lpasuna
Ha do2oeopeH ¢hoHO Yadbp ,,OBB5 EkcnepmMii3“

(M3sm. om 16.11.20212., 11.11.20222., 28.10.2025 e2.) Hactoswute [lpaBuna Ha
poroBopeH doHg yYagbp ,OBB EkcneptUns® (,®oHABT 4agbp®, cboTBeTHO ,[llpaBunaTta Ha
PoHpga Yaabp“) cbabpKaT OCHOBHUTE Npaswufia M MPUHUMNUTE, PbKOBOAELLM OENHOCTUTE Ha
doHOa 4Yagbp WM HEroBMTE WHBECTUUMOHHWM nogpasgeneHnsi, nsbpoeHn no-gony (3aegHo
HapudaHu ,MoadcdoHaoBeTe, a Bcekn nootaenHo ,MoadoHa"):

Ume Ha NoadoHaa ISIN koa

1.0B6b EkcneptWin3 edaHsnseH banaHcupaH BG9000004218

2.06b EkcneptWinz dedaHsnseH TonepaHTeH BG9000006213

3.0B6b EkcneptAii3 OuHamuyeH banaHcupaH BG9000007211

4.0bb Exkcneptn3 iuHammnyeH TonepaHTeH BG9000010215

5.0B6b Ekcneptina CunHo OuHamunyeH TonepaHTeH BG9000011213

6.06b Exkcneptn3 [OedaH3meeH KoHcepaTuBeH OTroBopHO | BG9000006221

NHBecTupaly

7. Obb Ekcneptin3 [edaHsneeH banaHcupaH OTroBopHO | BG9000005223
MHBecTupalL

8. Obb Ekcneptn3 [OuHamunyeH BanaHcupaH OTroBopHO | BG9000003228
NHBecTupaly

9. Obb Ekcneptn3 [dedanamseH TonepaHTeH OTroBopHO | BG9000004226
MHBecTupalL

10.066 Ekcneptinz [duvHamuyeH TonepaHteH OTroBopHO | BG9000002220
NHBecTupaly

11.0bb Ekcneptina CunHo [OuHamundeH TonepaHTeH | BG9000001222
OTroesopHO MHBecTUpally

l. OOLWwKn nonoxeHus
CratyTr

Un. 1. (1) (U3m. om 16.11.2021 2., 28.10.2025 2.) PoHABLT Yaabp € KONEKTMBHA NHBECTULMOHHA
cxema OT Tun ,Magbp®, opraHuaupaHa Kato B3aMMeH (O0roBopeH) (hoHA B CbOTBETCTBUE CbC
3akoHa 3a Oe/HOCTTa Ha KONMEKTUBHUTE WHBECTUMLMOHHW CXEMU M Ha OpYyrn npeanpuaTusa 3a
KonektmeHo wuHeectupaHe (,3AKUCAOMKWU®). doHabT Yagbp ce CbCTOM OT eanHageceT
WHBECTMLUMOHHN noapa3geneHusa — [ogdonaoBete. PoHOABLT Yaabp M BCEKM OT HEroBuTe
MogdoHaoBe ca opraHu3MpaHn Kato oTAenHo 060Co6EeHO UMYLLECTBEHO C LEeN KOSNEeKTUBHO
WHBECTMPAHE B MNPEXBBLPIISEMM LIEHHU KHWXA UMM OPYrn 3aKOHOBO OMNpeAaeneHu NUKBUOHM
duHaHCOBM akTuBu, HabpaHu 4Ype3 nybnuYHO npegnaraHe Ha AAnOBe, Ha NpuHUMNA Ha
pasnpegeneHne Ha pucka. Musectntopute B NoadgoHaoBeTe Ha PoHaa Yagbp MMat npasa camo



BbpXY aKTUBUTE Ha N goxogHocTTa oT NogdoHaa, B KOMTO Te ca uHeecTupann. Beceku MNoadoHa
OTroBaps 3a 3adblPKEHMsITA CM CaMO CbC CBOUTE aKTUBMW.

(2) Osanosete Ha Bceku [MoadoHa ca OBMKHOBEHW, CBOOOAHO NPEXBBLPNSEMU, MOMMEHHM,
Ge3HanuyHu asnoBe M nognexart Ha obpaTHO M3KynyBaHe Bb3 OCHOBA Ha HETHATa CTOMHOCT Ha
aKTUBUTE Ha CbOTBETHMUS [loadoHA No XenaHne Ha TEXHUTE nNputTexaTtenu.

(3) B choTBeTCTBME C MPUMOKUMOTO 3aKOHOAATENCTBO, NO OTHOowWeHWe Ha PoHaa Yagbp ce
npunara pasgen XV "OpyxecTBo" oT 3akoHa 3a 3agbihKeHUATa 1 JOroBopmuTe, C U3KIHOYEHNE Ha
un. 359, an. 2 1 3, un. 360, 362, un. 363, 6yksn "B" 1 "r" 1 un. 364, gokonkoto B 3AKUNCIONMKA n
HacToswwuTe MNpaBuna Ha PoHaa Yaabp He e NpeaBuaeHo opyro.

(4) (U3m. om 16.11.2021 2., om 08.02.2022 2. u om 28.10.2025 2.) PoHOBLT 4Hagbp WU
MoadoHaoBeTe ca opraHu3npaHu 1 ynpasnsiBaHU OT JIMLEH3NPaHO YNpaBnsABallo OPYKeCTBO,
cnep nony4vaesaHe Ha paspelweHue ot Komucunsta 3a omHaHcoB Hagsop (,KPH®), n ce cumtar 3a
yupeneHu B Penybnuvka Bbnrapusa Ha gataTta Ha BIMCBaHETO MM B peructbpa no un. 30, an. 1, 7.
4 o1 3akoHa 3a Komucusata 3a domHaHcoB Haasop. PoHAbLT Yaabp v MNoadoHaoBeTe, NOCOYEHN B
T.1 po 1.5 B Tabnmuyata B Ha4yanoto Ha Te3n [NpaBuna Ha PoHOa Yaabp, ca perucTpupaHn B
peructbpa no un. 30, an. 1, 7. 4 ot 3akoHa 3a Komucuara 3a ouHaHcoB Haasop Ha 18.02.2021 r.,
a lNogdgoHposeTe, nocoyern B T.6 4o 17.11 B TabnunuaTa B Ha4anoTo Ha Te3u Npasuna Ha PoHaa
Yyagbp, ca peructpuypaHuM B peructbpa no un. 30, an. 1, 1.4 ot 3akoHa 3a Komucusta 3a
dmHaHcoB Hagsop Ha 08.03.2022 rogvHa.

(5) PoHOobT Yagbp u MNMoadoHaoBeETE HE ca LPUANYECKM LA, TE HE NpUTEXaBaT pUaNYecka
NpPaBoOCYOEKTHOCT 1 yrpaBUTENTHM OopraHn. Bcuukm pellenuns, cBbp3aHn € TSXHOTO y4peasiBaHe,
OEenHocT, npeobpasyBaHe W NUKBMOAUMS ce B3emMaT OT YMNpaBnsBaLLOTO OPYXECTBO, KOETO
OelncTBa OT MMEeTOo M 3a cMeTKa Ha doHaa yaabp n HerosuTe MNoadoHaose.

(6) (Hoea, npuema c peweHue om 29.11.20222., usm. 28.10.2025 2.) NoadoHa OBB EkcneptiAna
HedaHamBeH BbanaHcupaH (¢ npeguwHo HaummeHoBanve OBB Exkcneptn3 [edaH3vseH
Banancupan (EBPO)) e yuyactBan kaTo npuvemal, ¢oHa B npeobpadyBaHe MO peda Ha
3OKNCOMNKN n aktoBeTe no npuraraHeTo My, B paMKMTE Ha KOETO [ABE KOJNEKTUBHU
WHBECTULMOHHM Cxemu, a umeHHo [ ,PaincainseH (bvnrapus) AktneHa 3awmTta B eBpo”, EMK
175778347 (,,Pandansern AktuBHa 3awmTa B eBpo“), n [1® “PaiicainseH (bwnrapus) MmobaneH
Mwukc”, EWK 176997778 (,,Pancansen MobaneH Mukc“), o gatata Ha npeobpasyBaHeTo
ynpasnasanu ot Y[ ,,Ken bu Cn Ynpasnenue Ha nHsectuummn® EALL, ¢ EMK 175015558, ca Bnenun
B NMoadoHaa (,,MpeobpasyBaHeTo ¢ y4yactme Ha NMoadona OBBb Excneptins decaH3nBeH
BanaHcupan (EBPO)“). lMNpouenypata no lNpeobpasysaHeTo ¢ yyactne Ha [NoagoHn OBB
EkcneptUin3 dedaHsneen banaHcnpar (EBPO) e ocbliecTBeHa crieq NonyyYeHo paspeLleHne ot
Komucusata, obektmeuparo B PewwieHne Ne 21-[19/05.01.2023 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 MNogdonn OBb Ekcneptins dedanHsnsen banancupan (EBPO)
BCUYKM aKTMBU U nacueun Ha PandanseH AktueHa 3awuTa B eBpo 1 PandanseH MnobaneH Mukc
ca npuaobutn n npexebpneHn Ha To3u lMoadoHa, npuTexaTenute Ha ganose B PandanseH
AkTtnBHa 3awmTta B eBpo n PandanseH MmobaneH Mukc ca npugodunun ganoee ot lNoadoHaa,
cbobpa3HO onpeaeneHnTe CbOTHOLWEHMS Ha 3aMsiHa u PandanseH AktmeHa 3awmuTa B €BpO U
PandanseH MmobaneH Mukc ca npekpaTeHu, Kato no TO3n HauvH uMyLLecTBOTO Ha lMoadoHaa
BKMOYBA WM akTmBuMTE M nacueute Ha PawndanseH AxktmBHa 3awmTta B eBpo n PandanseH
Mmo6aneH Mukc.



B ponbnHeHwue, MNoadoHn OBB Ekcneptind OedaH3mBeH BanaHcupaH e ydacTBan KaTo
npuemaly, goHg B npeobpasyBaHe no pega Ha 3AKVCAINKW n aktoBeTe no npunaraHeTo My, no
cunata Ha koeto [loacdoHn OBB Ekcneptna [OedanameeH banaHcmpan (JIEBA),
WHBECTULMOHHO nogpasaenenne Ha PoHaa Yaawp, ce e Bnan B To3u NoadoHa (,,BnuBaHeTo Ha
noacdoHn OBB EkcneptUns [dedansnBeH BbanaHcupaH (JIEBA) B noacdoHp OBB
Exkcnepthn3z [HOedransamBeH banaHcupaH®). [llogdong OBB Ekcneptinsd [dedaHsmeeH
BanaHcupat (JIEBA) oT cBosl cTpaHa e yyacTBan kaTo npmemall, dooHg B npeobpasyBaHe no peaa
Ha 3OKWCAOINKW w aktoBeTe no npwunaraHeTo My, B pamkute Ha koeto [® ,PaindainseH
(Bbnrapusa) AktueHa 3awmTa B nesa”, EMK 177193239 (,Pandansen AktuBHa 3awmta B
nesa“), 0o gartata Ha npeobpasyBaHeTo ynpasnsBaH oT Y[ ,Ken Bu Cu YnpaBneHue Ha
nueectuummn“ EALL, ¢ EMK 175015558, ce e Bnsan B NoadoHaa (,,[peobpasyBaHeTo ¢ yyacTue
Ha NMoadoHn OBB EkcnepTtUn3 OdedaHamBeH BanaHcupaH (JIEBA)“), B pesynTtaTt OT koeTo
BCUYKKN aKTMBW 1 nacueu Ha PandanseH AkTnBHa 3awmta B neBa ca npugobutn n npexsbpreHu
Ha Moadong OBB Ekcneptna JedaHaneeH banaHcupaH (JIEBA), nputexatenute Ha ganose B
Pandanszen AktmBHa 3awmTta B neBa ca npugobunu ganoee ot NoadoHa OBB Exkcnepting
HedansneeH banaHcupaH (JIEBA), cbobpasHO onpeneneHoTO CbOTHOLIEHME Ha 3amsHa, U
Pandansen AkTnBHa 3alumnTa B fieBa € rnpekpaTeH.

Mpouenypata no BnneaHeTo Ha noadonn OBb Ekcneptins JedaHanseH banaHcupan (JIEBA)
B noadoHag OBB Ekcneptina [HdedaHanBeH banaHcupaH e OCblUeCTBEHA crnepg MNosyvyeHo
pa3pelwleHne ot KOH, obektuenpaHo B Pewenune 711-0P/25.11.2025r. Ha KOH, ¢ edekTnBHa
nata Ha npeobpasyBaHe 30.01.2026 roguHa. B pesyntat ot BnmBaHeto Ha nogdoHa OBbB
EkcneptUinz OdedanHsneeH BanaHcupan (JIEBA) B noadona OBB Ekcneptns OedbaH3mBeH
BbanaHcmpaH Bcu4dkM akTmBM 1 nacmeun Ha nogdong OBb Exkcnepting edaH3anseH banaHcupaH
(JJEBA) ca npupobutn u npexBbprieHn Ha To3uM npuemawy nogdoHng OBB EkcneptAna
HedaH3neeH banaHcupaH, npuTexatenute Ha Aaganose B noadoHg OBB Ekcneptna
HedaHanmBeH banaHcupaH (JIEBA) ca npugobunu ganose ot nogdoHa OBB Ekcneptiina
[edaH3neeH banaHcmpaH, cbobpasHO onpeaeneHoTo CbOTHOLUEHME Ha 3amsiHa, U noadoHa
OBb EkcneptWinz [OedpaH3veeH BbanaHcupaHn (JIEBA) e npekpaTeH, Kato MO TO3M HauvH
nmywectsoto Ha noadoHn OBb Ekcneptina JedaH3meeH banaHcupaH BkNoYBa U akTUBUTE U
nacmeute Ha nogdona OBb Ekcneptinz dedarsnseH BanaHcupaH (JIEBA).

(7) (Omm., 28.10.2025 2.)

(8) (Hoea, npuema c peweHue om 29.11.20222.) MNMoadonn OBB Ekcneptina OuHamunyeH
BanaHcmpaH OTroBopHo NHBeCcTMpaly, e yyacTBan kato npuemaly, oHa B npeobpasyBaHe Mo
peaa Ha 3OKNCOMKWM n aktoBeTe no npunaraHeTo My, B pamkuTe Ha koeto [P “PandanseH
(Bwnrapusa) [mobaneH banaHcupan doHg”, EUK 177237269 (,,PandanseH [nobGaneH
BanaHcupaH cdoHAa“), 0o gatata Ha npeobpasyBaHeTo ynpaenseaH oT Y[ ,Ken Bu Cu
YnpaBnenne Ha wuHBectuumn® EAL, ¢ EWK 175015558, ce e Bnan B [logdoHaa
(,MpeobpasyBaHeTo ¢ yyactue Ha lNMoacdonn OBB EkcneptUi3 OuHamunyeH BanaHcupaH
OTtroBopHo UHBecTupaw”). MNpouenypata no MNpeobpasysaHeTo ¢ yyactme Ha MogdoHa OBb
EkcneptWin3 dnHamnyen banaHcupan OTroBopHO NHBECTMpaLY € OCbLLECTBEHA crnef Nony4YeHo
paspeweHue ot KomucusaTa, obektnsupaHo B Pewenune Ne 23-[1d/05.01.2023 r. Ha Komucusara,
¢ ecbekTuBHaA gaTa Ha npeobpasyBaHe 29.03.2023 roguHa. B pesynrtat ot [peobpasyBaHeTo C
yyactme Ha [Mogdonn OBB Ekcneptind OuHamnyen Banancupan OtroBopHOo WHBecTupaly
BCMYKM aKTMBM W nacvBu Ha PandanseH [mobaneH BbanaHcupaH doHO ca npugobuTtn u
npexebpneHn Ha To3u [logadoHa, npuTexatenute Ha ganose B PandanseH [nobaneH
banaHcmpaH d¢oHa ca npugobunu gsanose ot [lloadoHpa, cbobpasHo onpeneneHoTo



CbOTHOLLEHME Ha 3amsiHa U PandanseH MobaneH banaHcupaH oHA e npekpaTeH, KaTto No To3n
Ha4uMH UMYLLLEECTBOTO Ha [loadoHaa BKOYBaA M akTUBUTE 1 nacmeuTe Ha Pandansen mobaneH
banaHcupaH oHa.

(9) (Hoea, npuema c peweHue om 29.11.2022e.) NMoadong OBB EkcnepTtins CunHo AuHamnyeH
TonepaHteH OTroBopHO MHBECTMpaL, € y4acTBan kaTto npuemaly doHg B npeobpasyBaHe Mo
peaa Ha 3OKUNCOMKW n aktoBeTe no npunaraHeTo My, B pamkuTe Ha koeto [P “PandanseH
(Bwnrapusa) ®oHg [mobaneH Pactex”, EMK 176464100 (,Pancansen Pona nobaneH
Pactex“), 0o patata Ha npeobpasyBaHeTo ynpasnasaH ot Y[ ,Ken Bu Cu YnpaBneHue Ha
nueectuummn“ EA, ¢ EMK 175015558, ce e Bnsan B NoadoHaa (,,[peobpasyBaHeTo ¢ yyacTue
Ha [lNopacdona OBB Ekcneptnaz CwunHo [OuHamuuyeH TonepaHteH OTroBopHO
MuBectupaw®). MNMpoueaypata no lNpeobpasysaHeTo ¢ ydactue Ha MNMoadoHa OBB Ekcnepting
CunHo [OuHamnyeH TonepaHteH OTroBopHO MHBecTMpall e ocbliecTBeHa cnepn nosyyeHo
paspeweHne ot KomucusaTa, obektnsupaHo B Pewenune Ne 24-[19/05.01.2023 r. Ha Komucusara,
¢ edbekTuBHaA gaTa Ha npeobpasyBaHe 29.03.2023 roguHa. B pesynrtat ot [lpeobpasyBaHeTo ¢
yvyactne Ha [ogdoHg OBBE Ekcneptns CunHo [OuHamuyeH TonepanteH OTroBOpHO
MHBecTupaly BCMYKM akTnBKM 1M nacuen Ha PaindpanseH ®ong MobaneH PacTtex ca npuaobutn un
npexsbpnenn Ha To3n lNoadoHa, nputexartenute Ha gsnose B PandanseH ®oHag MobaneH
Pactex ca npugobunun ganose ot lNoadoHaa, cbobpasHO onpeneneHoTo CbOTHOLEeHWE Ha
3amsdaHa n Pandansen ®oHa MnobaneH PacTtex e npekpaTeH, KaTo No TO3n Ha4YMH NMYLLLECTBOTO
Ha lNogdoHaa BkNoYBa U akTUBUTE 1 Nacuente Ha PandanseH ®ong mobaneH PacTex.

(10) (Hoea, npuema c peweHue om 28.10.2025 e.) Moadong OBb Ekcneptna OedaH3nseH
TonepaHTeH e y4acTBan kaTo npuemaly doHag B npeobpasyeaHe no pega Ha 3AKUCANMKA wn
aKTOBETE MO npunaraHeTo My, no cunata Ha koeto lMogdong OBBb EkcneptAins OedaHaneeH
TonepaHteH (EBPO), nHBecTMumoHHO nogpasgeneHne Ha doHAa 4Yagbp, ce € BhAgan B TO3u
MoadoHs (,,BnuBaHeTo Ha noadoHa OBb EkcnepTtUin3 OedaH3nBeH TonepaHTeH (EBPO) B
noacdoHn OBB EkcneptUn3 [edaH3mBeH TonepaHTeH®). [Npouenypata no BnueaHeTo Ha
noacgpoHg OBB Ekcneptina OedaHsmeeH TonepanteH (EBPO) B noadonn OBB EkcnepTtina
HedaH3nBeH TonepaHTeH € OCbLLECTBEHA cneq nosnyveHo pa3spewenne ot KOH, obektmeBupaHo
B PeweHwne Ne 713-[d/25.11.2025r. Ha KOH, ¢ edhekTnBHa aata Ha npeobpasysaHe 30.01.2026
roguHa. B pesyntat ot BnmnBaHeto Ha noadoHa OBb Ekcneptins JedaHanseH TonepaHTeH
(EBPO) B noacoHn OBB Ekcneptn3 OedaH3vBeH TonepaHTEH BCUYKU aKTUBM U NacuBM Ha
Moadong OBB Exkcneptn3 OedananeeH TonepaHteH (EBPO) ca npugobutn n npexsbpnexu
Ha To3u npuema, noadoHn OBBb Ekcneptins JedaHanmseH TonepaHTeH, nputexarenute Ha
aanose B nogdonHg OBb EkcneptUina ledhaHsnseH TonepaHteH (EBPO) ca npugobunn ganose
ot noadoHng OBB Ekcneptind [edaHanmeeH TonepaHTeH, CbobOpas3HO onpeneneHoTo
CbOTHOLWLEHNe Ha 3amsHa un nogdgoHa OBBb Ekcneptind OedaHsmeeH TonepaHteH (EBPO) e
npekpaTeH, KaTo No TO3uM HaynH umywectsoto Ha nogdoHa OBB EkcneptUina [dedaHauseH
TonepaHTeH BKMOYBa U akTmBmuTe U nacusute Ha noadoHg OBB Ekcneptina JedaHauseH
TonepaHTteH (EBPO).

(11) (Hosa, npuema c peweHue om 28.10.2025 2.) Noacdona OBB Ekcneptn3 OuHamuyeH
BanaHcupaH e yyactBan kato npuemaly ooHa B npeobpasyBaHe no pega Ha SOKNCOMNKA n
akToBeTe MO npunaraHeTo My, no cunata Ha koeto MNoadoHa OBB Ekcneptind AnHamuyeH
BanaHncupan (EBPO), nHBecTMUMOHHO nogpasgeneHve Ha doHaa yagbp, Ce € Bsn B TO3n
Moadons (,,BnuBaHeTo Ha noacdoHa OBB Exkcneptn3 AimHamunyeH BanaHcupaH (EBPO) B
noacdoHn Obb Ekcneptn3 AuHamunyeH BanaHcupaH®). MNpoueaypaTta no BnveBaHeTo Ha
noadpoHn OBB Ekcneptn3 OuHamunyen BanaHncupad (EBPO) B nogdoHa OBB EkcneptiAing



OunHamnyen BanaHcmpaH e ocbLiecTBeHa cnep nony4veHo paspelueHme ot KOH, obektnsmpaHo B
PeweHne Ne 714-0d/25.11.2025r. Ha KOH, ¢ edektnBHa gata Ha npeobpasysaHe 30.01.2026
roguHa. B pesyntat ot BnueaHeto Ha nogdoHg OBB Ekcneptna OuHamnueH BanaHcupaH
(EBPO) B noadoHg OBB Ekcneptin3 OuHamudeH BanaHcupaH BCUYKM akTMBM M NacuBM Ha
noadoHg OBB Ekcneptina AnHamnyeHn banancupax (EBPO) ca npugobutn n npexsbprnexHn Ha
To3u npnemawy, noadpoHa OBb Exkcneptna AnHamudeH banaHcupaH, nputexaTtenute Ha gsnose
B nogdong OBb Ekcneptina OuHamunuyeH BanaHcupan (EBPO) ca npugobunun ganoee ot
nogdgong Obb Ekcneptna duHamuyeH banaHcupaH, cbobpasHo onpegeneHoTo CbOTHOLLEHME
Ha 3amsHa n nogdoHa OBb Ekcneptina JuHamnyeH banaHcunpaH (EBPO) e npekpateH, kaTto no
TO3M HayuH umyllectsoTo Ha nogdoHa OBb ExkcneptUind luHamuyeH banaHcupaH BkroyBa m
akTusuTe n nacusnte Ha nogdoHa OBb Ekcneptna OuHamunyeH BanaHcupan (EBPO).

(12) (Hoea, npuema c peweHue om 28.10.2025 2.) NopdoHn OBB Ekcneptin3 OuHamuyeH
TonepaHTeH e ydacTBan kato npuemaw, doHa B npeobpasysaHe no pega Ha 3OKNCOMKA wn
aKTOBETE MO MpunaraHeTo My, no cunata Ha koeto [loadoHa OBB Ekcneptna OuHamuueH
TonepaHteH (EBPO), nHBecTMumoHHo nogpasgeneHne Ha doHga 4Yagbp, Ce € BhsAn B TO3M
MoadoHy (,,BnuBaHeTo Ha noadoHn OB EkcnepTtn3 AlIuHamuyeH TonepaHTeH (EBPO) B
noacdoHn OBb EkcneptUna OuHamuyeH TonepaHTeH®). pouedypata no BnuBaHeTo Ha
noggonn OBBb Ekcneptins OuHamnyeH TonepaHteH (EBPO) B noagoHag OBB EkcneptiAiiz
[OunHamnyeH TonepaHTeH € oCbLECTBEHA crieq nonyyeHo paspelleHme ot KPH, obekTnBmpaHo B
Pewenne Ne 712-0d/25.11.2025r. Ha KOH, ¢ edektnBHa aata Ha npeobpasyeaHe 30.01.2026
roguHa. B pesyntat ot BnueaHeTto Ha noadoHa OBB EkcneptUinz OuHamnyeH TonepaHTeH
(EBPO) B nogdonn OBb Exkcneptina OuHamnyeH TonepaHTeH BCUMYKM akTMBU M NacuMBM Ha
nogdoHg OBb Ekcneptin3 dnHamuyeHn TonepanTteHn (EBPO) ca npuaobutn n npexebpneHn Ha
To3u npuemauy, nogdoHg Obb Ekcneptinz luHamnueH TonepaHTeH, NpuTeXxaTenute Ha ganose
B noadoHa OBB Ekcneptin3 OuHamuyeH TonepaHteH (EBPO) ca npupobunn pganoese ot
noadoHg OBB Exkcneptin3 uHamuyeH TonepaHTeH, Cbobpa3HO onpeaeneHoTo CbOTHOLWEHME
Ha 3amsHa n noadoHa OBb EkcneptUinz AnHamuyeH TonepanTeH (EBPO) e npekpaTeH, kato no
TO3M Ha4YuH uMyLLLecTBOTO Ha noadoHa OBb EkcneptAina OduHamuyeH TonepaHTeH BKIOYBA U
aktmsuTe n nacmsute Ha nogdoHa OBb Ekcneptina AuHamuyeH TonepaHTteH (EBPO).

(13) (Hosa, npuema c peweHue om 28.10.2025 2.) TMopdonn OBB Ekcneptna CunHo
OuHamnyen TonepaHTeH e ydacTBan kaTo npvemal, oHa B npeobpasyBaHe Mo pefa Ha
3OKNCLOIMNKWN n akToBeTe no npunaraHeTo My, No cunarta Ha koeto Nogdong OB Ekcneptins
CunHo uHamunyeH TonepaHTeH (EBPO), nHeectnumnoHHo nogpasgeneHne Ha doHaa vyaasp, ce
e Bnan B 1o3u lNMoadoHa (,,BnuBaHeTo Ha noadoHn OBB ExkcneptUina CunHo iuHamu4eH
Tonepanten (EBPO) B noacdonn OBB EkcneptUn3 CunHo AuHamuyeH TonepaHTeH®).
Mpouenypata no BnueaHeTto Ha noadoHa OBB Exkcneptna CunHo OuHamunyen TonepaHTeH
(EBPO) B nogdoHa OBb EkcneptUina CuvnHo OuHamuueH TonepaHTeH e OoCbluecTBeHa creg
nony4yeHo paspeleHme ot KOH, obektneupaHo B Pewenne Ne 715-d/25.11.2025r. Ha KOH, ¢
edekTnBHa gata Ha npeobpasysaHe 30.01.2026 roguHa. B pesyntaT ot BnmBaHeTo Ha nogdoHa
OBbB Ekcneptin3 CunHo OuHamuyeH TonepaHTteH (EBPO) B noadoHg OBB EkcneptiAina CunHo
OuHamnyeH TonepaHTeH BCUMYKM akTMBM M nacvBm Ha nogdoHa OBBb Ekcneptind CunHo
OunHamnyen TonepaHteH (EBPO) ca npngobutn n npexsbprieHn Ha To3u npuvemaly, noadoHs
OBb Ekcneptinz CunHo OQuHammnyeH TonepaHTeH, nputexaTtenuTte Ha asanose B noadoHg Obb
EkcneptWinz CunHo JuHamnyen TonepaHteH (EBPO) ca npungobunn gsanose ot nogdgong Obb
Ekcneptina CunHo [OuHamuudeH TonepaHTeH, Ccbobpas3HO onpeneneHoTo CbOTHOLUEHWE Ha
3amsHa n nogdoHa OBb Exkcneptn3 CunHo OuHamunyeH TonepaHTteH (EBPO) e npekpaTteH, kaTo
Nno TO3M HayMH nmyliecTBoto Ha nogdoHa OBBb Ekcnepting CunHo OuHamuyeH TonepaHTeH



BKIIOYBA U akTUBUTE U NacueuTe Ha nogdoHa Obb Ekcneptna CunHo AnHamnyeH TonepaHTeH
(EBPO).

HanmeHoBaHue

Un. 2. (1) HaumeHoBaHneto Ha PoHga yagbp e ,OBBb Ekcnepthins®, kato ce umanucea Ha
naTtuHuua, kakto cnegsa: UBB ExpertEase.

(2) (M3m. om 16.11.2021e., 11.11.20222., 28.10.2025 2.) HaumeHoBaHuaTa Ha [NogdoHaoseTe ce

n3anmnceaTt Ha KMpunmua n nathHnua, Kakto cregsa:

MUme Ha MoadoHaa

MUme Ha MNMoadoHaa Ha natuHMua

OBb EkcneptWins lecdhaHanseH banaHcupaH

UBB ExpertEase Defensive Balanced

OBbb EkcnepTtin3 dedaH3neeH TonepaHTeH

UBB ExpertEase Defensive Tolerant

OBb Ekcneptinz AnHamumuen banaHcmnpaH

UBB ExpertEase Dynamic Balanced

OBb Ekcneptina nHamuyen TonepaHTeH

UBB ExpertEase Dynamic Tolerant

Obb Ekcnepthna  CunHo  OuHamudeH | UBB ExpertEase Highly Dynamic Tolerant
TonepaHTeH

OBb EkcnepTting HOedananseH | UBB ExpertEase Defensive Conservative
KoHcepBaTtueeH OTroBopHO MHBECTUpaLL, Responsible Investing

OBb Ekcneptin3 OdedhaHsmeeH banaHcupaH | UBB ExpertEase Defensive
OTroesopHO MHBeCTUpall Balanced Responsible Investing

OBb EkcneptUinz OuHamuyeH banaHcumpan | UBB  ExpertEase  Dynamic  Balanced
OTroesopHo MHBeCcTUpall Responsible Investing

OBb Ekcneptina JedaHanseH TonepaHteH | UBB  ExpertEase  Defensive  Tolerant
OTroesopHoO MHBecTupall Responsible Investing

OBb Ekcneptna OuHamudeH TonepaHteH | UBB ExpertEase Dynamic  Tolerant
OTroeBopHo MHBecTUpall Responsible Investing

OBb Ekcneptiis  CunHo  [OuHamuydeH | UBB ExpertEase Highly Dynamic

TonepaHTeH OTroBopHo HBeCTMpaLy,

Tolerant Responsible Investing

YnpaBnsaBallio APYyXeCTBO

Un. 3. ®oHabT yagbp u MNMoadoHaoBeTe ca opraHmamMpaHu 1 ynpaensisaHu oT Ken bu Cn Acet
MennpxmbHT H.B. (KBC Asset Management N.V.), BpyXeCTBO, y4peAeHO CbrnacHO 3aKOHMTE Ha
Kpancteo benrus, cbe ceganuile v agpec Ha ynpasneHue B rp. bprokcen 1080, XaBeHnaaH Ne 2,
pernctpupaHo B Pernctbpa Ha topuanmdeckute nuua Ha bprokcen nog maeHTMdUKaLWOHEH
Ne 0469.444.267 (,Kem Bu Cu AM*“ nnu ,YnpasnaBawoTto apyxectBo®), upes Ken bu Cn Acet
MeHUKMBHT - KrnoH (,KnoHBbT"), KINOH Ha Yy>KaeCTpaHHO HPMANYECKO NUue, Cb3aafeH CbrnacHo
3akoHuTe Ha Bbbnrapus, cbe ceganvwe n agpec Ha ynpasneHue: rp. Codua 1463, panoH
»1 puaguua“, éyn. ,Butowa“ Ne 896, MuneHnym LeHTbp, eT. 6, BNnucaH B TbproBCKUs perncTop u
perucTbp Ha puanvyecknTe nuua ¢ HeCcTonaHcka uen Kkbm AreHuusita no BnuceaHusTa ¢ EMK
205422541. YnpaBnaBalloTo APYXeCTBO € nuueHaupaHo B Kpancteo benrma n noanexu Ha
Haasop ot benruncknsa OpraH 3a uHaHcoBu ycnyrn n nasapu (Financial Services and Markets
Authority). Ype3 KnoHa, YnpasnaBawoTo ApY>KeCTBO NOAMNEXM HA Haa30p M OT cTpaHa Ha KOH B
cboTBeTcTBUE € rasa 12, pasgen VIl ot 3QKNCAONMKW.



Un. 4 (1) (U3m. om 16.11.2021 2.) BbB Bpb3Kka C opraHM3MpaHeTo 1 ynpasneHneTo Ha PoHaa
yagbp u loadoHaoBeTe, KNoOHBLT MOXe Aa M3BbPLUBA CregHUTe OENHOCTM U NpefocTass
cnefHuTe ycnyru:

a) ynpasneHne Ha UHBECTMLMUTE, Ype3 MHBECTUPAHE B MPEXBBbPASEMU LIEHHWN KHUXA NN
OpyrM nUKBugHU duHaHcoBn aktmeu no un. 38, an. 1 ot 3OKNCOIMNKN Ha napuyHu
cpeactBa, HabpaHu 4ype3 nybnuyHo npepnaraHe Ha asanoseTe Ha [logdoHgoseTe,
OCbLLECTBABAHO Ha NpUHLUMNA Ha pa3npegeneHne Ha pucka;

6) npogaxba n obpaTHO M3KynyBaHe Ha aanoseTe Ha NoadoHaoseTe;

B) yNpaxHsiBaHe Ha npaBaTa — ako UMa TakMBa — MO LEHHWUTE KHWXa/ uHaHCOoBUTE
WHCTPYMEHTN OT nopTtdenna Ha Bcekn lMogdoHa, kato ydactne B obwm cbbpaHus,
nofnydaBaHe Ha AOUBMAEHTW, NUXBW, [MaBHWUM, nNpaBa 3a 3anucBaHe, KakTo W
KOHTpONupaHe Ha nnawaHuaTa BbB Bpb3Ka C LEHHUTE KHWKa, Npu chna3BaHe Ha
N3NCKBaAHNATa Ha HOPMATMBHUTE aKTOBE 3a U3BbPLUBAHE HA CbOTBETHUTE AENCTBUS;

r) (Usm. om 16.11.2021 2. u om 08.02. 2022 2.) onpeaensiHe Ha HeTHaTa CTOMHOCT Ha
aKkTMBUTE Ha Bceku NoadoHg cbrnacHo MNpaBuna 3a oueHka Ha nopTdenna n onpegensiHe
HeTHaTa CTOMHOCT Ha akTuBuTe Ha noadoHgoBeTe Ha PoHaa 4vagbp, npuetn oT
YnpaBnsiBaloTO OPYKECTBO, BKIYUTENHO Taka KaKTO ca MnocrnefBallio M3MEHEHWU C
pelueHne Ha BucweTo pbkoBoacTBO Ha KnoHa, n ogobpernn ot 3amecTHUK-npeacenaTens
Ha Komucuara 3a uHaHCOB HaA3op, pbkoBodelw, ynpaeneHve ,Hagsop Ha
MHBECTMLUMOHHATA AENHOCT", KaKTO U U34YnuCrsBaHe Ha eMUCUOHHAaTa CTOMHOCT U LieHaTa
Ha obpaTHO u3KynyBaHe Ha asanoseTe Ha Bceku [MoadoHa nog koHTpona Ha 6aHkaTta —
aenosutap Ha ®oHga yagbp v MNoadoHgoseTe (,deno3utapa®);

) agMMHUCTpUpaHe Ha gsanoeeTte Ha lNMoadoHaoBeTe;

€) BOAEHE Ha CYETOBOACTBO, NMOAAbPXKAHE M CbXpaHsiBaHEe Ha OTYEeTHOCTTa Ha doHaa
Yaabp 1 MNoadoHaoBeTe BbB Bpb3ka C yNpaBlieHNne Ha TEXHUTE aKTUBY;

) OTroBapsiHe Ha UCKaHWsi 3a MHOpPMaLMa HAa MHBECTUTOPUTE;

3) HabnaeHWe 1 oueHKa Ha pucka no BcsAka nosuums oT nopTdenna Ha Bceku MNoadoHa
N HEMHOTO BIIMSIHUE Ha PUCKOBUS Npodun Ha nopTdenna KkaTo Usano;

1 ) npaBHO o6CnyXBaHe N KOHTPOS 3a cNa3BaHe Ha 3aKOHOBUTE M3UCKBaHUS;

1 ) pasnpeageneHve Ha AMBMAEHTU (YacT oT nedanbarta) n apyrn NnawaHuns;

K) usgasaHe, npogaxba n obpaTHO M3KynyBaHe Ha OANOBE;

n) U3NbITHEHNE Ha AOroBOPMU;

M ) peknamMmHa n MmapKeTMHroea gevHocTt Ha ®oHga Yagbp m MNMoadoHaoseTe;

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

0) U3BBbPLLBaHE Ha APy AEeVHOCTU N (PYHKLMMK, CBbP3aHu C yNpaBeHNeTo 1 BbTpeLLHaTa
opraHusaumsa Ha doHga 4Yagbp u lNogdoHOoBeTe B CbOTBETCTBME C MPUNOXUMOTO
3aKoHO4aTerncTBo.

