4a MOXe Ja MMa CBOEBPEMEHHA M TOYHA NpeacTaBa 3a cMeTkuTe Ha doHaa
yaabp u NoadoHaoBeTe;

e) cpegcteata u npoueaypute, nocpeactesoMm kouto Kenm Bu Cu AM npepocTtaBsa Ha
[enosutapa usnata uHdoOpMauusa, OT KOATO TOW Ce HyXgae, 3a Ja WU3MNblHsABa
3a4biDKEeHNATa CM — UMK OCUrypsiBa 4OCTbNa My OO Hesl, BKITIOUMTEITHO npoueaypuTe,
nocpeactesom kouto [enosuTtapaT we nonyydaBa uHdoOpmauus OT  gpyrm nvua,
onpegenexn ot Ken bu Cn AM;

X) npouenypuTe, KOMTO ce npwunarat npu nAaHUpaHoO W3MEHEHWe Ha HacToswuTe
MpaBuna Ha PoHaa Yagbp unu B Npocnekta nnu apyrn OOKYMEHTUTE 3a npeasiaraHe,
KaTo noapobHo ce onuceaTt obcTosTencTeaTa, npu konto [enosutapat Tpsibea oa 6vae
MHAOPMMpPaH UNKn Npm KOUTO € HeobXoaANMO NpeaBapuUTENHOTO cbrnacue Ha [lenosuTaps,
3a [a ce NpUCTbNN KbM U3MEHEHUNETO;

3) yanaTa Heobxoanma uHopmaLms, KosaTo Tpsbea Aa ce obmeHn mexay Ken bu Cu AM
unu TpeTo nuue, AencTeawo oT umeTo Ha PoHaa Yaabp, OT eaHa cTpaHa, u [denosuTaps,
OT JApyra, cCBbp3aHa C npodaxbarta, 3anucBaHeTo, MOKynkaTa, eMUTUPaHeTo,
obe3cuneaHeTo 1 06paTHOTO M3KyNyBaHe Ha asnose Ha lNogdgoHaoBeTe;

n) usnarta Heobxogmma nHdopMaums, KoATo Tpsibea aa ce oomeHn mexay Ken bu Cu AM
Unu TpeTo nuue, 4ENCTBALLO OT MMeTO Ha PoHaa Yaabp, OT egHa cTpaHa, 1 [lenoauTaps
— OT Apyra, BbB Bpb3Ka C U3MbMAHEHMETO OT [lenosntaps Ha 3agbiikeHusaTa my;

M) KoraTo CTpaHUTE Bb3HaMepsBaT [a Bb3NOXaT Ha TPETO NUue Aa M3NbIHABA TEXHU
CbOTBETHU 3a4b/PKEHUA — 3a0bIPKEHMETO PeaoBHO Aa NpeaocTaBAaAT MHdopmMaums 3a
BCSKO onpefernieHo TpeTo nuue, a Npu nouckBaHe — WHAOpMauMs 3a W3Non3BaHUTe
Kputepun 3a u3bop Ha TPETOTO NuuUe U NPeaBUOEHUTE CTbMKA 3a KOHTPONMpaHe Ha
AencteusaTa Ha u3bpaHoTo TPETO NULE;



K) MHdopmauuaTa 3a 3ajayunte U OTFOBOPHOCTUTE Ha CTpaHWUTE BbB Bpb3ka CbC
3aabiKeHuaTa um B obnacTtTta Ha npegoTeBpaTaABaHETO Ha NpaHeTo Ha napwu u bopbarta ¢
MHaAHCMpPaHETO Ha Tepopu3Ma;

n) nHopMaumdaTa 3a BCUYKN NAapU4HMU CMETKN, OTKPUTU Ha umMeTo Ha Ken B Cu AM (unu
Ha umeTo Ha doHaa vagbp/ MNMoadoHooBeTe cnoped cny4vas), 4erACTBaWO OT MMETO Ha
MoaodoHaoBeTe, M nNpouenypaTa 3a ysBedomMsiBaHe Ha [lenosutapsa 3a OTKpUBaHETO Ha
HOBa CMETKa;

M) nHdopMauusaTa 3a npoLueayparta no eckanaums Ha cnyyYante Ha [lenosuTaps, B T.4. 3a
nunuaTta B Ken b Cn AM, kbm konto [leno3ntapsT Tpsibea ga ce o6bpHe, Korato 3ano4vHe
TakaBa npoueaypa;

H) 3a4bImKeHneTo, NoeTo oT [leno3ntapsi, 4a U3BECTH, LLIOM Hay4dn, Ye pa3neneHneTo Ha
aKkTMBUTE HE e — WM Beye He e — [ocTaTb4yHO, 3a Ja ObaaT Te 3alUTeHn oT
HECBHCTOSATENHOCT Ha TPETOTO NK1LIE, HAa KOETO B CbOTBETCTBUE C YreH 22a oT [upekTuea
2009/65/EQ? ca genervpaHu yHKLUUM MO CbXpaHeHue B AafeHa opUCONKLNS;

0) npoueaypuTe, C KOMTO Ha [leno3nTapsi ce NO3BOsiIBa BbB BPb3Ka CbC 3a4bJKEHMATA
My Oa npoyyBa gencteusta Ha Ken bu Cu AM n ga oueHsiBa Ka4eCTBOTO Ha nonyyeHaTa
MHOopMaLKs, BKIIOYUTENHO Ypes nofyvyaBaHe Ha AOCTbM 40 CHETOBOOAHUTE KHMIM Ha Ken
Bu Cn AM unu ypes noceLleHns Ha MSACTO;

n) npouenypute, ¢ kouto Ken bn Cu AM moxe ga aHanuaupa W3MNbAHEHUWETO Ha
OOroBOPHUTE 3aabiKeHUs Ha [JenoauTaps.

(4) MHdbopmauusaTa 3a cpeacTeaTta 1 npoueaypute no 6yksn a) — n) ce nocoysa B [loroBopa 3a
AEeno3nTapHW YCryrn n BbB BCAKO NOCNeABaLlo HErOBO U3MEHEHNE.

Un. 41. (1) be3HannyHUTEe PMHAHCOBUN MHCTPYMEHTU, NpuUTExXaBaHu oT NogdoHaoseTe, ce BOAAT
B nogcmeTkn Ha [enosuTtapsa npu nsbpaHusa ot [JenosuTtapsa nogaenosvtap, a octaHanute nm
aKTMBM ce cbXxpaHsBaT OT [lenosutaps, KOWTO U3BbLPLUBA BCUMYKM MNfiallaHuUs OT UMETO Ha
MoaodoHaoseTe.