(2) (M3m. om 16.11.2021 e.) lNMpun ocbLLecTBABaHE HA NOCOYeHUTE B an. 1 4eNHOCTU U OYHKLMMU,
BucweTo pbkoBoAcTBO Ha KnoHa B3eMa BCUYKM pelleHusi, oTHacsawm ce o doHga Yagbp u
MoadoHaoBeTe, BKIAKOYMTENHO, HO HE CaMO:

a) (Msm. 03.08.20232.) w3roTBA, WM3MEHA W AONbMABa, PECMNEKTUBHO akTyanuaupa,
MpaBunata Ha doHaoa yagbp, lNpasBunata 3a oueHka Ha nopTdenna u onpegensHe
HeTHaTa CTOMHOCT Ha akTMBMTEe Ha noadoHgoseTe Ha PoHaa 4vaabp, lNMpaBunarta 3a
ynpaBneHne Ha pucka Ha PoHaa yYagwp, Mpocnekta Ha ®oHaa Yaabvp (.MpocnekTa‘),



OcHOoBHUTE MHPOPMALMOHHM AOKYMEHTM Ha Bcekn Moadona, MNpaeunata 3a nogabpKaHe
U ynpaeneHne Ha nukBugHoctTa Ha PoHoa 4Yagbp W HEroBUTE MHBECTULIMOHHM
nogdoHOoBe, Npy NonaraHe Ha gbimKnumaTa rpvka n B CbOTBETCTBUE C pasnopenbuTe Ha
OencTBawoTo OGbArapcko 3aKOHO4ATENCTBO M 3aKoHO4AaTENCTBO Ha EBponenckms Ccbulos;
6) ogobpsiBa cHeToBOAHATa NonuTNka Ha PoHaa Yaabp;

B) M3bupa mM CknNoYBa OOrOBOPU 3a W3MbJSIHEHWE HA MHBECTULMOHHU HapexaaHus C
WHBECTULIMOHHM NOCPEAHULIN;

r) n3dupa m cknoysa gorosop ¢ [lenosurap;

) n3dbupa n ocesoboxgasa perucTpmpaHn oguTopu 3a 3aBepka Ha roguHusa omHaHCcoB
oTt4yeT Ha PoHaa Yaabp;

€) N3roTBs 1 NpMema roguniHmMs pMHaHCOB OTYET Crieq 3aBepka OT Ha3HaAYeHUTE oauTopy;
X) cnegnm v aHanusanpa (UHAHCOBUTE nas3apu C Orneg €BeHTyarnHu NPOMEHM B
WHBECTULIMOHHMTE LIenn 1 NonuTuka Ha Bcekn NoadoHa;

3) B3eMa WHBECTULMOHHMN PELLUEHUS N Hapexaa WM3MbSIHEHWETO MM B CbOTBETCTBME C
NPUNOXMMOTO 3akoHOoAAaTencTeo 1 Te3n MNpasmna Ha PoHAa Yaabp;

n) CTPYKTypupa 1 ynpaensiBa NopTgens OT NPexBbpisaeMn LLEHHU KHWXKa, (OMHAHCOBU
WHCTPYMEHTU UNN APYrn NNKBUAOHM (PUHAHCOBWM akTuBM Ha Bceku lMoadoHg n oueHsiBa
e(PeKTMBHOCTTA MY;

M) ynpaensiBa AeNHOCTTa MO u3gaBaHeTo /npogaxbata/ n obpaTHOTO M3KynyBaHe Ha
asnoseTe Ha Bceku [loadoHa, npu cnaseaHe Ha pega U ycroBusiTa, NPedBUOEHN B
HopMaTMBHUTE akToBe, [paBunaTta Ha PoHaa Yaabp U MNpocnekTa;

K) B3eMa peLleHne 3a cnvpaHe Ha npogaxbarta n obpaTHOTO M3KynyBaHe Ha ASNOBe Ha
MoadoHaoBeTe B npeaBuaeHUTE B 3akoHa M HactosiwmTe [NpaBuna Ha PoHaa Yaabp
cny4aw;

n) BbBexga [lonutuka 3a obesneyeHusiTa U 3a PEUHBECTUPAHE HA MNApU4YHOTO
obesneyeHne u Opyrn npaeuvna u npouegypwu, KOUTO ga ce npunaraT, Korato
MoadoHaoBeTe MHBECTMPAT B AEPMBATUBHN (PMHAHCOBW MHCTPYMEHTU, KOUTO U3NCKBAT
npenocTaBsiHe Ha akTUBM KaTo obe3neyveHue.

(3) (N3m. om 16.11.2021 2.) KNOHBT € ANbXeH Aa OCbLLECTBABA MHBECTMLMOHHATA NONMUTMKA Ha
Bcekun NoadoHa ¢ orneag nocTuraHe MHBECTULMOHHUTE LIeNU Ha CboTBETHUSA NoadoHa, KakTo u
Ja cnasBa WMHBECTULMOHHUTE orpaHudeHusi, npeasugeHn B 3OKNCOMKW, B aktoBeTte no
npunaraHeTo My n B HactodawmTe NpaBuna Ha PoHaa Yagbp.

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

(5) (M3m. om 16.11.2021 2.) KNnOHBT € ANbXeH ga:

a) genctesa IOSANHO W CNpaBeanMBO B Haw-0obpus uHTepec Ha PoHpa 4Yagbp M
MoadoHaoBeTe N Ha NHTErpuTETa Ha Nasapa;

6) genctea ¢ HeobxooMMUTE YMEHWS, rpwXa U BHUMaHWE B Han-gobpusi nHTepec Ha
doHpa vyagbp 1 NogdoHaoBeTe M HA UHTErpuTeTa Ha nNasapa;

B) pasnonara M u3nona3sa e(EKTMBHO pecypcuTe U npouenypute, Heobxooumm 3a
NpaBUITHOTO N3BbPLUBAHE Ha AENHOCTTa My;

r) n3bsrea KOHMMKT Ha MHTEpecK, a korato He Moxe Aa 6bae nsberHaTt, fa rapaHTupa,
ye ®oHABLT Yaabp u/vnu NoadoHaoBeTE ca TPETUPaHN CnpaBenvBo;



[4) ce cbobpassiBa C BCUMYKM perynaTtopHM W3MUCKBaHUS MPU OCbLLECTBSBAHETO Ha
[AEeNHOCTTa CU B Hal-406pusa MHTEPEC HA MHBECTUTOPUTE U Ha UHTErpuTeTa Ha nasapa.

(6) (U3m. om 16.11.2021 2.) KNOHBLT € OfbXeH aa:

a) He M3BbPLUBA AENHOCT 3a cMeTKa Ha PoHaa Yagbp nnm Herosute NoadgoHaoBe M3BHH
WHBECTULIMOHHMTE LIENN, HACOYEHOCT M OrpaHudeHuns, onpedeneHu B [lpaBunara Ha
doHpa Yaabp 1 MNpocnekTa, KakTo U B HapyLeHWe Ha WHBECTULMOHHUTE OrpaHuYeHus,
CbAbpXallm ce B HOPMaTUBHUTE aKTOBE;
0) He npegocTaBsa HeBsApHA MNn 3abnyxgasalla nHopmaumsl, BKIIOYUTESHO 3a:

e HeTHaTa CTOMHOCT Ha akTMBuTe Ha [loadoHaoBeTe;

o obema, gMHamukaTa n CTpykTypaTa Ha aktusuTe Ha [NogdoHaoBeTe;
B) He M3BbpLUBA pa3xoam 3a cMeTka Ha MNogdoHaoBeTe, KOUTO HE ca U3PUYHO MOCOYEHMN
B HacTosilumTe NMpaBuna Ha doHaa Yaabp;
r) He wusnonsea aktueuTe Ha PoHoa 4vagbp u [NoadoHooBeTe 3a Lenn, KOUTO
npoTUBOpeYaT Ha 3akoHa n HacToswmTe MNpasuna Ha PoHAa Yaabp;
4) He nHBecTupa cpeacreata Ha PoHaa Yaabp 1 HerouTte MNogdoHaoBE B NpexBbpisieMu
LEHHM KHWKa, (PUHAHCOBW MHCTPYMEHTM W APYrn NUKBUOHW (PUHAHCOBM akTUBU B
HapyLleHne Ha HOPMaTMBHO YCTaHOBEHA 3abpaHa UM NHBECTULIMOHHN OrPaHNYEeHNS;
€) He npegocTaBsa 3aeMu 1 a He Obae rapaHT Ha TPeTu nuua ¢ nmyLLecTsoTo Ha doHaa
Yaabp u HerosuTe NoadoHaose;
X) He nsnonasa akTneMTe Ha PoHaa Yaabp u Herosute MNoadoHaose 3a obesneveHne Ha
COBCTBEHN 3a0bINKEHMST NN HA 3a4bIDKEHUS Ha TPETU Nuua.

Un. 5. YnpaBnaBaLloTo APY>KeCTBO OTAENs CBOETO MMYLLECTBO OT UMYLLIECTBOTO Ha ®oHaa Yaabp
N CbCTaBsA 3a Hero caMmocToATeneH 6anaHc.

Un. 6. YnpasnasalwoTo ApyXecTBO, KNOHBLT, KaKTO U YrieHoBeTe Ha TeXHUTe ynpaBuUTENHU U
KOHTPOJSTHN OpraHy AenCTBaT B MHTEPEC Ha BCUYKN NPUTEXaTENM Ha ASNOBE M ca ONTbXHM Aa
TpeTupar cnpaBeasinBo.

CpokK Ha yupeasiBaHe
Un. 7. CbwecteyBaHeTo Ha PoHaa Yaabp v MNogdoHaoBeTe He € OrpaHNYEHO CbC CPOK.

Il OCHOBHM LENN U ONPAHUYEHUA HA UHBECTULUMOHHATA OEWHOCT U
MHBECTULIMOHHATA MNMOJINTUKA

OCHOBHM LiefniM U HACOYEeHOCT Ha UHBECTULIMOHHAaTa AeNHOCT

Un. 8. (1) (W3m. om 20.11.2020 e., 16.11.2021 e., 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., 28.10.2025 2.) ®oHABLT
Yagbp € 3axpaHBalla KONeKTMBHA MHBECTULIMOHHA CXeMa No cMucbina Ha yvn. 67 ot 3AKUCONKU
n Bceku NoagdoHa nHBectnpa, 6e3 ga cnasea pasnopeabute Ha un.4, an.1, 1.1, un. 38, 45, 48 n
un. 49, an. 2, 1. 3 ot 3AKUCIIKN, Han-manko 85% OT akTMBUTE CU B akUMW Ha onpenerieHn
WHBECTULMOHHN nogpasaenenns (3aegHo HapuyaHu ,FnaBHuTe noadgoHaoBe 1 BCEKM OT TAX
. naBeH noadoHa“) Ha XopansbvH H.B. (Horizon N.V.), NHBECTULMOHHO APY>KECTBO OT OTBOPEH
TUN, HAANEeXHO yyYpedeHO M CbLUEeCTBYBaLLO CbrnacHo 3akoHuTe Ha KpanctBo benrus, cbe
cefanuuie n pernctpupan agpec B rp. bprokcen, 1080, yn. XaBeHnaaH 2, KOeTo e ynpasnsgBaHo
oT YnpaensaBawoTo agpyxecteo (,FnaBHusa oHa Yaabp®), KakTo crnegea:



Ume Ha NoadoHa

Mme Ha MaBeH noacoHAa

OBb EkcnepTtWinz edhaHsneeH banaHcupaH
ISIN BG9000004218

XopansbH Kent bu Cu dedaHsmeeH banaHcupaH
(Horizon KBC Defensive Balanced)

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

ISIN BE6324083714

OBbb EkcnepTtii3 dedaH3mseH TonepaHTeH
ISIN BG9000006213

XopansbH Keit bu Cu JedaH3neeH TonepaHTeH
(Horizon KBC Defensive Tolerant)

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

ISIN BE6324087756

OBb EkcneptWina AnHamumuen banaHcmnpaH
ISIN BG9000007211

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

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

ISIN BE6324090784

OBb Ekcneptina nHamuyen TonepaHTeH
ISIN BG9000010215

Xopan3bH Ken bn Cu OuHamunueH TonepaHTeH
(Horizon KBC Dynamic Tolerant)

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

ISIN BE6324092806

OBb Ekcneptins CwunHo
TonepaHTeH

ISIN BG9000011213

JnHammnyeH

XopanzbH Ken Bum Cu CunHo [OuHamunueH
TonepaHteH (Horizon KBC Highly Dynamic
Tolerant)

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

ISIN BE6324094828

OBb Ekcneptns [edaH3mBeH KoHcepBaTuBeH
OTroBopHO MHBeCTUpalLL

ISIN BG9000006221

Xopal3bH Ken Bu Cu [edaH3nBeH
KoHcepBaTmBeH OTroBopHO MHBecTumpalll
(Horizon KBC Defensive Conservative

Responsible Investing)

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

ISIN BE6331692176

OBBb Ekcneptn3 [edaH3sneseH banaHcupaH
OTrosBopHo MHBecTupaly

ISIN BG9000005223

XopansbH Ken bn Cun dedaH3meseH banaHcupaH
OtroBopHo  WHBectmpaw,  (Horizon  KBC
Defensive Balanced Responsible Investing)

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

ISIN BE6331693182

OBb Exkcneptn3 [OuHamnyen bBanaHcupaH

XopansbH Ken bu Cn [uHamuyeH BanaHcupaH
OtroBopHo NHBecTtupauy (Horizon KBC Dynamic
Balanced Responsible Investing)

OTroBopHO MIHBECTUpaLL




ISIN BG9000003228

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

ISIN BE6331694198

OBbb Ekcneptna [edaH3mBeH TonepaHTeH
OTroBopHO MHBeCTUpalLL

ISIN BG9000004226

Xopan3bH Kein bu Cu JedaHameeH TonepaHTeH
OTroBopHO MHBecTupaLy, (Horizon KBC
Defensive Tolerant Responsible Investing)

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

ISIN BE6331695203

OBb Ekcneptns [duHamuyeH
OTroBopHO MHBeCTUpalLL

ISIN BG9000002220

TonepaHTeH

Xopan3bH Ken bu Cu OuHamunueH TonepaHTeH
OTrosopHo NHBecTupauy, (Horizon KBC Dynamic
Tolerant Responsible Investing)

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

ISIN BE6331696219

XopansbH Ken Bum Cu CunHo [OuHamuyeH
TonepaHteH OTroBopHO WHBecTupaw, (Horizon
KBC Highly Dynamic Tolerant Responsible

OBb Ekcneptins CwunHo OnHammnyeH
TonepaHTeH OTroBopHO MHBecTMpalLL

ISIN BG9000001222

Investing)

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

ISIN BE6331698231

(2) UHBecTMumoHHaTa uen Ha Bceku Noadora e ga HBecTupa BCUYKM UMK MOYTU BCUYKU CBOU
aKTUBWM, HO BbB BCEKM Cnyyam He no-manko ot 85% oT Tax, B naBHuMs noadoHa, 3a ga
npegocTaBv Ha MHBECTUTOPUTE Bb3MOXHOCT Aa MHBECTMpAT B obpe ameBepcudmumpaHa rnaBHa
KONEKTMBHA MHBECTULMOHHA CXEMa C rofnsiMa MHBECTUTOpPCKa 6asa, BUCOKa HETHA CTOMHOCT Ha
akTmBuTe M rnobanHa nepcnektuea. 1o T031 Ha4YnH, NHBECTUTOPUTE LLLe MOraT Aa ce Bb3rnonssar
OT NpodeCNOHANHO yrnpaBfeHne Ha akTUBM, OCBLLECTBSIBAHO Ha BOAELL, EBPONENCKM Nasap, KakTto
N OT HamMarsiBaHe Ha pa3xoauTe, NoOpaan peanuanpaHe Ha UKOHOMUKM OT Mawaba.

MHBecTMuMoHHaTa uen Ha [naeHWTe noadoHOOBE € Oa reHepupaT Bb3MOXHO Hal-BUCOKa
Bb3BPbLLAEMOCT 33 CBOMTE aKLMOHEPW B CbOTBETCTBME C MHBECTULIMOHHATA cv nonuTrka. Toea
[laBa OTpaXKeHWe B CTPEMEXKA UM KbM rEHEPMPAHETO Ha KanuTanoBu nevanou u npuxoaun. 3a Tasm
Len akTueuTe Ha Bceku MaBeH noadoHA NpearMHO ce MHBECTUPAaT NPSIKO UMM KOCBEHO, Ype3
CBbp3aHN PUHAHCOBM UHCTPYMEHTU, B @KLK U 0Gnurauum.

(3) PmHaHcoBa uen Ha PoHaa Yagbp v HeroBuTe MNoadoHOOBE € HapacTBaHe Ha CTOMHOCTTA Ha
nsgageHuTte ot NogdoHaoBeTe AAN0BE B ObIITOCPOYEH NMaH.

(U3m. om 20.11.2020 2.) CTpaTerus v NONIUTUKa 3a NOCTUraHe Ha uenute

Un. 9. (1) A3m. om 20.11.2020 a., usm. 23.08.20222., usm. 31.08.20222.) BCuukn unm no4vtm
BCUYKM npusnedeHn cpeactea ot MNogdongoseTe we 6baaT nHBectmpadm B IHCTUTYyUMoHaneH
@ BI" knac akumm (Institutional F shares BG class) Ha cboTBeTCcTBawwmTe UM [nasHu nogdoHaoBe.
Bcekn [MoadhoHa MoxXe fa Abpxu napuyHu cpencrtBa B 6aHka OO pasMepa Ha cymaTa,
Heobxoauma Ha [lloadoHaa ga u3NbIHU NOpbYKMTE 3a 06paTHO M3KynyBaHe, nogageHn oT




WHBECTUTOPUTE, KaKTO 1 a NoKpue Apyrn Tekywm pasxoaun. NoadoHaoBeTe MoraTt orpaHn4eHo
4a usnonseart 1 gepuBaTtuBy (Hanp. oybpcu), 3a ga XemKupaT nasapHusl pUCK NopogeH oT
pasnvkaTa BbB BPEMETO MEXAY W3NbIIHEHMETO Ha MOPbYKUTE 3a OOpPaTHO W3KyMnyBaHe W
3anunceaHe B [NogdoHaoBeTe M U3MbIHEHUE HA CbOTBETCTBALLMTE NOPBYKK Ha lNogdoHaoseTe B
MasHMTe noggoHaoBse. MNopTdennsT Ha NoadoHaoBeTe € Che criegHaTa CTpyKTypa:

Knac aktuBn MpoueHT OT aKkTUBUTE Ha
MoadoHaa

Akumm B cboTBeTCTBaALL [NaBeH noadoHa Han-manko 85%

MapnyHm cpeactea B 6aHka [o 15%

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

3O0KNCOMNKA

(2) (Msm. om 20.11.2020 2.) Tvh kaTto [oadoHOoBeTe ca 3axpaHBawM NoddoHOOBE, KOMTO
WHBECTUPAT BCUMYKM UNX MOYTU BCUYKM TEXHWU akTuBM B MHcTuTyumoHaneH @ BIN knac akuum
(Institutional F shares BG class) Ha cboTBeTcTBawmTe UM [naBHM noadoHaoBe, TaAXHaTa
WHBECTULIMOHHA MNONMUTMKA U NPEeACTaBAHETO MM 3aBUCHAT CbLIECTBEHO OT MHBECTULIMOHHATA
NonnTUKa Ha CbOTBETCTBaLWMS UM [NaseH nogdoHA.

(A3m. om 20.11.2020 2., 10.03.20232.) NUHBecTULUMOHHA nonuTtuka Ha naBeH noadoHa
XopanstH Ken bu Cu flechaHanBeH BanaHcupan (Horizon KBC Defensive Balanced)

Un. 10. (1) (M3m. om 20.11.2020 ., 10.03.20232., 27.10.2025 2., 28.10.2025 2.) XopalizbH Kei
Bbu Cu JedaHsmeeH banaHcmpaH (Horizon KBC Defensive Balanced) e MmaBeH nogdoHn Ha
MoadoHa OBb Eckneptiing edaH3neeH banaHcmpaH. MHBeCTULMOHHATA Len Ha To3u [[naBeH
nogdoHa, No oTHoweHne Ha Herous VIHcTuTyumoHaneH ® Bl knac akuum (Institutional F shares
BG class) B eBpo, € Aa reHepmpa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOMTE aKLMOHEPU
B CbOTBETCTBME C MHBECTMLUMOHHATA CU NONUTUKA. ToBa AaBa OTPaXeHMEe B CTpEMEXa My KbM
reHepupaHeTO Ha kanuTanoBu nevanbu n npmxoaun. 3a Tasu uen aktmeute Ha [MaBHUA NnogdoHg
npegMMHO Ce WHBECTMpAT MPSKO UKW KOCBEHO, Ype3 CBbP3aHn (PUHAHCOBM WHCTPYMEHTU, B
obnuraumu.

(2) (M3m. om 20.11.2020 2., 27.10.2025 2.) To3n MaseH noadoH (MO OTHOLLEHUE Ha HEroBusi
MuctutyumoHaneH ® BI™ knac akumm (Institutional F shares BG class) B eBpo) nHsectupa npsiko
WM KOCBEHO B PasfiM4yHuM KNnacoBe akTUBK, KAaTO HanpMmep akumMm U/nnm MHBeCTULMK, CBbpP3aHn
C aKkuum (,KOMMOHEHT OT akumn®), obnuraumm W/unum MHBECTULMKN, CBBbP3aHW C obnurauum
(,KOMMOHEHT OT obnMraumm®), UHCTPYMEHTU Ha NapUYHUA Nasap, Napy N NapuyHU eKBMBANeHTH
W/vnn anTepHaTUBHM WHBECTULMW, BKMIOYUTENHO HENPSIKO B HEOABWXUMUA UMOTK, 4pes
WHBECTULMM B JIMKBUOHW (PUHAHCOBU WHCTPYMEHTU, Hanpumep B OAMOBE UMM akuumn Ha
WHBECTULUMOHHN (pOHAOBE 3a HeABWXMMM MMOTM (B T.4. ApYyXecTBa CbC cheumanHa
WHBECTULMOHHA Lief1, KOUTO MHBECTUPAT B HEOABWKUMU MMOTU U APYrn (OOHOOBE 38 MUHBECTULMN
B HEOBWXMMW UMOTU), N (PUHAHCOBU MHCTPYMEHTM, KOUTO Ca CBbP3aHW C OBWXKEHMETO Ha
LEHUTE Ha CTOKOBUTE Nasapu. [naBHUAT nogdoHa MOXe Aa noniea 3aemu B pasmep 4o 10%
OT HETHUTE CU aKTMUBW, JOKOSIKOTO TOBA Ca KpaTKOCPOYHM 3aEMU, HAaCOYEHU KbM pellaBaHe Ha
BPEMEHHM NPOGEMN C MMKBUOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktueute Ha MnaeHua nogdoHa € 30% 3a KOMMOHEeHTa OT akumm
n 70% 3a koMnoHeHTa OT obnurauun. ToBa pasnpegenieHne Moxe ga Obae 3Ha4YMTENHO
NPOMEHEHO B CLOTBETCTBUE C MHBECTULMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MmaBHMAT NnoadoHg MoXe Aa MHBECTMPa 3HavMTerNHa YacT OT aKTUBUTE CU B KNacoBe aKTUBW,
KOUTO He Ca BKMIOYEHN B LENIeBOTO pasnpeaeneHne (Kato MUHCTPYMEHTU Ha NapuyHUs nasap u



napuv). KOMNOHEHTBLT OT akuun MoOXe Aa Bb3nm3a Ha MakcumyMm 45% 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, NMPOMEHMBU UNn 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 KOMMNOHEHTa OT obnurauum nnm obpaTHOTO, MEHUAXbPUTE Ha [NaBHNS
noadoHa moraT CbWO Taka fa M3non3saT 4acT OT HEeroBuTe akTuBW, 3a Ada Kynysar
AOMbITHUTENHN akTUBM B NO-400pe npeacTaBAwms ce OT Te3n ABa KOMMNOHEHTa 1 Aa npoaasaT
aKTUBW B MO-NOLIO NPeaCcTaBALLNA Ce KOMMNOHEHT.

MeHnpxkbpuTe Ha MaBHMs nogdong obpbluaT ABa NbTWM NOBEYE BHMMAHME HA pucka OT
NoHMXXaBaHe, OTKONKOTO Ha MoTeHuuana 3a pbCT. KonkoTo noBeye BHUMaHWE ce oTAensl Ha
pucka OT MOHWXKaBaHe, TONKOBAa MO-rofnsiMa € yacTtra oT nopTdenna, KoSTo Moxe aa 6bae
npeBbpHaTa B MHBECTULMKN C NO-HUCKO HUBO Ha PUCK, KaTO Hanpumep napu n UHCTPYMEHTU Ha
napu4yHMs nasap, B CUTyaumsd Ha HECUrypHuU w/uvunm MNpoMeHNuBWM nasapu. Tasu 4vacT oT
noptgenna moxe ga 6vae mexay 40% n 80% OT BCUYKM akTUBU. TO3N NUMUT € NpUMEPEH U
MOXEe [a Ce npepasrfnexaga exerogHo Bb3 OCHOBa Ha AObfrocpoyHaTa 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., 28.10.2025 2.) Kato 3axpaHBaL, nogdoHs Ha
XopanstH Ken bn Cn [edaH3meen banaHcupaH (Horizon KBC Defensive Balanced), MoadoHa
OBb Eckneptns [edaH3meeH banaHcnpaH uMa egHakbB pUCKOB npodun ¢ Heroeus [NaBeH
noadoHa. CbobpasHo BbTpelHaTa MeTog4oNorms Ha YnpaBnsBalloTo OPYXECTBO TO3M PUCKOB
npocun e pedaHsmeeH. CbobpasHo MeTtogonorusita 3a Knacudukauus Ha KONEKTUBHUTE
WMHBECTULIMOHHN cXeMu Ha BbnrapckaTta acoumaumsa Ha ynpaensiBawmuTe Opy>KecTBa PUCKOBUSAT
npodun Ha To3un lNoadoHa, onpeadeneH cnpsaMo reorpaddCkMa U NasapHUS PUCK, Ha KOWTO e
N3IOXEH, OTroBaps Ha rnobaneH cmeceH ,6anaHcupan” doHa.

(A3m. om 20.11.2020 2., 10.03.20232.) UHBecTULMOHHaA nonutuka Ha naBeH noadoHA
XopansbH Ken bu Cu [ledpaHameeH TonepaHTeH (Horizon KBC Defensive Tolerant)

Un. 11. (1) (Usm. om 20.11.2020 ., 10.03.20232., 27.10.2025 2., 28.10.2025 2.) XopansbH Ken
Bu Cu OedpaHsmeeH TonepaHTeH (Horizon KBC Defensive Tolerant) e maseH noadoHa Ha
MoadoHa OBb Ecknepting edaHaneeH TonepaHTeH . MHBeCTULMOHHATA Len Ha To3n [[naBeH
nogdoHa, No oTHoweHne Ha Herous VIHcTuTyumoHaneH ® Bl knac akuum (Institutional F shares
BG class) B eBpo, € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOMTE aKLMOHEPU
B CbOTBETCTBME C MHBECTMLUMOHHATA CU MONUTUKA. ToBa AaBa OTPaXEHME B CTPEMEXa My KbM
reHepupaHeTO Ha kanuTanoBu nevanbu n npmxogun. 3a Tasu uen aktmeute Ha [MaBHUA NnogdoHg
npegMMHO ce WHBECTMpAT MPSKO UMW KOCBEHO, Ype3 CBbP3aHn (PUHAHCOBM WHCTPYMEHTU, B
obnuraumu.

(2) (M3m. om 20.11.2020 2., 27.10.2025 2.) Tosun nmaBeH noadoHa (N0 OTHOLLIEHWEe Ha HeroBusi
MHuctutyumoHaneH ® BI™ knac akumm (Institutional F shares BG class) B eBpo) nHeectupa npsiko
NN KOCBEHO B PasfiMyHuM KrnacoBe akTUBK, KaTo HanpMmep akumm U/nnm MHBeCTULMK, CBbpP3aHn
C aKkuum (,KOMMOHEHT OT akumn®), obnuraumm w/unum MHBECTULMKN, CBBbP3aHW C obnurauum
(,KOMMOHEHT OT obnMraumm®), MHCTPYMEHTU Ha NapUYHUA Nasap, Napy N NapuyHU eKBMBANeHTU
n/vnn anTepHaTUBHM WHBECTULMW, BKMIOYUTENHO HENPSIKO B HEOABWXKUMW UMOTK, 4pes
WHBECTULMM B JIMKBUOHW (PUHAHCOBU WHCTPYMEHTU, Hanpumep B OAMOBE UMM akuumn Ha
WHBECTULUMOHHN (pOHAOBE 3a HeABWKMMM MMOTM (B T.4. ApYyXecTBa CbC creuuanHa
WHBECTULMOHHA Lerl, KOUTO MHBECTUPAT B HEOABWKUMU MMOTU U ApYrn (OOHOOBE 32 UHBECTULMN
B HEOBVXXMMW UMOTN) N PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABUWKEHNETO Ha LeHNTe
Ha cToKoBMTE nasapu. MaBHMAT noadoHO MOXe Aa nonssa 3aemu B pasmep o 10% ot
HETHUTE CU aKTMBW, JOKOJIKOTO TOBA Ca KPaTKOCPOYHM 3aeMM, HACOYEHU KbM pellaBaHe Ha
BPEMEHHM NPOGEMN C NMMKBUOHOCTTA.

LleneBoTo pasnpeneneHve Ha aktueute Ha MaeHua nogdoHa e 30% 3a KOMMOHEeHTa OT akumm
n 70% 3a koMnoHeHTa OT obnurauumn. ToBa pasnpegeneHve Moxe ga Obae 3HaunTEeNnHo
NPOMEHEHO B CLOTBETCTBUE C MHBECTULUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MMaBHUAT NoAdoHA, MOXe [a MHBECTUPA 3HAYMTENHA YacT OT aKTMBUTE CU B KIacoBe aKkTUBM,
KOUTO He Ca BKIMOYEHN B LENEBOTO pasnpeaerneHne (Kato MHCTPYMEHTUN Ha NapuyHUS nasap u
napu). KOMANOHEHTBLT OT akumMmM MOXe Aa Bb3nunsa Ha makcumym 45% oT akTmBuTe Ha [[MaBHMA
noadoHa. MNpu npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npasu aHanu3
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPas3BUTMS U NEPCNEKTUBUTE 3a KOHKPETHW PErMOHM,
CEKTopu M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE Nasapu ca HECUTypPHU, NPOMEHMNBU UM U
OBeTe, YacT oT nopTdenna cbLLo MOXe ga 6bae npeBbpHaTa B MHBECTULNN C NO-HUCKO HMBO
Ha PUCK (KaTO WMHCTPYMEHTUM Ha MNapuyHuUs nasap v napu). AKO KOMMOHEHTa OT akuuu ce
npeacTaes No-4obpe oT KOMNOHEHTa OT obnuraumm unm o6paTHOTO, MEHUAXbPUTE Ha [NaBHUS
noadoHa MoraT CbLWO Taka [a w3non3saT 4acT OT HeroBute akTuMBW, 3a Aa Kynysat
AOMbITHUTENHN aKTUBM B NO-400pe NnpeacTaBsALms ce OT Te3n ABa KOMMNOHEHTa 1 Aa npoaasaT



aKTMBK B MNMO-J1I0WO npeacraBdallna ce KOMIMOHEHT.

MeHnpxbpute Ha MaBHuA nogdoHa obpbluaT eauH U NONoBMHA MbTU NOBEYE BHUMAHWE Ha
pucka OT NMOHWXaBaHe, OTKONKOTO Ha noTeHumana 3a pbcT. Konkoto noBeye BHMMaHue ce
OTAEnNs Ha pucka OT NOHWXaBaHe, TONMKOBa NO-rofiiMa e YyacTta oT nopTdenna, KoaTo Moxe aa
6bae npeBbpHaTa B MHBECTMLUN C MO-HUCKO HMBO Ha PUCK, KaTO HAaNnpumep napu u MUHCTPYMEHTH
Ha MapuyHWsi nasap, B CUTyauusl HA HECUTYPHU W/unnv NPOMEHNMBKM Nas3apu. Tasu 4yact oT
noptgenna moxe ga 6vae mexagy 5% n 40% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXe fga ce npepasrfnexga exXerogHo Bb3 OCHOBA Ha AbMrOCpOyHAaTa TeHOEHUMS Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOoTO LEeNneBo pasnpeaernenne, aktueute Ha naeBHust noadoH HamMa
Aa 6baaTt MHBECTUPAHU B TE3M KINAcoBe aKTUBM.

KomMnoHeHTa OT akuum ce MHBECTMpPa B MeXAyHapoAdHa cenekumst oT akuum, KouTo moraT Aa
GbAaT OT BCEKU PEMMOH, CEKTOP UNK TeMa.

KOMMNOHEHTBT OT 06nurauum € CbCTaBeH OT ObnMraumm n 4bAroBU LIEHHW KHUXKA, EMUTUPAHN OT
KOMNaHW1, 1 OT ObPXXaBHW LEHHM KHWXa. Benykm nagexun ce B3emat npeasug npu n3bopa Ha
obnuraumMn n gbAroBU MHCTPYMEHTU. NaBHMAT nogdoHA UHBECTUPA, NPSKO U / UM KOCBEHO
Han-manko 50% OT akTuBWUTE, WHBECTMpaHW B obnuraumm n ObATOBM WHCTPYMEHTW, BKII.
ObPXKaBHUN LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO MMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
OT pentunHrosute areHuum Myauc (Moody's,Moody's Investors Service); Ctangapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®u4 (Fitch, Fitch Ratings), n/vnn B UHCTpYMEHTU Ha
napuvyHMs nasap, YUMATO EMUTEHT € MOMyYun MHBECTULMOHEH PENTUHI OT HSKoa OT
ropecrnoMeHaTuTe peNTUHIOBM areHUmu.

B ponbnHeHne MaBHMAT nogdoHa Moxe aa uHeectupa Ao 50% OT akTMBUTE, BNOXEHU B
obnurauumn n obNroBM MHCTPYMEHTU, BKM. AbPXKaBHU LLIEHHM KHWXKA, B LLEHHWN KHMXA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTM Ha NapuUYHUS nasap, YANTO EMUTEHT MMaA NO-HUCBHK PEWTUHI); N B
LEHHM KHIKA, 3a KOUTO HAMA HaIMyeH KpeauTeH PENTUMHT OT KOSITO M a € OT ropecrnomMeHaTuTe
areHumMm (MNU MHCTPYMEHTM Ha Napu4yHMs nasap, YMNTO EMUTEHT HsIMa PEeNTUHr OT €dHa OT
ropecrioMmeHaTuTe areHumm).

(3) MasHMaT nogdoHA We MHBECTUpa OCHOBHO B ASANOBE Ha NpeanpusaTmst 3a KOMNEKTUBHO
WHBECTUPaHe, ynpasnsiBaHW OT 4dneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEepUn KaTo Hanpumep nNpo3pavyHoOCT Ha UHBECTULMOHHATA NONNTUKA Ha Te3n NpeanpusaTus 3a
KOMEKTUBHO MHBECTMPaHe W Aanu TaxHaTa cTpaterMs € B CbOTBETCTBME C MHBECTULMOHHAaTA
cTpaTerusi Ha [naBHUsA noadoHA.

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

(5) (Hoea om 20.11.2020 e., 10.03.20232., 28.10.2025 2.) Kato 3axpaHBali nogdoHa Ha
XopansbH Kent b Cu OdedansueeH TonepaHteH (Horizon KBC Defensive Tolerant) MNogdoHa
OBB Eckneptn3 [dedaH3nBeH TonepaHTeH MMa egHaKbB PUCKOB Npodun ¢ HeroBus [naseH
noadgoHa. CbobpasHo BbTpelHaTa MeToa40Norms Ha YNpaBnsiBalloTO OPYXECTBO TO3M PUCKOB
npocun e pedaHsmeeH. CbobpasHo MeTtogonormata 3a Knacudukauusa Ha KONEKTUBHUTE
WMHBECTULIMOHHN cXeMu Ha BbnrapckaTta acoumaumsa Ha ynpasnsiBawuTe Apy>KecTBa PUCKOBUSAT



npocdoun Ha To3m lNogdoHa, onpeneneH cnpsiMo reorpadckus M nasapHUs PUCK, Ha KOWTO e
N3NOXeH, OTroBaps Ha rmobaneH cMeceH ,6anaHcupan” doHa.

(A3m. om 20.11.2020 2., 10.03.20232.) UHBecTuULMOHHaA nonutuka Ha naBeH noadoHa
XopanstbH Ken Bu Cu [luHammnyen BanaHcupaH (Horizon KBC Dynamic Balanced)

Un. 12. (1) (U3m. om 20.11.2020 2., 10.03.20232., 27.10.2025 2., 28.10.2025 2.) XopansbH Ken
Bu Cn OuHamumyeH BanaHcupaH (Horizon KBC Dynamic Balanced) e maBeH nogdong Ha
Moadong OBb Eckneptins OmuHamuueH banaHcmnpaH . MHBecTuumnoHHaTa Len Ha 1o3u [naBeH
nogdoHa, No oTHowweHne Ha Herous VIHcTutyumoHaneH ® BIN knac akuum (Institutional F shares
BG class) B eBpo, € Aa reHepmpa Bb3MOXHO Han-BMCOKa Bb3BPbLLAEMOCT 3a CBOMTE aKLMOHepU
B CbOTBETCTBME C MHBECTULMOHHATA CM NONMUTMKA. TOBa [aBa OTpPaXeHWe B CTpeMexa My KbM
reHepupaHeTO Ha KanuTanoBu nevyanbu n npmxoaun. 3a Tasu Len akTueutTe Ha naBHUSA NoadoH
NpeanMHO Ce MHBECTUpPAT MPSIKO MMM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU MHCTPYMEHTU, B
akuuu.

(2) (U3m. om 20.11.2020 2., 27.10.2025 2.) To3n [maBeH noadoHA (MO OTHOLWIEHWE Ha HEeroBus
MHctutyumoHaneH @ BIT knac akuyuu (Institutional F shares BG class) B eBpo) UHBECTUPA NPSIKO
WITM KOCBEHO B Pa3fIMYHU KNacoBe akTMBM, KaTo HanpumMmep akumMu u/unm MHBeCTULMK, CBbP3aHn C
akuum (,KOMMOHEHT OT akumu®), obnuraumm w/wunm WHBECTULUKM, CBbp3aHM C obnuraumm
(,KOMMOHEHT OT obnuraunn®), MHCTPYMEHTU Ha MapUYHUA Nasap, Napu 1 NapuyHU eKBMBaIEHTU
nvnn anTepHaTMBHU WHBECTULMWN (BKIMIOYUTENHO HEMPSKO B HEOBWKMMW MMOTU, 4pe3
WHBECTMLMM B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, HaNpuMMep B OANOBE WK akuum Ha
WHBECTULMOHHN bOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OPYXeCTBa CbC creuyunanHa
WHBECTULMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU MMOTK U Apyrn (OOHOO0BE 3a UHBECTULMM
B HEABWXUMM UMOTU) N (OMHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXXEHMETO Ha LieHUTe
Ha cToKoBMWTE nasapw). [MaBHUAT NoAGOHA MOXe Aa nonssa 3aemu B pasmep 4o 10% oT HeTHUTe
CWN aKTUBW, OOKOSIKOTO TOBA Ca KPATKOCPOYHM 3aeMMW, HAaCOYEHN KbM pellaBaHEe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LlenesoTo pasnpeaeneHue Ha aktmeuTe Ha MnasHus noadoHa € 55% 3a KOMMOHEHTa OT akuuu
n 45% 3a komnoHeHTa OT obnwuraumn. ToBa pasnpedeneHve mMoxe ga 6bae 3Ha4YMTENHO
NPOMEHEHO B CbOTBETCTBUE C MHBECTUUMOHHATA Harnaca Ha Ken bun Cu AM, cbrinacHo KosTo
MMaBHUAT NoAdOoHA MOXe A MHBECTUPA 3HAYUTENHA YacT OT aKTMBUTE CU B KIacoBe akTUBM,
KOWTO He Ca BKITOYEHM B LIeNeBOTO pasnpegeneHne (Kato MHCTPYMEHTU Ha NapuyHusa nasap v
napuv). KOMNOHEHTBLT OT akuun MoXe Aa Bb3nm3a Ha makcumyM 70% OT akTuBuTe Ha [(naBHUS
nogdoHa. MNMpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cn AM ce npaBu aHanma
Ha (PUHAHCOBUTE U MKOHOMUYECKUTE PasBUTUS W NEPCNEKTUBUTE 3@ KOHKPETHU PErnoHwu,
cekTopu 1M Temun. AKO ycnosuaTa Ha oMHaHCOBUTE Ma3apw ca HECUrypHU, MPOMEHNMBU NN U
OBeTe, YacT oT nopTdenna cbLLo MOXe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap 1 napu). AKO KOMMOHEHTa OT akuuu ce
npegcraes No-4obpe OT KOMMNOHEeHTa OT obnuraumm unm odpaTHOTO, MEHUAXbPUTE Ha [TNaBHUS
nogdoHn 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
aKTUBW B MO-NOLLUO NPEACTABALLNA CE KOMMOHEHT.

MeHunopxkbpuTe Ha MaBHMs nogdoHg obpbliaT ABa NbTU NOBEYE BHUMAHME HA pucka OT
NMoHMXXaBaHe, OTKOSNKOTO Ha MoTeHuunana 3a pbcT. KonkoTo noBeve BHMMaHWe ce OTAenst Ha
pucka OT MOHWXKaBaHe, TOfIKOBa MO-rofiiMa € 4acTtta oT nopTdenna, KoATo Moxe ga b6bae
npeBbpHaTa B MHBECTULIMM C NMO-HUCKO HUBO Ha PUCK, KaTO Hanpumep napu U MHCTPYMEHTU Ha
napuvyHWs nasap, B CUTyauus Ha HECUTypHW W/MnuM NPOMEHNuBM nasapu. Tasum 4vact oT
noptgenna moxe ga 6vae mexay 25% n 65% OT BCUYKM akTMBU. TO3N NUMUT € NPUMEPEH U
MOXe [a Cce Mnpepasrnexga exXerogHo Bb3 OCHOBA Ha [ObNrocpoyHaTa TeHAeHuus Ha



mHaHcoBMTE nasapu. MNpu onpedeneHyn nasapHW ycnoBusi obade M B CbOTBETCTBUE C
npeaBapuTeNnHO 3a4afeHOTO LEeneBo pasnpeaeneHne, aktueute Ha naBHUs noadoHs Hama
Aa 6baaT MHBECTUPAaHU B TE3M KINacoBe aKTUBM.

KoMnoHeHTa OT akuun ce MHBECTMpa B MeXayHapoaHa Cenekuus OT akuuu, KoMTo MoraT aa
GbAaT OT BCEKU PEMMOH, CEKTOP UNK TeMa.

KOMNOHEeHTHT OT 06nuraumm e cbCcTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKA, EMUTUPaHN OT
KOMNaHuM1, 1 OT ObpPXaBHW LEHHM KHWXKa. Benykm nagexun ce B3emar npeasug npu nsbopa Ha
obnuraumn n 4bAroBU MHCTPYMEHTU. NaBHMAT nogdoHA UHBECTUPA, NPSKO U / UM KOCBEHO
Han-manko 50% OT akTuBuUTe, WHBECTUpaHW B obnuraumm n ObATOBUM WHCTPYMEHTU, BKII.
AbPXaBHN LEHHM KHWXKA, B LLEHHWN KHWKA KOUTO MMAaT MHBECTUMUMOHEH PEWTUHT (MUHMMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpoueH A3 / F3 / P3), npegocTaBeH OoT NoHe efgHa
oT pentnHrosute areHunn Myauc (Moody's,Moody's Investors Service); CtaHgapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®uu (Fitch, Fitch Ratings), n/vnn B MHCTpyMeHTU Ha
napuvyHMs nasap, YMATO EMUTEHT € MOMyYun MHBECTULMOHEH PENTUHI OT HSKoA OT
ropecrnoMeHaTuTe peNTUHIOBM areHumu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT akTtuBuTe, BINOXEHU B
obnuvrauumn n obNroBM MHCTPYMEHTU, BK. AbPXKaBHU LLEHHM KHWXKA, B LLEHHN KHMXA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YNATO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLeHHN KHKA, 32 KOUTO HSAMa Hann4eH KpeauTeH PEUTUHT OT KOATO U Aa € OT ropecrnoMmeHaTuTe
areHumMm (MNU MHCTPYMEHTU Ha NapuyHMs nasap, YNNTO eMUTEHT HsAMa PEenTUHr OT edHa OT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMAT nNoadoHa LWe MHBecTMpa OCHOBHO B AANOBE Ha NpeanpusiTus 3a KONMEKTUBHO
WHBECTUpPaHe, ynpaensiBaHM OT uneH Ha rpynata Kem bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUM KaTo Hanpumep NPo3pavyHOCT Ha UHBECTULMOHHATA NONINTUKA Ha Te3n NpeanpusTus 3a
KONMEKTUBHO MHBECTMPaHe W Aanu TsaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHAaTA
cTpaTerusi Ha naBHUSA noadoHAa.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULIMOHHNTE LIeNN, Taka U 3a XemXkupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
Ja ce n3nonaeart AepuBaTUBHU NHCTPYMEHTU, MPUETU UMM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, (hrovbpcu, OnNuuK UK CyanoBe C LEHHU
KHUWXa, WHOEKCW, BanyTu WNU JNUXBEHW MNPOLEHTM WU OPYyrn TpaH3akumu, BKAKYBALLM
AepvBaTMBHM PUHAHCOBU MHCTPYMeHTU. Coenku ¢ 4epuBaTtu, KOUTO He ca NPUeTH 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKI4YBaT CaMO C MbPBOKNACHM (UHAHCOBU MHCTUTYLMMK,
crneuManuampaHn B Takmea TpaH3aKUUN.

(5) (Hoea om 20.11.2020 e., 10.03.20232., 28.10.2025 2.) Kato 3axpaHBali nogdoHa Ha
XopanabH Ken bu Cu JuHamuyeH banancupax (Horizon KBC Dynamic Balanced) Moadong OBb
Eckneptin3 OuHamnyeH banaHcupaH wuMa egHakbB puckoB npodun ¢ HeroBua [naeeH
noadoHa. CbobpasHo BbTpeLLHaTa MeToAoNorMa Ha YnpasnsBalloTo APYXXeCTBO TO3M PUCKOB
npocun e guHammyeH. CbobpasHo MeTtogonormdara 3a knacudukaums Ha KOMNEKTUBHUTE
WHBECTULIMOHHM CXxeMu Ha Bbbnrapckara acoumauusa Ha ynpaBnsiBawuTe ApYXeCcTBa PUCKOBUAT
npocun Ha T03M [NogdoHa, onpedeneH cnpsMo reorpadckMs U nasapHUS pUCK, Ha KOWUTO e
N3NOXeH, OTroBaps Ha rnobaneH ooHA B akumu.

(U3m. om 20.11.2020 2., 10.03.20232.) UuBecTMLUMOHHA nonuTtuka Ha naBeH nopdoHA
XopansbH Kent b Cu iInnamuyeH TonepaHTteH (Horizon KBC Dynamic Tolerant)

Un. 13. (1) (U3m. om 20.11.2020 2., 10.03.2023z2., 27.10.2025 2., 28.10.2025 2.) XopansvH Ken
Bu Cu [OuHamuyeHn TonepaHteH (Horizon KBC Dynamic Tolerant) e maBeH noadoHa Ha



Moadong OBB Eckneptin3 AuHamuueH TonepaHTeH . MIHBECTULMOHHATA Len Ha To3n [naBeH
nogdoHa, No oTHowweHne Ha Herous VIHcTutyumoHaneHd ® BIT knac akuum (Institutional F shares
BG class) B eBpo, € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOMTE aKLMOHEPU
B CbOTBETCTBME C MHBECTMUMOHHATA CU NONUTUKA. ToBa A4aBa OTpPaXeHMe B CTpeEMeXa My KbM
reHepupaHeTo Ha KanuTanoBu nevyanbu n npmxoaun. 3a Tasu Len akTueutTe Ha naBHUA NoadoH
npeguMMHO ce WHBECTMpaT MPSKO UNU KOCBEHO, Ype3 CBbpP3aHn (PUHAHCOBM WHCTPYMEHTU, B
akumn.

(2) (U3m. om 20.11.2020 2., 27.10.2025 2.) To3n [maBeH noadoHA (Mo OTHOLIEHWE Ha HeroBus
WHctutyumoHaneH @ BI knac akuyuu (Institutional F shares BG class) B eBpo) UHBECTUpPa MNPSKO
UIIM KOCBEHO B PasfvyHU KNnacoBe akTUBU, KaTo HanpumMmep akumu u/unm MHBeCcTUL MK, CBbP3aHu ¢
akumm  (,KOMMNOHEHT OT akumu®), obnuraumm wW/unuM WMHBECTULMW, CBBP3aHM C obnuraumm
(,KOMMOHEHT OT obnuraunn®), MHCTPYMEHTN Ha NapUYHUA Nasap, Napyu 1 NapuMyHU eKBMBaNEHTU
nvnn anTepHaTMBHU WHBECTULUKN, BKIOYUTENHO HENPSKO B HEOBWKUMMWU MMOTWU, u4pes3
WHBECTULUMM B JMKBUOHW (PUHAHCOBU WHCTPYMEHTWU, Hanpumep B AANOBE WM akuMuM Ha
WHBECTULUMOHHM ¢OHOOBE 3a HeOABMKMMM UMMOTM (B T.4. APYXECTBa CbC cheuuanHa
WHBECTULMOHHA Lief, KOUTO MHBECTUPAT B HEABWXUMU UMOTU U OpYyr1 (hoHOO0BE 3a MHBECTULINN
B HEABWXMMWU UMOTU)M (DUHAHCOBU UHCTPYMEHTU, KOUTO Ca CBBbP3aHU C ABUXKEHMETO Ha LUeHuTe
Ha cTokoBUTE nasapwu. MasHMAT nogdoHA MoXe Aa nonssa 3aemu B pa3mep 40 10% oT HeTHUTe
CWU aKTUBW, AOKOSMKOTO TOBa Ca KPaTKOCPOYHM 3aeMMu, HAaCOYEeHW KbM pellaBaHe Ha BPEMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktueute Ha MaBHUA noadoHa e 55% 3a KOMMNOHEeHTa OT akumm
n 45% 3a koMnoHeHTa OT obnurauun. ToBa pasnpegeneHve Moxe ga Obae 3HauMTeNnHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATA Harnaca Ha Ken bn Cu AM, cbrnacHo kosito
MmaBHMAT NnogdoHg MOXe Aa MHBECTMPA 3HAYMTESHA YacT OT aKTUBUTE CU B KITACOBE aKTUBM,
KOUTO He ca BKIIOYEHN B LENIEBOTO pasnpeaernenne (Kato MHCTPYMEHTUN Ha NapuyHUS nasap u
napu). KOMAOHEHTBLT OT akumm MoXe Aa Bb3nuaa Ha makcumyM 70% oT aktuBuTe Ha MnaBHUS
nogdgona. MNMpu npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U MNEPCNEeKTUBUTE 3a KOHKPETHU PErNOHM,
CeKTopu 1M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE Nasapu ca HEeCUrypHU, NPOMEHMNBU UM U
ABeTe, YacT OT nopTdenna Cbllo MoXxe Aa Obae npeBbpHaTa B UHBECTULINMK C NMO-HUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap 1 napu). AKO KOMMOHEHTa OT akuuu ce
npeacrtass No-4obpe OT KOMMOHEHTa OT obnurauum unn obpaTHOTO, MEHUMKBbPUTE Ha [NaBHMS
noadoHa MoraT CbLWO Taka fa M3nonaeaT 4acT OT HEeroBute akTuBu, 3a da Kynyeat
OOMbIMHUTENHN aKTUBM B NO-000pe NpeacTaBswms ce OT Te3n ABa KOMMOHEHTa 1 Aa npogaeart
aKTUBW B MO-JTOLIO NPEACTABALLNA CE KOMMOHEHT.

MeHnpxbpute Ha MaBHuA nogdoHa obpblUaT eauH U NOIoBMHA MbTU NOBEYe BHUMaHWE Ha
pucKka OT NMOHWXaBaHe, OTKONKOTO Ha noTeHumana 3a pbeT. KonkoTto noBeye BHMMaHue ce
OTOEens Ha pucka OT NOHWXaBaHe, TONKOBa NO-rofiiMa e YyactTa oT nopTdenna, KoaTo Moxe aa
6bae npeBbpHaTa B MIHBECTULIMN C MO-HUCKO HMBO HA PUCK, KATO Hanpumep napy  UHCTPYMEHTH
Ha NapuvyHWS Nasap, B CUTyauusl Ha HECUrypHu W/unv NpoMeHnuBWM nasapu. Tasm 4vact oT
noptgenna moxe ga 6vae mexay 5% n 35% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXEe [a Cce npepasrnexna exXerogHo Bb3 OCHOBA Ha [AOb/rocpoyHata TeHOeHUMsa Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycnosus obaye M B CbLOTBETCTBUE C
npegBapuTenHo 3a4adeHoTo LeneBo pasnpegerneHme, aktueute Ha [nasHua noadoHs HaAMa
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBMU.

KomnoHeHTa oT akumn ce MHBECTUPA B MeXayHapoaHa cenekuna ot akunm, KOUTo morat fa
ObaaT OT BCekn PEernoH, CeKTop nnun Tema.

KOMNOHEHTBLT OT obGnuraumm € CbCTaBeH OT obnuraumm 1 AbNroBu LEHHM KHUXa, eMUTUpaHn ot



KOMMNaHuK, 1 OT ObpXXaBHU LIEHHN KHWXKa. Benukn nagexun ce B3emat npeasug npu nsdopa Ha
obnuraumn n gbNAroBU MHCTPYMEHTU. NaBHMAT nogdoHA UHBECTUPA, NPSKO U / UM KOCBEHO
Han-manko 50% oT akTuBuUTe, WHBECTUpaHW B obnuraumm n ObATOBM WHCTPYMEHTU, BKII.
AbPXaBHU LEHHU KHWXKA, B LEHHU KHMXA KOMTO MMAaT MHBECTULMOHEH PENTUMHT (MUHMMarneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpoueH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
oT pentunHrosute areHunn Myauc (Moody's,Moody's Investors Service); Ctangapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®uu (Fitch, Fitch Ratings), n/vnn B MHCTpyMeHTU Ha
napu4yHusa nasap, YMATO EMWUTEHT € MOMyYunl WHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecrnoMeHaTuTe peNTUHIOBM areHuUmu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT aktuBuTe, BNOXEHMU B
obnurauum n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LLEHHN KHWXKA, B LEHHWU KHWXKA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YANTO eMUTEHT MMa NO-HUCHK PEWTUHI); N B
LLEHHN KHKA, 3@ KOUTO HsAMa Hann4eH KpeauTeH PENTUHT OT KOATO U Aa € OT ropecrnoMmeHaTuTe
areHumMu (MNU MHCTPYMEHTU Ha NapuyHUs nasap, YNNTO eMUTEHT HAMa PEenTUHr OT edHa OT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMAT noadoHa LWe MHBecTMpa OCHOBHO B AANOBE Ha NpeanpusiTua 3a KONMEKTUBHO
WHBECTUpPaHe, ynpaensiBaHM OT uneH Ha rpynata Kem Bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUn KaTo Hanpumep NPo3pavyHOCT Ha MHBECTULMOHHATA NONINTUKA Ha Te3n NpeanpusTus 3a
KONMEKTUBHO MHBECTMPaHE W Aanu TsaxHaTa cTpaTerMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha naBHUSA noadoHAa.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KaKTO 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIENN, Taka 1 3a XemXxupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
a ce n3nona3eart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UMM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHM LOroBopu, hroubpcu, oNumMM UNU cyanoBe C LIEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM ApYyrM TpaH3akuun, BKIIOYBALLN
aepuBatnBHM OMHAHCOBM MHCTPyMeHTU. COenkn ¢ gepmBaTu, KOUTO HE ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap Lwe ce CKI4YBaT CaMO C MbPBOKMNACHM (UHAHCOBU WHCTUTYLMMK,
crneuvanuaMpaHn B Takmea TpaH3aKUUN.

(5) (Hoea om 20.11.2020 e., 10.03.20232., 28.10.2025 2.) Kato 3axpaHBali nogdoHa Ha
XopansbH Kert bu Cn nHamnyen TonepanteH (Horizon KBC Dynamic Tolerant) NogdorHa OBb
EckneptUin3 [OuHamnyeH TonepaHTeH uvMa efHakbB pUCKOB MNpocdun ¢ HerosBust [naeeH
noggoHa. CbobpasHo BbTpelHaTa MeTogonorMs Ha YNpaensBawoTo OPYXKECTBO TO3M PUCKOB
npocun e guHammdeH. CbobpasHo MeTtogonormara 3a knacudukaums Ha KOMNEKTUBHUTE
WHBECTULMOHHM cXeMu Ha Bbbnrapckata acouuauuns Ha ynpaensBalluTe pYyXecTBa PUCKOBUSAT
npodun Ha To3m lNoadoHa, onpeneneH crnpsiMo reorpadckus M nasapHUs pUCK, Ha KOWTO €
N3NOXeH, 0TroBaps Ha rnobaneH ooHA B akuuu.

(U3m. om 20.11.2020 2., 10.03.20232.) UuBecTMuMOHHA nonutuka Ha naBeH nopdoHA
XopansbH Ken Bu Cu CunHo AuHamuyeH TonepaHTeH (Horizon KBC Highly Dynamic
Tolerant)

Un. 14. (1) (Usm. om 20.11.2020 e., 10.03.20232., 27.10.2025 e., 28.10.2025 2.) Xopan3bH Ken
Bu Cn CwunHo [OuHamudeH TonepanTeH (Horizon KBC Highly Dynamic Tolerant) e maseH
nogdoHg Ha MNMogdong OBB EckneptWinz CunHo OnHamudeH TonepaHTeH . MHBeCTULMOHHATA
uen Ha To3u naBeH NogdoHa, NO OTHOLWEHME Ha HeroBua MHCTUTyumnoHaneH ® bI™ knac akuum
(Institutional F shares BG class) B eBpo, e Aa reHepupa Bb3MOXHO Hal-BUCOKa Bb3BPbLLAEMOCT
3a CBOUTE aKLMOHEPU B CbOTBETCTBUE C MHBECTULMOHHATA CU Nonutuka. ToBa JaBa OTpaxeHune
B CTPeMexa My KbM reHepypaHeTo Ha kanuTanosu nevyantu u npuxoau. 3a Tasu Len akTuBuTe



Ha MMaBHUsi NoAdOHA NPEeaNMHO ce MHBECTUpAT NPSIKO U KOCBEHO, Ype3 CBbp3aHu (PUHAHCOBU
WNHCTPYMEHTH, B aKLMMU.

(2) (U3m. om 20.11.2020 2., 27.10.2025 2.) To3n [maBeH noadoHA (Mo OTHOLEHWE Ha HeroBus
WMuctutyumoHaneH @ Bl knac akuyum (Institutional F shares BG class) B eBpo) MHBECTUPA NPSIKO
NN KOCBEHO B PasfvyHM KracoBe akTUBM, KaTo HanpumMep akumMm n/unm MHBeCTULUN, CBbP3aHu C
akumm (,KOMMOHEHT OT akumu®), obnuraumm w/unum WHBECTULMKM, CBbp3aHM C obnurauum
(,KOMMOHEHT OT obnurauun®), MHCTPYMEHTN Ha NapUYHUA Nasap, Napyu 1 NapuyHU eKBMBaNEHTU
nvnn anTepHaTUBHU WHBECTULMUW, BKIIOYMTENHO HENpPsSKko B HEABWKMMUM WUMOTW, 4pes3
WHBECTMLMM B JNUKBUOHN (PUHAHCOBM WHCTPYMEHTW, HaNpuMMep B OANOBE WU akuum Ha
WHBECTULUMOHHN (pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYXeCTBa CbC creuyunanHa
WHBECTULMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU UMOTK U Apyrn (OOHOOBE 3a UHBECTULMM
B HEOBWXMMU UMOTWN)M (PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C OBUKEHNETO Ha LeHuTe
Ha cTokoBUTE nasapwu. MaBHMAT nogdoHa MoxXe Aa nonssa 3aemu B pa3mep 40 10% OoT HeETHUTe
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMMU, HACOYEHW KbM pellaBaHe Ha BPeMEHHU
npobnemu ¢ NUKBMOHOCTTA.

LlenesoTo pasnpeaeneHune Ha aktueuTe Ha MnaBHus noadoHa € 75% 3a KOMMOHEHTa OT akuuu
n 25% 3a komnoHeHTa OT obnurauuu. ToBa pasnpegeneHve Moxe ga 6bae 3HauUTENHoO
NPOMEHEHO B CbOTBETCTBUE C MHBECTULMOHHATa Harnaca Ha Ken bu Cu AM, cbrnacHo KosiTo
MmaBHMAaT NnogdoHa MOXe Aa MHBECTMpa 3HaYMTerNHa YacT OT akTUBUTE CU B KITaCOBE aKTUBM,
KOWUTO He Ca BKITOYEHM B LIeNeBOTO pasnpegerneHne (Kato MHCTPYMEHTU Ha Napu4yHusa nasap u
napuv). KOMNOHEHTBLT OT akuun Moxe Aa Bb3nm3a Ha makcumyM 90% OT akTmBuTe Ha [naBHUS
nogdoHa. MNpu npunaraHe Ha MHBECTULMOHHAaTa Harnaca Ha Ken bu Cn AM ce npaBu aHanms
Ha (PUHAHCOBUTE U MKOHOMUYECKUTE PasBUTUS U NEPCNEKTUBUTE 3@ KOHKPETHU PErnoHw,
cekTopy 1M Temun. AKO ycnosusTa Ha PMHaHCOBUTE Ma3apw ca HECUrypHU, NMPOMEHNVBU UNnN U
ABEeTe, YacT OT nopTdenna cbLio Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO
Ha PUCK (KaTO WMHCTPYMEHTM Ha MapuyHWUs nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npegcraes No-4obpe OT KOMMNOHEeHTa OT obnuraumm unm odpaTHOTO, MEHUAXbPUTE Ha [TNaBHUS
nogdoHa MoraT CblWO Taka [a u3non3saT 4YacT OT HeroBuTe akTmBu, 3a [a KynyeaT
OOMBbNHUTENHU akTUBM B NO-400pe NpeacTaBsaLwms ce OT Te3n ABa KOMMOHEHTa 1 Aa npogasart
aKTUBW B MO-NOLLIO NPEeACTaBALLNA CE KOMMOHEHT.

MeHnpxbpute Ha MnaBHuA noadoHa oOpblUaT eauH M NONoBMHA MbTU NOBEYe BHUMaHWE Ha
pucka OT MOHWXaBaHe, OTKONKOTO Ha noTeHumana 3a pbcT. KonkoTto noBeye BHMMaHue ce
OTAens Ha pucka OT NOoHWXXaBaHe, TONKOBa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo Moxe aa
6bae npeBbpHaTa B MIHBECTULIMM C MO-HUCKO HUBO HA PUCK, KATO Hanpumep napu n UHCTPYMEHTH
Ha NapuvyHWS Nasap, B CUTyauusi Ha HECUrypHU W/Mnv NPOMEHNMBWU nasapu. Tasm 4vact oT
noptdpenna moxe ga 6bvae mexay 5% u 30% OT BCMYKM akTMBU. TO3N NUMUT € NPUMEPEH U
MOXe [a ce npepasrfiexaa exXxerogHo Bb3 OCHOBA Ha AbArOCpodHaTa TEeHAEHUMSA Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycrnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afeHOTO LEeNeBo pasnpeaernenne, aktueute Ha naBHus noador Hama
Aa 6baaTt MHBECTUPAHU B TE3M KINAacoBE aKTUBM.

KoMnoHeHTa OT akuumn ce MHBECTMpa B MeXAyHapoaHa Cenekuus OT akuuu, KoMTO MoraT aa
GbaaT OT BCEKU PETMOH, CEKTOP UINn TeMa.

KOMNOHEHTHT OT 06nuraumm e cbCTaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKA, EMUTUPaHN OT
KOMMNaHuu, 1 OT ObpXXaBHU LLEHHN KHWXKa. Benukn nagexun ce Baemat npeasug npu nsdopa Ha
obnvrauumn n AbAroBN MHCTPYMEHTW. [NaBHMAT noadoHa MHBECTMPA, NPSIKO U / NN KOCBEHO
Han-manko 50% oT akTuBWUTe, WHBECTMPaHW B obnuraumm n ObATOBM WHCTPYMEHTU, BKII.
ObPXKaBHN LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO MMAT MHBECTULMOHEH PEUTUHT (MUHUMAIneH
penTuHr - obnrocpoyeH BBB- / Baa3, kpatkocpoyeH A3 / F3 / P3), npegocTtaBeH OT NoHe eaHa
OT pentunHrosute areHuun Myauc (Moody's,Moody's Investors Service); CtaHgapg eHa MNMybpc



(S&P, Standard & Poor's, McGraw-Hill); ®uy (Fitch, Fitch Ratings), w/vnn B nHCTpyMeHTH Ha
napuyHWa nasap, YMATO EMUTEHT € MONyYun WHBECTUUMOHEH PENTUHI OT HsIKoA OT
ropecnoMeHaTuTe perTUHIOBY areHLum.

B ponbnHeHne MaBHMAT noadoHa Moxe ga uHeectupa go 50% OT akTMBMTE, BNOXEHU B
obnurauum n gbAroBM MHCTPYMEHTU, BKIT. AbPXKaBHM LLEHHN KHMXKA, B LEHHWU KHUXKA C NMO-HUCHK
PENTUHT (M MHCTPYMEHTM Ha NapUYHUS nasap, YNANTO EMUTEHT MMaA NO-HUCBHK PEWTUHI); N B
LIEHHM KHIKA, 3a KOUTO HAMA HaInMyeH KpeauTeH PEUTUHN OT KOSITO M [ja € OT ropecnomMeHaTuTe
areHumm (MNU MHCTPYMEHTU Ha Napu4yHMs nasap, YNNTO €MUTEHT HsMa PEenTUHr OT edHa OT
ropecrnoMeHaTuTe areHumm).

(3) MaBHMaT nogdoH4 We MHBEeCTUpa OCHOBHO B AAMNOBE Ha NpeanpuaTust 3a KOMNEKTUBHO
WHBECTUpPaHe, ynpasnsiBaHW OT 4uneH Ha rpynata Kein bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUnN KaTo Hanpumep NPo3pavyHoOCT Ha MHBECTULMOHHATA NOSIMTUKA Ha Te3n NpeanpuaTng 3a
KOMEKTUBHO MHBECTMpaHe W Janu TaxHaTa cTpaterMs € B CbOTBETCTBME C MHBECTULMOHHAaTa
cTpaTerusi Ha TnaBHUSA NoadoHAa.

(4) Tosan MaBeH nogdoHO MOXe Aa CKIYBaA COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckose. 3a ga ce NocTuUrHaT uenure, moraT
4a ce n3nonaeart AepnBaTUBHU NHCTPYMEHTHU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baat dopybpaHM OOroBopu, hoYbpCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BanyTM WU JIMXBEHW MNPOUEHTM WUnuM ApyrM TpaH3akuun, BKMAOYBALLK
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmBaTi, KOUTO He ca NpUeTun 3a TbprysaHe
Ha perynupaH nasap LWe ce CKAo4yBaT CcaMO C MbPBOKNACHWM (PUHAHCOBU MHCTUTYLUM,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Hoea om 20.11.2020 2., 10.03.20232., 28.10.2025 2.) Kato 3axpaHBaL, nogdoHs Ha
XopanstH Keir bu Cn CunHo OuHamudeH TonepaHTeH (Horizon KBC Highly Dynamic Tolerant)
MoadoHa OBb Eckneptinad CunHo OuHamunyeH TonepaHTeEH MMa edHakbB PUCKOB npodun ¢
HeroBna [naBeH noadoHg. CvbobpasHo BbTpelwHaTa MeTOAoNornd Ha YnpaBnsaBawoTo
OPYXECTBO TO3M pUckoB npodun e guHammnyeH. CbobpasHo MeTtogonorusita 3a knacudukauus
Ha KONEeKTMBHUTE WMHBECTULUMOHHM CXemMn Ha bbnrapckata acouuaums Ha ynpasnssawiute
Opy>XecTBa pUCKOBUAT npodomn Ha To3u Noadona, onpeaeneH cnpsMo reorpaddCckns 1 nasapHus
PUCK, HA KOMTO € N3NOXEH, OTroBaps Ha rnobaneH oH B akuum.

(A3m. om 18.03.2022 2., 11.11.20222., 09.12.20222., 10.03.20232.) UHBeCTULMOHHA NONUTUKA
Ha naBeH noadoHa XopansbvH Ken Bu Cu [ecdaHzvBeH KoHcepBaTtuBeH OTroBOpHO
MuBectupauwy (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.) XopansbH Ken bu Cu [HedaHsmeeH KoHcepatmeH OTroBopHo KHBecTupaly
(Horizon KBC Defensive Conservative Responsible Investing) e maeeH nogdong Ha MoagdoHaa
OBbb Ekcneptiinsz OedananmeeH KoHcepBatmBeH OTroBopHO WMHBecTupall. HBecTMumMoHHaTa
uen Ha To3u MnaBeH NoadoHA € Aa reHepupa Bb3MOXHO Hal-BMCOKA Bb3BPbLLAEMOCT 3a CBOUTE
aKLMOHEPU B CbOTBETCTBME C MHBECTMLIMOHHATA CU NONUTKKA. ToBa JaBa OTPaXXeHME B CTPEMEXA
My KbM reHepupaHeTo Ha Kanutanosu nedyanbw n npuxoan. 3a Tasu uen aktueuTe Ha [naBHuMA
noadoHa npeguMHO ce MHBECTUpPaT MNPSKO WM KOCBEHO, 4Ype3 CBbp3aHu (OUHAHCOBM
WHCTPYMEHTH, B obGnurauum.

(2) (M3m. om 20.06.2022 2., usm. 08.08.20222., usm. 23.08.20222., 8 cuna om 02.09.2022e.,
10.03.20232., usm. 21.12.20232., usm. 12.01.20242., e cuna om 29.02.2024e., u3m.
07.01.20252., 8 cuna om 28.02.20252.) To3un [MaBeH noadoHa MHBECTMPA NPSAKO UM KOCBEHO
B pasnMyHM KnacoBe akTMBW, KaTo Hanpumep akuum W/unu MHBECTMLUW, CBbP3aHu C akuuu



(,KOMMOHEHT OT akumun®), obnuraumm n/vnn NHBECTULMK, CBbP3aHn ¢ obnuraumm (,KOMNOHEHT OT
obnurauun®), MHCTPYMEHTM Ha MapuyHUSA nasap, nNapy U nNapuvyHM €EeKBUBANEHTU w/unu
anTepHaTUBHU MHBECTULMW, BKIIOYMTENHO HENPSIKO B HEABMXMMU UMOTU, Ype3 MHBECTULUN B
NUKBUOHN (PMHAHCOBW WMHCTPYMEHTWU, Hanpumep B OSNOBE WM aKUMWM Ha WMHBECTULIMOHHMU
doHOO0BE 3a HEOABMXMMW UMOTHU (B T.4. APY)KECTBa CbC crneumanHa MHBECTULMOHHA Lerl, KOUTO
WHBECTMpaT B HEABMXMMU MMOTU U ApYyrM DOHOOBE 3@ MHBECTULMM B HEOBWXUMWU UMOTH), U
bUHAHCOBU UHCTPYMEHTN, KOUTO Ca CBbP3aHM C ABMXKEHMETO Ha LEHUTE Ha CTOKOBUTE Masapu.
"maBHMAT nogdoHg Moxe ga nonssa 3aemu B pasmep 40 10% OT HETHUTE CX aKTUBW, AOKOSKOTO
TOBA Ca KpPaTKOCPOYHM 3aeMMu, HACOYEHW KbM pellaBaHe Ha BPeMeHHUM npobnemu c
NUKBMOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktmsuTe Ha MnaBHus nogdoHa € 30% 3a KOMNOHEHTa OT aKuun
n 70% 3a koMnoHeHTa OT obnurauumn. ToBa pasnpegeneHve Moxe Oa Obae 3HauYnTenHo
NPOMEHEHO B CbOTBETCTBME C MHBECTUMUMOHHATa Harnaca Ha Ken bu Cu AM, cbrnacHo KosiTo
[MMaBHMAT noadoHa MOXE Aa MHBECTMPA 3HAYMTENHA YacT OT akTUBUTE CUM B KIacoBE aKTUBMW,
KOUTO He ca BKMOYEHN B LeneBoTo pasnpeaeneHne (Kato MHCTPYMEHTN Ha NapuyHUA nasap u
napu). KOMAOHEHTBLT OT akumm MoXe Aa Bb3nusa Ha makcumym 45% oT akTmeuTe Ha [[naBHuSA
nogdgona. MNpu npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U NEPCNEeKTUBUTE 3a KOHKPETHU PErNOHM,
CeKTopu 1 TeMn. AKO ycrioBusiTa Ha oMHaHCOBUTE Masapu ca HECUTYPHU, NPOMEHNBU UM U
OBeTe, YacT oT nopTdenna cbllo MOXe Aa 6bae npeBbpHaTa B MHBECTULNN 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, MEHMAXbPUTE Ha [(NaBHUS
nogdoHg MoraT CbLWO Taka ha W3non3eaT 4YacT OT HEroBUTe akTuBWM, 3a da Kynyear
OOMbIHUTENHN aKTUBM B NO-000pe npeacTaBsaLwms ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaeart
aKTUBW B MO-JIOLIO NPEACTABALLNA CE KOMIMOHEHT.