(2) B cvoTtBeTCTBME C ,D,OFOBOpa 3a geno3vtapHu ycnyrmu n npunoXxXmmMmoTo 3aKoHOOaTesrCTBo,
,D,enosmapm OencTBa KaTto nonevnten u aeno3ntap Ha nOD,(*)OHLI,OBeTe N CbXpaHdBa TEXHUTE
aKTnBU, BKITIOYUTEITHO!

a) ocurypsiea, 4e eMuTMpaHeTo, npogaxbarta, oGpaTHOTO U3KynyBaHe N 06e3cunBaHeTo
Ha gsinoBeTe Ha NoadoHaoBeTe ce n3BbLPLUBAT B CbOTBETCTBME CbC 3akoHa 1 [MpaBunaTa
Ha ®oHOa Yaaobp v apyrute npasuna Ha ®oHaa Yaabp;

6) ocurypsiBa, 4e CTOWHOCTTa Ha AsinoBeTe Ha Bceku [loadoHp ce umsymcnsisa npu
crnasBaHeTo Ha 3akoHa u [MpaBunata Ha doHOa Yaabp U ApyruTe npasuna Ha doHaa
Yaabp;

3 Oupektvsa 2009/65/EO Ha EBponeiickus napnameHT v Ha Cbeeta ot 13 tonim 2009 roauHa OTHOCHO KOOPAMHMPAHETO Ha 3aKOHOBUTE,
noA3aKkoHOBMTE M aAMUHUCTPATUBHUTE pasnopenbu OTHOCHO NPeanpuATUATa 3a KOMEKTUBHO MHBECTUPaHe B MPEeXBbPrMMMN LEHHU
kHxa (MKUMLK) (npepaboTeHa Bepcus)



B) OCbLUECTBSIBA PEOOBHN paBHSIBAHUS MEXOY CMETKUTE, KOMTO BOOAT YNpaBnsiBawoTo
apyxecteo 1 [leno3ntapsT 3a aktmBuTte Ha [ogdoHgoBeTe, a B criydauTe no yn. 37a ot
3OKNCOMKN — n cbe cmeTKNTE, KOUTO BOAN CbOTBETHUA NoaaenosnTap;

r) ocurypsiea npeeexgaHe B 06MYaiHMTE CPOKOBE Ha BCUYKM MapuUyHU CPeacTBa B Nossa
Ha MoadoHaoBeTe, NPOU3TUYALLM OT CAENKN C TEXHU aKTUBY;

0) ocurypsiea, 4Yye poxoabT Ha [logdoHOoBeTe ce pasnpedenss B CbOTBETCTBUE C
NPUIOXMMOTO 3akoHoAaTencTeo 1 ¢ Npasunarta Ha PoHAa Yagbp v ApyruTe npasuna Ha
doHpa Yaawp;

€) ce oTuMTa Han-marnko BeaHbXx MeceudHo npeg Keh bu Cn AM 3a noBepeHNTE My aKTUBM
N M3BbPLIEHUTE C TAX Ornepauun, BKMOYMTENHO KaTo NpefocTaBs MbfeH OnuMC Ha
akTmeuTe Ha lNogdoHaoBeTe, 40 5-0 YNCNO Ha cneaBalma Mecel,;

X) OCblLEeCTBsBa HabnogeHne Ha napu4HMTe notoun Ha MNogdoHaoBeTe, BKIHOYMTENHO
ypes NpoBepKa Aanu BCUYKM NNaLwaHns, HarnpaBeHN OT MHBECTUTOPUTE UMM OT TSAXHO UME
N 3a TAXHa CMeTKa BbB Bpb3ka C MOKynkaTa Ha gsinose B [logdoHa, ce nony4yaeaT u ce
OTYUTaT Mo CMETKM, KOUTO Ca OTKPUTU HA UMETO Ha cboTBeTHUTE NoadoHaoBe, Ha NMETO
Ha Ken bun Cu AM, pencrtsBallo OT TSAXHO MME U 3a TsXHaA CMETKa, UM Ha UMEeTO Ha
[enosntapsa, gencreall OoT UMETO M 3a cMeTka Ha [MoadoHaoBeTe; UM ca OTKPUTK B
LueHTpanHa 6aHka unun apyra 6aHka (BKNIOYMTENHO NuueH3npann B Penybnuka Bvnrapus,
B AObpXaBa-yneHka Ha EBponerckna cbio3 Mnn B Abp)Kaea, vacT oT EBponeiickoTo
MKOHOMMWYECKO MPOCTPAHCTBO UMM NMLEH3MPaHM B TpeTa ObpKaea); U ce ynpasrsiBaT B
CbOTBETCTBUE C NMpaBunaTa, NOCOYEeHU B crieaBallaTta Toyka no-gony;

3) ynpaensiBa napuyHuUTe cpencrtea Ha NogdoHaoseTe, KaTo:

e nogaobpxa BGaHKoBUTE CMETKM M MHOpMaUUsa 3a CMETKUTe OTAeSHOo, 3a ga ce
oCUrypu OTAeNsHe Ha akTMBUTEe Ha Bceku oT [loadoHaoBeTe OT akTUBUTE Ha
apyrute NMoadoHaose, KakTo 1 akTuBKTE Ha NoadoHaoBETE OT aKTUBUTE Ha ApYyrn
KnneHTn Ha [leno3uTtaps u OT HeroBuTe cCOBCTBEHM aKTUBY;

e roaabpxa OTYETHOCT M BoAM cMmeTkuTe Ha [loadoHgoBeTe MO HayuH, KOWTO
rapaHTupa TsiXxHata TOYHOCT;

e npegnpuema HeobxooumuTe MepKW, 3a Aa rapaHTupa, Y€ BCUYKM NapuyHu
cpeacrtea Ha NogdoHaoseTe, KOUTO ca Aeno3vpaHn Npu TPETo nuue, ce AbpxaT
no MHOVBMAYANHN CMETKM UK NO CMETKW, OTAENEHN OT BCUYKM NAPUYHN CMETKU
Ha NULEeTO, HAa UMETO Ha KOETO Cce CbXpaHsaBaT akTueu Ha MNMoagdongoseTe. Korato
napu4yHUTE CMETKN Ce OTKpMBAT Ha UMETO Ha Aeno3uTap, AeNCTBaL, 3a CMeTKa Ha
MoadoHa, cpeacTeaTa Ha CbOTBETHOTO TPETO NULE N COBCTBEHNTE CpeacTBa Ha
aenosutaps He moraT ga 6baat npesexaaHu No Te3n NnapudHn CMETKY;

e BbBexga nogxoaduwia BbTpellHa opraHv3auusa v npegnpvema Heobxoammute
MEpK/ 3a HamansiBaHe OO0 MWHMMYM Ha pucka oT 3aryba B pesyntar Ha
anoynotpeba, wn3amama, noOWO YynpaBneHWe WU HENpPaBWHW CYETOBOAHMU
NONUTKKK, BKITIOYUTENHO Nopaan HeBPEXHOCT.

o [lognomara NMoadoHaoBeTe Npu nonyyaBaHe Ha UHPOPMaLMA OTHOCHO y4acTUEeTO
B 00WOTO cbbpaHne Ha akuuoHepute B [NaBHMTe noadoHOOBE M B ApYyru
eMUTEHTU, B KouTo [NoadoHooBeTE ca HanpaBwuin MHBECTULMW U MPeaocTaBs



Apyra nomoLy B CbOTBETCTBUE C [JoroBopa 3a Aeno3nTapHu YCyrn n AeicTBaoTo
3aKOHO4ATErCTBO.
n) (Hosa 23.08.20222.) ocbluecTBsBa NPOBEPKa Aanu YNpaBnsBaLloTO ApY>KECTBO unn KnoHbT
ca npvenu u BbBENW Mpouedypy 3a MNpoBeXOaHe Ha CTpec TecToBe 3a JIMKBMOHOCT Ha
MoadoHaoBeTe.

(3) Mpu n3nbrHeHe Ha cBouTe 3aabimkeHna [enosnTapaT gencTBa He3aBUCUMO N eUHCTBEHO
B MHTEPEC Ha BCUYKM NMpUTEXaTENN Ha AsnoBe B CboTBETHUSA [ogdoHa.

(4) B cnyyan Ha 3aryba Ha KOMTO U ga € OT (PMHAHCOBUTE WMHCTPYMEHTW MO HEroBoTO
noneynMTencTeo, Jenosntapat npegoctass Ha CbOTBETHUA [oadoHa (PMHAHCOB UHCTPYMEHT OT
CbLUNS BUA UNN HErOBUSA Napu4eH ekBmBaneHT 6e3 HeHy>KHO 3abaBsiHe.

(5) OenosuTapsaT He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako JoKaxe, Ye Te ce ObJKaT Ha BbHLUHO
CcbOMTUE, KOETO € U3BBH HEWHWUS KOHTPOM M YUUTO MOCNeanun ca HensbexHu, He3aBMCMMO OT
MepKUTe, NPEANpPUeTH 3a NPeAOTBPaTABAHETO NM.

(6) Oenosutapatr Hocwu oTtroBopHocT nped Ken bu Cu AM u nputexaTtenute Ha A4noBe 3a
BCAKaKBM ApYrn Bpean, NpeTbpneHn nopagm HeGpexxHOCT Unn yMUCHI Ha CBOMTE paboTHULM Unu
CNYyXUTENn npu MU3NbiHEHWE Ha 3adbipkeHuATa Ha [leno3uTaps CbrnacHo MNpUNoXMMOTO
3aKoHOAATEnNCTBO.

(7) OenernpaHeto Ha yHKkumMnM cbrnacHo uyneH 37a ot 3OKNCAONMKW Ha Tpeto nuue He
ocBoboxaasa [lenosutaps OT OTFTOBOPHOCTTA NO NPeAXOAHUTE anvHewn.

(8) OtroBopHOCTTa Ha [lenosutapa He Moxe Oa Obae wu3knYeHa MM OrpaHuyveHa cbe
cnopasyMeHUne 1 BCSIKO CnopasyMeHMe, CKIMYEHO B HApYLLEHWE Ha TOBa NPaBuiio, € HULLOXHO.

(9) NpuTtexxatenute Ha ganose B MNogdoHagoBeTe MoraT Aa TbpCAT OTFTOBOPHOCT OT [lenosuTtaps
npsiko nnu koceeHo 4vpe3 Ken bn Cu AM, ocBeH ako ToBa He AoBede A0 M3nnallaHe Ha ABOWHO
obeslleTeHne nnm Ao HecnpaeeannMBo TPeTUPaAHE Ha NpuUTeXaTenuTe Ha OsroBe.

(10) Oenosuntapat He oTroBaps 3a 3agbJDKEHMATa KbM KpeauTopuTe cu ¢ aktmeuTe Ha PoHaa
Yyaabp n HerosuTe MNoadoHaose.

MN3nckBaHusa Kbm [lenosuTtaps

Un. 42. (1) OenosuTapat Tpsibea aa e 6aHka, KOATO OTroBaps Ha M3UCKBaHUATA, NPeABUAEHN B
un. 35, an. 1 ot 3QKNCOMNKW.

(2) OenosuTtapaT He MOXe Aa e eqHo 1 cblo nuue ¢ Ken bu Cu AM.

(3) Oenosutap4ar, korato AencTBa 3a cmeTka Ha PoHaa Yaawp u MNoadoHaooseTe, He Moxe Aa
n3nonssa 3aeMn, OCBEH B WU3PUYHO onpeferneHuTe crnyyan, CbriacHo MPUNOXUMOTO
3aKOHOOaTencTBo.

(4) OenosutapaT, Korato gencTtea oT MMeTo Ha PoHaa Yagbp u MNoadoHaoseTe, He MoXe Aa
npegocTaBsa 3aemMu Unn ga e rapaHT Ha TpeTu nuua.

(5) OenosuTtapat He Moxe Aa npuxBalla B3emaHusTa cu kbM PoHOa Yaabp CbC cpeacTearta u
OMHAHCOBUTE MHCTPYMEHTU, NpegocTaBeHn My oT PoHaa vyagbp 1 NogdgoHaoseTe.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHneTo Ha [lenosuTaps



Un. 43. (1) Oenosutapdar nony4yaBa MECEYHO Bb3HarpakgeHue 3a AenHOCTTa Cu B pasmep,
onpegeneH B [loroBopa 3a Oeno3uTapHW ycnyru, 3a cmeTka Ha PoHaa 4Yagbp M Herosute
MoaodoHaose.

(2) Alenosutapsit Moxe fa nonyyaea M TakCM U KOMUCUOHW, B CbOTBETCTBUE C NPUMOXEHUE KbM
[loroBopa 3a geno3vTapHu YCryr 1 ¢ 4eNCTBUTENHUTE pasxoan, HanpaBeHN OT HEro.

X. SAMAHA HA OENO3UTAPA WU TMPABUNIA 3A 3AWWNTA HA WUHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CNYYAN HA 3AMAHA

Un. 44. (1) 3amanaTta Ha [leno3utapsi ce gonycka cnea ogobpeHune ot 3amecTHUK-nNpeacenaTens
Ha KOH, pbkoBoaeLl ynpasneHune ,Hagsop Ha MHBECTUMLMOHHA AENHOCT .

(2) CbrnacHo nNpuUNOXMMOTO 3akoHodaTencTso, [oroBopbT 3a Aeno3uTapHW ycrnyru Moxe Aa
Obae npekpaTeH Npu ClneaHnTe yCroBus:

a) No B3aMMHO NMUCMEHO Cbrnacue Ha cTpaHuTe no [loroBopa 3a 4eno3UTapHN yCnyru;

6) eAHOCTPaHHO OT BCSKa OT CTpaHUTe, C TPMMECEYHO NMMCMEHO Npean3BeCcTyUE;

B) Npu npekpatsaBaHe Ha PoHaa Yaaobp;

r) Npy oTHeMaHe Ha paspelueHneTo Ha Kenn bu Cu AM ga opraHunsmnpa v ynpaesnasa ®oHaa Yagbp;
A) NPy OTHEMaHe Ha NUUEH3a UM HECbCTOATENHOCT Ha [JenosuTaps;

€) Npu HanaraHe Ha NpUHyAUTEeNHa agMUHUCTPaTUBHA MApKa Ha [JenosuTaps;

)K) npn n"SAMeHeHne Ha nmueH3a Ha ,El,enosmapﬂ, KOEeTo BOoAu A0 orpaHn4yaBaHe Ha Bb3MOXHOCTUTE
Ha ,D,eI'IO3I/ITap$I 0a n3BbpLUBa onpeaneneHn AEeNHOCTU, KOUTO ca HeobGxoaumM 3a npeaocTtaBAHETO
Ha ycnyru no nonevynTerncraeo.

(3) DoroeopbT 3a genoantapHu ycnyru Moxe ga 6bvae npekpateH ot Ken bu Cn AM, penictBawo
OT UMETO U 3a cMeTKka Ha PoHAa Yaabp, C TPUMECEYHO NMMCMEHO Npeans3BecTme cnen oaodpeHne
Ha 3aMsiHaTa Ha [leno3uTaps, NnpeaocTaBeHo oT 3aMecTHUK-Npeacenarens Ha KOH, ptkosoaell
ynpasneHue ,Haasop Ha MHBECTULMOHHATa AEeNHOCT .