MeHugpxbpute Ha naBHusa noadoHa obpbliaT ABa MbTU U MOMOBMHA NOBEYE BHMMaHWE Ha
puUcka OT MOHWXaBaHe, OTKOMKOTO Ha MoTeHuuana 3a pbceT. KonkoTo noBeye BHUMaHME ce
OTAENsi Ha pUcka OT NMOHWKaBaHe, TONKOBa NO-rofiiMa e yacTtTa oT nopTdenna, KoaTo MoXe Aa
6bae npeBbpHaTa B MIHBECTULIMM C MO-HUCKO HUBO HA PUCK, KATO Hanpumep napu  UHCTPYMEHTH
Ha NapuvyHWS Nasap, B CUTyauusi Ha HECUrypHuU W/Mnv NpOMEHNMBW nasapu. Tasum 4vact oT
noptpenna moxe ga 6vae mexay 60% n 95% OT BCUYKM aKTUBUK. TO3MN NUMUT € NPUMEPEH U
MOXe [a ce npepasrnexga exerogHo Bb3 OCHOBA Ha AbMrocpoyHaTa TeHOeHUMs Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obadye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa Hama
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

KOMNOHEHTBLT OT akuuuTe ce MHBECTUpa B CBETOBHA cenekunda ot akumn, KOouto Morat ga ce
|/136|/1paT OT BCEKU PETNOH, CEKTOP UK TeMa.

3a noapobHOCTN OTHOCHO KOMMOHEHTAa OT obnuraunn, Monsi, BUXTe pasaena ,XapakTepuctukm
Ha obnuraummTe N AbNroBM MHCTPYMEHTU® NO-401Y.

UHdopmauums, cebp3aHa ¢ OTroBopHOTO UHBEcTUpaHe

B pamkute Ha ropHuTe rpaHuum, MMnaesHUAT noadoHa npecneaea (AMPEKTHO UNN UHANPEKTHO)
OTrOBOPHM MHBECTULIMOHHW LIeNIN, OCHOBAaHW Ha AyanucTUYeH Noaxod: oTpuuaTteneH nperneq v
MeTOZOoSors 3a NonoXuTeneH noaodop.

Ken Bu Cn AM pasnonara ¢ ekun OT crneumanusanpaHn nscrnegoBaTeny, OTTOBOPHU 3a TO3W
ayanuctudeH noaxod. Te ce nognomaraT OT  HE3aBMCUM  KOHCYNTaTUMBEH CbBeT
(,KoHcynTaTuBeH cbBeT 3a OTrOBOPHO MHBECTUPaAHE®), CbCTOSL, Ce OT A0 ABaHajeceT
Oy, Kouto He ca cBbp3aHm ¢ Ken b Cu AM u 4nsato eguHCTBEHaA OTrOBOPHOCT € Aa
KOHTpONupa npunaraHeTo Ha MeToAornorvaTa, AyanuCTUYHUA noaxod WM OeNHOCTUTE Ha
crneumnanuanpaHuTte nacnegosatenu. CekpetapmatbT Ha KOHCyNnTaTMBHUA CHBET Ce PbKOBOAU
oT npeactaeuten Ha Keh bu Cn AM. OceeH ToBa, Kelh B Cn AM paboTtu ¢ goctaBunum Ha
OAHHU C ONUT B OTFTOBOPHOTO MHBECTMPAHE, KOUTO NPeaocTaBaT AaHHM Ha cneumnanuanpaHuTe



nscnegosatenu. Te OoT cBoA cTpaHa obpaboTBaTt M gonbrBaT AaHHUTE, KOMTO ca NyGrMYHO
AOCTbMHa MHopMaLms (BKNIOYMTENHO FOAMLWHN OTYeTH, NyOnMkauumn B npecaTa u ap.).

"maBHMAT NnoadoHa HacbpyaBa KOMOMHALMS OT €KONMOMMYHN /UK coLMantin XxapakTepucTmKu
N BbMNpeKn, Ye HAMa 3a Len YCTOMYMBM WMHBECTMLMK, Le WHBECTMpa MMHMManHa 4acTt oT
aKTMBUTE CY B UKOHOMMYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUrAHETO Ha EKONTOTUYHU U
coumanHu uenu (T.e. ,yCTON4YnBYN NHBECTULNK®).

EmuTeHTuTE, B KOUTO MHBECTUPA, TPsSIOBa Aa crneasat Ao0pu ynpaBneHCKM NpaKkTUKK.

MasHnatT noadoHa e B cboTteBeTcTBUME € uneH 8(1) ot PernameHnT (EC) 2019/2088 Ha
EBponenicknsa napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMaums BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcosute ycnyrm (,SFDR).
lMoBeye MHOpMauna 3a ToBa Kak [MaBHUAT NoagoHA W B Tasn Bpb3ka [logdoHabT, KOUTO
nHBecTMpaT B To3n NaBeH nogdoHA, HacbpyaBa eKOSTIOrMYHM U/ CoUManHn XxapakTepucTukm
MOXe ga 6bae HamepeHa B ,AHekc 2 3a OBbb Ekcneptna [dedaHsnBeH KoHcepBaTuBeH
OTroesopHo MHBecTMpaly” kbM npocnekTa. To3n aHekc KOHKPeTHO ob6xBalla npeanoroBOpHOTO
ornoBecTsiIBaHe 3a (PUHaAHCOBUTE MNPOAYKTWU, MOCOYeHM B 4neH 8, naparpacdm 1, 2 n 2a ot
PernameHT (EC) 2019/2088 1 uneH 6, nbpen naparpad ot PernamenT (EC) 2020/852.

OTtpuuateneH npernen

Ha npaktuka, KpanHuAT pes3ynTtat OT TO3M oTpuuateneH nperneq e, Ye naBHUAT noadoHg
npegBapuUTENIHO U3KITIOYBA EMUTEHTU OT BCelleHaTa Ha OTTOBOPHOTO MHBECTMPAaHE, KOUTO ca B
HapylweHue Ha [NonuTukata 3a U3KN4YBaHe, JOCTbMNHA HA MHTEPHET cTpaHuuata Ha KrnoHa:
www.ubbam.bg, cTtpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomymBoctTa®, [lonutuka 3a
n3krovBaHe 3a oHOO0BE 3a OTTOBOPHO MHBECTMpPAHE.

MpunaraHeTo Ha Ta3u NONUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBrneHmaTa 3a Bb3pacTHU, Ca U3KIHOYEHN OT
MHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n npernea Cbllio Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPUMO3HO HapyLllaBaT OCHOBHUTE NPUHLMNKW Ha Oona3BaHETO Ha OoKorHaTta
cpefa, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNiYeHn oT MHBECTULMOHHATa
BceneHa Ha [(naBHusA noadoHa.

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

MeTogonorusa 3a nonoxurteneH noadop

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

(1) HacbpyaBa MWHTErpMpaHeTo Ha YCTOMYMBOCTTA B YMNPaBEHCKATE peLUeHUs Ha
eMUTEeHTUTE (KOMNaHWW, npaBUTENCTBA, HaJHAUMOHANHM opraHu3auum  u/unm
NpaBUTENCTBEHN areHuun), KaTo ce npegnoynTat eMmuTeHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbgeto ESG o3HavaBa oueHka oT ,EkonormnyHo, CoumanHo n YnpaBneHcKo*
€CTecTBO, U

(2) HacbpyaBa CMEeK4YaBaHETO Ha nocnegununTte OoT WM3IMeHEeHMEeTO Ha KinMata, KaTo
npegnoyntTa eMUTeHTn C NO-HUCbK UHTeH3UTeT Ha NapHUKOBUTE rasoBe, C Lell
nocTuUraHe Ha npeaBapuTeriHo onpeaerneHa uen 3a UHTEH3UTET Ha NapHUKOBUTE ra30BeE;

(3) nogkpens ycTton4nBoTO passBuTue, Ypes ,yCTOMYNBU MHBECTULNN® B CbOTBETCTBME C YI.
2(17) SFDR. YcTonumBuTe WHBECTMLMM L€ CE€ CbCTOAT OT obnurauum, KOUTO
comHaHcupaTt 3eneHn u/unu coumanHu npoektn (3.1) U MHBECTULUN B EMUTEHTH,
KOMTO JOMpPUHAcAT 3a nocturaHeTo Ha Llenute Ha OOH 3a yctonumBo pa3ssutue (nntoc
WHCTPYMEHTU, MPUCBHAEHN C eTuKeTa ,ycTon4meo passutne” ot KBC Asset Management
NV no npenopbka Ha KoHcynTaTMBHMA CbBET 3a OTFTOBOPHO MHBeCTUpaHe) (3.2). 3a Tasu
nocrnefHa kateropuss uHBecTuumMm obade He e onpegerneH 06Bbp3Ball MUHWMAaNeEH
NPOLEHT, BbMNPEeKn Yye Te AONPUHacAT 3a NOCTUraHeTO Ha MWHUMAIHWS MPOLEHT Ha


http://www.ubbam.bg/

»YCTOMUYMBU UHBECTULMM® 3a TO3M NoadoHA,.

MoBeye wHpopmauua 3a WIHBecTMUMOHHaATa nMONUTMKA Ha QOHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpPHET cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpaHuua
,OnoBecTsiBaHe BbB Bpb3ka C yCTOMYMBOCTTa“, MIHBECTMLMOHHA MONUTUKa 3a (poHOoBe 3a
OTrOBOPHO MHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

[MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPABIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucsosiBa ESG oueHka
Ha pucka, 3a ctpaHute ESG oueHka. Tasn oueHka npeacraensasa oboblieHaTa oueHka Ha
M3NbITHEHNETO Ha JafeH eMUTEHT no peauua kputepum 3a ESG, kouto ca obBocHOBaHW,
AOKONIKOTO € Bb3MOXHO, C 006ekTMBHWM nameputenu. OCHOBHUTE (hakTopuM B OCHOBaTa Ha
Kputepumnte 3a ESG ca:

¢ B crnyyan Ha MHCTPYMEHTU, n3gageHun OT KOMNaHWK:

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 KOpnopaTMBHO ynpaBfieHne (Hanpumep He3aBUCUMMOCT U pa3HooGpa3sne Ha uYreHoBeTe
Ha CbBeTa Ha AUpeKTopuTe).

Hain-manko 90% oT koprnopaTMBHUTE MHBECTULUKN B nopTdenna, U3MepeHo CnpsiMo akTUBUTE
nopa ynpaenexue, Tpsabea aa umat ESG oueHka Ha pucka. ESG oueHkaTa Ha pycka 3a koMmnaHum
e ESG oueHka Ha pucka, npegocTaBeHa OT A0OCTaBYMK HA AaHHW.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTupaHn OT npaBuUTencrtea, HagHauMOHallHM opraHu3auunuun
n/vnm npaBUTENCTBEHN areHUunun:

o 00LO MKOHOMUYECKO NpeacTaBsaHe U CTabUNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npaBuTencTeaTa);

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

O paBeHCTBO, ceBoboga n npaBa Ha BCUYKU FrpaKaaHu;
O €eKoJlormM4Ha norinTnka (Hanpmmep no OTHOLWEeHne Ha UBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYPHOCT, MNP N MeXOYyHapOOHU OTHOLUEHUA.

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

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

3a pa ce nocturHe Tasm uen, ESG oueHkata Ha pucka Ha nopTtdenna, 3a KOMNaHWU, ce
cpaBHsiBa ¢ pedepeHTeH nopTdenn, onpeaeneH Ha 6asaTa Ha ropecnoMeHaToTo LieNneBo
pasnpeneneHue.

ESG oueHkaTa Ha abpxaBu B nopTdenna, ce cpaBHsABa C pedpepeHTeH nopTdenn oT rmobanHu
ObpXaBHu obnurauum (CbCTaBeH OT criegHuTe nokasarenu: 67% passutu nasapu: JP Morgan
GBI Global Unhedged EUR Index u 33% HoBoBb3HUKBaLm nasapu: J.P. Morgan GBI-EM Global
Diversified Composite Unhedged EUR Index).

3a usuucnssaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTdenn ce B3ema npensui
cpepHonpeterneHaTa ctonHocT Ha ESG oueHkute (Ha pucka) Ha nosvummite B nogdoHaa.
TexHu4yeckn enemMeHTn kaTo NapuvyHM CpeacTBa U AepuBaTU He ce B3eMaT npeaBuf, KakTo m
KOMNaHWM WNU AObpXaBW, 3a KOUTO HsIMa HanuyHW AadHu. TernmaTta, M3non3BaHu npu
N34MCrEeHNEeTOo, 3aBUCAT OT pa3Mepa Ha nosuummuTe B NoAdoHAa, B CbOTBETEH MaLLab 3a Tesu
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nosnumu.

Moeeye nHpopmauusa 3a ESG oueHkaTa (Ha pucka) U KOHKpeTHUTE uenu Ha noadoHaa moxe
Aa 6bae HamepeHa B ‘AHekc 2 3a OBb Exkcneptin3 JedaH3nBeH KoHcepBaTBeH OTroBopHO
MHBecTMpall' KbM NpocnekTa.

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

Llenta ga ce Hacbp4ym CMEKYaBaHETO Ha nocneguumMTe OoT M3MEHEHUETO Ha KnMmaTa, KaTo ce
npegnoYnTaT EMUTEHTU C MNO-HUCHK MHTEH3UTET Ha NapHUKOBUTE ra3oBe, C Orfed NocTuraHe Ha
npegBapuTeNHO onpeaeneHa Len 3a UHTEH3NTET Ha NapHUKOBMUTE rasoBe, nokpmea noHe 90%
oT nopTtpenna. Tasm uen He ce npunara 3a EMUTEHTU, 3a KOUTO HsAMa Hann4yHM SaHHWN.

MPUHOCHT HAa EMUTEHTUTE 3a CMEKYaBaHe Ha U3BMEHEHUETO Ha KNMmaTa ce M3mMepBa Bb3 OCHOBA
Ha TEXHUS MHTEH3UTET Ha NApPHMKOBUTE ra3oBe. 3a KOMNAaHUNTE NHTEH3UTETBLT HA NAPHUKOBUTE
rasoBe ce onpegensi kKato abCconoTHM BbIMEPOAHN EMUCUM Ha NAPHUKOBW rasoBe (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNIMOHU LWATCKM gonapu). 3a gbpXxaBute ce
onpeaens kaTo eMncunTe Ha NapHUKoBK rasose (B ToHoBe CO2 eKBMBANEHT), pa3gerneHn Ha
OpyTHUA BbTPELLEH NPOAYKT (B MUMMOHW LLLATCKM JOnapw).

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

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

lMoBeye wmHoOpMauMs 3a MHTEH3WTETA Ha MNAPHUKOBUTE ra3oBE W KOHKPETHUTE LENM Ha
nogdoHoa moxe ga 6bae HamepeHa B ‘AHekc 2 3a OBB Ekcneptins [dedaHsnsBeH
KoHcepBaTtmeH OTroBopHO HBECTUpALL' KbM NpOoCheKkTa.

(3) Ycmoliiyueu uneecmuyuu
(3.1) Obnueayuu, kKoumo ¢huHaHcupam 3eseHU U/unu coyuanHu npoekmu

3a pa Hacbpum npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noodoHO Ce aHraxupa ga
WMHBECTUPA MUHMMArHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUpaT 3eneHn U/nnu
coumanHu npoektn. OdnurauunTe, YNNTO NpUxoauTe We ObaaTt N3non3BaHM U3KMIOYUTENHO 3a
dunHaHcnpaHe (KOMBUHaUMS OT) 3efieHn U coumarnHy NpoeKkT! U KOUTO ca B CbOTBETCTBME C
MpuHUMNMTE Ha 3eneHnTe obnurauum n MNpUHUMNMTE Ha coumanHmn obnuraumnm 3a n3rnosi3BaHeTo
Ha npuxoguTe Ha MexayHapoaHaTta acoumaums Ha kanutanosuTte nasapu (ICMA), ce cuntar 3a
obnurauumn, KOMTO pMHAHCUpPaT EKONOrMYHK U/MnNn couunanHu npoektn. CnasBaHETO Ha Tesun
NPUHUMNKN Cce MpoBepsiBa OT BbHLUHA CcTpaHa. B pgonbnHeHue, obnuraumm, KOUTO ca B
cvoteeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckua napnameHT n Ha CbBeTa oT 22
HoemBpK 2023 r. OTHOCHO €BPOMNENCKUTE 3eNeHn obnmrauum n He3aabiMKUTENHOTO pa3kpruBaHe
Ha WHdopMauus 3a obnurauuu, npegnaraHn Ha nasapa KaTto €KONOrMYHO YCTOM4YMBM, U 3a
obnurauun, cebp3aHn ¢ yctonumeocTtTa (,the European Green Bond Standard®) we ce cuntar
3a obnuraumm, KOMTo OUHAHCMPAT 3eMNeHn U/unu coumanHu NpoekTn. NHCTpyMeHTUTe, KouTo
OTroBapAT Ha Te3M U3nckBaHus, ca 0603Ha4YeHn KaTo ,,yCTONYNBM MHBECTULMN® B CbOTBETCTBME
c uneH 2(17) ot SFDR.

lMoBeye mHOpMauua OTHOCHO obnuraumuTe, KOUTO OUHAHCMpaT 3ereHn W/unu coumanHm
NPOEKTN N 3a KOHKpeTHUTE uenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 2 3a OBb
Ekcneptin3 ecansneeH KoHcepBaTmeeH OTroBopHO MHBeCTMpaLL' KbM NpoCneKkTa.

Llenute morat ga 6baaTt npepasrnegaHun Harope unm Hagony.
(3.2) Uenu Ha OOH 3a ycmout4ueo passumue

3a ga nogkpenu yCToM4MBOTO pasButme, MaBHMAT noadoHA4 MOXE Aa MHBECTMpa 4acT oT
noptdpenna B eMuUTEHTU, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo pasBuTME.
Llenute Ha OOH 3a ycTon4nBo pasBuTME BKNHOYBAT KaKTO COLManHW, Taka U eKONOrMYHN Lienu.

KomnaHuuTtece cunta, 4ye aonpuHacarT 3a yCTOIZ‘-II/IBOTO pasBuTthe, Korato Han-manko 20% ot



npuxoante ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo passBuTUe. [enHoCTUTe Ha
KOMMaHuuTe ce oLeHABaT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MoraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a yctonunso passuTme.

lMpaBuTencTBaTa ce oLeHsiBaT No neTTe CTbnba, KAakTo € ONncaHo B oueHkaTa Ha ESG, kosTo
CbAbpKa nokasaTenu, KoMTo morat ga 6baat cebp3aHn cbe 17-Te Llenn Ha OOH 3a yctonumneo
pa3suTne. AKO egHO NpaBMTENCTBO MMa AOoCTaTbyHO A06bp pesyntar No eavH OoT Tesu
CTb/60BE 1 HE € CbC 3HaUNTENHO cnab pesynTar no Apyrute cTbrdose, obnuraunnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OpraHn3aumnm U areHuumn ce cumTaT 3a UHCTPYMEHTH, KOUTO
AonpuHacaT 3a ycTonumBoTo passuTue. Obnuraummte Ha HagHaUMOHaANHUTE OpraHnsaumm ce
cumuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3MbIIHEH eauH OT ABaTa KpUTepus:

- NOHe MNonoBmMHaTa oT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a yctonunso passutume
(NnpeterneHn no cunaTa Ha NpaBaTa Ha [fac/HanbfiHO BHECEH Kanutan/mpoueHT oT
HaceneHneTo (No pega Ha HanM4HoCT)).

- MUCKATa HA HaZHaUMOHanHaTa MHCTUTYLMS UMa yCTOMYMBA LieN U No-Marnko OT MoSioBUHaTa
OT HeWHUTe YneHoBe nonagaT B Hal-rolaTa NonoBMHa OT HaLLMS Npernes Ha NpoTMBOPEYMBY
PEXUMW.

MHCTPYMEHTUTE HA €MWUTEHTU, KOUTO OTroBapsAT Ha Te3n W3NCKBAHWUSA, Ce OMnpedensar KaTo
,YCTOMYMBU MHBECTULMK®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Ja npucbau eTuketa ,yCTOMYMBO pasBuTME” Ha AadeHU WHCTPYMEHTU Ha KOMMaHuUu WU
npaBuUTencTBa no npenopbka Ha KOHCynTaTMBHMA CbBET 3a OTrOBOPHO MHBECTUpaHe. B To3u
cnyyan, Tesm MHBECTULUKU CbLUO ce KBanudumumpat KaTo ,yCTOMYUMBU MHBECTUMLMU® CbINacHO
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpUCHXAAHETO Ha eTuKeTa ,yCTOMYMBO pasButme” oT Ken
By Cu AM Ha MHCTpPYMEHTWN Ha NpaBuTencTearta, no npenopbka Ha KoHcynTaTMBHMS ChBET 3a
OTrOBOPHO MHBECTUPaHE, € MHOro PSAKo.

lMoBeye MHDOPMaLMA 3a METOOOMNOIMATA, U3NOM3BaHa 3a onpegensHe Ha MHBECTULUUTE KaTo
WHBECTMLMMK, KOUTO AonpuHacaT 3a uenute Ha OOH 3a ycTtonumBo pasBuTue Moxe ga 6vae
HamepeHa B ‘AHekc 2 3a OBbb Ekcneptina [dedaH3mBeH KoHcepBatmBeH OTroBOpHO
MHBecTupall' KbM NpocnekTa.

Bb3MOXHM U3KNHOYEHUA

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

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

- KopriopaTuBHM CbOUTUS, KAaTO HaNpUMep CrvBaHe Ha edHO APYXECTBO C APYro, npu
KOETO HOBOTO [PY)KECTBO BEYe HE MOXE [a Ce cuuMTa 3a [O0NYyCTMM EMUTEHT Bb3 OCHOBA Ha
FOPHUTE KPUTEPUN;

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

- MnaHupaHa akTyanusauus Ha KpUTepuu 3a nperned, B pesyntaT Ha KOUTO aKTMBUTE
TpsibBa ga Oboart wmsknw4veHu oT [naBHMA nogdoH4, HO MO OTHOLWIEHWE Ha KOWUTO
ynpaBnsaBaLloTO APY>KECTBO n3bupa ga ce Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
NHTEepeC Ha KNueHTa).

- BbHWHM obcTosATencTBa kKaTo nasapHu OABMXXEHUA N akTyann3aunm Ha BbHLHW OaHHU
Morat ga goeepat Oo Heycnex Ha WHBECTULUMOHHUTE pelleHnAa C ornea nocrturaHe Ha
ropecriomeHaTuTte uenu.

B Tes3n cnydyanm CbOTBETHUTE MHBECTULUMN Ce 3aMeHAT C no-noaxoadAlinm MHBECTUUMN BbB
BBb3MOXHO HaVI-KpaTbK CPOK, KaTo BMHaArm ce B3emMma npeasua eAMHCTBEHO WMHTeEpeca Ha



MHBECTUTOPUTE.

OcBeH TOBa, C uUen edeKTUBHO ynpasreHue Ha noptdenna, MeHuIKbpute Ha [naBHUS
noadoH MoraT B 3HaYuTesiHa CTeneH Aa n3nonssar gepuBaTi, CBbp3aHu C akTUBKU, eMUTUPaHU
OT EMUTEHTU, KOUTO He Bmxa OTroBapsinv Ha ycrnoBusATa 3a BKMYBaHe B [MaBHUA noadoHa,
A0TOrKOBa JOKOMKOTO Ha Nasapa HamMa obcnyBealla U cpaBHUMa anTepHaTmea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOMTO Ce CKMYBaT AOroBOpWM 3a AepuBaTu, MOXe Aa He nonagar
3a0bIDKMTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.

XapaKkTepucTuku Ha oénuraumMmTe U ABLATOBUTE MHCTPYMEHTHU

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

- B UEHHN KHWXKa, KOUTO WUMaT MWHBECTULMOHEH PEeNTUHr (MUHUMAaneH pewuTuHr - 3a
abnrocpoyeH awvnr BBB-/ Baa3, 3a kpaTtkocpoyeH abnr A3/ F3/ P3), npegoctaBeH oT NoHe
egHa ot penTtmnHrosuTe areHuun Myanc (Moody's Investors Service); Ctangapa eHa lNybpc
(Standard & Poor's); ®ny (Fitch Ratings), n/vnn

- B ObpXaBHMW LIeHHW KHWXKA, U34afeHn B MeCTHa BasnyTa Unu Henog4YMHEHWN KOPNopaTUBHU
obnuraumm®, KOUTO HIMaT KPeAUTEH PEUTUHT OT ejHa OT MOCOYEHUTE MO-rope PENTUHIOBM
areHuMM, HO EeMWUTEHTbT Ha KOMTO MMa WHBECTULMOHEH PEeWTUHIr OT MNOoHe efHa oT
PENTUHrOBUTE areHuun, NoCoYeHn no-rope, U/mnm

- B WHCTPYMEHTU Ha NapuyHus nasap, YUNTO EMUTEHT € MONyYnsT UHBECTULMOHEH PENTUHT
(MuHumym A3/F3/P3 3a KpaTKOCpO4YeH ObNr) OT MOHe efgHa OT ropecnomeHaTuTe
PENTMHIOBW areHumn.

Toea o3Havaea, Ye naBHMAT nogdoHa MOXe Aa uHeectupa oo 50% ot aktueute, B obnvraumm
N OBbIArOBM MHCTPYMEHTUN, KOUTO HAMAT KPEOUTEH PENTUHT OT NMOCOYEHNTE MO-FOPe PENTUHIOBM
areHuumn U/mnu KoMTo He OTroBapsT Ha NOCOYEHUTE NO-TOPe N3NCKBaHMUS 3a KpeauTEeH PENTUHT.

*B cnyvait Ha anuT Ha CbOTBETHUSI EMUTEHT, MOAYMHEHUTE oGnuraumMm ca NogYMHEHU Ha
Apyrute ObIroBe Ha OpPYXeCTBOTO: MbpBO Ce M3nnalwiaT ApyruTe OAbIIroBe Ha ApYXeCcTBOTO,
cred KOeTo M camo ako BCe Olle MMa ocTaHan KanuTan, npuTexaTenute Ha nogvvHeHuTe
obnuraumMmn ca M3USMIO UMM YaCcTUYHO MOraceHu; NpUTeXaTensaT Ha nogvvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npes akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MUHcdopmauma 3a nanonssaHeTo Ha 6eHYMapK

MasHMaT noadoHa ce ynpaeBnsgBa akTuBHO, 6e3 fJa ce no3oBaBa Ha KakbBTO M Jda e
cpaBHWUTENeH nokasaten (beH4ymapk).

OTroBOpHUAT XapaKkTep € rapaHTupaH OT ropecriomeHatata MeTogomnorusi 3a OTrOBOPHO
MHBECTMPaHe.

MHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATA

3a maeHua nogdoHa, U B Tasu Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnegea Aa ce nmva npeasua, Ye KbM gatata Ha Te3u lNpasuna, MmasHmaT nogdoHg
He ce aHraxupa ga WHBecTupa MUHUMAarneH AAn OT CBOMTE aKTMBW B E€KOSTOMMYHO YCTOMYUBU
MKOHOMWYECKN AENHOCTUN, KOUTO AOMPUHACAT 3a HAKOSA OT EKONTOrMYHUTE Lienn, NOCOYEHN B YNEH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckua napnameHT n Ha Cbeeta oT 18 toHn 2020 r.
OTHOCHO Cb3[aBaHeTO Ha pamka 3a yrecHsiBaHe Ha ycTomyuBuTe nHBecTuumn (,Pamkata Ha
TakcoHommsita Ha EC*). MuHMManHuaT gan Ha WMHBECTMUMUTE B €KOMOMMYHO YCTONYMBU
MKOHOMMYECKM OEeNHOCTM MO CMUCBNAa Ha pamkaTta Ha TakcoHomusaTa Ha EC e 0%. Tosa we
Oboe HabnogaBaHO pedoBHO M BegHara LWoOM 6baarT HanMYHUM OOCTaTbYyHO HaAEeXOHM,
HaBPEMEHHU N MNPOBEPUMW OAHHW OT E€MWUTEHTU WNU OPYXEeCTBa, B KOUTO Ce MHBECTUPA,
HacTosaWwmMTe NpaBuna we 6baaT akTyanusmpaHu.



Cuuta ce, 4Ye KOMMNAHMMTE AOMPMHACAT 3a YCTOMYMBOTO pasBuTue, ako noHe 20% ot
npogaxoute ca cebp3aHu ¢ uenute Ha OOH 3a ycTtonunso passuTtue. ToBa BKIIOUYBA KOMMAHWUMK
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHKM Ha Trucost. IHCTpyMeHTUTEe Ha KOMMNaHunTe, KOUTO OTFOBapPAT Ha TE3U U3NCKBaHUS,
Cce HapwuyaT ,ycTtomumBmM uHBECTUUMK®, cbrnacHo un. 2(17) SFDR. [lNoBeye uHdopmMauums
OTHOCHO MpoLeHTa B nopTtdenna, KOUTO ce cymTa 3a ,yCTOMYMBU MHBECTULMM C eKOSTornmyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusiTa Ha EC“ Bb3 ocHOBa Ha TO3m Kputepuin npes
OTYETHUA nepuod, Moxe ga 6bae HaMmepeHa B rogvWHUTE OTYEeTU Ha [NaBHMA NoadoHa, U B
Tasu Bpb3ka Ha lNMoadoHaa.

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

Mpo3pa4yHOCT Ha OCHOBHUTE HEOGMAaroNnpUATHN Bb3AENCTBUA BbpPXY YCTOMYMBOCTTA:

MaBHMAT noadoHg oT4YMTa OCHOBHUTE HEGNaronpuUATHU Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULMOHHW peLLeHnsa BbpXy hakTopuTe 3a YCTOMYMBOCT, KaTo B3emMa npeasus
nHOukaTopuTe 3a HebnaronpuaTHo Bb3gencTeme (,PAI%), kakto e onncaHo B PernameHT (EC)
2019/2088 Ha EBponenckus napnameHT m Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OMNOBECTABAHETO Ha MH(OpMaumMsi BbB Bpb3ka C YCTOMYMBOCTTA B CEKTOpA Ha (huHaHCOBUTE
yenyrm (,SFDRY).

OcCHOBHUTE HEbnaronpuaTHN Bb3AEUCTBMSA BbPXY (aKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeasua 4vpe3 Ob6liata NoONUTUKA 3a M3KMKOYBAHE 3a KOHBEHLMOHAanHM (QOHOOBE U
doHOoBE 3a OTFTOBOPHO MHBECTUPaHe u NonuTtukaTa 3a usknovsaHe 3a GoHA0BE 3a OTFTOBOPHO
MHBecTupaHe. [NoBeye MHOpPMaALUUA OTHOCHO OCHOBHUTE MHAMKATOPU 3a HebnaronpusiTHO
Bb3OeNCcTBME, B3E€TU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTtpaHuua
,OMnoBecTsABaHe BbLB Bpb3ka C ycTonumBocTTa“, OO6Wwa nonuTuka 3a U3KNYBaHe 3a
KOHBEHUMOHanH1 doHaoBe 1 oHAO0BE 3a OTFOBOPHO MHBECTUpaHe 1 lNonuTuka 3a uskno4vsaHe
3a boHOOBE 3a OTrOBOPHO MHBECTUPAHE.

B gonbnHeHne, OCHOBHUTE HeGnaronpuaTHYM Bb3OeNCTBUS BbpXy PakTopuTe 3a YCTOMYMBOCT
ca UMNIMUUTHO B3€TK Nof BHMMaHue 4pe3 NonuTukaTa 3a rnacysaHe 4pes3 MbSIHOMOLLHUK U
aHrakmpaHocT Ha akumoHepute Ha Ken Bn Cu Acet MeHmmpxkmbHT HB (nosedve nHdopmaums
MOXeTe gOa HamepuTe Ha www.ubbam.bg, cTpaHumua ,OnoBecTsiBaHe BbLB Bpb3ka C
yctonumsocTTa“, Nonutunka 3a aHraxupaHoct Ha KBC AM NV n www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeyve MHdpOpMaLMs 3a ToBa Kak nogdoHAbLT MMa 3a uen Aa B3eMe npeaBu OCHOBHUTE
HeGnaronpusaTHU Bb3OENCTBUSA BbPXY hakTopuTe 3a YCTOMYMBOCT MOXe da 6bae HamepeHa u
B ‘AHekc 2 3a OBbb Ekcneptin3 [edaH3meeH KoHcepBaTtmBeH OTroBopHO MHBecTMpalw,' KbM
npocnekrta. [Jeknapauna 3a ToBa Kak [[naBHUAT noadoHAa, 1 B Tasn Bpb3ka NMNogdoHABbT, KOUTO
nHBecCTMpaT B TO3n NaBeH nogdoHAa, € 0T4eNn OCHOBHUTE HEBNaronpuaTHY Bb3OEeNCTBUS BbPXY
dakTopuTe 3a YCTOMYMMBOCT Npe3 OT4EeTHMS nepuos CbLo MOoXe fa O0bae HamepeHa B
roguvwiHnTe otyeTn Ha [(naBHUA noadoHa, 1 B Tasm Bpb3ka Ha NoadoHaa.

3agbnKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLMUTE HA GeHUYMapK:

MHopmauuaTa e nonyveHa oT U3TOMHULN, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTta NbfIHOTa UM TOYHOCT. MIHOEeKCHT ce n3nosnaea ¢ paspelleHune. MHaekcbT
He MOXe Aa 6bAe KonvpaH, U3non3BaH uUnn pasnpocTpaHasaH 6e3 npegBapuUTenHOTO MMCMEHO
pa3spelleHue Ha J.P. Morgan. Astopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) [MopTdennsbT Ha rnmaBHMA NOAMOHA € CbCTaBeH
OCHOBHO OT (POHA0BE, yrpasnsasaHu oT koMmnaHus ot KBC rpyn, Bb3 OCHOBa Ha KpUTepum KaTto
KOMKO Nnpo3payHa e MHBECTULUMOHHAaTa NonuTuKa Ha Te3n (poH4oBe U Janu TaxHaTa cTpaTerus
€ B CbOTBETCTBME C MHBECTULUMOHHATA CTpaTernsa Ha rnasHus nogdgoHA.
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(4) Tosn MaBeH nogdoHO MOXe Aa CKIYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIeNK, Taka U 3a XxeaxupaHe Ha puckose. 3a ga ce NocTurHaT uenure, moraT
a ce n3nonaeart AepuBaTMBHU NHCTPYMEHTU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6vaat dopybpaHM SOroBopu, hrovbpcK, ONuuK UK CyanoBe C LiEHHU
KHWXa, WHOEKCU, BanyTM WM JIMXBEHWM NPOUEHTM WUnuM ApyrM TpaH3akuun, BKMOYBALLU
aepusatnBHU OMHAHCOBM MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpUeTKn 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKao4yBaT CcaMO C MbPBOKNACHUM (PUHAHCOBU MHCTUTYLUU,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (M3m. om 18.03.2022 2., 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBaLy,
noadoHa Ha XopansbH Ken bu Cwn [edaHanmeeH KoHcepBatmBeH OTroBopHO WHBecTupaly
(Horizon KBC Defensive Conservative Responsible Investing), NogdoHabt OBB EkcneptAna
HedananeeH KoHcepBaTneeH OTroBopHO VHBECTMpaLL nMa edHaKbB PUCKOB Npodmi ¢ HEroBms
MaeeH nogdoHa. CbobpasHo BbTpellHaTa METOAONOMA Ha YNpaBnsiBawWoTo APYKECTBO TO3M
puckoB npodun e gedaHsmeeH. CbobpasHo MeTogonorusTa 3a Knacmdurkaums Ha KONEKTUBHUTE
WHBECTULMOHHN cXxeMun Ha BbnrapckaTta acoumaums Ha ynpasnsiBawuTe Apy>KecTBa PUCKOBUSAT
npocun Ha To3m MNoadoHa, onpeaeneH cnpsiMo reorpaddCkus U NasapHUs PUCK, Ha KOUTO TOW €
N3IOXEH, OTroBaps Ha rnmobarneH cmeceH ,6anaHcnpan” doHA.

(usm. 09.12.20222., 10.03.20232.) WHBecTUUMOHHaA nonuTuka Ha [naBeH noacdoHA
XopansbH Ken bu Cn fdedaHamBeH banaHcupaH OtroBopHo MHBecTupaw (Horizon KBC
Defensive Balanced Responsible Investing)

Un. 146. (1) (Hoe om 16.11.2021 2., usm. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken Bbn Cwn [edaHaumeeH BbanaHcupaH OtroBopHo WHBecTupaw, (Horizon KBC Defensive
Balanced Responsible Investing) e [maBeH nogdoHn Ha [NlogdoHga OBB EkcneptiAna
HedansneeH banaHcnpan OTtroBopHo MHBecTupaw,. HBecTMUMOHHATa uUen Ha To3n [naBeH
noadoHa € Aa reHepupa Bb3MOXHO HaW-BUMCOKA Bb3BPbHLLAEMOCT 3a CBOUTE aKLUMOHEpWU B
CbOTBETCTBME C MHBECTMUMOHHATA CU nonutuka. ToBa gaBa OTpaXeHue B CTpemexa My KbM
reHepupaHeTo Ha KanuTanoBu nevyanbu n npmuxogun. 3a Tasm uen aktuesute Ha MaBHMA NnogdoHa,
npeguMMHO Ce WHBECTMpaT MPSKO UMW KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU WMHCTPYMEHTU, B
obnuraunu.

(2) (M3sm. 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., 8 cuna om 29.02.2024e., usm. 07.01.20252., 8 cuna om
28.02.20252.) Tosn MaBeH noadoHO MHBECTMPA NPSKO UM KOCBEHO B Pa3fiMyHU KnacoBe
aKTMBW, KaTO Hanpumep akuun u/vnn MHBECTULUKN, CBbP3aHN C akumm (,KOMNOHEHT OT akumu®),
obnvrauum w/vnn  MHBECTUUMW, CBBbP3aHM C obnuraumm (,KOMNOHEHT OoT obnuraummn®),
WHCTPYMEHTM Ha MapuyHUS nasap, nNapu M MapuyHU eKBMBANeHTU WU/MNu anTepHaTUBHU
WHBECTULMMK, BKITHOUUTENHO HEMNPSIKO B HEABWXUMM MMOTWU, 4Ype3 WMHBECTULUN B JIMKBUOHU
bUHAHCOBN WMHCTPYMEHTW, Hanpumep B OSAMOBE WM aKuMM Ha WHBECTUMLMOHHW hOHOOBE 3a
HeOBWXMMU MMOTKM (B T.4. APY)XECTBa CbC cneumnanHa MHBECTULMOHHA Lien, KOUTO MHBECTMPAT B
HEeOBMWXMMU MMOTM U Apyrn (POHOOBE 3a WMHBECTULUW B HEOBWXMMW MMOTM), U (ODUHAHCOBU
WHCTPYMEHTW, KOUTO Ca CBbP3aHM C ABMKEHWETO Ha LEeHUTE Ha CTOKoBUTE nasapw. [MaBHUAT
nogdoHg Moxe a nomnssa 3aemu B pasmep 4o 10% OT HETHUTE CM akTMBM, OOKOMKOTO TOBa ca
KpaTKOCPOYHM 3aEMUN, HACOYEHN KbM pellaBaHe Ha BPEMEHHM NpobnemMu ¢ NMKBUAHOCTTA.

LlenesoTo pasnpeaenenune Ha aktusute Ha [naBHua nogdoHs e 30% 3a KOMMOHEHTA OT akuumn n
70% 3a KOMMOHeHTa OT obnurauuu. ToBa pasnpegerieHne Moxe na Obae 3HauYuTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo KosiTo



MMaBHUAT NoAdOHA MOXe [a WHBECTMpa 3HayuMTeNnHa 4acT OT akTMBUTE CU B KIacoBe aKTUBW,
KOUTO He ca BKIIHOYEHM B LIENEeBOTO pasnpenerieHne (Kato MHCTPYMEHTU Ha napu4Husa nasap u
napuv). KOMNOHEHTBLT OT akumm Moxe Aa Bb3nu3a Ha Makcumym 45% oOT aktuBuTe Ha [naBHMSA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Kein bu Cu AM ce npaBu aHanua Ha
PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU U
Temu. AKO ycrnosusaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
noptgenna cblwo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C MO-HWUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTW Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTHOTO, MEHUAXbpUTE Ha MaBHMA noadoHa moraT CbLo
Taka ga vM3nonseaT YacT OT HEeroBuTe akTVMBW, 3a Aa KynysBaT LONMbIHUTENHN akTuBKM B No-gobpe
npeAacTaBsALLnS ce OT Te3n ABa KOMMNOHEHTAa 1 Aa NpodaBaT akTUBW B NO-NOLWO NPeAcTaBaLWnS ce
KOMMOHEHT.

MeHumpxkbpute Ha [MaBHua nogdoHn obpbliaT gBa NMbTU NOBEYE BHMMAHWE Ha pucka OT
NOHWKaBaHe, OTKOSIKOTO Ha NoTeHumMana 3a pbeT. KonkoTo noBeyve BHMMaHUE Ce OTAENS Ha puUcka
OT NMOHWXXaBaHe, TONKOBAa MO-rofiiMa € Yyactra OT NopTdenna, KoaTo MoXe Aa 6bae npeebpHaTa
B MUHBECTULMM C NO-HUCKO HUBO HAa PUCK, KAaTO HanpumMmep napu 1 MIHCTPYMEHTM Ha Napn4HKs nasap,
B CMTyaLMs HA HECUTYPHWU U/UNn NPOMEHNNBM Na3apw. Tasu YacT oT noptdenna Mmoxe aa 6vae
mexay 40% un 80% OT BCUMYKKM akTMBU. TO3N NUMUT € NPUMEPEH 1 MOXe fa ce npepasrnexja
€eXerogHo Bb3 OCHOBa Ha AbfrocpoyvHata TeHaeHums Ha puHaHcoBuTe nasapu. [Npu onpeaenexmn
nasapHu ycrioBus obaye M B CbLOTBETCTBME C MpeABaApUTENHO 3a4adeHoTO LEerneBo
pasnpegeneHne, aktmeuTte Ha [maBHuA nogdoHn HAMa Aa 6baaT MHBECTUPAHN B TE3U KacoBe
aKTMBMW.

KOMNOHEHTBLT OT akuuuTe ce MHBECTUpa B CBETOBHA cenekunda ot akumn, Kouto Morat ga ce
|/I36|/IpaT OT BCEKU PETNOH, CEKTOP Ui TeMa.

3a noapobHOCTM OTHOCHO KOMMOHEHTA OT obnurauumn, Mons, BMXKTe pasaena ,XapakTepucTuku
Ha obnuraummTe N AbNroBM MHCTPYMEHTU® NO-401Y.

UHdopmauums, cebp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamknTe Ha ropHute rpaHuum, MaBHUAT noadoHa npecnensa (AMPEKTHO UMM MHAUPEKTHO)
OTrOBOPHM MHBECTULMOHHW LiENW, OCHOBaHM Ha AyanucTuyeH NOAXOA: oTpuuaTeneH nperneq v
MeTOoOO0s0r1s 3a NonoXnTeneH noaodop.

Kein bu Cn AM pasnonara ¢ ekun OT creunanmanpaHn mnscrnegoBaTenun, OTTOBOPHU 3a TO3MU
AyanuctudeH noaxod. Te ce nognomarat OT He3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTtuBeH
CbBeT 3a OTrOBOPHO MHBECTUpPaHe“), CbCTOsAL, Ce OT OO0 ABaHajeceT AyluM, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 undato eguHCTBEHA OTTOBOPHOCT € a KOHTPOoNMpa npunaraHeTo Ha
MeTogonornsaTa, 4yanucTtMdHNSa Noaxoa M AeVHOCTUTE Ha CneumnanusavpaHute nacnegosaTeniu.
CekpeTapmatbT Ha KoHCcynTaTMBHUSA CbBET ce pbKoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcseH T0Ba, Kein b Cn AM paboTtu ¢ goctaBunum Ha gaHHu ¢ onut B OTroBOPHOTO MHBECTUPAHE,
KOUTO NpenocTaBAT AaHHW Ha chneumanuanpaHuTe uacnegosaTtenn. Te OT CBOA CcTpaHa
obpaboTBat 1 gonbneBaTt AaHHUTE, KOUTO ca NyBrMYHO JOCTbMHa MHGOpPMaUUS (BKITHOYUTENHO
roguwHn otyeTn, Nybnukaumm B npecarta u gap.).

"MaBHMAT NOAMOHA HacbpyaBa KOMBMHAUNS OT €KONMOrMYHN /MK coumanHn XapakTepucTUKm
N BBbMPEeKW, 4e HAMa 3a uen YCTOMYMBM MHBECTULUUW,LLE WHBECTMPA MWHMMarHa 4acT oT
aKTUBUTE CY B UKOHOMUYECKM AENHOCTU, KOUTO AONPUHACAT 32 NOCTUIraHETO Ha EKOTNOTUYHN UMK
coumarnHum uenu (T.e. ,yCTONYMBU MHBECTULNN®).



EMUTEHTUTE, B KOUTO MHBECTUPAa, Tpﬂ6Ba Aa crneasart no6p|/|Te ynpaBJ1IEHCKN NMPaKTUKWN.

MasHnatT noadoHa e B cboTteBeTcTBME ¢ uyrneH 8(1) ot PernameHnT (EC) 2019/2088 Ha
EBponeickna napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSBaAHETO Ha
MHopMauma BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
lMoBeye MHOpMauma 3a ToBa Kak [MaBHUAT NoadoHa v B Tasn Bpb3ka [logdoHabT, KOUTO
nHBecTMpaT B To3n NaBeH nogdoHA, HacbpyaBa eKoSTIOrMYHM U/ CoLManHn XxapakTepucTukm
MoXe pga Oboe HamepeHa B ,AHekc 3 3a OBb EkcneptUns [edaHsnBeH BbanaHcmpaH
OTroesopHo MHBecTMpaly” kbM npocnekTa. To3n aHekc KOHKpeTHO ob6xBalla NpeanoroBOpHOTO
onoBecTsBaHe 3a (PUHAHCOBUTE MPOAYKTWU, MOCOYEeHM B uneH 8, maparpadwm 1, 2 u 2a or
PernameHT (EC) 2019/2088 n uneH 6, nbpen naparpad ot PernamenTt (EC) 2020/852.

OTtpuuateneH npernen

Ha npaktuka, KpanHuaT pesynTtat OT TO3M oTpuuateneH nperneg e, Ye MnaBHUMAT noadoHg
npeaBapuUTENHO U3KIMYBa EMUTEHTU OT BCeNeHaTa Ha OTTOBOPHOTO UHBECTMPaHe, KOUTO ca B
HapyweHue Ha [onuTukaTta 3a u3kKnyYBaHe, AOCTbNHA Ha MHTEepPHeT cTpaHuuaTta Ha Knoha:
www.ubbam.bg, ctpaHunua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumBoctTa®, [lonmntmka 3a
N3KnoYBaHe 3a (poHAOBE 3a OTFOBOPHO UHBECTMPAHE.

MpunaraHeTo Ha Ta3u NONUTMKA O3HA4YaBRa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS!, OPbXUATA, Xa3apTa 1 3abaBrneHnsaTa 3a Bb3pacTHU, Ca U3KITKYEHN OT
MHBECTULMOHHATa BcerneHa Ha [naBHua noadoHa. To3n npernea Cbllo Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPUMO3HO HapyllaBaT OCHOBHUTE NPUHLMNW Ha Oona3BaHEeTO Ha OKorHaTta
cpega, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNiYeHn oT MHBECTULMOHHATa
BceneHa Ha (naBHWA noadoHa.

Tesun NPUHUUNU Ha OTpUUATENHNA npernen He ca nadepnarterniii n Mmorat ga 6'b,D,aT aganTtunpaHu
BbB BpeMeTO noa Haa3opa Ha KOHch'ITaTI/IBHI/IFI CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeTogonorusa 3a NnonoXxurteneH nonﬁop

B paMKUTEe Ha ,u,echHMpaHaTa MHBECTULUMOHHA BCeNeHa u Apyrn orpaHn4yeHunsa, onncaHu no-
rope, uennte Ha maBHuS I'IO,EI,CbOH,EI1 3a OTrOBOPHO MHBECTUPAHE Ca CnegHuTe:

(1) HacbpyaBa WHTErpupaHeTO Ha YCTOMYMBOCTTA B YMNPaBIIEHCKUTE pPELUEHUst Ha
eMUTeHTUTE (KOMMNaHuKW, npaBUTENCTBA, HagHaUMOHaNHW OpraHusaumm  u/unum
NpaBUTENCTBEHN areHummn), KaTto ce npegnovntTat eMmTeHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo 1 YnpasneHcko"
€CTecTBO, U

(2) HacbpyaBa CMeKYaBaHETO Ha nocneauvumTe OT U3MEeHEeHMETO Ha KinmMata, KaTo
npeanovyntTa eMnUTeHTU C NOo-HUCbK WUHTEeH3UTeT Ha napHUKoBuUTe rasoBe, C Len
NnocTuraHe Ha npegBapuTenHo onpegeneHa uesl 3a UHTEeH3UTeT Ha MNapHUKOBUTE
ra3oBe,

(3) nogkpens ycTon4ymMBOTO pasBuTue, Ypes ,yCTONYMBU NHBECTULMN® B CbOTBETCTBUE C Y.
2(17) SFDR. YctonuuBute MHBECTMUMWN LWE Ce CbCTOAT OT obnurauum, KOuTo
c¢mHaHcupaTt 3eneHn n/unn couuranHu nNpoekTu (3.1) N MHBECTULUN B EMUTEHTH,
KOUTO gonpuHacaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(MNOC MHCTPYMEHTW, MpUCbOEHW C eTukeTa ,yctonumso passutne“ ot KBC Asset
Management NV no npenopbka Ha KoHCynTaTMBHUA CbBET 3@ OTFTOBOPHO MHBECTUPAHE)
(3.2). 3a Tasn nocnegHa kaTeropus UHBECTMUMM obade He e onpeaeneH o6Bbp3BaLy
MUHMMArEeH NPOLEHT, BbIMPEKN Ye Te AOMNpPUHACAT 3a MOCTUraHeTO Ha MUHUMAaNHUA
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 38 TO3M NoadOHA.

lMoBeye wHoOpMauua 3a VIHBeCTUUMOHHATaA MoNUTUKA Ha oHOOBETE 3a OTrOBOPHO
WHBECTUPaHe e AOCTbMHA Ha WHTepHeT cTpaHuuaTta Ha KnoHa: www.ubbam.bg, cTpaHuua
,OMnoBecTsABaHe BbB Bpb3ka C ycTomdmBocTTa“, IHBECTUUMOHHA MONWTUKa 3a PoHOOBE 3a
OTrOBOPHO MHBECTUPAHE.
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(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMPAHETO HA YCTOMYMBOCTTA B YNPABIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucsosiBa ESG oueHka
Ha pucka, 3a ctpaHute ESG oueHka. Tasn oueHka npeacraensasa oboblieHaTa oueHka Ha
M3NbITHEHNETO Ha JafeH eMUTEHT no peauua kputepum 3a ESG, kouto ca oBocHOBaHW,
AOKONIKOTO € Bb3MOXHO, C 006ekTMBHM nameputenu. OCHOBHUTE (hakTopuM B OCHOBaTa Ha
Kputepumnte 3a ESG ca:

¢ B cnyyan Ha MHCTPYMEHTU, n3gageHn OT KOMNaHWK:

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

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

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

Han-manko 90% oOT kopnopaTMBHUTE WMHBECTULMM B nopTdenna, M3MepeHo Cnpsimo
aKkTMBUTE nop ynpaeneHue, Tpsabea ga nmat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHum e ESG oueHKa Ha pucka, npegocTaBeHa OT AOCTaBYMK Ha AaHHMW.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTupaHn OT npaBuTencrtea, HagHauMOHallHM opraHu3auunuun
n/vnm npaBUTENICTBEHN areHUunun:

o 00LWO MKOHOMUYECKO NpeacTaBsaHe U CTabWUNHOCT (Hanp. KA4eCTBO Ha UHCTUTYLUUTE U
npaBuTencrTeaTa);

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

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

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

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

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

ESG oueHkaTa Ha obpxaBu B nopTdhenna, ce cpaBHABa ¢ pedepeHTeH nopTdenn ot rnobanHu
ObpXaBHM obnurauum (CbCTaBeH OT criegHuTe nokasartenu: 67% passutu 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
cpepHonpeterneHaTa ctonHocT Ha ESG oueHkute (Ha pucka) Ha nosvuumte B noadoHaa.
TexHn4eckn enemMeHTn KaTo NapuyHW cpeacTea M AepuBaTy He ce B3emat npeasug, Kakto u
KOMMaHMn unuM AbpXasBu, 3@ KOUTO HAMa HanuyHu AdaHHu. Ternarta, M3nonssaHu npu
N34ncrieHneTo, 3aBUCAT OT pa3mMepa Ha nosvummTte B nogdoHaa, B CboTBeTeH Maluab 3a Tesu
no3uumu.

Moeeye nHdopmauusa 3a ESG oueHkaTa (Ha pucka) U KOHKpETHUTE Lenu Ha noadoHda moxe
na 6bae HamepeHa B ‘AHekc 3 3a OBb Ekcneptin3 [dedaHanseH banaHcupaH OTroBopHO
MHBecTMpall' KbM npocnekTa.

LleJ'II/ITe moraT ga 6vaar npepasrnegaHn Harope unn Hagony.



(2 UHmMeH3umMem Ha napHUKogume 2a3oee

LlenTta oa ce Hacbpun CMeK4YaBaHETO Ha nocrneauumTe OT U3MEHEHWETO Ha Knumara, KaTto ce
npeanoYnTaT EMUTEHTU C MO-HUCHK UHTEH3UTET HA NAapPHUKOBUTE ra3oBe, C Orfed NocTUraHe Ha
npeaBapuTENHO onpeaeneHa Len 3a MHTEH3UTET Ha NapHUKOBUTE ra3oBe, Nokpuea noHe 90%
oT nopTdeina. Tasum Len He ce npunara 3a EMUTEHTH, 33 KOUTO HsIMA HaNUYHW OAHHW.

[MpUHOCHT Ha EMUTEHTUTE 3a CMEKYaBaHe Ha U3MEHEHNETO Ha KnMMmara ce namepBa Bb3 OCHOBa
Ha TeXHUS UHTEH3UTET Ha NapHUKOBUTE ra3oBe. 3a KOMMNaHUUTE MHTEH3UTETHT Ha NapPHUKOBUTE
rasoBe ce ornpegens kato abContoTHM BbIMEPOAHN EMUCUN HA NAPHUKOBM ra3oBe (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNUOHU LWATCKKU gonapu). 3a obpxasute ce
onpegens Kato eMucunTe Ha napHukoBu rasose (B ToHoBe CO2 ekBuBarneHT), pasgeneHn Ha
OpyTHUA BbTPELLEH NPOAYKT (B MUMMOHW LLLATCKM Jonapu).

LleJ'IVITe 3a UHCTPYMEHTU, eMUTUPaHN OT KOMNaHUW, Ca pPas3yiInd4HN OT Te€3n 3a UHCTPYMEHTH,
eMUTnpaHun ot npaBnUTesiCTtea, HagHauunoHarnHh opraHm3auumn nvnn npaBUTENCTBEHN areHunn.

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

lMoBeye WHopmaLMA 3a MHTEH3UTETA Ha MNAPHUKOBUTE ra3oBe W KOHKPETHUTE LEenuM Ha
noadoHaa moxe na 6bae HamepeHa B ‘AHekc 3 3a ObBb Exkcneptna dedaH3nseH banaHcupaH
OTroBopHO MHBeCTUpaLL' KbM NpOCneKTa.

(3) Ycmolii4ueu uHeecmuyuu
(3.1) Obnueayuu, Koumo ¢huHaHcupam 3eneHuU U/unu coyuanHu nPoekmu

3a pa Hacbpum npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noodoHL Ce aHraxupa ga
WHBECTMpPa MMHMMarHa 4acT oT noptdenna B obnuraumm, KouTo prHaHcupaTt 3eneHu n/vnum
coumanHu npoektn. ObnurauuuTe, YUMTO NpUxoanTe Wwe 6bAAT N3Non3BaHu U3KNIYUTENHO 3a
dunHaHcupaHe (KOMBUHaAUMS OT) 3erieHn U coumarnHy NpoekT! U KOMTO ca B CbOTBETCTBME C
MpuHUunuTe Ha 3eneHuTe obnurauum n NMprHUMNUTE Ha counanHn obnuraunmn 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnurauun, KOUTo prHaHCMpaT EKONOTMYHU U/unu coumnanHn npoektn. CnasBaHETo Ha Tean
NPUHUUNK Ce npoBepsiBa OT BbHLWHA CTpaHa. B pgonbnHeHue, obnurauuun, KOMTO ca B
cvoteeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckua napnameHT n Ha CbBeTa oT 22
HoemBpKn 2023 r. OTHOCHO EBPOMNENCKUTE 3ereHn 0bnmraumm n He3aabMKUTENHOTO pasKpnBaHe
Ha WHdopMaums 3a obnurauuun, npegnaraHn Ha nasapa KaTo €KONOrMYHO YCTOMYMBM, U 3a
obnurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutaTt
3a obnurauumn, KoMTo uHaHCMpaT 3eneHn u/vnu counanHn npoekTn. MIHCTpyMeHTuTe, KoUTo
OTroBapsAT Ha Te3n U3NCKBaHUSA, ca 0B03HAYEeHUN KaTo ,,yCTOMYMBY MHBECTULUN B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

lMoBeye MHMOpPMaUus OTHOCHO obnuraummTe, KOUTO (OUHAHCMpAaT 3erieHM W/unM coumanHu
NPOEKTU 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 3 3a ObBb
EkcneptUin3 OedaHaneeH BanaHcupaH OTroBopHO MHBECTMpaLL' KbM NPOCMEKTA.

Llenute moraTt ga 6baat npepasrrnegany Harope unv Hagony.

(3.2) Yenu Ha OOH 3a ycmouiyueo passumue

3a ga nogkpenu yCToM4MBOTO pasButme, MaBHMAT noadoHA4 MOXE Aa MHBECTMpa 4acT oT
noptdpenna B emMuTeHTU, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo pasBuTME.
Llenute Ha OOH 3a ycTon4mBo pasBuTME BKNKOYBAT KAKTO COLManHW, Taka U eKONOrMYHN Lienu.

KoMmnaHuuTtece cumnta, 4e SONPUHACAT 3a YCTOMYMBOTO pas3BuTue, Korato Ham-manko 20% ot
npuxognte ca cBbp3aHn ¢ Lenute Ha OOH 3a yctonumBo passBuTue. [enHocTute Ha
KOMNaHMMTE Ce OLEHABAT NO MHOXECTBO YCTOMYMBU TEMW, KOMTO MoraT Aa 6baaTt CcBbp3aHu C
Llennte Ha OOH 3a ycTonumBo passutume.

MpaBuTencTeaTa ce oueHsaBaT No NeTTe CTbNba, KakTo € oNMcaHo B oueHkaTa Ha ESG, kosTo
CcbAbpKa nokasartenu, Kouto morat ga 6baat cebp3anu cbe 17-Te Llenn Ha OOH 3a ycTtonymeo



pa3BuTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A06bp pesyntar no eavH OT Tesu
CTb/60BE 1 HE € CbC 3HAUNTENHO cnab pesynTar no Apyrute cTbrdose, obnuraunnTe Ha ToBa
NPaBUTENCTBO U NPABUTENCTBEHUTE OPraHM3aummn 1 areHUun ce cHMTaT 3a MHCTPYMEHTU, KOUTO
AONPUHAcAT 3a yCTOMYMBOTO passutne. Obnuraummnte Ha HagHaLMOHaNHUTE opraHu3auumn ce
cyMTaT 3a YCTOMYMBA MHBECTULMS, aKO € U3MbITHEH €OUH OT ABaTa KpUTEpUs:

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

- MUCKATa HA HaZHaUMOHanHaTa MHCTUTYLMS UMa yCTOMYMBA LieN U No-Marnko oT MosioBUHaTa
OT HeHUTe YneHoBe nonagaT B Hal-rolwaTa NnonoBMHa OT HalLUs Npernes Ha NPOTUBOPEYMBY
PEXUMW.

MHCTPYMEHTUTE HA €MWUTEHTU, KOUTO OTroBapsAT Ha Te3n W3NCKBAHWSA, Ce OnpedensaTt KaTo
,YCTOMYMBU MHBECTULMK®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Ja npucbau eTuketa ,yCTOMYMBO pasBuMTME” Ha AadeHU WHCTPYMEHTU Ha KOMMaHuUM Wu
npaBuUTENCTBa Mo npenopbka Ha KoHcynTaTMBHUA CbBET 3a OTFTOBOPHO MHBECTUpaHe. B To3un
cnyyam, Te3m MHBECTULUKN CbLUO ce KBanudumumpart KaTo ,yCTOMUYMBU MHBECTMLMU® CbINacHO
yneH 2(17) ot SFDR. Bbnpeku ToBa, NpUCHXAAHETO Ha eTuKeTa ,yCTOMYMBO passutme” oT Ken
By Cu AM Ha MHCTPYMEHTWN Ha NpaBuTencTearta, no npenopbka Ha KoHcynTaTMBHMS ChBET 3a
OTrOBOPHO MHBECTUPaHe, € MHOro PsAdKo.

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

Bb3MOXHM U3KNHOYEHUA

He moxe ga ce usknwounm obaye Bb3MOXKHOCTTA BPpEMEHHO [aa oboar HanpaBeHn MHOro
orpaHny4yeHn wmnHBeCtTuuunm B aKTUBU, KOUTO HE OTroBapAT Ha ropernocovYeHnTe KpUutepun.
rlpVI‘-II/IHI/ITe 3a TOBa BKIMKOYBAT CliegHOTO:

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

- KopnopaTuBHu cbbuTKs, KaTo HanpuMep CrMBaHe Ha edQHO OPYXEeCTBO C Apyro, npwu
KOETO HOBOTO [PY)KECTBO BEYe HEe MOXE [a Ce cuuMTa 3a [O0NYyCTMM EMUTEHT Bb3 OCHOBA Ha
FOPHUTE KPUTEPUN;

- HeBepHVI OaHHWU, B pe3yntatT Ha KOUTO Ca 3aKyneHu akKTuBu (HeBOJ'IHO n I'IOFpeLLIHO),
KOrato He ca oTroBapann Ha N3aNCKBaHNUATa 3a maBHus I'IO,EI,CbOH,EI,;

- [naHupaHa akTyanusauusi Ha KpuTepun 3a nperneq, B pesynrtaT Ha KOMTO aKkTUBUTE
TpsibBa Aa Oboat wusknw4veHu oT [naBHUA noadoHA, HO MO OTHOLLUEHWE HA KOWUTO
ynpaBnsaBaLloToO APY>KECTBO n3bupa ga ce Bb3gbpka 0T He3abaBHO Npodakba, B Han-gobpus
WHTEpEeC Ha KNNeHTa).

- BbHWHKM obcToATENCTBA KaTO nasapHun OBMXEHUA U aKTyanms3auumnm Ha BbHLHW OaHHU
mMoraTt ga poeegat o Heycnex Ha WMHBECTULUMOHHUTE pelleHna C ornen nocturaHe Ha
ropecrnomMmeHaTtuTte uenu.

B Tes3n cnyyanm CbOTBETHUTE MHBECTUUMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTUUMN BbB
Bb3MOXHO HaIZ-KpaT'bK CPOK, KaTo BMHaArm ce B3emMma npeansua eOMHCTBEHO WMHTEpeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uUen edeKTMBHO ynpasrieHne Ha nopTdenna, MeHngKbpute Ha [NaBHUA
noadoHA morat B 3HaunTenHa cTeneH Aa nusnonssaTt AepmuBaTu, CBbpP3aHu C akTUBWU, eMUTUPaHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBuATa 3a BKMYBaHe B [MaBHUA noadoHA,
AOTONKOBa JOKONKOTO Ha Na3apa Hama obcnyxxealla n cpaBHUMa antepHaTuea. B gonbnHeHuve,



HacpelwHnTe CTpaHu, C KOUTO Ce CKIo4vBaT OOroBopun 3a AepuBatn, MOXe Oa He nonagat
3a0bJDKUTENTHO B KaTeropmnAata Ha OTroBOPHN EMUTEHTH.

XapaKTepVICTVIKVI Ha o6nurayMuTe U 4bNroBuTe UWHCTPYMEHTU

KOMNOHEHTHT OT 06nurauumn e cbCTaBeH OT obnuraumm n AbAroBn MHCTPYMEHTU, EMUTUPAHN OT
KOMNaHum 1 oT nybnuuHm opraHn. Bcmykn nagexu ce B3emaT npeasva npy usbopa Ha
obnvrauumn n AbAroBN MHCTPYMEHTWU. NaBHUAT NnoadoHA MHBECTUPA, NPSAKO U / NN KOCBEHO
Han-manko 50% oT akTMBuTe, B 06Nuraumm 1 gbfAroBM MHCTPYMEHTH

- B LEHHW KHWXa, KOUTO uMaT WHBECTULUMOHEH PEWTUHT (MWHMManeH pPeuTUHr - 3a
AabnrocpoyeH avnr BBB-/ Baa3, 3a kpaTtkocpoueH gbnr A3/ F3/ P3), npegoctaBeH oT NoHe
egHa ot peunTtmnHrosuTe areHuun Myanc (Moody's Investors Service); Ctangapa eHa lNybpc
(Standard & Poor's); ®ny (Fitch Ratings), n/vnn

- B AbpXXaBHW LEHHW KHWXa, U34afdeHn B MEeCcTHa BarnyTa Uiy HENOOQYMHEHM KOPNOpaTUBHU
obnuraummn®, KOMTo HAMAaT KpeaUTEH PEVTUHT OT efHa OT NOCOYEHUTE MO-Tope PENTUHIOBU
areHuMn, HO EeMMUTEHTBbT Ha KOMTO MMa WHBECTULMOHEH PEWTUHr OT MOoHe eaHa oT
PEVNTUHIOBUTE areHuUumn, NocodeHu no-rope, n/mnm

- B WHCTPYMEHTU Ha NapuyHus nasap, YUNTO EMUTEHT € MONyYnsT UHBECTULMOHEH PENTUHT
(MuHumym A3/F3/P3 3a KpaTKOCpO4YeH ObNr) OT MOHe efgHa OT ropecrnomeHaTuTe
PENTMHIOBW areHumn.

ToBa o3Havaea, Ye naBHMAT nogdoHa MoXe ga uHeectupa oo 50% o1 aktueute, B obnmraumm
N OBbITOBM MHCTPYMEHTUN, KOUTO HAMAT KPEOUTEH PENTUHT OT NMOCOYEHNTE MO-FOPe PENTUHIOBM
areHumm u/mnm KOUTO He OTroBapAT Ha MOCOYEHUTE NO-TOPe N3NCKBAHWS 3a KPpeOUTEH PENTUHT.

*B cnyvait Ha anuT Ha CbOTBETHUSI EMUTEHT, MNOAYMHEHUTE oGnuraumMm ca NogyMHEHU Ha
Apyrute ObIroBe Ha OpYXeCcTBOTO: MbpBO Ce M3nnalwiaT ApyruTe OAbroBe Ha ApYXeCcTBOTO,
cre KOeTo M camo ako BCe Olle MMa ocTaHan KanuTasn, nputexaTenute Ha nogYvMHeHuTe
obnuraummn ca M3USI0 UMM YacTUYHO MOraceHu; NpUTeXaTensT Ha NogYvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npes akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MHdopmauma 3a nsanonssaHeTo Ha 6eHYMapK

MmaBHMAT noadoHa ce ynpaBnsiBa akTuBHO, 6e3 Oa ce no3oBaBa Ha KakbBTO M Aa e
CpaBHWUTENeH nokasaten (6eH4ymapk).

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

MHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATa

3a maeHua nogdoHa, U B Tasu Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnegea Aa ce nmva npensud, Ye KbM gatata Ha Tesu lNpasuna, nasHmaT nogdoHg,
He ce aHraxvpa fa UHBecTMpa MUHUMAarneH AAN OT CBOUTE aKTMBW B €KOMOMMYHO YCTOMYUBU
NKOHOMWYECKM AEMHOCTU, KOUTO AONPUHACAT 3a HAKOS OT eKONOMMYHUTE Lienn, NOCOYEHM B YeH
9 ot PernamenT (EC) 2020/852 Ha EBponewckns napnameHT n Ha CbBeTta ot 18 toHn 2020 r.
OTHOCHO Cb3[aBaHETO Ha paMKa 3a yrnecHsiBaHe Ha ycTonumBute mHBectuuun (,Pamkata Ha
TakcoHomusatTa Ha ECY). MuHMManHuaT Oan Ha MHBECTUUMUTE B EKOSMOTMYHO YCTOMYMBM
MKOHOMMWYECKM OEeNHOCTM MO CMUCBNAa Ha pamkaTta Ha TakcoHomusaTa Ha EC e 0%. Tosa we
Oboe HabnogaBaHO pedoBHO M BegHara LWoOM 6baarT HanMYHUM OOCTaTb4YyHO HaAEXOHM,
HaBpEMEHHU W MPOBEPVMU LaHHW OT E€MWUTEHTUM WNU OPYXKeCTBa, B KOUTO Ce WHBECTMPA,
HacTosLWwmMTe NpaBuna we 6baaT akTyanuanpaHu.

Cunta ce, 4ye KOMNaHWUTE AOMPUHACAT 3a YCTOMYMBOTO pasButne, ako noHe 20% ot
npogaxéute ca cebp3aHu ¢ uenute Ha OOH 3a ycTonumnso passuTtue. ToBa BKIIKOYBA KOMMAHWUMK
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHKU Ha Trucost. MIHCTpyMEHTUTE Ha KOMMNaHMMTe, KOUTO OTFOBaPAT Ha TE3WN U3NCKBaAHUS,
ce HapwyaT ,yCTomumBuM uHBeCTMUMM®, cbrmacHo 4n. 2(17) SFDR. [lloeve uvHdopmaums



OTHOCHO MpoLeHTa B noptdenna, KOWTo ce cyuta 3a ,yCTONYMBU UHBECTMLMN C €KOnormyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHoMusiTa Ha EC“ Bb3 oCHOBa Ha TO3W KpuTepun npes
OTYETHUA nepuod, Moxe ga 6bae HaMmepeHa B rogvWHUTE OTYEeTU Ha [NaBHMA NoadoHa, U B
Tasn Bpb3ka Ha lNoadoHaa.

lMoBeye MHpopmaLms 3a pamkaTa Ha TakcoHomuaTa Ha EC moxe ga 6bae HamepeHa B ‘AHeEKC
3 3a OBb Ekcneptins edpaHsnseH BanaHcupan OTroBopHo MHBeCTUpalLl' KbM NPOCMeKTa.

Mpo3pa4yHOCT Ha OCHOBHUTE HEOGMaroNnpUATHN Bb3AENCTBUA BbpPXY YCTOMYMBOCTTA:

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

OcHoBHUTE HeEONaronpusiTHA Bb3OENCTBUS BbpXy (PaKTOpuTe 3a YCTOMYMBOCT Ca W3PUYHO
B3eTn npeasug 4vpe3 Ob6warta NoNMTUKA 3a M3KIKYBAHE 3a KOHBEHUMOHANHM (QOHOOBE U
doHOoBeE 3a OTFOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknoysaHe 3a oHA0BeE 3a OTFOBOPHO
MHBecTupaHe. [NoBeye MHGPOpPMaAUNA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusiTHO
Bb34encTBne, B3eTW Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTpaHuua
,OMnoBecTsABaHe BbLB Bpb3ka C ycTonumBocTTa“, OO6Wwa nonuTuka 3a MU3KNYBaHe 3a
KOHBEHUMOHanH1 doHaoBe 1 oHAO0BE 3a OTFOBOPHO MHBECTUpaHe 1 lNonuTrka 3a uskno4vsaHe
3a poHO0OBE 3a OTTOBOPHO MHBECTUpPAHE.