(4) Kenn b Cu AM e gnbxHo fa nogage B KomucusaTta 3a pyHaHCOB Haa30p BCUYKU HEOBXOANMMU
OOKYMEHTM 3a nonyvaBaHe Ha ogobpeHne 3a 3amsaHa Ha [lenosntapsa Bb3MOXHO Ha-CKOPO, creq
KaTto ycTaHoBW, Ye [lenosutapsaT Beye He oTroBapsd Ha uauckeaHusta Ha 3OKUCOMKA wnu
OpYroTo NpunoXmnmo 3aKoHOOaTencTBO 3a genosuTtap Ha doHaa Yaabp.

(5) DoroBopbT 3a Aeno3utapHu ycryru creasa Aa npeasuan npouenypa, BKNHYNTENHO OTHOCHO
yCcrioBusTa U peda 3a npexsbpndHe Ha aktueuTe Ha PoHga vagbp u MoadoHaose Ha opyr
AenosuTap, B Cnyyan Ha 3aMsiHa Ha [leno3utaps, cneg ogobpeHune ot 3aMecTHUK-NpeaceaarTens
Ha KOH, pbkoBogell ynpasneHue ,Haasop Ha nHBecTUUUOHHaTa AenHocT”. MNpexBbpnaHeTo Ha
aKTMBUTE Ha HOBMSA Aeno3utap Tpsabea Aa ce n3sbpwn B pamkmte Ha 10 AHM OT nonyyaBaHe Ha
onobpeHneTo 3a 3amsaHa Ha [lenosuTtaps.

(6) 3amsHata Ha [enosutaps ce uM3BbPWBA MO HAyuH, rapaHTvpaw, 6e3 npekbcBaHe
N3NbIIHEHNETO Ha 3aabikeHusaTa no yn. 41 ot HacTtosawmTe NpaBuna Ha PoHaa Yaabp.



XI. NIPEOBPA3YBAHE U NPEKPATABAHE HA ®OHOA YAOLP
NMpeobGpa3yBaHe Ha ®oHAa Yaabp v NoadoHaoBeTe

Un. 45. (1) Mo peweHne Ha Ken Bu Cn AM, ®oHOBT Yagbp Unu eanH unm noseve OT HEroBuTe
Mogdonaose morat ga 6baat npeobpasyBaHn Ypes CMBaHE C UMW BriMBaHE B ApYyra KONeKTUBHa
WHBECTULMOHHA CXemMa WM HeWHO WHBECTULMOHHO noApasfeneHuve, BKMAYUTENHO Apyr
MoadoHg, cneg ogobpeHne Ha npeobpasyBaHeTo oT Komucusta 3a oMHaAHCOB Hag30p.

(2) ®oHabT Yagbp n HerouTe lNMogdoHaoBE HE MoraT Aa ce npeobpasyBaTt B Npeanpusitue 3a
KONEKTUBHO WHBECTUPAHE, KOETO He e KOMeKTMBHa WMHBECTULUMOHHA cxema Mo CMUCbMa Ha
3OKNCOMNKA.

(3) MNMpeobpasyBaHeTo Ha PoHAa Yaabp UMK Ha HAKOW OT HerosuTe NMoadoHaoBE ce M3BBLPLLBA C
pelleHne Ha KOMMeTEeHTHMSA KoprnopatuBeH opraH Ha Ken bu Cu AM u cnep nonyyaBaHe Ha
paspelleHune ot Komucusita 3a oMHaHCOB Haa30p.

(4) MpeobpasyBaHeTo Ha PoHAa Yagbp UNK Ha eanH nn noeeve oT HeroBuTe MNMoadoHaoBe LWwe
Ce M3BbpLN B CbOTBETCTBME C pasnopenbute Ha rnaea veTupuHageceta, pasgenu | go IV ot
3OKUCAOMNKW v rnaea yeTtBbpTa, pasgen |, Il n IV ot Hapenba Ne 44.

NnkBnpauma Ha PoHaa Yaabp nnum Ha MNMoacoHAa

Un. 46. (1) (M3sm. om 20.11.2020 2.) PoHABLT Yaabp, CbOTBETHO €OUH UMK NoBeYe OT HeroBute
MoaodoHaoBe ce nukBuampar:

a) (Msm. om 16.11.2021 2.) ¢ pelLeHne Ha KOMNETEHTHNA KopnopaTueeH opraH Ha Ken bu
Cu AM vnn ¢ peweHne Ha BucweTo pbkoBogcTBO Ha KnoHa;

6) cnen oTHemMaHe Ha paspelueHmeTo Ha Ken b Cu AM 3a opraHusmpaHe v ynpasneHue
Ha doHOa Yagbp UK eanH Unun nosede ot HerosuTe NogdoHaoBeE;

B) KOraTo B paMKuTe Ha TpU Meceua crnef OTHEMAHETO Ha NUUEH3a, NUKBMAauMsa vunu
00s1BAABaHE Ha HECBLCTOATENHOCT Ha YNpaBnaABalOTO APYKECTBO HEe € u3bpaHo HOBO
yrnpaBngaBaLlo OpYXeCTBO, KoeTo Aa ynpasnssa ®oHaa Yagbp Unv eouH unm nosede ot
HerosuTte NMoadoHaose w/vunu Tesun MNoadoHooBe He ca ce cnenu ¢ Ny Brnenu B gpyra
KONEKTMBHA MHBECTULIMOHHA CXEMA UITU HEMHO MHBECTULIMOHHO NoapasaerexHne;

r) B crniyvan Ha nukBmgaumnsa Ha MnaBHUSA oHA Yaabp UK eQuH Unu noBeve OT HEeroBuTe
MaBHuM noadoHaoBe, ocBeH ako KOH He ogobpu nHeBectnpaHe Ha noHe 85% OT akTuBUTE
Ha doHaga 4vaabp/ MoadoHa B AsnoBe Ha gpyra rnaBHa KOMEKTUBHA MHBECTULMOHHA
cxema wnu umsmeHeHwe Ha [lpaBunata Ha PoHga 4Yagbp, 3a ga Moxe PoHabT
yagbp/oageH MNogdoHa aa ce npeobpasyea B MNMKUMLUK/ MNMoadona Ha MKNTUK, koeTo He
€ 3axpaHBaLla KofieKTUBHaA MHBECTULIMOHHA cxema / noadoHs;

A) B cnyyan Ha npeobpasyBaHe Ha [naBHus QOHAO Yagbp WM eavH Unu nosedve oT
HeroBute [MaBHu noadoHaoBe, ocBeH ako KOH He nsgane egHo ot cnegHute ogobpenns
Ha ®oHpa vagbp/MNMogdoHgoseTe:

e [anpoabiiku Aa 6bae 3axpaHBalla KONeKTMBHA MHBECTMUMOHHA cxema/ noadoHa
Ha [naeBHua ¢oHg 4agbp/[maBeH nogdoHA WM gpyra  KONMEKTUBHA
WMHBECTULMOHHA cxema, NorflydyeHa B pe3ynTtaT Ha npeobpasyBaHeTo Ha [naBHusA
doHAa Yagbp/InaeeH noadoHa;



e [a WHBecTMpaT Hamn-manko 85% OT cBOMTE akTUBM B OAMOBE Ha Apyra rnasHa
KONEKTMBHA MHBECTULMOHHA CXeMa, KOSITO HE y4acTBa B NnpeobpasyBaHeTo;

e [a ce u3MeHsT HacToswwuTe lNMpaemna Ha PoHaa Yagbp ¢ uen npeobpasyBaHe B
MKUMUK / noadong Ha TMKUIMLK, koeTto He e 3axpaHBalwia KONeKkTuBHa
WHBECTULMOHHA cxema / noadoHA;

e) (Hosa om 20.11.2020 2.) B cny4dante 1 no pega Ha un. 363, 6. ,a“ n 6 ot 3akoHa 3a
3a4bJDKEHNATa U JOroBOpUTE.