B gonbnHeHne, OCHOBHUTE HeGnaronpuaTHYM Bb3OeNCTBUS BbpXy PakTopuTe 3a YCTOMYMBOCT
ca UMNIMUUTHO B3€TK nof BHMMaHue 4pe3 NonuTukaTa 3a rnacysaHe vpes MbfIHOMOLLHUK U
aHraXxmpaHocCT Ha akumoHepute Ha Kenn bu Cu AceT MeHngpxmbHT HB (noBeye mHdopmaums
MOXeTe f[a 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).

lMoBeye uHOpMaLMs 3a TOBa Kak NoAdoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBUS BbPXY hakTopuTe 3a YCTONYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 3 3a OBbb Ekcneptns [ecdaHsmeeH banaHcupan OTtroBopHo WMHBecTupalwl' Kbm
npocnekrta. [Jeknapauna 3a ToBa Kak [[naBHUAT noadoHa, 1 B Tasu Bpb3ka MogdoHABbT, KOUTO
nHBecCTMpaT B TO3n NaBeH noadoHAa, € 0T4en OCHOBHUTE HEBNaronpuaTHY Bb3OEeNCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUA Mepuos Cblo MOoxe ga O6bae HamepeHa B
rogvwHnTe otyeTn Ha MnaBHUA noadoHa, 1 B Tasm Bpb3ka Ha lNoadoHaa.

3agbnKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLMUTE HA GeHUYMapK:

MHopmauuaTa e nonyveHa oT U3TOYHULN, 3@ KOUTO Ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTta MbIHOTa UM TOYHOCT. MIHOEeKCHT ce n3nosnaea ¢ paspelleHune. MHaekcoT
He Moxe Aa 6bae KonvpaH, n3non3saH unu pasnpocTpaHaBaH 6e3 npegBapuUTENHOTO NMMCMEHO
paspeweHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcuykn npaBa
3anaseHu.

(3) (Omm. 08.08.20222., uszm. 23.08.20222.) MNopThennbT Ha rmaBHUA NOAGOHO € CbCTaBeH
OCHOBHO OT poHAoBE, ynpaBnsiBaHn oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTepun Kato
KONKO npo3payvyHa e MHBECTULMOHHAaTa NonuTuka Ha Te3n ooHO4oBE U Aanu TaxHaTta cTpaTernd e
B CbOTBETCTBME C MHBECTULUMOHHATA CTpaTernsa Ha rnaBHust NogdgoHA.

(4) Tosn MaeeH noadoHA MOXe Aa CKM4vBa CAENKW C AepyBaTM KakTo 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, TaKa U 3a XeMkKupaHe Ha puckoe. 3a Aa ce NocTUrHaT uenure, moraT
Aa ce N3nons3eart AepuBaTMBHU UHCTPYMEHTU, NPUETU UNN HENPUETHM 3a TbpryBaHe Ha perynupaH
nasap: ToBa moraTt ga 6baaTt dopybpaHU LOroBopuU, (PrOYbPCKU, ONLMKU UIU CyanoBe C LIEHHU
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KHWXa, WHOEKCW, BanyTM WAM JIMXBEHU MPOLEHTU WnvM Opyrn TpaH3akuuu, BKIHOYBALLM
AepuBaTUBHU (OUHAHCOBU MHCTPYMEHTU. COenkun ¢ AepyBaTtu, KOUTO He ca NpUeTH 3a TbpryBaHe
Ha perynvMpaH nas3ap Lle ce CKloYBaT CcaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMN,
cneumanuanpaH B Takmea TpaH3aKLuu.

(5) (Uam. 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBall nogdoHg Ha XopamsbH
Kem Bbn Cwn [edanameeH banaHcupaH OtroBopHo WHBecTtupaw, (Horizon KBC Defensive
Balanced Responsible Investing), MNogdonabt OBB Ekcneptna [dedaH3mBeH BanaHcupaH
OTtroBopHo MHBeCTUpaLL uma eaHakbB pUCKOB Npodun ¢ Herosus MaseH noadoHa. CrobpasHo
BbTpeLLUHaTa MeToAosorMa Ha YnpaenaBawoTo APYKECTBO TO3M PUCKOB Npodun e aedaH3nBeEH.
CbobpasHo Metogonorusata 3a Knacudukaums Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEMW Ha
Bbnrapckata acoumaums Ha ynpaensBalmMTe Opy>KeCTBa pUCKOBUAT Npodhmn Ha To3n Mogdona,
onpegeneH cnpaMo reorpadCkua M nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEH, OTroBaps Ha
rnobaneH cMeceH ,06anaHcupaH” poHA.

(usm. 09.12.20222., 10.03.20232.) WHBecTMUMOHHaA nonuTuka Ha [naBeH nopcdoHA
XopaunsbH Ken bu Cu uHamunyeH BanaHcupaH OTtroBopHo UHBecTupawi (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 banaHcupaH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing) e maeeH noadoHg Ha MoadoHaoa OBB EkcneptAns [OQuHamuyeH
BbanaHcupaH OTtroBopHo MHBecTupalwy,. NHBecTuLmMoHHaTa uen Ha To3un [naBeH noadoHa € aa
reHepupa Bb3MOXHO Hal-BUCOKa Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpPU B CLOTBETCTBUE C
WHBECTULMOHHATA cM nonuTuka. ToBa aBa OTpakeHue B CTpeMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu u npuxoau. 3a Ta3u uen aktueuTe Ha MaBHUA noadoHa NpeavMHO ce
WHBECTUPAT NPSAKO UM KOCBEHO, Ype3 CBbP3aHn (PMHAHCOBU NHCTPYMEHTU, B aKLMW.

(2) (U3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., 10.03.20232., usm.
21.12.20232., usm. 12.01.20242., 8 cuna om 29.02.2024e., usm. 07.01.20252., 8 cuna om
28.02.20252.) To3n [naBeH noagoHA MHBECTUPA NPSAKO WM KOCBEHO B PasfvyHU Krnacose
aKTMBW, KaToO Hanpumep akuun u/vnn MHBECTULUKN, CBbP3aHN C akumn (,KOMNOHEHT OT akumu®),
obnurauum w/vnn  mMHBECTMUMKN, CBbP3aHM C obnuraumm (,KOMMNOHEHT OT obnurauun®),
WHCTPYMEHTU Ha MapuyHUA nasap, napu 1M MapuyHn ekBMBaneHTM W/unu antepHaTUBHU
WHBECTULMN, BKMNIOYUTENHO HEMPSKO B HEOABWXUMW WUMOTU, Ype3 WMHBECTUUMW B TNUKBUOHMW
(PMHAHCOBM WHCTPYMEHTW, Hanpumep B OANOBE MMM akuUM Ha WMHBECTULMOHHM (hoHOOBE 3a
HeOBXMMU UMOTK (B T.4. APY>KECTBa CbC cneynanHa NMHBECTULMOHHA Lien, KOUTO MHBECTUPaT B
HEeOBWXMMU MMOTM U Apyrn (POHOOBE 3a WMHBECTULUW B HEOBWXMMW MMOTM), U (OPUHAHCOBU
WHCTPYMEHTU, KOUTO Ca CBbP3aHM C OBWKEHUETO Ha LEHUTE Ha CTOKOBUTE nasapwu. [MaBHuAT
nogdoHg Moxe Aa nomnssa 3aemu B pa3mep go 10% oT HETHUTE CM aKTUBW, OOKOJIKOTO TOBA ca
KpaTKOCPO4YHM 3aEMWN, HACOYEHN KbM peELLaBaHe Ha BPEMEHHU NPOBIEMU C IMKBUOHOCTTA.

LleneBoTo pasnpegeneHne Ha akTuBmTe Ha [naBHus noadoHa € 55% 3a KOMNOHEHTAa OT akLUuUn 1
45% 3a KoMMNoOHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cun AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpPA 3HaAYUTENHa YacT OT akKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKMOYEHM B LIENEBOTO pasnpeaeneHne (kaTo MHCTPYMEHTU Ha NapuyHus nasap u
napu). KOMNOHEHTBT OT akuMmM MOXe Aa Bb3nu3a Ha makcumym 70% oT aktmBuTe Ha [MaBHMSA
noadoHa. MNpw npunaraHe Ha nHBeCTMUMOHHATa Harnaca Ha Ken bu Cu AM ce npaeu aHanms Ha
(PMHAHCOBUTE N UKOHOMUYECKUTE Pa3BUTUSA N NEPCNEKTUBAUTE 3a KOHKPETHU PETMOHN, CEKTOPU U



Temu. Ako ycrnoBusiTa Ha (OMHAHCOBMTE Nasapu ca HECUTYPHU, MPOMEHIMBM UMW U ABETE, YacT OT
nopTgenna cblo Moxe ga 6bae npeBbpHaTa B UHBECTULMM C MO-HUCKO HWMBO Ha puck (KaTo
WHCTPYMEHTW Ha NapuyHMs nasap 1 napu). AKo KOMNOHEHTa OT akLuK ce NpeacTass no-gobpe ot
KOMMOHEeHTa OT obnurauum unu obpaTtHOTO, MEHUOXbpUTE Ha MaBHUS NoAdOHA MoraT CbLUO
Taka [a U3nonssBaT YacT OT HErOBMTE akTMBM, 3a Aa KyryBaT AOMbIHUTENHN akTUBKU B No-gobpe
npeacTaBsLLmMs ce OT Te3n ABa KOMMOHEHTa U Aa NpoAaBaT akTUBM B MO-OLLO NpeacTaBsLLns ce
KOMTOHEHT.

MeHnpxbpute Ha [naBHua nogdoHa obpbwat gBa NbTUM NOBEYEe BHMMaHME Ha pucka OT
NoHWXaBaHe, OTKOSIKOTO Ha NOTeHunana 3a pbCT. KonkoTo noBeve BHUMaHWE ce OTAENs Ha pycka
OT NOHWXaBaHe, TONKOBa NO-ronisiMa e 4Yactra oT nopTdenna, KoaTo moxe Aa 6bae npebpHaTa
B UHBECTULMMN C NO-HNCKO HMBO HA PUCK, KaTO HanNpuMep Napu 1 UHCTPYMEHTM Ha Napu4HMs nasap,
B CUTyaLMs HA HECUTYPHU U/UNM NPOMEHNMBM Nasapu. Tasu 4YacTt oT nopTtdenna moxe ga 6bvae
mexay 25% v 65% OT BCUYKM akTuMBWU. TO3n NUMUT € NPUMEPEH U MOXe Aa ce npepasrnexga
€XXEerogHo Bb3 OCHOBA Ha Ob/IrOCpoYHaTa TeHAEeHUMsA Ha hrHaHcoBuTe nasapwu. [Npu onpeaenenn
nasapHu ycnoemss obaye W B CbLOTBETCTBME C NPEABApUTENHO 3a4adeHOTO  LeneBo
pasnpegeneHue, aktueute Ha [naBHMa nogdoHa HAMa fa 6baaT MHBECTUPAHM B TE3M KracoBe
aKTMBMW.

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

3a nogpobHOCTM OTHOCHO KOMMOHEHTa OT obnuraumu, Mons, BXKTE pasgena ,XapakTepucTuku
Ha obnuraumMmTe n ObAroBU NUHCTPYMEHTU" No-A4ory.

UHdopmauums, cebp3aHa ¢ OTroBopHOoTO UHBECcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHA npecrenBa (AUPEKTHO UMM MHAUPEKTHO)
OTrOBOPHM MHBECTULMOHHW LiENW, OCHOBaHM Ha AyanucTUyeH NOAXOA: oTpuuaTeneH nperneq v
MeTOoO0s0r1s 3a NonoXnTeneH noaodop.

Kenn bu Cn AM pasnonara ¢ ekun OT chneumnanuaupaHn nacrnegoBaTenu, OTFOBOPHU 3a TO3M
AyanuctudeH noaxod. Te ce nognomarat OT He3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTtuBeH
CbBeT 3a OTrOBOPHO MHBECTUpPaHe“), CbCTOsAL, Ce OT OO0 ABaHajeceT AyLliM, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 undato eguHCTBEHA OTTOBOPHOCT € a KOHTpOoNMpa npunaraHeTo Ha
MeToaonornaTa, yanucTuiHNga NoAxXo4 N AeNHOCTUTE Ha crneunanuanpaHuTe uacrnegosatenu.
CekpeTapmatbT Ha KoHCcynTaTMBHUSA CbBET ce pbKoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcseH T0Ba, Kein b Cn AM paboTu ¢ gocTaBuMUmM HA JaHHU C ONUT B OTTOBOPHOTO MHBECTUpPAaHe,
KOUTO NpefocTaBAT AaHHW Ha chneumanuanpaHuTe uacnegosaTtenu. Te OT CBOA CTpaHa
obpaboTBaTt M gonbnBaT AaHHUTE, KOMTO ca NyGnMYHO OOCTBbMHA MHopMaums (BKITHOYUTENHO
roguLwHn otyeTn, nybnukauum B npecata u ap.).

MMaBHMAT NnoadoHg HackbpyaBa KOMOMHAUMS OT €KONOTUYHN W/Unn coumanin XxapakTepucTmku
N BBMNPEKM, Ye HAMa 3a Lenl YCTOMYMBM MHBECTULMWM,LLE MHBECTMPA MMHMManHa 4acT oT
aKTUBUTE CU B UIKOHOMMYECKN OENHOCTU, KOUTO JONPUHACAT 3a NOCTUraHETO Ha EKOJTOTUYHN NN
couunanHu uenm (T.e. ,yCTOMYMBU MHBECTULMKN®).

EmuTeHTUTE, B KOUTO MHBECTUpPA, TpsiGBa Aa crieasat Ao6pu ynpaBneHCKM NpaKkTUKK.

MasHunatT noadoHa e B cboTteBeTcTBMe ¢ uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponeickns napnameHT n Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTABAHETO Ha
MHopMaums BbB Bpb3ka C yCTOMYMBOCTTa B cekTopa Ha dwuHaHcosute ycnyrn (,SFDR®).



MoBeye MHoOpMaunsa 3a ToBa Kak [MaBHUAT noadoHa M B Tasm Bpb3ka [loadoHabT, KOUTO
nHBecTMpaT B To3n NaBeH nogdoHA, HacbpyaBa eKoSTIOrMYHM U/ COLManHn XxapakTepucTukm
MOXe ga 6bae HamepeHa B ,AHekc 5 3a OBb Ekcneptna uHammnyen banaHcmpan OTroBopHO
MHBecTnpawl“ kbM npocrnekta. ToO3M aHeKC KOHKpPeTHO obxBalla npenaoroBOpHOTO
onoBecTsBaHe 3a (PUHAHCOBUTE MPOAYKTWU, MOCOYEHM B uneH 8, maparpadwm 1, 2 u 2a oT
PernameHT (EC) 2019/2088 n uneH 6, nbpeu naparpad ot PernamenTt (EC) 2020/852.

OTtpuuateneH npernea

Ha npaktuka, KpanHuaT pesynTtat OT TO3M oTpuuateneH nperneg e, Ye naBHUMAT noadoHg
npeaBapuUTENHO U3KIMYBa EMUTEHTU OT BCeNeHaTa Ha OTTOBOPHOTO MHBECTMPaHe, KOUTO ca B
HapyweHue Ha [onuTukaTta 3a u3KnyYBaHe, AOCTbNHA Ha MHTEepHeT cTpaHuuaTta Ha Knoha:
www.ubbam.bg, cTtpaHmua ,OnoBecTdBaHe BbB Bpb3ka C yctomumBoctTa“, lNMonutuka 3a
N3KnoYBaHe 3a (poHOOBE 32 OTTOBOPHO UHBECTUPAHE.

MpunaraHeTo Ha Ta3u NONMUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS!, OpbXUATa, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKYEHN OT
WHBECTULMOHHATa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapylLlaBaT OCHOBHUTE MPUHLMNKN Ha ONa3BaHETO Ha OKosiHaTa
cpefa, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpasBneHne, ca U3KNiYeHn oT MHBECTULMOHHATa
BceneHa Ha (naBHWA noadoHa.

Tesun NPUHUUNNU Ha OTpUUATENHNA npernen He ca na4depnarterniii n Mmorat ga 6'b,D,aT aganTtunpaHu
BbB BpeMeTO noa Haa3opa Ha KOHch'ITaTI/IBHI/IFI CbBET 3a OTTOBOPHO MHBECTUPAHE.

MeTogonorusa 3a NnonoXxurteneH nonﬁop

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

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMpaBMNEHCKATE pelleHust Ha
eMUTeHTUTEe (KOMMNaHuKW, npaBUTENCTBa, HagHaUMOHaNHW OpraHusaummM  u/unu
NnpaBUTENCTBEHM areHLuMK), KaTto ce npegnovmtaT eMmTeHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo 1 YnpaeneHcko"
€CTecTBO, U

(2) HacbpyaBa CMeK4YaBaHETO Ha nocneauvumTe OT U3MEeHEeHMETO Ha KninmMata, KaTo
npeanovyntTa eMUTeHTU C NOo-HUCbK WUHTEeH3UTeT Ha napHUKoBuUTe rasoBe, C Ler
NnoCcTuraHe Ha npegBapuTeniHo onpegeneHa uesl 3a UHTEeH3UTeT Ha MNapHUKOBUTE
ra3oBe,

(3) nogkpens ycTon4ymMBOTO pasBuTue, Ypes ,yCTONYMBU NHBECTULMN® B CbOTBETCTBUE C Y.
2(17) SFDR. YctonuuBute MHBECTMUMWN LWE Ce CbCTOAT OT obnurauum, KOUTo
c¢mHaHcupaT 3eneHn n/unn couuranHu nNpoekTu (3.1) N NHBECTULUN B EMUTEHTH,
KOUTO gonpuHacaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(NC MHCTPYMEHTU, MpUCbOEHN C eTukeTa ,yctonumso passutne” ot KBC Asset
Management NV no npenopbka Ha KoHCynTaTMBHUSA CbBET 3@ OTFTOBOPHO MHBECTUPAHE)
(3.2). 3a Tasn nocneagHa kaTeropus UHBeCTMUMM obade He e onpeaeneH o6Bbp3BaLy
MUHMMAIeH NPOLEHT, BbIMPEKN Ye Te AOMNpUHACAT 3a MOCTUraHeTO Ha MUHUMAaNHUA
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 38 TO3M NoadOHA.

lMoBeye wHoOpMauua 3a VIHBeCTUUMOHHATaA MONUTUKA Ha oHOOBETE 3a OTrOBOPHO
WHBECTUPaHe e AOCTbMHA Ha WHTepHeT cTpaHuuaTta Ha KnoHa: www.ubbam.bg, cTpaHuua
,OMnoBecTsaBaHe BbB Bpb3ka C ycTomdmBocTTa“, IHBECTUMUMOHHA MOnuTUKa 3a PoHOOBE 3a
OTroBOPHO UHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

[MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPABIEHCKUTE PELUEHUS HA EMUTEHTUTE
ce n3mepBa Bb3 ocHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosiBa ESG oueHka
Ha pucka, 3a cTtpaHuTe ESG oueHka. Tasu oueHka npeacraBnsiBa oboOuieHaTa OLeHKa Ha


http://www.ubbam.bg/
http://www.ubbam.bg/

M3NbITHEHNETO Ha JafeH eMUTEHT no peauua kputepum 3a ESG, kouto ca oBocHOBaHW,
AOKONIKOTO € Bb3MOXHO, C 006ekTMBHM nameputenu. OCHOBHUTE (hakTopuM B OCHOBaTa Ha
Kputepumnte 3a ESG ca:

B CJ'Iy‘-IaVI Ha MHCTPYMEHTU, nu3gageHun ot KOMNnaHuu:

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

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

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

Han-manko 90% oOT koprnopaTMBHUTE WMHBECTULMKM B nopTdenna, M3MEpPEeHo CnpsiMo
aKkTMBUTE nop ynpaeneHue, Tpsabea ga nvat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHum e ESG oueHKa Ha pucka, npegocTaBeHa OT AOCTaBYMK Ha AaHHMW.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTupaHn OT npaBuTencTtBa, HagHauMOHallHM opraHu3auuun
n/vnm npaBUTENICTBEHN areHUunun:

o 00LWO MKOHOMUYECKO NpeacTaBsaHe U CTabUNHOCT (Hanp. Ka4eCTBO Ha UHCTUTYLUUTE U
npaBuTencrTeaTa);

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

O pPaBeHCTBO, CBO6OD,8 M npaBa Ha BCUYKU rpaxXgaHu,
O €eKoJlorM4Ha nosinTnka (Hanpmmep no OTHOWEeHne Ha UBMEHEHNETO Ha KJ'II/IMaTa); n
O CUTYpPHOCT, MNP N MeXOYyHapOOHU OTHOLUEHUA.

To3u CNUCHLK He e nayvepnarternieH n Moxe ga Oboe NpPOMEHEH Noa Haa3opa Ha KOHch'ITaTI/IBHI/IFI
CbBET 3a OTTOBOPHO MHBECTUPAHeE.

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

3a pa ce nocturHe Tasum uen, ESG oueHkata Ha pucka Ha nopTtdenna, 3a KOMNaHWU, ce
cpaBHsiBa ¢ pedepeHTeH nopTdenn, onpeaeneH Ha 6asaTa Ha ropecnoMeHaToTo LieNneBo
pasnpeneneHue.

ESG oueHkaTa Ha obpxaBu B nopTdhenna, ce cpaBHABa ¢ pedpepeHTeH nopTdenn ot rnobanHu
ObpXaBHM obnurauumn (CbCTaBeH OT criegHuTe nokasatenu: 67% passutu nasapu: JP Morgan
GBI Global Unhedged EUR Index 1 33% HoBoBb3HUKBaLLmM 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 cTtoMHOCcT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumute B nogdoHAaa.
TexHn4yeckn enemMeHTn Kato NapuyHM CpeacTBa U gepuBaTu He ce B3emaTt npeasu, KakTto u
KOMNaHUU WM ObpXKaBW, 3a KOMTO HAMa HanuyHW OaHHW. Ternarta, M3nonsBaHu npu
N34YNCIEHMETO, 3aBUCAT OT pa3Mepa Ha no3uuuuTe B noadoHaa, B CbOTBETEH MalLab 3a Tesu
no3uumu.

Moeeye nHdopmauusa 3a ESG oueHkaTa (Ha pucka) U KOHKpETHUTE Lenu Ha noadoHaa moxe
Aa 6bae HamepeHa B ‘AHekc 5 3a OBb Ekcneptin3 OuHamunyen BanaHcupaH OTroBopHO
MHBecTupall' KbM NpocnekTa.

Llenute morat ga 6baaTt npepasrnegaHun Harope unu Hagony.
(2 HHmeH3umMem Ha napHuKoeume 2a3oee

Ll,enTa Ja ce Hacbp4inm cMeK4aBaHETO Ha nocrneguumuTe oT UIBMEeHeHUETO Ha KinMaTta, KaTto ce
npegnoynTat eMUTeHTU C NO-HUCBK MHTEH3UTET Ha NapHUKOBUTE ra3oBe, C orfeq nocturaHe Ha



npeaBapuUTeNnHoO onpeaeneHa Luen 3a UHTEH3UTET Ha NapHUKOBUTE ra3oBe, nokpmea noHe 90%
oT nopTtpenna. Tasm uen He ce npunara 3a EMUTEHTU, 3a KOUTO HSAMa HanM4yHM JaHHWN.

[MPMHOCHT Ha EMUTEHTUTE 3@ CMEKYaBaHEe Ha UBMEHEHWNETO Ha KnMMara ce u3mepBa Bb3 OCHOBa
Ha TeXHUSA UHTEH3UTET Ha NapHUKOBUTE ra3oBe. 3a KOMMNAaHUNTE MHTEH3UTETBT Ha NAPHUKOBUTE
rasoBe ce onpegensi kKato abcontioTHM BbIMEPOAHN EMUCUM Ha NAPHUKOBW rasoBe (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUMOHK LWATCKM gonapu). 3a gbpxaBute ce
onpegens Kato eMMcunTe Ha napHMkoBu rasoee (B ToHoBe CO2 ekBMBaneHT), pasgerneHn Ha
OpyTHUA BbTpeLleH NPOoAyKT (B MUMMOHW LLLATCKN gonapu).

Llenute 3a MHCTPYMEHTU, EMUTUPAHN OT KOMMaHWM, ca PasfinyHM OT Te3n 3a MHCTPYMEHTH,
eMUTUPaHN OT NPaBUTENCTBA, HaAHALMOHAMHN OpraHu3aumMmn U/unm NpaBUTENCTBEHN areHUuN.

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

lMoBeye wHoOpMauMs 3a MHTEH3UTETA Ha MNAPHUKOBUTE ra30BE€ W KOHKPETHUTE LENM Ha
nogdoHaa moxe ga 6bae HamepeHa B ‘AHekc 5 3a OBb EkcneptAins IuHamudeH banaHcmpax
OTroBopHO MHBeCTUpaLL' KbM NpPOCMEKTa.

(3) Ycmoliiyueu uneecmuyuu
(3.1) Obnueayuu, Koumo ¢huHaHcupam 3eseHu u/unu coyuanHu rnpoekmu

3a ga Hacbpuu npexoga KbM MO-yCcTOMYMB CBAT, [NMaBHWMAT noadoHA ce aHraxupa aa
WHBECTMPa MMHMMarnHa 4acT oT noptdenna B obnuraumm, KouTo prHaHcupaTt 3eneHn n/vnm
coumanHu npoektn. ObnuraumuunTe, YUMTO NpMxoanTe Wwe 6baaT N3Non3BaHu U3KNKYUTENHO 3a
dunHaHcnpaHe (KOMBUHaUMS OT) 3erieHn 1M coumarnHy NPoeKkT! U KOMTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n NMpuHUMNUTE Ha counanHmn obnuraunm 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumaumsa Ha kanutanosuTe nasapu (ICMA), ce cuntar 3a
obnvrauun, KOUTo PUHaHCMpaT eKONOMMYHU U/unu coumnanHn npoektTn. CnasBaHeTo Ha Tesn
NpyHUMNX Ce npoBepsiBa OT BbHWHA cTpaHa. B pgonbnHeHwe, obnurauum, KoMTo ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpu 2023 r. OTHOCHO €BPOMNENCKNTE 3erIeHM 0bnMraumm 1 He3agbIMKUTENTHOTO pasKpuBaHe
Ha nHdopmauusa 3a obnurauuum, npeanaraHM Ha nasapa KaTto eKONTOMMYHO YCTOMYMBM, U 3a
obnuvrauyun, cebp3aHu ¢ yctonumsocTTa (,the European Green Bond Standard®) we ce cuntar
3a obnurauumn, Kouto mrHaHCUpaT 3eneHn u/mnn counanHn nNpoekTn. MHCTpyMeHTUTe, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHUS, ca 0003HAYEHUN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUNE
c uneH 2(17) ot SFDR.

lMoBeye mHOpMauua OTHOCHO obnuraumuTte, KOUTO OUHAHCMpaT 3ereHn U/unu coumanHu
NPOEKTU 1 3a KOHKPETHUTE Lienu Ha noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 5 3a OBb
EkcneptWinz iunammyen banaHcupan OTroBopHO HBecCTMpaLl' kbM npocnekTa.

L',eJ'IVITe mMoraT ga 6'bLI,aT npepasrnegaHn Harope unn Hagony.
(3.2) Yenu Ha OOH 3a ycmouiyueo passumue

3a ga nogkpenu ycTom4MBOTO pasButue, MMaBHMAT noadoHA MOXE Aa MHBECTMpa 4acT oT
noptdpenna B eMUTEHTU, koMTO agonpuHacat 3a Llenunte Ha OOH 3a ycTon4yMBO pasBuTME.
Llennte Ha OOH 3a ycTOM4MBO pa3BuTME BKIOYBAT KAKTO COLMAITHW, Taka U €KONTOMUYHM Lenu.

KomnaHunTece cuuTa, 4e AonpuHacAT 3a yCTOMYMBOTO pasBuTUe, koraTo Ham-manko 20% ot
npuxoante ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo pasBuTue. [enHocTute Ha
KOMMNaHMnTe ce OLeHABaT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a ycTtonunso passutue.

lMpaBuTencTBaTa ce oueHsaBaT No neTTe cTbnba, KAaKkTo € ONMcaHo B OLUeHKaTa Ha ESG, kosaTo
CbAbpa nokasaTenu, KoMTo morat ga 6baat cebp3aHn cbe 17-Te Llenm Ha OOH 3a yctonunso
pa3suTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A06bLp pesyntar No eavH OoT Tesu
CTbNOOBE M HE € CbC 3HAYMTENHO cnab pesynTaTt no Apyrute cTbnbose, obnurauunTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aunm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AonpuHacaT 3a yCTonumBoTo passuTue. Obnuraunmte Ha HagHaLMOHANHUTE OpraHnsaumm ce



cymMTarT 3a yCTOVlHMBa MHBECTUUUMA, ako € U3nbJiIHEH €4ANH OT ABaTa KPUTEPUA:

- NOHe nonoBmMHaTa oT YreHoBeTe My agonpuHacar 3a Llenute Ha OOH 3a ycTtonumso passutue
(NpeterneHn no cwunata Ha nMpaeBaTa Ha rnac/HanmbSHO BHECEH KanuTan/mMpoueHT oT
HaceneHneTo (No pefa Ha HaruM4yHoCT)).

- MUCKATA Ha HaHaUMOHanHaTa MHCTUTYLMS MMa yCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeWHUTEe YneHoBe nonaaaT B Hal-rolaTa NonoBMHa OT HaLUMS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

WHCTpYMEHTUTE Ha €MUTEHTU, KOUTO OTroBapsiT Ha Te3W M3UCKBaHWUA, Ce OnpeaensTt Kato
,YCTONYMBU MHBECTULMK®, cbrnacHo vneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Aa npucban eTtuketa ,yCTOMYMBO pas3BuUTME® Ha AadeHW WHCTPYMEHTU Ha KOMMaHun u
npasuTencTaa no npenopbka Ha KOHCyNnTaTMBHUSA CbBET 3a OTFOBOPHO MHBECTUpaHe. B To3u
crny4aun, Te3n MHBECTULUMM CbLLO ce KBanuduumpart Kato ,yCTOMYMBU MHBECTULUN® CbrMacHo
uneH 2(17) ot SFDR. Bvnpeku ToBa, NpuUckXgaHEToO Ha eTukeTa ,yCTOMUYMBO pasButme” oT Ken
Bu Cu AM Ha MHCTPYMEHTW Ha NpaBuTEerncTBaTa, No npenopbka Ha KoHcynTatnBHMS CHBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

MoBeye MHopmaLUsa 3a MeTOOO0NOrNATa, U3Non3BaHa 3a onpegensHe Ha UMHBECTUMLMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasBuTue moxe ga obvae
HamepeHa B ‘AHekc 5 3a Obb Ekcneptin3 uHamumyen Banancupan OtroBopHo MHBecTmpay'
KbM npocnekra.

B1bH3MOXHM U3KNIOYEeHUdA

He moxe ga ce umsknounm obaye BBL3IMOXKHOCTTAa BpeMeHHO Aa O6baaT HanpaBeHW MHOro
OrPaHUYEeHN WHBECTMUUW B aKTMBU, KOUTO HE OTroBapsiT Ha FOPErnoCOYEHUTE KPUTEPUN.
MpUYnHNTE 3a TOBa BKIKOYBAT CrEAHOTO:

- PasButusa, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4dye He MOXe Oa Ce CHUTa 3a
OoTroBapsLly Ha M3NCKBaHUATA cre NoKynkata,

- KopnopaTtuBHu cbbuTns, KaTo HanpuMep CrMBaHe Ha efQHO APYXEeCTBO C Apyro, npu
KOETO HOBOTO APYXECTBO BeYe He MOXe [a ce cuuTa 3a JOonyCcTUM eMUTEHT Bb3 OCHOBA Ha
FOPHUTE KPUTEPUN;

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

- [MnaHupaHa akTyanu3aums Ha KpuTepuu 3a nperneq, B pesynrtaT Ha KOUTO aKTUBUTE
TpsibBa Oa 6Obaat um3kn4YeHu OT [naBHMs noadoHA, HO MO OTHOLUEHME Ha KOUTO
ynpaBnsaBaLloToO APY>KECTBO n3bupa ga ce Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
WHTEpEeC Ha KNNeHTa).

- BvHWHKM obcTosTencrTea kato nasapHun OBMXEHUA U aKTyanms3auumm Ha BbHLUHW OaHHU
mMoraTt ga poeegat o Heycnex Ha WMHBECTULUMOHHUTE pelleHunda C ornen nocturaHe Ha
ropecrnomMmeHatuTte Luenu.

B Te3n cnydyanm CbOTBETHUTE MHBECTUUMN CE 3aMeHAT C no-noaxogdAlinm MHBECTUUMN BbB
Bb3MOXHO HaVI-KpaT'bK CpPOK, Kato BMHarm ce B3eMa npengBuna €OunHCTBEHO WMHTepeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uUen edeKTMBHO ynpasrieHne Ha nopTdenna, MeHngKbpuTe Ha [NaBHUA
noadoHA morat B 3HaunTenHa CTeneH Aa nusnonssart gepmuBaTi, CBbpP3aHu C akTUBWU, eMUTUPaHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBuATa 3a BKMYBaHe B [MaBHUA noadoHA,
AOTONKOBa JOKONKOTO Ha Na3apa HaAma obcnyxxsalla u cpasHMa anrtepHaTuaa. B fonbriHeHve,
HacpeLlHUTe CTpaHW, C KOUTO Ce CKIo4BaT [OroBOpW 3a JepuBaTtv, MOXe Aa He nonagar
3a4bIDKUTENHO B KaTeropusata Ha OTTOBOPHU EMUTEHTW.



XapakTepucTuKM Ha obnuraummTe M AbLAroBUTE MHCTPYMEHTUKOMMNOHEHTHT OT obnuraumnm
€ CbCTaBeH OT obnurauun 1 AbAroBU MHCTPYMEHTU, EMUTUPAHM OT KOMMNAHUM U OT NyBnnyHM
opraHn. Bcuukn nagexu ce B3emar npegsug npu m3bopa Ha obnuvrauMmM v ObIroBu
WMHCTPYMeHTU. MnaBHMAT noadoHa mHBecTupa, Npsiko U / UM KOCBeHO Han-manko 50% ot
aKkTMeuTe, B 06nMrauum 1 AbAroBn NHCTPYMEHTU

- B UEHHU KHWXKa, KOUTO WUMaT MWHBECTULMOHEH PEeNTUHI (MUHUMAaneH pewuTuHr - 3a
abnrocpoyeH avnr BBB-/ Baa3, 3a kpaTtkocpoueH gbnr A3/ F3/ P3), npegoctaBeH oT NoHe
egHa ot peunTtmnHrosute areHuun Myanc (Moody's Investors Service); Ctangapa eHa lNybpc
(Standard & Poor's); ®ny (Fitch Ratings), n/vnn

- B AbpXXaBHW LEHHW KHWXa, U34afAeHn B MeCcTHa BarnyTa Uiy HEMOOQYMHEHM KOPNoOpaTUBHU
obnuraummn®, KOMTo HAMAaT KpeaUTEH PEWTUHT OT eaHa OT NOCOYEHUTE MO-Tope PENTUHIOBU
areHuMn, HO EeMMUTEHTBbT Ha KOMTO MMa WHBECTULMOHEH PEWTUHr OT MOoHe edHa oT
PENTUHIOBUTE areHuUumn, NocodeHu no-rope, n/mnm

- B WHCTPYMEHTU Ha NapuyHus nasap, YUNTO eMUTEHT € MOSyYnsT UHBECTULMOHEH PENTUHT
(MuHumym A3/F3/P3 3a KpaTKOCpO4YeH ObNr) OT MOHe efgHa OT ropecnomeHaTuTe
PENTMHIOBW areHumn.

Toea o3Havaea, 4Ye naBHMAT nogdoHa MoXe ga uHeectupa oo 50% ot aktueute, B obnmvraumm
N OBbITOBM MHCTPYMEHTUN, KOUTO HAMAT KPEOUTEH PENTUHT OT NMOCOYEHNTE MO-FOPe PENTUHIOBM
areHuumn U/mnu KoMTo He OTroBapsIT Ha NOCOYEHUTE NO-TOPe N3NCKBaHMUS 3a KpeauTeH PENTUHT.

*B cnyyar Ha anuT Ha CbOTBETHUSI EMUTEHT, MOAYMHEHUTe obnurauum ca MoauYMHEeHW Ha
ApYyrMTe ObNroBE Ha APYXECTBOTO: MbPBO Ce M3nnawaTt Apyrute AbTOBE Ha OPYKEeCTBOTO,
cnep KOeTo M caMO ako BCe Ollle Uma ocTaHan kanuTan, nputexaTtenure Ha NogdYuHeHuTe
obnuraummn ca U3UAno UMM YacTUYHO MoraceHu; NpuTexaTenaT Ha nogynHeHaTta obnuraums
obaye 1ma NPeaMMCTBO Npe/ akLMOHepUTe Ha BbMNPOCHUSA EMUTEHT.

MHdopmauma 3a usnonssBaHeTo Ha 6eHYMapK

MmaBHuAT noadoHa ce ynpaensiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO W Aa e
cpaBHWUTENeH nokasaten (beH4ymapk).