(2) (A3m. om 16.11.2021 2.) B pamknte Ha 14 OHWM OT Bb3HMKBAHE HA OCHOBaHWE 3a NMKBUOALMS
Ha doHAa Yagbp My eguH unm noeeve ot HerosuTe MNMogdoHgose, Ken bu Cu AM mnn KnoHbT
nogaeaT B KomucuaTta 3a omMHaHCOB Ha430p 3asiBneHne 3a ogobpeHne Ha nuMKBugaumsita Ha
doHaa Yaabp, CbOTBETHO Ha CbOTBETHUSA NMoadoHA.

(3) NukBnpauusaTa Ha PoHaa yagbp w/ nnu Herosute MoadoHaoBe ce ypexaa oT Hapenba Ne 44
N Opyro NpunoXmmo 3aKOHOAATENCTBO.

(4) (N3m. om 31.08.20222.) YUneHoBe Ha CbBeTa Ha gupektopute Ha Keinn bu Cu AM unu gpyru
nuua, kouto ca pabotunu no gorosop 3a Ken bu Cn AM, He moraTt ga 6baaTt HasHa4yaBaHu KaTo
NMKBMAATOPU, aKo CMPSIMO TSIX € YCTaHOBEHO CUCTEMHO HapyweHue Ha 3AKUCONMKW, 3K,
3lMoOU, oTMeHeHMa 3akoH 3a gpyxecTBaTa CbC creuuanHa MHBECTUMUMOHHA uer, 3akoHa 3a
ApyxecTtBata CbC crneuuanHa WHBECTMLMOHHA Len W 3a JpyxecTBaTa 3a CeKlopuTusaums u
3akoHa 3a npunaraHe Ha MepKuTe cpelly nasapHuTe 3noynoTpedbu ¢ hUHaAHCOBU UHCTPYMEHTHU
WUNN Ha aKToBETE NO MpunaraHeTo MM, KakTo 1 Ha NpUNoXumuTe B chepaTta Ha KanuTanoBuTe
nasapv perfiameHTu Ha EBponenckmns cobios.

(5) Mpwn npekpatsaBaHe Ha PoHAa Yagbp W/MnNu HAKOW OT HeroeuTe lMoadoHaoBe cnepHuTe
pasnopenbu Ha TbproBcknst 3akoH (,T3“) ce npunarat CbLOTBETHO MO OTHOLIEHWE Ha
3a4biKEeHUATa Ha NMKkBMgaTopa WM 3awuTtaTta Ha kpeautopute Ha Ponaa vagwp/lloadoHpa —
un. 267,4n. 268, an. 1 nan. 3,un. 270, yn. 271 nun. 273 ot T3, KaTO PYHKUMMUTE HA PHLKOBOAHNSA
opraH cbriacHo un. 270, an. 2 u un. 272, an. 4 ot T3 ce usnbnHaear ot Keit bu Cn AM.

Mpoueaypa B cny4yauTe Ha NMKBUZAaUusa unum npeobpasyBaHe Ha MnaBHuAa doHa Yagbp /
MaBeH noacoHa

Un. 47. (1) (U3m. om 16.11.2021 2.) B cny4an Ha npeasuaeHa nukengaumnsa Ha nasHua goHa
Yagbp nnu MMaeeH noadoH, YnpasnsasalwloTo ApyKeCcTBO unu KnoHbT we npegoctaBaTt Ha KOH
HeobXoANMUTE OOKYMEHTU U 3asBIIEHUS 3a MofyvyaBaHe Ha 04obpeHue nnu Ha MHBECTULUUS Ha
Han-manko 85% o1 aktueuTe Ha PoHaa Yagbp / NoadoHaa B aanosete B apyru rmasnHm MNKAMNLK
UIM Ha n3MeHeHne Ha HactoswmTe lNpaBuna Ha PoHaa Yagbp, 3a Aa ce gage Bb3MOXHOCT Ha
®oHpa yagbp / MoadorHaa aa ce npeobpasysa B MNMKUIMLUK / noadoHa Ha MKUMLUK, koeTo He e
3axpaHBallia KOfeKTMBHA MHBECTULUMOHHA cxema / nogdoHa UK, ako € B3eTO TakoBa peLleHune,
@®oHABT 4Yagbp unuM cboTBeTHUAT [llogdoHa we O6baat NUKBMAMPAHW B CbOTBETCTBME C
M3nCKBaHNATA, NOCOYEHN B YneH 46 no-rope.

(2) (U3m. om 16.11.2021 2.) lMNMpu npeasuaeHo npeobpasyBaHe Ha MaBHuA oHAO Yagbp wnu
MaeeH nogdoHa, Kem bu Cn AM wunu KnonvT we npepoctaBat Ha KOH Heobxogumute
3asBMNeHMs 1 CbOTBETHATa MHGOpMaLna 3a nonyd4asaHe Ha ogobpeHne ot KOH 3a doHaa yagbp/
cboTtBeTHUSA MoadoHa aa npoabimku aAa 6bae 3axpaHeauwo MNKUIMLK / 3axpaHeauwy, NoadoHa Ha
MaBHua dona Yagbp / naseH nogdoHa nnm Ha gpyro MKUMLK, nonyyeHo B pesyntart Ha



npeobpasyBaHeTo Ha [MaBHus doHA Yaabp/ NaBeH noadoHa; Aa HBecTupa Han-manko 85%
OT akTuBuTe B agsanose Ha gpyro rnaesHo MNKUTMLUK, koeTo He e pesynTaTt OT npeobpa3yBaHETO;
Unu ga ce naMeHsaT HactoswwmTe NpaBuna Ha PoHaa Yagobp, 3a aa ce npeobpasysa B [MKUATMLUK /
nogdgoHg Ha MNMKUMLK, koeTo He e 3axpaHBalla KOfIEKTMBHA MHBECTULUMOHHA cxema / nogdoHs,
uUnu, ako e B3eTO TakoBa pelleHne, PoHABLT Yaabp mnn cboTBeTHUAT lMoadona we 6vaar
NVKBNANPAHU B CbOTBETCTBME C U3UCKBAHMATA, MOCOYEHM B YneH 46 no-rope.

(3) Mpoueaypute 3a nonydaBaHe Ha ogobpeHne Ha KOH B cnyyauTe, NnOCOYEHU B NpeaxogHuTe
anvHew, Llle ce M3BbLPLLUBAT B CbOTBETCTBME C pasnopendute Ha [naea ocwma, pasgen Il Ha
3OKNCOMNKWN u Maea TpeTa, pasgen lll ot Hapenba Ne 44,

(4) (N3m. om 16.11.2021 2.) HesaBucmMmo OT 4reH 46 no-rope, ako YNpasnsiBawoTO APY>KECTBO
unu KnoHbT pewwm, ye PoHObT Yaabp unv cboTBETHUAT NoadoHa we 6baat nukeungupaHyn npu
nuKkBMaaunsa, CboTBETHO npeobpasyBaHe Ha [NaBHMA boHA Yaabp WUNn eavH unu noseve ot
Herosute [NaBHW nogdoHaoBe, To we yBegomum KOH 3a ToBa pelleHwe B CpoKOBeTe U Lie
npeanpveme HeobxoanmnTe AENCTBUSA, 3a Aa 6baaT cnaseHn Apyrute U3MCKBaHUs, NOCOYEHN B
maea TpeTa, pa3gen lll ot Hapen6a Ne 44. OceH ToBa YNpaBnsiBawWOTO APYKECTBO, AENCTBALLO
oT nmeTo Ha PoHaa Yagbp M cboTBETHUTE NoadoHaoBe, nnu KNoHbuT We nHdopmMmpa HezabaBHO
npuTexaTenuTe Ha OANOBe 3a pelleHMeTo 3a 3anoyBaHe Ha nukeupaums Ha PoHaa Yaabp,
pecnekTUBHO Ha CboTBETHMSA NoadoH.

Xll. rogMiHO ®HAHCOBO MPUKITIOYBAHE. OTHETH
HoKyMeHTH 3a roauLLIHOTO NPUKIOYBaHe

Un. 48. (1) (M3m. om 16.11.2021 2.) ExxerogHo, B pamkuTe Ha 90 aHW OT Kpas Ha uHaHcoBaTa
roanHa, Ken bu Cn AM mnnu KnoHbT narotesa roauiieH dpuHaHcoB otyeT Ha PoHaa Yagbp CbC
cbabpxaHneTo no un. 73, an. 1 ot Hapen6a Ne 44 n otyeT 3a 06Wmsa pasmep Ha pasxoguTe Ha
doHpa yagbp 1 MaBHMA oHA Yaabp 3a NpeaxoaHaTta KaneHgapHa rognHa u ro npeacrtass 3a
nperneg Ha nsbpaHute perucTpupaHn oguTopu.

(2) B rogmwHms n wectmeceyHnsa prHaHcoB oT4eT Ha PoHaa Yaabp Tpsibea fa 6bae onoBecTeHa
MHdopMaUMs 3a TOBa Kak MOXe Aa 0bae NonyvyeH roguwHUNAT U LWeCTMeceYHNss (OUHAHCOB OTYET
Ha [naBHKuA poHa Yaabp.

(3) PesyntatuTe OT oguTa Ha roauwHus MHAHCOB OTYET, U3BBbPLUEH OT OAUTOPA, Ce OTpassiBaTt
B OTAeneH AoKnaz, KOWTO € YacT OT roAuLLIHUSA (PUHAHCOB OTYeT.

Un. 49. [JenHoctta Ha doHaa Yyaabp M HeroBute loadoHOoBE, KAKTO M TEXHUTE aKTUBU ce
onuceaT B roauLLIHNA OOKaa, KaTo roAuLHUAT OUHAHCOB OTYET Ce passiCHABA.

PaskpuBaHe Ha nHcpopmauma 3a PoHaga yagabp ot Ker bu Cun AM

Yn. 50. (1) (M3m. 03.08.20232.) KnoHbT NnpeacTaBs Ha Komucunsita 3a oMHaHCOB Ha430p roguLLeH
OTYeT M LWecTMeceyeH oOTyeT, obxBawjaw, nbpBuTe 6 mMeceua Ha bmHaHcoBaTa roguHa, u
yBegomsBa KomucuaTta 3a (puHaHCOB Haas3op 3a gpyra BaHa MHGOPMaUUs, BKIOYUTESNHO
npeacraBa  npocnekta Ha ®doHaa 4aabp, OCHOBHUTE MHAOPMAUMHHW  OOKYMEHTU Ha
MoadoHaoBETE N BCAKO M3MEHEHME B TAX, KAKTO U rOAULLHUTE WU LWIeCTMecevyHnTe oMHaHCOBM
OTYeTM Ha [NaBHMA (POHO 4Yaabp, B paMKUTE Ha WM3MCKBAHUTE CPOKOBE M C MWHUMASIHOTO
CbAbpXKaHMe, KakTo € NPeaBUAEHO B NPUNOXMMOTO 3aKOHOAATENCTBO.



(2) (N3m. 03.08.20232.) KnoHbT onoBecTsABa Ha obwecTBeHoCTTa MHpopmauuaTa 3a PoHaa
yagbp n HeroeBuTe [MoadoHaoBe no anuHes 1 no-rope No HayuH, onpegeneH B [NpocnekTa u
OcHoBHUTE NMHPOPMaLVOHHU OOKYMEHTH Ha MoadgoHaoBeTe.

(3) KnoHbT npeacraea Ha Komucudata 3a pyHaHCOB HAA30p 3aegHo C rogulliHns PUHAHCOB OTYEeT
N WecTMece4yHnss (pMHAHCOB OTYET [OMbIHUTENHA WHGOPMaUWs, W3NCKBAHA CbrnacHo
NPUNOXMMOTO 3aKOHOAATENCTBO.

(4) KnoHwbT npepcraes Ha KomncusaTa 3a omHaHCOB Hag3op 3a Hag3opHu uenv go 10-o unucno Ha
MeceLa, criefBall Mecela, 3a KOUTO ce oTHacs nHdopmauuaTa, mecedeH 6anaHc Ha PoHaa
Yyagbp M UHopmauma 3a obema M CTpykTypata Ha MHBECTMUMUTE B NopTdenna Ha BCEKU OT
MoaodoHaoBeTe MO eMUTEHTUM U BMOoBE (PUHAHCOBUM MHCTPYMEHTU, KakTO M MHGOpMauus 3a
BMOOBETE M3MNON3BaHW AepuBaTh, OCHOBHUTE pPUCKOBE, CBbp3aHM C 6as3oBuTe akTuBM,
WHBECTULMOHHMTE NIUMUTUK U oNpedeneHn MeToamM 3a OLeHKa Ha pucka, CBbp3aHu ¢ AepuBaTHUTE
CAENKMW.

(5) Oo 10-to uncno Ha cvoTBeTHUA Mecel KnoHbT nybnukyBa Ha cBosa yebcanT o6obuieHa
WHdopMaums 3a CTpykTypaTta Ha nopTtdennute Ha lNogdoHaoBeTe KbM nocrnegHaTa Aata Ha
NnpeaxoHnsa Mecel, KOATO CbAbpa Han-manko AaHHW 3a NpoLeHTa Ha akTMBUTE Ha BCEKU
MoadoHa, MHBECTMPaHN B pa3nuyHM BUAoBe (OUHAHCOBU UHCTPYMEHTH.

Xlll. CPOKOBE U YyCnoBuA 3A PASIIMNPEAENEHUWE HA OMBUWOEHTU (YACTU OT
NEYANBUTE) TN 3A PEMUHBECTUPAHETO UM

Un. 51. (1) NMoadoHaoBeTe He pa3npeaensaT HaTpynaHaTa nevanba kaTo AMBUAEHT (aoxon) cpen
nputTexxaTenurte Ha AOsroBe.

(2) Kenn bu Cn AM peunHBecTupa nevandara Ha NoadoHaoBeTe, B pe3ynTaTr Ha KOETO HeTHaTa
CTOMHOCT Ha aktusute Ha lloadoHaoBeTe ce yBennyaBa B WUHTEpEC Ha npuTexartenute Ha
asnose B cboTBeTHUTE [MoadoHaoBe.