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

MHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATA

3a naeHua nogdoHa, U B Tasu Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnenea Aa ce nma npeasua, Ye KbM gataTa Ha Tesu lNpasuna, MmasHmaT nogdoHs
He Ce aHraxupa ga WHBecTUpa MWHUMAnNeH O8N OT CBOUTE aKTUBM B €KOSIOrMYHO YCTONYMBM
MKOHOMWYECKN AENHOCTU, KOUTO AOMPUHACAT 3a HAKOSA OT EKONTOrMYHUTE Lienn, NOCOYEHN B YNeH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckua napnameHT n Ha Cueeta o1 18 toHu 2020 r.
OTHOCHO Cb3[jaBaHeTO Ha pamkKa 3a yriecHsiBaHe Ha ycTonyuBuTe nHBecTuumn (,Pamkata Ha
TakcoHomusata Ha ECY). MuHMManHuaT Oan Ha MHBECTUUMUTE B EKONOTMYHO YCTOMYMBM
MKOHOMMWYECKN OENHOCTU NO CMUCHIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
6baoe HabniogaBaHO pedoBHO M BedHara WOM 6baaTt HanmuMyHW [OCTaTbyHO HadeXaHwu,
HaBPEMEHHM M MPOBEPUMU OAHHU OT EMWUTEHTU WUNU APYXKEeCTBa, B KOMTO Ce WHBECTUPA,
HacToaWwmMTe NpaBuna we 6baaT akTyanusmpaHu.

Cunta ce, 4ye KOMNaHWUTE AOMPUHACAT 3a YCTOMYMBOTO pa3sButne, ako noHe 20% ot
npoaaxéute ca cebp3anu ¢ uenute Ha OOH 3a ycTonumeo passutme. ToBa BKoYBa KOMNaHUM
¢ Har-manko 20% ot npuxoguTe, cbobpaseHn ¢ pamkata Ha TakcoHomusaTa Ha EC Bb3 ocHoBa
Ha gaHHKM Ha Trucost. IHCTpyMEeHTUTE Ha KOMMNaHMMTe, KOUTO OTFOBAPAT Ha TE3U U3NCKBAHUS,
ce HapwyaT ,yCTomumBuM uHBeCTMUMM®, cbrnmacHo 4n. 2(17) SFDR. [lloeve uvHdopmaums
OTHOCHO MNpoueHTa B nopTdenna, KOUTO ce cynTa 3a ,YyCTOMYMBU MHBECTULMU C eKOonornyHa
uen, cbobpaseHa c pamkaTa Ha TakcoHomuaTa Ha EC* Bb3 ocHOBa Ha TO3u KpuTepui npes
OTYETHUA nepuod, Moxe Aa 6bae HamepeHa B roguHUTE OTYETU Ha NaBHMS noadoHad, U B



Tasu Bpb3ka Ha MNoadoHaa.

lMoBeye MHpopmaLms 3a paMmkaTa Ha TakcoHomusTa Ha EC moxe aa 6bae HamepeHa B ‘AHeKC
5 3a OBb EkcneptUinz AnHamuyeH banaHcmnpaH OTroBopHO NHBeCTMpaLy' KbM npocnekTa.

np03pa'~|HOCT Ha OCHOBHMUTE He6naronpm|THV| Bb34eNCcTBuUA BbpPXYy YCTOIZHMBOCTTaZ

MMaBHMAT nogdoHA OTYMTa OCHOBHUTE HEGNaronpUSATHN Bb3AENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULIMOHHW peLLeHNs BbpXYy pakTopuTe 3a YCTOMYMBOCT, KaTo B3ema npeasuj
nHavkatopute 3a HebnaronpuaTHo Bb3aencTaue (,PAIY), kakto e onucaHo B PernameHT (EC)
2019/2088 Ha EBponerickus napnameHt u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OrMoBEeCTSAABaHETO Ha MHGOpMaUNa BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha oMHaHCOBUTE
ycnyrm (,SFDR").

OcCHOBHUTE HEOBnaronpuATHU Bb3AEWUCTBUSA BbPXY (haKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTU npeasug 4pe3 ObuwaTta nonvTuKa 3a U3KMKYBAHE 3a KOHBEHLMOHaNHW ¢oHOooBe U
doHOoBE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknoysaHe 3a oHA0Be 3a OTFOBOPHO
nHBecTmpaHe. loBeye WHMOPMaUMs OTHOCHO OCHOBHWUTE MHAMKATOPM 3a HebnaronpuaTHO
Bb34encTBne, B3eTU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTpaHuua
,LOnoBectsiBaHe BbB Bpb3ka C YycrtomumBocTTa“, O6lWa nonuTMka 3a W3KM4YBaHe 3a
KOHBEHLUMOHanHm ooHaoBe U ooHO0BE 3a OTTOBOPHO MHBECTMPaHe 1 MNonuTuka 3a naknoysaHe
3a hoHAOBE 3a OTFOBOPHO UHBECTUPAHE.

B ponbnHeHue, OCHOBHUTE HeGnaronpuATHM Bb3AEeNCTBUS BbpXy dhakTopuTe 3a yCTOMYMBOCT
ca MMMMMUMTHO B3€TU NoA BHMMaHue 4pe3 lMNonutukata 3a rnacyBaHe 4pe3 MbfAHOMOLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Kenn bu Cu AceT MeHnpxmbHT HB (noBeye nHdopmaums
MOXeTe f[a 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).

lMoBeye UHpoOpMaLMs 3a TOBa Kak NoadoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUSA BbpXy (akTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 5 3a OBBb Ekcneptin3s OuHamudeH BbanaHcupaH OTroBopHo WHBecTupaw, KbMm
npocnekTa. [Jeknapaums 3a ToBa Kak [naBHuAT noadoHa, u B Ta3un Bpb3ka [logdoHA BT, KOUTO
MHBeCTUpaT B TO3n NaBeH noadoHa, € oT4en OCHOBHUTE HEGNaronpuATHU Bb3AENCTBUSA BbPXY
dakTopuTe 3a YCTOMYMMBOCT Npe3 OT4ETHMS nepuos CbLo MOoXe fa Obae HamepeHa B
rogunwHnTe otyeTn Ha naBHUA noadoHa, 1 B Tasm Bpb3ka Ha NogdoHaa.

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YMULUTE Ha 6qumapK:

NHdopmaunsaTa e nonyyeHa oT M3TOMHULN, 3a KOUTO Ce CMATa, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HerHaTa NbIHOTa UM TOYHOCT. VIHAEKCHT ce n3nonaea ¢ paspelleHne. MHaekcoT
He MoXe aa Obae KonvpaH, N3non3BaH Unu pasnpocTpaHsaBaH 6e3 npeaBapuUTENHOTO MMCMEHO
paspeweHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcuykn npaBa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) MopThennsbT Ha rnaBHUA noadoOHA € CbCTaBeH
OCHOBHO OT (POHAOBE, ynpaensaBaHu oT komnanus ot KBC rpyn, Bb3 OCHOBa Ha KpUTEPUM KaTo
KOJTKO Mpo3payHa € MHBECTULIMOHHATA NONMMTUKA Ha Te3n hoHO0BE U Janu TsxHaTa cTpaTerus e
B CbOTBETCTBME C MHBECTULIMOHHATA CTpaTernsa Ha rnaBHuUst NoadgoHA.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKU C AepvBaTWM KaKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, TaKa U 3a XeAKupaHe Ha puckoe. 3a Aa ce NocTUrHaT uenure, moraT
a ce n3nona3eart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, (hrovbpcu, ONuUK UK CyanoBe C LiEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM ApyrM TpaH3akuun, BKOYBALLK
aepusatnBHM OMHAHCOBM MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO HE ca NPUEeTU 3a TbpryBaHe
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Ha perynvMpaH nas3ap Lle ce CKloYBaT CcaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMW,
cneumanuanpaH B Takmea TpaH3aKLuu.

(5) (Usm. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBall noadoHa Ha XopansbH
Ken bn Cn OuHamnueH BanaHcupaH OtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing), MNMogdoHabt OBB Ekcneptna OuHamunyeH BanaHcupaH OTroBopHO
MHBecTnpawy vma egHakbB puckoB npodumn ¢ HeroBua [naBeH nogdoHa. CbobpasHo
BbTpelLlHaTa MeTogonornsa Ha YnpasnsaBawoTo APYXeCTBO TO3U PUCKOB Npodun € AMHaMUYEH.
CbobpasHo Metogonornsata 3a Knacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEMW Ha
Bbnrapckata acoumaums Ha ynpaensBalmMTe Opy>KeCTBa pUCKOBUAT Npodhmn Ha To3n Mogdona,
onpeaeneH cnpsamMo reorpadpCkua M nasapHUs PUCK, HA KOUTO TOW € WU3MNOXEH, OTroBaps Ha
rnobaneH oHA B akumu.

(usam. 09.12.20222., 10.03.20232.) WHBecTMUMOHHaA nonuTuka Ha [naBeH noacdoHA
XopansbH Kenn bu Cu [lechaHsuBeH TonepaHTteH OtroBopHo UHBecTupawy (Horizon KBC
Defensive Tolerant Responsible Investing)

Un. 14r. (1) (Hoe om 16.11.2021 2., uam. 11.11.2022e., 09.12.2022e., 10.03.20232.) Xopan3bH
Ken bu Cun [edaHsmeeH TonepaHteH OtroBopHo MHBecTmnpawy (Horizon KBC Defensive Tolerant
Responsible Investing) e MaeseH nogdoHg Ha lMogdonoa OBB Ekcneptinz [edaHsmeeH
TonepaHTteH OTroBopHo MHBecTupall. VIHBecTMUMoHHaTa uen Ha To3u [naeeH nogdoHa e ga
reHepupa Bb3MOXHO Hal-BUCOKA Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpPU B CLOTBETCTBUE C
WHBECTULMOHHATa C/ nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu u npuxoan. 3a Tasu uen aktueute Ha MaBHUA noadoHa NpeavMMHO ce
WMHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBbpP3aHn (PUHAHCOBU MHCTPYMEHTH, B obnurauuu.

(2) (U3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., 10.03.20232., u3sm.
21.12.20232., usm. 12.01.2024e., 6 cuna om 29.02.2024e., usm. 07.01.20252., 8 cuna om
28.02.20252.) To3n [maBeH noadgoHA MHBECTUPA NPSAKO WM KOCBEHO B PasfvyHU Kracose
aKTMBW, KaTO Hanpumep akuun u/vnn MHBECTULUKN, CBbP3aHN C akummn (,KOMNOHEHT OT akumu®),
obnvrauum w/vnn MHBECTUUMW, CBBbP3aHM C obnuraumm (,KOMNOHEHT OT obnuraummn®),
WHCTPYMEHTM Ha MapuyHUS nasap, nNapu M MapuyHU eKBMBANeHTU WU/MNu anTepHaTUBHU
WHBECTULIMM, BKITOYUTENHO HENPSIKO B HEABWXUMM MMOTWU, 4Ype3 WHBECTULUN B TUKBUOHU
(bUHAHCOBN WMHCTPYMEHTW, Hanpumep B OSAMOBE WM akuMM Ha WHBECTULMOHHW (hOHAOBE 3a
HeOBWXMMU MMOTKM (B T.4. APY)KECTBA CbC cneunanHa MHBECTULMOHHA Lien, KOUTO MHBECTUPAT B
HEeOBMXMMU MMOTM U Apyrn (POHOOBE 3a WMHBECTULUW B HEOABWXXMMW MMOTM), U (OPUHAHCOBU
WHCTPYMEHTU, KOUTO Ca CBbP3aHM C OBWKEHUETO Ha LEHUTE Ha CTOKOBUTE nasapwu. [MaBHuAT
nogdoHg Moxe aa nomnssa 3aemu B pa3mep go 10% oT HETHUTE Cu aKTUBW, OOKOJIKOTO TOBA ca
KpaTKOCPOYHM 3aEMUN, HACOYEHN KbM pELLIABaHE Ha BPEMEHHU NPOBIEMN C NMMKBUAOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktuemTe Ha [naBHus noadgoHa e 30% 3a KOMNOHEHTa OT akLUuUn 1
70% 3a KOMMoOHeHTa OT obnurauun. ToBa pasnpegeneHne Moxe na Obae 3Ha4YUMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosiTo
MmaBHMAaT noadoHa MOXe Aa MHBECTUPA 3HAYUTENHA YacT OT akTUBUTE CU B KIacoBe akTUBW,
KOUTO He ca BKMOYEHM B LIENEBOTO pasnpeaerneHmne (kaTo MHCTPYMEHTU Ha NapuyHus nasap u
napu). KOMNOHEHTBbT OT akuMM MOXEe Aa Bb3nv3a Ha makcumym 45% oT aktmBuTe Ha [[MaBHMA
noadoHa. MNpu npunaraHe Ha nHBeCTMUMOHHATa Harnaca Ha Kent bu Cu AM ce npasu aHanus Ha
(PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
Temu. AKO ycnosusaTa Ha (pMHaHCOBUTE Nasapu ca HECUTYpHU, MPOMEHNVBU UM U ABETE, YacT OT
noptdgenna cblo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C MO-HUCKO HMBO Ha PUCK (KaTo



WHCTPYMEHTW Ha NapuyHus nasap 1 napu). AKO KOMMOHEHTa OT akLuW ce npeacTass no-aAobpe oT
KOMMOHEHTa OT obnuraumn unmn obpaTHOTO, MEHMOKbPUTE Ha [MaBHUSA noadoHA MoraT Cbllo
Taka [a M3non3BaT YacT OT HeroBuTe akTUBK, 3a Aa KynyBaT AOMbIHUTENHM akTUBW B No-aobpe
npeacTaBsALLMs ce OT Te3n ABa KOMMOHEHTa 1 Aa npoAasaT akTUBU B MNO-NOLLIO NPeAcTaBsLLns ce
KOMMOHEHT.

MeHumpxbpuTe Ha MnaBHMs noadoHa obpbLlaT eanH MbT M NONOBMHA NOBEYE BHUMaHME Ha pUcka
OT NOHWXKaBaHe, OTKOSIKOTO Ha MoTeHumana 3a pbeT. KonkoTo noBeve BHUMaHWE ce OTAENS Ha
pucka OT MOHMXaBaHe, TOMKOBAa MO-rofidMa e 4yacTta OT nopTtdenna, KosSTo Moxe ga 6bae
npeebpHaTa B UHBECTULUU C MO-HUCKO HUBO HA PUCK, KATO Hanpumep napu U UHCTPYMEHTU Ha
napu4HMs nasap, B CUTyauus Ha HeCUrypHU U/unu npoMeHnnBKM nasapu. Tasm yacT oT nopTdenna
moxe fga 6bae mexay 5% un 40% OT BCUYKM aKTMBW. TO3U NMMUT € NPUMEPEH N MOXe Aa ce
npepasrnexaga eXerogHo Bb3 OCHOBA Ha ObArocpovHaTa TeHOeHUMs Ha bMHaHCOBUTE nasapu.
Mpn onpeagenenn nasapHu ycrnoBusi obaye n B CbOTBETCTBME C MPEeABapUTENHO 3a4adeHoTo
LeneBo pasnpegeneHne, akTuente Ha [maBHusS noadorHg HAMa ga 6baaT MHBECTUPAHU B TE3U
KracoBe aKTUBMW.

KOMMNOHEHTBLT OT akuuute ce MHBECTNpPA B CBETOBHaA ceriekuna ot akuuum, KOMTo mMmorat ga ce
|/|36|/|paT OT BCEKU PETNOH, CEKTOP UK TemMa.

3a nogpobHOCTM OTHOCHO KOMMOHEHTa OT obnuraumu, Mons, BXKTE pasgena ,XapakTepucTuKu
Ha obnuraumMmTe n ObAroBU NMHCTPYMEHTU" No-A4ory.

UHdopmauums, cebp3aHa ¢ OTroBopHOoTO UHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHAa npecriedBa (AMPEKTHO UMM MHAUPEKTHO)
OTrOBOPHM MHBECTULIMOHHW LiENW, OCHOBAHM Ha AyanucTUYeH NoAXOoA4: oTpuuaTeneH nperneq v
MeTOAO0s0rNs 3a NonoXnuTeneH nogodop.

Kein bu Cn AM pasnonara c ekun OT creunanmanpaHu mnscrnenoBaTenun, OTTOBOPHU 3a TO3WU
AyanuctudeH noaxod. Te ce nognomarat OT HE3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTuBeH
CbBeT 3a OTrOBOPHO MHBECTUpPaHe“), CbCTOAL, Ce OT OO0 ABaHajeceT AyliM, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 4ndaTto eguHCTBEHA OTTOBOPHOCT € a KOHTpOoNvpa npunaraHeTo Ha
MeTogonornsaTa, AyanuctMyHUSa Noaxoa M AeVHOCTUTE Ha CneumnanusvpaHute nacnegoBsaTeniu.
CekpeTtapmatbT Ha KoHcynTaTMBHUSA CbBET Ce pbKoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcseH T0Ba, Keih b Cn AM paboTu ¢ gocTaBuYMUM HA JaHHW C ONUT B OTTOBOPHOTO MHBECTUpPAaHe,
KOMTO NpenocTaBAT AaHHM Ha cneumanuavpaHutTe uscnegoBaTenn. Te OT CBOsS CTpaHa
obpaboTBat 1 gonbneBaTt AaHHUTE, KOUTO ca NyBnNMYHO OOCTbMHA MHGOPMaUNA (BKIHOYUTENHO
roguwwHn otyeTn, Nnybnukaumm B npecarta u gap.).

MmaBHMAT NnoadoHA HacbpyaBa KOMOMHALMS OT EKOFNIOTUYHM U/UNN CoLManHn XapaKkTepuUCTUKN
M BbMNpPEKM, Ye HAMA 3a Len YyCTOMYMBU WHBECTULMW,LLE MHBECTMpa MUHMManHa 4acT oT
aKTUBUTE CU B UIKOHOMUYECKN AeNHOCTUN, KOUTO AOMNPUHACAT 32 MOCTUTaHETO Ha EKONOrMYHMW UMK
couunanHu uenm (T.e. ,yCTOMYMBU MHBECTULMKN®).

EmuTeHTUTE, B KOUTO MHBECTUpPA, TpsiGBa Aa crieasat Ao6pu ynpaBneHCKM NpaKkTUKK.

MaBHuAT noadoHa e B cboTBeTcTBME C 4neH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponewckns napnameHT n Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTABAHETO Ha
NHpOPMaLMa BbB Bpb3ka C YCTOMYMBOCTTA B CekTopa Ha cuHaHcosute ycnyrmn (,SFDR®).
lMoBeye MHOpMaunsa 3a ToBa Kak [MaBHUAT noadoHa U B Tasu Bpb3ka [loadoHabT, KOUTO
nHBEcCTMpaT B To3n NaBeH nogdoHA, HacbpyaBa eKoSTIOrMYHM U/ CoLManHin XxapakTepucTukm
MoXe ga 6bae HamepeHa B ,,AHekc 4 3a ObBb Ekcneptina [lecdaHsmeeH TonepaHTeH OTroBOpHO



MHBecTuMpall® KbM npocrnekta. To3M aHeKC KOHKPeTHO oOOxealla npenaoroBOpHOTO
onoBecTsBaHe 3a (PUHAHCOBUTE MPOAYKTWU, MOCOYeHM B uneH 8, maparpadwm 1, 2 u 2a or
PernameHT (EC) 2019/2088 n uneH 6, nbpen naparpad ot PernamenTt (EC) 2020/852.

OTtpuuateneH npernen

Ha npakTtuka, KpalHuAT pesdynTtaT OT TO3u oTpuuarteneH nperneq e, ye [MmaBHMAT noadoHa
npeaBapuUTeNHO U3KIOYBa EMUTEHTU OT BCerneHaTa Ha OTFTOBOPHOTO MHBECTMPAaHe, KOUTO ca B
HapyLlleHne Ha lonuTukaTta 3a U3KMYBaHe, AOCTbMNHA Ha MHTEPHeT cTpaHuuaTta Ha Knoha:
www.ubbam.bg, cTtpaHunua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumBoctTa®, [lonutuka 3a
n3knoYBaHe 3a poHOOBE 3a OTTOBOPHO MHBECTMPAHE.

MpunaraHeTo Ha Ta3u NONMUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS!, OpbXUATa, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNKW Ha OnNa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M OOpOTO ynpaBneHne, ca U3KIMOYEeHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHa.

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 nonoxureneH nogéop

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

(1) HacbpyaBa WHTErpupaHeTo Ha YCTOMYMBOCTTA B YMNPaBIIEHCKUTE pELUEHUst Ha
eMUTEHTUTE (KOMMaHUW, NPaBUTENCTBA, HaAHALMOHANHW OpraHv3aumm  wu/wnm
NPaBUTENCTBEHN areHUMn), KaTto ce npegnodntTaTt eMMTeHTH ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo un YnpaBrieHCcKo"
€CTecCTBO, U

(2) HacbpyaBa CMeKk4aBaHETO Ha MocneauuuTe OT M3MEHEHMETO Ha KnumaTa, KaTo
npeanoynTa eMUTEHTU C MO-HUCbK MHTEH3UTeT Ha NMapHUKOBUTE rasoBe, C Len
nocTUraHe Ha npeaBapuTenHo onpegerieHa Len 3a WHTEeH3UTEeT Ha NapHUKOBUTE
rasose;

(3) nogkpens ycTon4MBOTO pasBuTUE, Ype3 ,yCTONYMBU NHBECTULUN® B CbOTBETCTBUE C Y.
2(17) SFDR. YctonuuBute MHBECTMUMWN LWE Ce CbCTOAT OT obnurauum, KOUTo
c¢mHaHcupaT 3eneHn n/unn couuranHu nNpoekTu (3.1) N NHBECTULUN B EMUTEHTH,
KOUTO gonpuHacaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(NC MHCTPYMEHTU, MpUCbOEHN C eTukeTa ,yctonumso passutne” ot KBC Asset
Management NV no npenopbka Ha KoHCynTaTUBHUA CbBET 3a OTFTOBOPHO MHBECTUPAHE)
(3.2). 3a Tasmn nocrnegHa kateropmsi MHBeCTULUKN obaye He e onpefeneH o6Bbp3BaLy
MWUHUManNeH MPOLEHT, BbNPEKN Ye Te AONPUHACAT 3a MOCTUraHeTO Ha MUHUMAanHUs
MPOLEHT Ha ,,yCTOMYUBM MHBECTULMN® 3a TO3M NOAOHA.

MoBeve wuHMopmauua 3a WIHBeCcTUUMOHHaATa nMoNUTUKA Ha OoHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpanuua
,OMnoBecTsaBaHe BbB Bpb3ka C ycTomumBocTTa“, IHBECTUUMOHHA MOnWTUKa 3a PoHOOBE 3a
OTrOBOPHO MHBECTUPaHe.

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNPAaBIEHCKUTE PELUEHNS Ha eMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosisa ESG oueHka
Ha pucka, 3a ctpaHute ESG oueHka. Tasm oueHka npegcrasnsasa obobuieHaTa oOueHka Ha
M3NbIIHEHNETO HA OadeH eMUTEHT Nno peauua kputepum 3a ESG, kouto ca oBGOCHOBaHM,
AOKONIKOTO € Bb3MOXHO, C 00OekTMBHM nameputenu. OCHOBHUTE (hakTopu B OCHOBaTa Ha
KpuTepunte 3a ESG ca:


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

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

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

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

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

Han-manko 90% oOT koprnopaTMBHUTE WMHBECTULMK B nopTdenna, M3MEpPEHOo CnpsiMo
aKkTMBUTE nop ynpaeneHue, Tpsabea ga nvat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHum e ESG oueHKa Ha pucka, npegocTaBeHa OT AOCTaBYMK Ha AaHHMW.

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

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

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

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

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

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

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

ESG oueHkaTa Ha obpxaBu B nopTdhenna, ce cpaBHABa ¢ pedpepeHTeH nopTdenn ot rnobanHu
ObpXaBHM obnurauumn (CbCTaBeH OT criegHuTe nokasatenu: 67% passutu nasapu: JP Morgan
GBI Global Unhedged EUR 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 ctoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumuTe B nogdoHAaa.
TexHn4yeckn enemMeHTn Kato NapuyHK CpeacTBa U gepuBaTu He ce B3emaTt npeasu, Kakto u
KOMNaHUU WM ObpXKaBW, 3a KOMTO HAMa Hanu4yHW OaHHW. Ternarta, M3nonsBaHu npu
N34YNCIIEHMETO, 3aBUCAT OT pa3Mepa Ha no3uuuuTe B noadoHaa, B CbOTBETEH MalLab 3a Tesu
nosnuuu.

Moeeye nHdpopmauusa 3a ESG oueHkaTa (Ha pucka) 1 KOHKpeTHUTE Lenu Ha noadoHaa moxe
na 6bae HamepeHa B ‘AHekc 4 3a OBb Ekcneptin3 OdedaHsneseH TonepaHTeH OTroBOpHO
MHBecTupall' KbM NpocnekTa.

Llenute morat ga 6baaTt npepasrnegaHun Harope unm Hagony.
(2 HHmeH3umMem Ha napHuKoeume 2a3oee

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

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



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

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

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

MoBeye wHOpMaLMA 3a WHTEH3UTETa Ha MapHWKOBWUTE ra3oBe W KOHKPETHWUTE uenu Ha
nogdoHaa moxe ga 6vae HamepeHa B ‘AHekc 4 3a OBb Exkcneptin3 [ledbaH3meeH TonepaHTeH
OTroeBopHO MHBeCTUpaLL' KbM NpOCMeKTa.

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

3a pga Hacbpum npexoga KbM MO-yCcTOMYMB CBAT, [MNaBHMAT noadoHA ce aHraxupa aa
WHBECTMPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo prHaHcupaTt 3eneHn n/vnm
coumanHu npoektn. ObnuraumuunTe, YUMTO NpMxoanTe Wwe 6baaT N3non3BaHu U3KNKYUTENHO 3a
dunHaHcnpaHe (KOMBUHaAUMS OT) 3efieHn 1M coumanHy NPoeKkT! U KOMTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n NMpuHUMNUTE Ha counanHmn obnuraunm 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnvrayun, KOUTo PUHaHCMpaT eKONOMMYHU U/unu coumnanHn npoektTn. CnasBaHeTo Ha Tesn
NpvHUMNN Ce npoBepsiBa OT BbHWHA cTpaHa. B ponbnHeHue, obnurauum, KoMTo ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpu 2023 r. OTHOCHO €BPOMENCKNTE 3erIeHM 0bnMraumm n He3agbIMKUTENTHOTO pasKpuBaHe
Ha nHdopmaumnsa 3a obnvrauuun, npeanaraHM Ha nasapa KaTto €eKONOMMYHO YCTOMYMBU, U 3a
obnurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutar
3a obnurauuun, KoMTo UHaHCUpaT 3eneHn u/vnu counanHn npoekTn. MIHCTpyMeHTuTe, KOUTo
OTroBapsAT Ha Te3n U3NCKBaAHUS, ca 0O03HAYEHUN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUNE
c uneH 2(17) ot SFDR.

MoBeye wnHdOpMaLMA OTHOCHO ObnuraumMuTe, KOUTO OUHAHCMpAaT 3eneHuM U/Mnn coumanHm
NPOEKTU 1 3a KOHKPETHMTE LUenu Ha noadoHaa moxe Aa 6bae HamepeHa B ‘AHekc 4 3a ObBb
ExkcneptUin3 edaHsnseH TonepaHTeH OTroBopHO MHBECTUpaLL' KbM NPOCMEKTA.

LleJ'IVITe mMoraTt aa 6'bLl,aT npepasrnegaHn Harope unn Hagony.
(3.2) enu Ha OOH 3a ycmout4ueo passumue

3a ga nogkpenu ycToM4MBOTO pasButue, MMaBHMAT noadoHA MOXE Aa MHBECTMpa 4acT oT
noptdpenna B eMUTEHTU, kouTo gonpuHacat 3a Llennte Ha OOH 3a ycTon4yMBO pasBuTME.
Llennte Ha OOH 3a ycTOM4MBO pa3BuTME BKIOYBAT KAKTO COLMAITHWN, Taka U €KONTOMUYHM Lenu.

KomnaHunTece cumTa, 4Ye AonpuHacaT 3a yCTOMYMBOTO pasBuTue, koraTo Ham-manko 20% ot
npuxoante ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo passBuTue. [enHocTute Ha
KOMMNaHunTe ce OLeHABaT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a ycTtonunso passuTue.

lMpaBuTencTBaTa ce oueHsABaT No neTTe cTbNnba, KAaKTo € ONMcaHo B OLUeHKaTa Ha ESG, koaTo
CcbAbpKa nokasartenu, kouto morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTtonymeo
pa3BuTne. AKO egHO NpaBMTENCTBO MMa AOCTaTbyHO A06bLp pesyntar Nno eavH OoT Tesu
CTbi60BE U HE € CbC 3HaYNTENHO cnab pes3ynTar no Apyrute cTbndoBe, obnuraunmnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aunm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
JOonpuHacaT 3a ycTtondmeoTo passutme. Obnuraummte Ha HagHauMOHanHUTE opraHmMsaumn ce
cumuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3NbIIHEH eAUH OT ABaTa KpUTepus:

- NOHe MNonoBmMHaTa OT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonunso passutue
(npeTterneHn no cunata Ha npaBaTa Ha rnac/HanbiHO BHECEH KanuTan/mpoueHT OoT



HaceneHneTo (Mo peaa Ha HanM4HoOCT)).

- MUCKATA Ha HaHaUMOHanHaTa MHCTUTYLMS MMa YCTOMYMBA LieNn U No-marnko oT MofioBuHaTa
OT HeWHUTEe YneHoBe nonaaaT B Hal-rolaTa NnonoBMHa OT HaLUKS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

WHCTpYMEHTUTE HA €MUTEHTU, KOUTO OTroBapsiT Ha Te3W M3UCKBaHWUA, Ce OnpeaensTt Kato
»YCTOMUYMBU MHBECTULMKN®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Kein bn Cu AM moxe
Aa npucban eTtuketa ,yCTOMYMBO pas3BuUTME® Ha AadeHU WHCTPYMEHTU Ha KOMMaHun u
npasuTencTsa no npenopbka Ha KOHCyNnTaTMBHUA CbBET 3a OTFOBOPHO MHBECTUpaHe. B To3u
crny4aun, Te3n MHBECTULUMM CbLLO ce KBanuduumpart Kato ,yCTOMYMBU MHBECTULUN® CbrMacHo
uneH 2(17) ot SFDR. Bvnpeku ToBa, NnpuUckXgaHETo Ha eTukeTa ,yCTOMUYMBO pasButme” oT Ken
Bu Cu AM Ha MHCTPYMEHTW Ha NpaBuTEeNcTBaTa, No npenopbka Ha KoHcynTatnBHMs CbBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

[MoBeye MHOPMaUMA 3a METOLONOIMATA, U3MOM3BaHa 3a onpegensHe Ha MHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasBuTue moxe ga 6bvae
HamepeHa B ‘AHekc 4 3a Obb Exkcneptina [JedaHanseH TonepaHTeH OTroBopHO NHBECTMpaLL'
KbM NpocnekTa.

B1bH3MOXHM U3KNIOYEeHUdA

He moxe pa ce umsknounm obaye BBL3IMOXKHOCTTAa BpeMeHHO Aa O6baaT HanpaBeHW MHOro
OrPaHUYEeHN WHBECTMUUW B aKTMBU, KOUTO HE OTroBapsiT Ha FOPErnoCOYEHUTE KPUTEPUN.
MpUYnHNTE 3a TOBa BKIKOYBAT CIEAHOTO:

- PasButusa, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4dye He MOXe Oa Ce CHUTa 3a
OoTroBapsLly Ha M3NCKBaHUATA crie NoKynkarta,

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

- HeBepHu gaHHM, B pe3ynTaT Ha KOUTO Ca 3aKyneHW akTUBU (HEBOSHO W MOrpeLuHo),
KoraTo He ca OTroBapsifin Ha usnckBaHusTa 3a naBHus NnoadoHA;

- [MnaHupaHa akTyanu3aums Ha KpuTepuu 3a nperneq, B pe3ynrtaT Ha KOUTO aKTUBUTE
TpsbBa fga Obpat um3kMwYeHu OoT [naBHuMA noadoHA, HO MO OTHOLIEHWE Ha  KOUTO
ynpaBnsBaLloTo APYKeCTBO u3bupa Aa ce Bb3abpxa OT He3abaBHO npogaxba, B Han-gobpus
WHTEpEeC Ha KNNeHTa).

- BvHWHKM obcTosTencrea kato nasapHu OBMXEHUA U aKTyanms3auumm Ha BbHLUHW OaHHU
mMoraTt ga poeegat o Heycnex Ha WMHBECTUUMOHHUTE pelleHunda C ornen nocturaHe Ha
ropecrnomMmeHatuTte uenu.

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

OcBeH TOBa, C uen edeKkTUBHO ynpasreHue Ha noptdenna, MeHumpKbpute Ha [naBHuUS
noadoHA MoraT B 3HaYuTeSHa CTeneH ga n3nonasar AepuBaTi, CBbP3aHu C akTUBU, EMUTUPaHN
OT EMUTEHTU, KOUTO He BMxa OTroBapsnM Ha ycroBusiTa 3a BKA4YBaHe B [NaBHuA noadoHa,
AO0TOrKOBa JOKOMKOTO Ha Nasapa HaMa obcnyBealla v cpaBHUMa anTepHaTmea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOUTO cCe CKMYBaT AOrOoBOpW 3a OepuBaTu, MOXe Aa He nonagar
3a4bIMKUTENTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

XapaKTepVICTVIKVI Ha oﬁnwrauque n AbNroBuTe MHCTPYMEHTHU

KOMNoHeHTHT OT 06nuraumm e cbCtaBeH OT 06nMraumm 1 AbNroBU UHCTPYMEHTU, EMUTUPAHM OT
KOMMNaHuM 1 oT nyGnuuyHuM opraHn. Bcuukm nagexu ce B3emat npeasua npu m3bopa Ha
obnvraumMmn 1 obAroBU MHCTPYMEHTU. MaBHUST NoadoHL UHBECTUPA, MPSKO M / U KOCBEHO
Han-manko 50% oT akTuBuTE, B 06NMraummn 1 gbnroBu MHCTPYMEHTM



- B LEHHW KHWXa, KOUTO WMaT WHBECTULUMOHEH PEWUTUHT (MWHUManeH pPeuTUHr - 3a
AabnrocpoyeH avnr BBB-/ Baa3, 3a kpaTtkocpoyeH gbnr A3/ F3/ P3), npegoctaBeH oT NoHe
egHa ot penTtuHrosute areHuun Myanc (Moody's Investors Service); Ctangapa eHa lNybpc
(Standard & Poor's); ®ny (Fitch Ratings), n/vnn

- B AbpXXaBHW LEHHW KHWXa, U34afdeHn B MeCcTHa BarnyTa Ui HEMOOQYMHEHM KOPMNopaTUBHU
obnuraummn®, KOMTo HAMAaT KpeaUTEH PEWTUHT OT efHa OT NOCOYEHUTE MO-TOpe PENTUHIOBU
areHuMn, HO EeMMUTEHTBbT Ha KOMTO MMa WHBECTULMOHEH PEWTUHr OT MOoHe eaHa oT
PENTUHIOBUTE areHuUumn, NocodeHu no-rope, n/mnm

- B WHCTPYMEHTU Ha NapuyHus nasap, YUNTO eMUTEHT € MOSyYnsT UHBECTULMOHEH PENTUHT
(MuHumym A3/F3/P3 3a KpaTKOCpo4YeH ObAr) OT MOHe efgHa OT ropecrnomeHaTuTe
PENTUMHIOBW areHumn.

ToBa o3HavaBea, Ye maBHMAT nogdoHa MoXe ga uHeectupa o 50% ot aktueute, B obnmraumm
N OBIATOBM UHCTPYMEHTU, KOUTO HAMAT KPEOAUTEH PENTUHT OT NOCOYEHUTE MO-FOPEe PENTUHIOBM
areHumm u/mnm KOUTO He OTroBapsAT Ha MOCOYEHUTE NO-TOPE N3NCKBAHWS 3a KPeoUTEH PENTUHT.

*B cnyvait Ha anuT Ha CbOTBETHUSI EMUTEHT, NOAYMHEHUTE oGnuraumMm ca NogyYMHEHU Ha
Apyrute ObIroBe Ha OpYXeCcTBOTO: MbpBO Ce M3nnalwiaT ApyruTe OAbIroBe Ha ApPYXeCTBOTO,
crief KOeTo M camo ako BCe Olle MMa ocTaHan Kanutan, nputexaTenute Ha nogyvMHeHuTe
obnuraummn ca M3USI0 UMM YacTUYHO MOraceHu; NpUTeXaTensT Ha NogYvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npes akUMOHEPUTE Ha BbMPOCHUS EMUTEHT.