(3) PeMHBeCTMpaHeTO Ha goxoauTte ce mn3BbpliBa B CbOTBETCTBME C MHBECTULIMOHHUTE LENn,
cTpartermn, nosfintmka W orpaHn4YeHnd Ha BCEKU nOﬂ(ZbOHD,, KaTto Cce B3emMmaTr npeaosuna
CI'IeLl,I/I(bVI‘-IHI/ITe nasapHu Yycnoeuda, Kato Ce u3BbpllBa B CbOTBETCTBME C NPUITOXUMOTO
3aKOHOOaTernCTBO N BbTPELUHNTE NpaBuiia Ha doHpa Yyaabp.

XIV. SAKIIOYUTENHU PA3MNOPEANBU

§1. 3a BCUYKM BbNPOCK, KOUTO He ca ypeaeHu B HacToswmTe MNMpaeuna Ha oHaa Yaabp, HamupaT
NpUNoXxeHve pasnopeadbute Ha HOpMaTUBHUTE aKTOBE, KOUTO perynupaT CbOTBETHaTa npaBHa
martepusi.

§2. MNpwn HecbOTBETCTBUE MEXAY pasnopeadbu Ha MNpaBunata Ha PoHOa Yagbp U NPUNOKUMOTO
3aKOHOAATEeNCTBO, Ce Mnpunara npuroXMMOTO 3akoHoadaTtencrso, 6e3 ga e Heobxoaumo
He3abaBHO nameHeHue B [NpaBunarta Ha PoHaa Yagbp, OCBEH ako TOBA M3PUYHO HE Ce U3NCKBA.

§3. Korato B otgenHu TekctoBe OT HactoswmTte [lpaBuna Ha PoHOa 4Yagbp € M3BBHPLUEHO
no3oBaBaHe Ha KOHKPETHU HOPMATMBHU aKTOBE WS Ca NOCOYEHN KOHKPETHU ObPXKaBHM OpraHu 1
BMOCNEeACTBME B pe3ynTaT Ha NPOMEHM B HOpMaTMBHaTa 0©asa ce MPOMEHAT 3arnaBudta Ha
NMOCOYEHUTE HOPMATMBHM aKTOBE WU CbLUNTE ObOAT OTMEHEHW LWlEe Ce CcyYuTa, Ye HOBUTE
3arnaBusi, PeCrneKkTMBHO HOBUTE aKTOBE, KOUTO ypexaaT CboTBeTHaTa npaBHa obnact, nNo npaso
3amMecTBaT KOpecnoHAMpallMTE UM MO30BaBaHWSA B TEKCTOBETE OT HacTosilwute [NpaBuna Ha



doHpa yagbp, 6e3 ga e HyxHO nocrnedpawo uameHeHue Ha [lpaBunata Ha PoHga 4vagbp.
CbLOTO ce OTHacCs 1 3a CryYyanTe C KOHKPETHO MOCOYEHNTE AbPXKaBHM OpraHu.

§4. (Hos om 16.11.2021 2., uam. 14.10.2025 2.) “Buclue pbkoBOoACTBO” N0 cMucbna Ha §1, 1.2 ot
HonbnHutenHute pasnopeabu Ha Hapenba Ne 44 Ha KnoHa 3a uenute Ha Tes3u [NpaBuna ca
YnpaBuTenaT U BCAKO OT YMbAHOMOLLEHNTE nvua (No mbSIHOMOLWHO) Ha KnoHa, kouTo gencreart
3aefHo.

§5. (MpeduweH §4, usam. om 16.11.2021 2.) HactoswwuTte lNpaBuna Ha PoHAa Yagbp ca NpueTn
C pewieHne Ha Na3nbnHutenHusa kommteT Ha Ken bu Cn AM, B3eTo Ha 3acegaHue Ha 11.08.2020
r., n ca uameHeHu c pewenus ot 20.11.2020 r., n ot 11.01.2021 roguHa, ¢ pelweHne Ha Bucweto
pbkoBoacTBo Ha ,KEV B CU ACET MEHVUIXXMBHT HB — KITOH* KYT, Bunrapus ot 10.05.2021
r., ¢ peweHue Ha ManbnHutenHua kommteT Ha Ken bu Cn AM, B3eTO Ha 3acedaHue Ha 16.11.
2021 r., c pelleHne Ha BucleTo pbkOBOACTBO Ha ,KEW BU CU ACET MEHVWO>KMBHT HB —
KNOH" KYT, bwnrapus ot 21.12.2021 r., ¢ peweHne Ha N3nbnHuTenHus komuteT Ha Ken bu Cun
AM, B3eTo Ha 3acegaHune Ha 08.02.2022r., kaTo U3MeHeHusTa, NpueTu ¢ pelieHne ot 16.11.2021
r.v ot 08.02.2022 r. Brinu3aT B cuna creg nonyyaBaHe Ha ogobpeHue ot Komucus 3a ouHaHCOB
Hag30p 3a opraHu3vpaHe K ynpasneHue Ha [logdoHgosete OBB Ekcneptinis Ec Ep An
HedansneeH KoHcepatmeeH, OBbb Ekcneptns Ec Ep An OdedaHsnBeH banaHcupaH, OBb
Ekcneptns Ec Ep An OuHamudeH banaHcupaH, OBb Ekcneptns Ec Ep A [JedaHauseH
TonepaHTteH, OBb Ekcneptna Ec Ep A OuHamnyeH TonepaHTeH n OBb EkcneptAins Ec Ep A
CuvnHo OnHamnyeH TonepaHTeH, naganeHo Ha 08.03.2022r., naMeHeHu ¢ pelieHne Ha Bucweto
pbkoBoacTBo Ha ,KEW BU CU ACET MEHUOIXMBHT HB — KMNOH* KYT, Bbnrapus oT
18.03.2022r., nameHeHn c pelleHne Ha Bwuclieto pbkOBOACTBO Ha JKEW BW CW ACET
MEHWIKMBHT HB — KITOH® KUT, Bvnrapusa ot 20.06.2022r., KOUTO M3MEHeHUsTa BnmM3aT B
cuna cnep nosnydaBaHe Ha ogobpeHne oT 3amecTHUK-Npeaceaarens Ha KomncusaTa 3a omHaHcoB
Hag30p, pbkoBoaeLl ynpasneHne ,Haa3op Ha MHBECTMUMOHHATA OEMHOCT, KATO MPOMEHUTE B UIT.
32, an. 5uun. 36, an. 5 BnNu3ar B cuna He3abaBHO crneq TOBa, U3MEHEHM C peLleHne Ha BuclueTto
pbkoBoacTBo Ha ,KEW BU CU ACET MEHVIXMBHT HB — KMOH* KYT, Bbnrapus ot
08.08.2022r. un ot 23.08.2022r., kato npomeHuTte B un. 14a-4un.14e BnmMsat B cuna Ha
02.09.2022r., cnen nony4vaBaHe Ha ogobpeHne oT 3amecTHuK-Npeacenatensa Ha Komucuara 3a
MHaHCOB HaA30p, pbKOBOAEL, yripaBneHne ,Haa3op Ha MHBECTULMOHHATA OENHOCT", UBMEHEHU
C pelueHue Ha Buclueto pvkoBoacTso Ha ,KEN B CU ACET MEHUIXKMBHT HB — KINOH* KYT,
Bwnrapusa ot 31.08.2022r., KOMTO U3MEHEHMSTA BNM3aT B Cuna creq nonyyaBaHe Ha ogobpeHue
oT 3amecTHuK-npeacenatens Ha Komucmsita 3a puHAHCOB HAO30p, PbKOBOAELL YMnpaBrieHue
,Haasop Ha mHBecTMUMOHHATa AenHoCcT‘. HacTtosawmTte npasuna ca M3MEHEHW C pelleHue Ha
BuclieTo pbkoBOACTBO Ha JKEW BU CU ACET MEHVNOXKMBHT HB — KITOH* KMT, bbnrapusa ot
11.11.2022r. n ot 09.12.2022r., kaTO W3MEHEHUATA, CBbP3aHM C HaAMMEHOBaHMATA Ha
3axpaHBaluMTe U rmaesHUTe noadoHaoBe, BNU3aT B cuna cried nosiydasaHe Ha ogobpeHue ot
3amecTHuKk-Npeacepatens Ha KomucuaTa 3a PMHAHCOB Haa3op, pPbKoOBOAELl YrpaBneHue
,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 anuHewn (6) go (9) B un.1 Ha
Tesu lNpasuna Ha PoHOa yagobp, NpueTu ¢ peweHneTo oT 29.11.2022 r., BNusaTt B cuna cneg
ocbllecTBsiBaHe, CbOTBETHO, Ha [lpeobpa3yBaHeTo C yyactve Ha lMoadoHa OBB Exkcneptiis
HedaH3meeH banaHcmpaH (EBPO), Mpeobpa3yBaHeTo ¢ yyactve Ha Moadona OBb Exkcneptiinz
[JedaH3mBeH banaHcupaH (JIEBA), MpeobpasyBaHeTo ¢ yyactue Ha MoadoHa OBb EkcnepTthing
OnHamnyeH banaHcupan OTtroBopHo MHBecTupaly u MNpeobpasyBaHeTo € yyactve Ha MoadoHa
OBb Ekcneptiii3 CunHo AnHamuyeH TonepaHTeH OTroBopHO MHBECTMpaLL.



HacTosiuTe npaBmna ca usmeHeHu ¢ pelueHne Ha BuclueTo pbkoeoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KJTOH®* KYT, Bwnrapus ot 10.03.2023r., KaTo namMeHeHusTa, CBbp3aHu C
HanMeHOBaHUATa Ha rnmaBHMTE NogdOHAOBE, BNU3aT B cuna cried noslydaBaHe Ha ogobpeHune oT
3amecTHuk-npegcepatend Ha KomucusaAta 3a pmHaHCOB HaA30p, PbKOBOLEL ynpaBneHue
»,Haasop Ha nHBeCTUUMOHHaTa genHocT", u cumTtaHo ot 03.04.2023r.

HacTosiuTe npaBuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkosoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH* KYT, Benrapus ot 28.04.2023r., KaTo M3MEHEHMsITA BNu3aT B cuna
cnep nonyvaBaHe Ha opobpeHue oT 3amecTHuk-npeacepatens Ha Komucuata 3a cmHaHCcoB
Haa3op, pbKoBOAeLl ynpaBneHune ,Haasop Ha MHBECTULMOHHATa AENHOCT".

HacTosiuTe NpaBuna ca usmeHeHu ¢ pelueHne Ha Buclueto pvkosoacTso Ha ,KEW BU CU ACET
MEHNOKMBHT HB — KITOH* KYT, Bbnrapust ot 03.08.2023r., 31.08.2023r. n 03.10.2023r., kaTo
NpoOMeHWTE BnM3aT B Cuna cnepg nonyyaBaHe Ha ofobpeHne oT 3aMecTHUK-Npeacepartenst Ha
Komucuata 3a (puHaHCOB Haas3op, pbKoBoAel yrnpaeneHue ,Haasop Ha MHBECTUUMOHHaTa
OENHOCT" 1 CYMTaHO OT MOMEHTAa Ha BfiM3aHe B CuUra Ha CbOTBETHUTE NpoMeHu B Tapudarta Ha
OuctpnbyTopa. lNpomennte nognexar Ha nybnukysaHe Ha yebcanTta Ha KnoHa kbm gaTtaTta Ha
BNM3aHETO MM B Cura KaTo €4HOBPEMEHHO C TOBa Le ObAaT akTyanusavpaHu u nybnukyBaHu
Mpocnekta Ha ®oHAaa Yaabp 1 OCHOBHUTE MHA)OPMALIMOHHM AOKYMEHTU Ha NoadoHaoBeTe.

HacTosiuTe NpaBmna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkoeoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH® KYT, bbnrapusa ot 21.12.2023r. 1 12.01.2024r., kKaTto NPpOMEHNTE
BNM3aT B cuna crnej nosy4daBaHe Ha ogobpeHne oT 3amecTHuK-Npeacegartens Ha Komucnara 3a
dMHaHCOB HaA30p, pbkoBoAeLl ynpasneHue ,Haasop Ha MHBECTULMOHHATA OEWHOCT" U CYUTAHO
oT 29.02.2024r.

HacTosiuTe NpaBuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkoeoacTeo Ha ,KEW B CU ACET
MEHVIXKMBHT HB — KITOH* KYT, bbnrapua ot 17.06.2024r., kaTo NpOMEHUTe BNU3aT B cuna
cnep nonyvaesaHe Ha ofgobpeHue oT 3amecTHuk-npeacepatensd Ha KomucuaTta 3a domHaHcoB
Haa30p, pbKoBoAEL ynpaBneHue ,Hansop Ha MHBeCTULUMOHHATa OENHOCT .

HacTosiuTe npaBmna ca usmMeHeHu ¢ pelleHne Ha BuclueTo pwkoBoacTeo Ha ,KEW B CU ACET
MEHVIXKMBHT HB — KITOH* KYT, bbunrapua ot 07.01.2025r., kato npoMeHUTe BNu3aT B cuna
cnep nonyvaesaHe Ha ofgobpeHue oT 3amecTHuk-npeacepatend Ha KomucuaTta 3a domMHaHcoOB
Hag3op, pbkoBogell ynpaeneHve ,Haas3op Ha MHBECTMUMOHHATa OEeNHOCT' M CYMTAHO OT
28.02.2025r.

HacTosiwuTe MpaBmna ca M3aMeHeHw ¢ peLLeHre Ha BuclueTo pbkoBoacTBo Ha ,KEN B CU ACET
MEHVIXKMBHT HB — KITOH* KYT, bbnrapua ot 14.10.2025r., kaTo NnpoOMeHUTe BNu3aT B cuna
cnep nonydaBaHe Ha ogobpeHue oT 3amMecTHuK-npegcepatens Ha Komucusta 3a domHaHCOB
Haa30p, PbLKOBOAEL ynpaBneHune ,Hagsop Ha MHBECTUMLMOHHATa AENHOCT.

HacToswwmte Mpasuna ca n3ameHeHu ¢ pelueHne Ha Buclieto pbkoeoacTso Ha ,KEM B CU ACET
MEHWOKMBHT HB — KITOH* KYT, Bvnrapusa ot 27.10.2025 r., kaTo NpOMeEHUTE Ca HanpaBeHu
BbB Bpb3ka C M3MCKBaHMATa Ha 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka Bbnrapus u
Bnu3at B cuna ot 01.01.2026 .