MHdopmauma 3a nsanonssaHeTo Ha 6eHYMapK

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

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

MUHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATa

3a maeHua nogdoHg, U B Tasu Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnegea Aa ce nma npensud, Ye KbM gatata Ha Tesu lNpasuna, MnasHmaT nogdoHg,
He ce aHraxupa ga WHBecTupa MUHUMAarneH AAf OT CBOMTE aKTMBW B €KOSIOMMYHO YCTOMYUBM
NKOHOMMWYECKM OENHOCTN, KOUTO AONMPUHACAT 3a HAKOSA OT €KONOrMYHUTE Lienn, MOCOYEHN B YNeH
9 ot PernamenT (EC) 2020/852 Ha EBponewckns napnameHT n Ha CbBeTta ot 18 toHn 2020 r.
OTHOCHO Cb3[aBaHETO Ha paMKa 3a yrnecHsiBaHe Ha ycTonumBuTe mHBectTuuun (,Pamkata Ha
TakcoHomusaTa Ha ECY). MuHMManHuaT Oan Ha MHBECTUUMUTE B EKOSMOTMYHO YCTOMYMBM
MKOHOMMWYECKN OENHOCTU NO CMUCHIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
6bae HabnogaBaHO pefoOBHO W BefHara WOM ObAaT HanMWYHW OO0CTaTbYHO HAOEXOHW,
HaBpeMEHHU W NPOBEPVMMU LaHHW OT E€MWUTEHTUM WNU OPYXKeCTBa, B KOUTO Ce WHBECTMPA,
HacTosiWmMTe npaBuna we 6baaT akTyanuanpaHu.

Cunta ce, 4e KOMNaHWUUTE AOMPUHACAT 3a YCTOMYMBOTO pasButne, ako noHe 20% ot
npogaxéute ca cebp3aHu ¢ uenute Ha OOH 3a ycTonumso passuTtue. ToBa BKIIOYBA KOMMAHWUMK
¢ Han-manko 20% oT npuxoguTe, cbobpaseHun ¢ pamkata Ha TakcoHomuaTa Ha EC Bb3 ocHOBa
Ha gaHHKU Ha Trucost. MIHCTpyMeHTUTE Ha KOMMNaHMMTe, KOUTO OTFOBaPAT HA TE3UN U3NCKBaAHUS,
ce HapwyaT ,yCTomumBM uHBeCTMUMM®, cbrmacHo 4n. 2(17) SFDR. [lloeve uvHdopmaums
OTHOCHO MpoueHTa B nopTdenna, KOUTO ce cynTa 3a ,YyCTOMYMBU MHBECTULMUN C eKOoNornyHa
uen, cbobpaseHa c pamkaTa Ha TakcoHomuaTa Ha EC* Bb3 ocHOBa Ha TO3u KpuTepui npes
OTYETHMA nepuod, Moxe Aa 6bae HamepeHa B rogulIHUTE OTYETU Ha NaBHMS NnoadoHa, U B
Ta3n Bpb3ka Ha lNoadoHaa.

MoBeye nHpopmaums 3a pamkaTta Ha TakcoHomusita Ha EC moxe aa 6bae HamepeHa B ‘AHeKC
4 3a Obb Ekcneptn3 dedaHanseH TonepaHTeH OTroBopHO NHBECTMpPALL' KbM NPOCNEKTA.

Mpo3payHOCT Ha OCHOBHUTE HeGNnaronpusaTHMU Bb3AENCTBUA BbPXY YCTOMYUBOCTTA:



CMaBHUAT NOAGOHA OTYMTA OCHOBHUTE HEGNAronpuUATHW Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE MHBECTULMOHHW peLLeHnsa BbpXy hakTopuTe 3a YCTOMYMBOCT, KaTo B3eMa npeasus
nHOMkaTopuTe 3a HebnaronpuaTHo Bb3gencTeme (,PAI%), kakto e onncaHo B PernameHT (EC)
2019/2088 Ha Eeponenckus napnameHT m Ha CbBeTta oT 27 HoemBpu 2019 r. OTHOCHO
OrnoBeCTsABaHETO Ha MHGOpMaLUNa BbB Bpb3Ka C YCTOMYMBOCTTA B CeKTopa Ha oMHaHCOBUTE
ycnyrm (,SFDR").

OcHoBHUTE HeOnaronpusiTHA Bb3OENCTBUS BbpXy (akTopuTe 3a YCTOMYMBOCT Ca W3PUYHO
B3eTn npeasmg 4vpe3 Ob6wata NonuTuka 3a M3KIKYBAHE 3a KOHBEHUMOHANHW QOHOOBE U
doHOoBeE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknoysaHe 3a oHA0Be 3a OTFOBOPHO
nHBecTupaHe. lNoBeye MHGOpPMaUNA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusiTHO
Bb34encTBue, B3eTU Mo BHMMaHME, MOXeTe Ada HamepuTe Ha www.ubbam.bg, cTpaHuua
,OMnoBecTsABaHe BbLB Bpb3ka C ycTonumBocTTa“, O6Wwa nonuTuka 3a U3KNYBaHe 3a
KOHBEHLUMOHanH1 doHaoBe 1 oHAO0BE 3a OTFOBOPHO MHBECTUpPaHe 1 MNonuTrka 3a nskno4vsaHe
3a (poHO0BE 3a OTFTOBOPHO MHBECTUpPAHE.

B gonbnHeHne, OCHOBHUTE HeGnaronpuaTHYM Bb3OeNCTBUS BbpXy PakTopuTe 3a YCTOMYMBOCT
ca UMNIMUUTHO B3€TK nof BHMMaHue 4pe3 NonuTukaTa 3a rnacysaHe vpes MbfIHOMOLLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Kenn bu Cu AceT MeHngpxmbHT HB (noBeye nHdopmaums
MOXeTe f[a HamepuTe Ha www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbLB Bpb3ka C
yctonumocTTa®, MNonutuka 3a aHraxunpaHoct Ha KBC AM NV n www.kbc.be/investment-legal-
documents> Retrospective Proxy Voting - overview > Proxy Voting and Engagement Policy).

lMoBeyve MHdOpMaLMs 3a ToBa Kak noadoHABLT MMa 3a uen ga B3emMe npeaBug OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUS BbpXy (akTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 4 3a OBb Ekcneptn3 [edaHaueeH TonepaHTteH OTroBopHo WMHBecTupaly' KbMm
npocnekrta. [leknapauna 3a ToBa Kak [[naBHUAT noadoHa, 1 B Tasn Bpb3ka [NMNogdoHAbT, KOUTO
MHBeCTUpaT B To3n NaBeH nogdoHa, € oT4en OCHOBHUTE HEONAronpuATHU Bb3AENCTBUS BbPXY
hakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHMS Nepuog Cblo MoXe ga O0baoe HamepeHa B
roguwHnTe otyeTn Ha [(naBHUA noadoHa, 1 B Tasm Bpb3ka Ha lNogdoHaa.

3agbKuTeneH oTkas OT OTFTOBOPHOCT Ha AOCTaBYMLMUTE HA GeHUYMapK:

MHpopmauuaTa e nonyveHa oT U3TOMHULN, 3@ KOUTO Ce CMSATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTa MbIHOTa UM TOYHOCT. MIHOEeKCHT ce n3nosnaea ¢ paspelleHune. MHaekcoT
He Moxe aa 6bae KonvpaH, n3non3saH unu pasnpocTpaHaBaH 6e3 npegBapuUTENHOTO MMCMEHO
paspeweHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcuyku npaBa
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) [MopTdennsbT Ha rnaBHMA nogdoHA € CbCTaBeH
OCHOBHO OT (poHA0BE, ynpasnsiBaHn oT koMmnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTepun KaTo
KOMKO Npo3payHa € MHBECTULMOHHATa NoNuTuKa Ha Te3n poHAOBe U Janu TaxHaTa cTpaTerus e
B CbOTBETCTBME C UHBECTULMOHHATA CTpaTers Ha rmaBHus nogdoHs.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckoe. 3a ga ce NocTuUrHaT uenure, moraT
Aa ce n3nonseaT AepyBaTUBHN UHCTPYMEHTU, NPUETN NN HENPUETU 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHU SOroBOpu, (ProybpcU, ONUMM UNU CyanoBe C LIEHHU
KHWXa, WHOEKCU, BanyTu WM JNUXBEHUM MNPOUEHTUM uUnv Apyrv TpaH3akuun, BKMOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYyMeHTU. CAenkn ¢ gepmBaTu, KOMTO HE Ca NPUEeTU 3a TbpryBaHe
Ha perynuMpaH nasap LWe Cce CKA4YBaT CaMO C MbPBOKNACHM (PUHAHCOBU MHCTUTYLUM,
cneuManuampaHn B Takmea TpaH3aKUun.

(5) (M3m. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBaLy nogdoHa Ha XopansbH
Ken By Cn edaHsmeeH TonepaHteH OTroBopHo MHBecTupaly (Horizon KBC Defensive Tolerant
Responsible Investing), MoadoHabt OBB Ekcneptin3 OedaH3veeH TonepaHteH OTroBOopHO


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

MHBecTnpawy vma epgHakbB puckoB npodwmn ¢ HeroBua [naBeH nogdoHa. CbobpasHo
BbTpelLlHaTa MeToAgonormsa Ha YnpaBnaBawoTo APYXeCTBO TO3M pUCKOB Npodun e AedaH3nBeH.
CbobpasHo Metogonornsata 3a Knacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHUM CXEeMWU Ha
bbnrapckaTta acoumauunsa Ha ynpasnsBawmTe ApyxecTtBa pUckoBuAT npocmn Ha To3um MNogdoHa,
onpegeneH crnpsiMo reorpadcknua 1 nasapHUs pUCK, Ha KOUTO TOW € U3MOXEeH, OTroBaps Ha
rnobaneH cmeceH ,6anaHcupaH” oHg,.

(usm. 09.12.20222., 10.03.20232.) UHBecTULMOHHA nonuTuka Ha XopansbH Ken Bu Cu
OvHamunyeH TonepaHteH OTroBopHo WHBectupaw, (Horizon KBC Dynamic Tolerant
Responsible Investing)

Un. 14p. (1) (Hos om 16.11.2021 2., uam. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken By Cu OuHamunyeH TonepaHTeH OtroBopHo MHBecTupaly (Horizon KBC Dynamic Tolerant
Responsible Investing) e MmaeeH noadoHg Ha MoadoHoa OBB Ekcneptins [OQuHamuyeH
TonepaHTteH OTroBopHo MHBecTupall. VMiHBecTnumnoHHaTa uen Ha To3u [nmaeeH nogdoHa e ga
reHepvpa Bb3MOXHO HaW-BMCOKa Bb3BPBLLUAEMOCT 3a CBOMTE aKUMOHEpPU B CbOTBETCTBME C
WHBECTULMOHHATa CY nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanoeu nevan6u n npuxoau. 3a Tasu uen akTmeBuTe Ha [NaBHuSa noadoHA NpeavMHO ce
WHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHu (PUHAHCOBU UHCTPYMEHTU, B aKLUN.

(2) N3m. om 20.06.2022 2., usm. 08.08.20222., 6 cuna om 02.09.2022e., uzm. 10.03.20232., usm.
21.12.20232., usm. 12.01.2024e., 6 cuna om 29.02.20232., usm. 07.01.20252., 8 cuna om
28.02.20252.) Tosn MaBeH nogdoHO MHBECTMPA NPSIKO UMM KOCBEHO B PasfiMyHU KnacoBe
aKTUBW, KaTO Hanpumep akumm u/unim MHBEeCTULUMK, CBbP3aHu C akumn (,KOMNOHEHT OT akuun®),
obnuraumm w/vnn  MHBECTUUMWN, CBBP3aHM C obnuraumm (,KOMNOHEHT OT obnuraumm®),
WHCTPYMEHTM Ha MapuyHUSA nasap, napu M MapuyHU eKBMBANEeHTU WU/MNn anTepHaTUBHU
WHBECTULMMK, BKITHOUUTENHO HEMNPSIKO B HEABWXUMM MMOTWU, 4Ype3 WMHBECTULUN B JIMKBUOHU
(PMHAHCOBM WHCTPYMEHTW, HanpuMmep B OANOBE WMAW akuuu Ha MHBECTMUMOHHM POHOOBE 3a
HeOBXMMU UMOTK (B T.4. ApYXXeCTBa CbC cneunanHa MHBECTULNOHHA Lien, KOUTO MHBECTMpPaT B
HEOBMWXMMU MMOTM U Apyrn (POHOOBE 3a WMHBECTULUW B HEOABWXKMMW MMOTM), U (OPUHAHCOBU
WHCTPYMEHTU, KOUTO Ca CBbp3aHM C OBWKEHUETO Ha LEeHUTe Ha CTOKOBWUTE nasapwu. [MNaBHMAT
noadoHa Moxe Aa nonsea 3aemu B pasmep 40 10% OT HeTHUTE cu akTUBW, AOKONKOTO TOBa ca
KpaTKOCPO4YHM 3aEMWN, HACOYEHN KbM peELLaBaHe Ha BPEMEHHU NPOBIEMU C IMKBUOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktusute Ha [TnaBHusA nogdoH e 55% 3a KOMNOHEHTa OT akuum n
45% 3a KomMmnoHeHTa OT obnurauun. ToBa pasnpegeneHne Moxe ga Obae 3HaAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosiTo
MMaBHUAT NoAdOHA MOXeE [a WHBECTMpa 3HauMTeNHa 4acT OT aKTMBUTE CU B KIacoBe aKTMBW,
KOWUTO He Ca BKIIHOYEHM B LENEBOTO pasnpenerieHne (Kato MHCTPYMEHTM Ha MapuyHusa nasap u
napu). KOMNOHEHTBLT OT akuMn Moxe Aa Bb3anusa Ha makcumyMm 70% oT aktmeBute Ha [naBHuA
nogdgoHa. Npu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanua Ha
(PMHAHCOBUTE N MKOHOMUYECKUTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHU PETMOHN, CEKTOPU U
Temn. AKO ycrioBuaTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU UNKU N ABETE, YacT OT
nopTdpenna colio MoXe ga 6bae npeBbpHaTa B MHBECTULMKU C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUA nasap 1 napm). AKoO KOMMOHEHTa OT akuuKn ce npeacraes no-godpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTHOTO, MEHUAXbpUTE Ha NaBHMA noadoHa moraT CbLo
Taka [a M3nons3BaT YacT OT HEroBMTE aKTMBK, 3a Aa KynyBaT AONBbIHUTENHN aKkTUBM B No-4obpe
npeAacTaBsALLNS ce OT Te3n ABa KOMMNOHEHTA 1 Aa NpoAaBaT akTUBW B NO-OLWO NPeACTaBALLNS ce
KOMMOHEHT.



MeHumpxbpuTe Ha MnaBHMs noadoHa obpblaT eanH MbT M NONOBMHA NOBEYE BHUMaHME Ha pUcka
OT NOHWXKaBaHe, OTKOSKOTO Ha MoTeHumana 3a pbeT. KonkoTo noBeve BHUMaHWE ce OTAENS Ha
pucka OT MOHMXaBaHe, TOMKOBa MO-rofidMa € 4YacTtta OoT noptdpenna, KosSTo MoxXe ga o6bae
npeBbpHaTa B UHBECTULMUUN C MO-HUCKO HUBO HAa PUCK, KaTO Hanpumep napu M MHCTPYMEHTM Ha
napu4HMs nasap, B CUTyauus Ha HeCUrypHU U/unu NnpoMeHnNmBKM nasapu. Tasm yacT oT nopTdenna
mMoxe fga 6bae mexay 5% un 35% OT BCUYKM aKTMBWU. TO3U NMMUT € NPUMEPEH N MOXe Aa ce
npepasrnexaa exerogHo Bb3 OCHOBA Ha AbfrocpoyHata TeHaeHUMsa Ha oMHaHCOBMTE nasapu.
Mpn onpeageneHn nasapHu ycnoeusa obaye n B CbOTBETCTBME C NPeABapuUTENHO 3a4afeHoTo
LeneBo pasnpegeneHme, aktueute Ha [naBHusa noadoHg HAMa ga 6baaT MHBECTUPAHN B TE3N
KrnacoBe aKTUBMW.

KOMMNOHEHTBLT OT akuuuTe ce MHBECTUpPa B CBETOBHA celneKuna oT akuunm, KOMTo Morat ga ce
|/|36|/|paT OT BCEKUN PETNOH, CEKTOP Ui TeMa.

3a noapoBHOCTN OTHOCHO KOMMOHEHTa OT obnuraummn, Mons, BUXTe pasaena ,XapakTepuUcTukn
Ha obnuraumMmnTe n 4bAroBM UHCTPYMEHTU" MNO-40NY.

MHdopmauma, ceBbp3aHa ¢ OTroBopHOTO MHBECcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHa npecrenBa (AMPEKTHO UMM MHAUPEKTHO)
OTrOBOPHM MHBECTULIMOHHW LiENW, OCHOBAHM Ha AyanucTUYeH NoAXOA4: oTpuuaTeneH nperneq v
MeToAOos0r1s 3a NonoXuTeneH noaodop.

Kein bu Cn AM pasnonara c ekun OT creunanmanpaHu mnscrnieqoBaTenun, OTrTOBOPHU 3a TO3WU
ayanuctudeH nogxod. Te ce nognomMarar OT He3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTuBeH
CbBeT 3a OTrOBOPHO MHBECTUpaHe®), CbCTosL, ce OT A0 ABaHageceT Ayln, KOUTO He ca
cBbp3aHu ¢ Keih b Cn AM n 4nato eanHcTBeHa OTFTOBOPHOCT € Aa KOHTPosiMpa npunaraHeTo Ha
MeToaonorusaTa, gyanucTuiHna Noaxo4 M AENHOCTUTE Ha creunanuavpaHuTe uacrnegoBartenu.
CekpeTapmatbT Ha KoHcynTaTMBHUS CbBET Ce pbkoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Ken bn Cu AM paboTtu ¢ gocTaB4YMLM HA AAaHHW C OMUT B OTTOBOPHOTO MHBECTMPAHE,
KOUTO NpenocTaBAT AaHHW Ha chneunanuanpaHuTe u3cnegoeaTtenu. Te OT CBOS CTpaHa
obpaboTBaTt n gonbneBaTt AaHHUTE, KOUTO ca NyBnMYHO JOCTbMHA MHGOPMaUUA (BKITHOYUTESNHO
roguwwHn otyeTn, Nnybnukaumm B npecarta u gp.).

MMaBHUAT NoAdoHA HacbpyaBa KOMBUHALMS OT €KONOTMYHU /UK COLManHn XapakTepucTukm
N BBLMNPEKM, Ye HAMa 3a Lenli YCTOMYMBM MHBECTULWW,LLIE MHBECTMPA MUHMMarnHa 4acT oT
aKTMBUTE CU B UIKOHOMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUIrAHETO Ha EKOSTOTNYHU UNn
couumarnHu uenu (T.e. ,yCTON4MBU MHBECTULNN®).

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

MasHunatT 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
MHopMaums BbB Bpb3ka C yCTOMYMBOCTTa B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
lMoBeye mHdoOpMauma 3a ToBa kak [MaBHMAT noadoHg 1 B Tasn Bpb3ka MogdoHabT, KOMTO
nMHBecTupaT B T03u NaBeH NogdoHa, HacbpyaBa eKOSTOrMYHN W/Unn CoLMantin XapakTepPUCTUKN
MOXe aa 6bae HamepeHa B ,AHekc 6 3a OBb Exkcneptina iInHammnyen TonepaHteH OTroBopHO
MuBecTnpawy“ kbM npocnekta. ToO3M aHeKC KOHKpeTHO obxBawia npenaoroBOpHOTO
onosecTaBaHe 3a hMHAHCOBUTE MPOAYKTWU, nocoyeHun B uneH 8, naparpadum 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpsu naparpad ot PernameHTt (EC) 2020/852.

OTpuuaTteneH npernen
Ha npakTuka, KpalHuUAT pesyntaT OT To3W oTpuuaTteneH nperneq e, Ye MMaBHUAT noadoHa



npeaBapuTENHO U3KITOYBa EMUTEHTU OT BCerleHaTa Ha OTFTOBOPHOTO MHBECTMPAaHe, KOUTO ca B
HapylleHne Ha lonuTukaTta 3a U3KMYBaHe, AOCTbMNHA HAa MHTEPHeT cTpaHuuaTta Ha Knoha:
www.ubbam.bg, cTtpaHunua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumBoctTa®, [lonmntuka 3a
n3knoYBaHe 3a poHOoBE 3a OTTOBOPHO MHBECTMPAHE.

MpunaraHeTo Ha Ta3u NONMUTMKA O3HA4YaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS, OPbXUATa, Xa3apTa 1 3abaBrneHnsaTa 3a Bb3pacTHU, Ca U3KIKOYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE MPUHLMNKN Ha ONa3BaHETO Ha OkosiHaTa
cpeda, coumanHaTa OTroOBOPHOCT M OOpOTO ynpaBneHne, ca U3KIMOYeHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHA.

Tesun npuHUMNK Ha OTpULATENHUS Npernen He ca nsdepnartenHn 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 OpyrM OrpaHWYeHusi, onmcaHu no-
rope, uenute Ha MaBHWs NoadoHA 32 OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpupaHeTo Ha YCTOMYMBOCTTA B YMNpPaBIIEHCKUTE pELUEHUst Ha
eMUTEHTUTE (KOMMaHUW, MNPaBUTENCTBA, HaAHALMOHANHU OpraHv3aumm  wu/wnm
NPaBUTENCTBEHN areHUMn), KaTto ce npegnovntTaTt eMMTeHTH ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTo ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo un YnpaBrieHCcKo"
€CTecCTBO, U

(2) HacbpyaBa CMeKk4aBaHETO Ha MoCneauuuTe OT M3MEHEHMETO Ha KnumaTta, KaTo
npeanoynTa eMUTEHTU C MO-HUCbK WMHTEH3UTeT Ha NapHUKOBUTE rasoBe, C Len
nocTUraHe Ha npefBapuTenHo onpegeneHa Len 3a WHTEH3UTET Ha NapHUKOBUTE
rasosBe;

(3) noakpenst yCTON4MBOTO pas3BUTHE, Ype3 ,yCTONYMBU NMHBECTULMKN® B CLOTBETCTBUE C Y.
2(17) SFDR. YcTomumBuMTE WHBECTULMWM LWE Ce CbCTOSAT OT obnurauum, KouTo
c¢mHaHcupaT 3eneHn n/unn couuranHu nNpoekTu (3.1) N NHBECTULUN B EMUTEHTH,
KOUTO gonpuHacaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(NC MHCTPYMEHTW, MpUCbOeHN C eTukeTa ,yctonumso passutne” ot KBC Asset
Management NV no npenopbka Ha KoHCynTaTUBHUA CbBET 3a OTFOBOPHO MHBECTUPAHE)
(3.2). 3a Tasmn nocrnegHa kateropmsi MHBeCTULUKN obaye He e onpefeneH o6Bbp3BaLy
MWUHUManNeH MPOLEHT, BbNPEKN Ye Te AONPUHACAT 3a MOCTUraHeTO Ha MUHUMAanHUs
MPOLEHT Ha ,,yCTOMYMBM MHBECTULMN® 3a TO3M NOAGOHA.

MoBeye wuHpopmauua 3a WIHBeCcTUMUMOHHaATa MoONUTUMKA Ha OHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpPHeT cTpaHuuarta Ha KnoHa: www.ubbam.bg, ctpaHuua
,OMnoBecTsaBaHe BbB Bpb3ka C ycTtomdmBocTTa“, IHBECTUUMOHHA MOnuTUKa 3a PoHOOoBE 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. Tasm oueHka npegcrasnsasa obobuieHaTa oOueHka Ha
M3NbIIHEHNETO HA OadeH eMUTEHT Nno peauua kputepum 3a ESG, kouto ca oBGOCHOBaHM,
AOKOMKOTO € Bb3MOXHO, C 0b6ekTuBHM umameputenun. OCHOBHWUTE (pakTopu B OCHOBaTa Ha
KpuTepunte 3a ESG ca:

o B cnyyan Ha UHCTPYMEHTU, n3gageHn OT KOMMNaHUK:

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

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


http://www.kbc.be/investment-legal-documents
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O KOpropaTUBHO ynpasrieHne (HanpMMmep He3aBUCMMOCT U pa3Hoobpasne Ha uYneHoBeTe
Ha CbBeTa Ha gupekTopuTe).

Han-manko 90% oOT koprnopaTMBHUTE WMHBECTULMM B nopTdenna, M3MEpPeHo CnpsiMmo
aKkTMBUTE nop ynpaeneHue, Tpsabea ga nvat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a koMmnaHum e ESG oueHka Ha pucka, npegocTaBeHa OT AOCTaBYMK HA JaHHM.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTupaHn OT npasuTencrtea, HaagHauMOHAllHM opraHn3auunuun
n/vnun npaBUTENICTBEHN areHUunun:

o 06O MKOHOMMYECKO NPEeACTaBsaHE U CTAOUIMTHOCT (Hanp. Ka4eCTBO Ha MHCTUTYLMUTE U
npasuTencreaTa);

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

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

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

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

3a pa ce nocturHe Tasum uen, ESG oueHkata Ha pucka Ha nopTtdenna, 3a KOMNaHuU, ce
cpaBHsiBa C pedepeHTeH nopTdenn, onpeaeneH Ha 6asaTa Ha ropecnoMeHaToTO LiENneBo
pasnpeneneHue.

ESG oueHkaTa Ha abpxxaBu B nopTdenna, ce cpaBHsiBa C pedpepeHTeH NopTdenn oT rmobanHu
AbpXXaBHM obnurauun (CbCTaBeH OT cnegHuTe nokasarenu: 67% pa3suty nasapu: JP Morgan
GBI Global Unhedged EUR Index 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 ctoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumuTe B nogdoHAaa.
TexHn4Yeckn enemMeHTn Kato NapuyHK CpeacTBa U gepuBaTu He ce B3emaTt npeasu, Kakto u
KOMNaHUU WM ObpXKaBW, 3a KOMTO HAMa HanuyHW OaHHW. Ternarta, M3nonsBaHu npu
N34MCreHneTo, 3aBUCAT OT pa3mMepa Ha nosvummTte B nogdoHaa, B CbOoTBETEH Mallab 3a Te3u
no3uumm.

MoBeye nHgpopmauusa 3a ESG oueHkaTa (Ha pyucka) U KOHKpPETHUTE Lienu Ha nogdoHaa Moxe
na 6bvae HamepeHa B ‘AHekc 6 3a OBB Ekcneptn3 OuHamunyeH TonepaHTeH OTroBopHO
MHBecTMpall' KbM npocnekTa.

Llenute morat ga 6baat npepasrrnegany Harope unv Hagony.
(20 MHmeH3umem Ha napHukKogume 2a3oee

Llenta ga ce HacbpyM CMEKYaBaHETO Ha MOCneauunTe OT U3MEHEHMETO Ha Knnmara, KaTto ce
npeanoYnTaT EMUTEHTU C NO-HUCHK MHTEH3UTET Ha NApPHUKOBUTE ra3oBe, C ornes nocTuraHe Ha
npeaBapuTENHO onpeaeneHa Len 3a MHTEH3UTET Ha NapHMKOBUTE ra3ose, nokpusa noHe 90%
oT nopTdpenna. Tasm Len He ce npunara 3a EMUTEHTU, 3a KOUTO HAMA HanM4YyHU OaHHMW.

MPUHOCHT Ha EMUTEHTUTE 3a CMeKYaBaHe Ha U3BMEHEHUETO Ha Knnmara ce u3mepBa Bb3 OCHOBA
Ha TEXHUS UHTEH3UTET Ha NapHMKOBUTE ra3oBe. 3a KOMNaHUNTE NHTEH3UTETBLT HA NAPHUKOBUTE
rasoBe ce onpegens kato abCcontoTHM BbIMEPOAHN EMUCUM Ha NAPHUKOBW rasose (B TOHOBE
CO2 ekBuBaneHT), pasgerneHun Ha npuxoauTe (B MUMIMOHW LWATCKM Jonapu). 3a AbpxasuTte ce
onpefens Kato eMMcumnTe Ha napHMkoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpyTHMA BbTPELLEH NPOAYKT (B MUIMOHM LLATCKU Aonapu).



LleJ'IVITe 3a UHCTPYMEHTU, eMUTUPaHN OT KOMMNaHUW, Ca Pas3yiInd4HnN OT Te€3U 3a UHCTPYMEHTH,
eMUTnpaHn ot npaBuUTeNiCTBa, HaaHaUMOHaNHM opraHM3aunn n/nnu npaBuUTencTteeHn areHumn.

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

lMoBeye WHpoOpMaUUa 3a WMHTEH3UTETA Ha NApPHUKOBUTE ra3oBe W KOHKPETHUTE LENN Ha
noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 6 3a Obb Ekcneptin3 AnHamuyeH TonepaHTeH
OTroesopHO MHBecTUpaLL' KbM NpOCMeKTa.

(3) Ycmolii4ueu uHeecmuyuu
(3.1) Obnueayuu, Koumo ¢huHaHcupam 3es1eHu u/unu coyuanHu rnpoekmu

3a pa Hacbpum npexoga KbM MO-yCTOMYMB CBAT, [MaBHMAT nogdoHL Ce aHraxupa ga
WHBECTMPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo puHaHcupaTt 3enexHun n/vnm
coumanHu npoektn. ObnuraumunTe, YUMTO NpUxoanTe Wwe 6baaT N3non3BaHu U3KNKYUTENTHO 3a
duHaHcnpaHe (KOMBUHaUMS OT) 3eNieHn KU coumarnHyn NPoeKkT! U KOMTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n MpuHUMNUTE Ha couunanHmn obnuraunm 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuntar 3a
obnurauumn, KOUTo prHaHCKMpaT EKONOTMYHU U/unu coumnanHn npoektTn. CnasBaHeTo Ha Tesn
NpvHUMNNU ce npoBepsiBa OT BbHWHAa cTpaHa. B pgonbnHeHwe, obnurauum, Kouto ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpu 2023 r. OTHOCHO EBPOMENCKNTE 3erIeHM 0bnMraumm 1 He3agbIMKUTENTHOTO pasKpuBaHe
Ha nHdopmauusa 3a obnvrauuum, npeanaraHM Ha nasapa KaTto €KOSIOMMYHO YCTOMYMBU, U 3a
obnwurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutar
3a obnurauunun, KoMTo uHaHCUpaT 3eneHn u/mnn counanHn npoekTn. MIHCTpyMeHTuTe, KOUTo
OTroBapsAT Ha Te3n U3UCKBaHUSA, ca 0B03HAYEHN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

lMoBeye mMHMOpPMauus OTHOCHO obnuraumMmTe, KOUTO (OUHAHCMpAaT 3erieHUM W/unM coumanHu
NPOEKTM 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 6 3a OBb
EkcneptUin3 OuHammuen TonepaHTeH OTroBopHO HBeCTMpaLl' kKbM npocrnekTa.

Llenute morat ga 6baaTt npepasrnegaHu Harope unv Hagony.
(3.2) Uenu Ha OOH 3a ycmout4ueo passumue

3a ga nogkpenu ycTom4MBOTO pasButue, MMaBHMAT noadoHA MOXE Aa MHBECTMpa 4acT oT
noptdpenna B eMUTEHTU, koMTO gonpuHacat 3a Llennte Ha OOH 3a ycTon4yMBO pasBuUTME.
Llennte Ha OOH 3a ycTOM4MBO pa3BuTME BKIOYBAT KAKTO COLMAITHW, Taka U EKONTOMUYHM Lenu.

KomnaHunTece cumTa, 4Ye AonpuHacAT 3a yCTOMYMBOTO pasBuTue, koraTo Ham-manko 20% ot
npuxoante ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo passBuTue. [enHocTute Ha
KOMMNaHunTe ce OLeHABaT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a yctonunso pasBuTme.

MpaBuTencTBaTa ce oueHsBaT No neTTe cTbNnba, KAaKTo € oNMcaHo B oueHkaTa Ha ESG, koaTo
CbAbpKa nokasaTenu, KoMTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTonumneo
pa3suTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A06bp pesyntar no eavH OT Tesu
CcTbi60OBE N He € CbC 3HAUNTENHO crab pe3ynTar no ApyruTte cTbrboBe, obNMraunnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aunm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
JOonpuHacaT 3a ycTtondmeoTo passutme. Obnuraummte Ha HagHauMOHanHUTE opraHmsaumm ce
cumuTaT 3a YCTOMYMBA MHBECTULIMS, aKO € U3NbIIHEH e4UH OT ABaTa KpUTepus:

- NOHe nonoBmMHaTa oT YneHoBeTe My gonpuHacart 3a Llenute Ha OOH 3a ycTtonumso passutume
(npeTerneHn no cwunata Ha npaBaTa Ha rnac/HanbiHO BHECeH KanuTan/npoueHT oT
HaceneHneTo (No pefa Ha HanM4HoCT)).

- MUCUSITA Ha HagHauMoHanHaTa MHCTUTYLUMUS MMa yCToidMBa Lien U No-mManko OT MosioBMHaTa
OT HENHMTE YNeHOBE NnonagaT B Hal-noLlaTta NoMoBMHA OT HaLUWA Npernes Ha NPoTUBOPEYNBY
PEXUMM.



WMHCTPpYMEHTUTE HA €MUTEHTU, KOUTO OTroBapsiT Ha Te3W M3UCKBaHWUSA, Ce OnpeaensTt Kato
,YCTOMYMBU MHBECTULMK®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Aa npucban eTtuketa ,yCTOMYMBO pas3BuUTME® Ha AadeHW WHCTPYMEHTU Ha KOMMaHun u
npasuTencTaa no npenopbka Ha KOHCyNnTaTMBHUA CbBET 3a OTFOBOPHO MHBECTUpaHe. B To3u
crny4aun, Te3n MHBECTUUMM CbLLO ce KBanuduumpart Kato ,yCTOMYMBU MHBECTULUN® CbrMacHo
uneH 2(17) ot SFDR. Bbvnpekn ToBa, NpuUckXgaHETO Ha eTukeTa ,yCTOMUYMBO pasButme” oT Ken
Bu Cu AM Ha MHCTPYMEHTW Ha NpaBuTEeNncTBaTa, No npenopbka Ha KoHcynTatnBHMsS CbBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

MoBeye nHopmauusa 3a METOOO0NOrNATa, U3Non3BaHa 3a onpegensiHe Ha UHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasButue moxe ga 6bvae
HamepeHa B ‘AHekc 6 3a OBb Ekcneptins dnHamuueH TonepaHteH OTroBopHo MHBecTmpaly
KbM npocnekTa.

B1bH3MOXHN U3KNIOYEeHUsA

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

- Passutusa, B pe3yntat Ha KOUTO OadeH eMUTEeHT Be4dye He MOXe Oa Ce CHUTa 3a
OoTroBapsLly Ha M3NCKBaHUATA crie NoKynkara,

- KoprnopaTuBHM CbOUTUS, KaTO HaNpuUMep CrvBaHe Ha edHO APYXKECTBO C APYro, npu
KOETO HOBOTO APYXECTBO BeYe He MOXe [a Ce cuMTa 3a JOonyCTUM eMUTEHT Bb3 OCHOBA Ha
FOPHUTE KPUTEPUN;

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

- MnaHvpaHa akTyanusauus Ha KpuUTepuu 3a nperneq, B pesyntaT Ha KOUTO akTuBuTe
TpsbBa Oa OboaT u3kMYeHu oT [naBHMA noadoHA, HO MO OTHOLUEHME Ha KOUTO
ynpaBnsBaLloTo APYKeCTBO u3bupa aa ce Bb3abpxa OT He3abaBHO npogaxba, B Han-gobpus
WHTEpPEC Ha KNuneHTa).

- BbHWHKM obcTosATENCTBA KATO nasapHu OBWXEHUA N aKTtyanun3aumm Ha BbHLUHU OaHHU
mMorat ga poeegat o Heycnex Ha WMHBECTULUMOHHUTE pelleHunda C ornen nocturaHe Ha
ropecrnomMmeHatTuTte uenu.

B Tesn cnydyanm CbOTBETHUTE MHBECTUUMN CE 3aMeHAT C no-noaxogdAlinm MHBECTUUMN BbB
Bb3MOXHO HaVI-KpaT'bK CpPOK, Kato BMHarm ce B3eMa npegBuna e€gunHCTBEeHO WMHTepeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uen edeKTUBHO ynpasreHue Ha noptdenna, MeHumKbpute Ha [naBHUS
noadoHA MoraT B 3HaYuTeSHa CTeneH Aa n3nonasar AepuBaTi, CBbP3aHu C akTUBKU, EMUTUPAHN
OT EMUTEHTU, KOUTO He BuMxa OTroBapsnM Ha ycroBusiTa 3a BKA4YBaHe B [NaBHWA noadoHa,
OOTOSIKOBa JOKOSKOTO Ha Nasapa Hama obcnyxealla 1 cpaBHMMa anTtepHaTtmea. B gonbnHeHue,
HacpeLlHMTe CTpaHW, C KOUTO ce CKMYBaT JOroBOpW 3a OepuBaTtv, MOXe Aa He nonagar
3a4bIMKUTENTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

XapaKTepVICTVIKVI Ha oﬁnwrauque n ABbIroBuTe MHCTPYMEHTHU

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

- B UEHHW KHWXKa, KOUTO WMaT MWHBECTULMOHEH PEeNTUHr (MUHUManeH pewTuHr - 3a
abnrocpoyeH avnr BBB-/ Baa3, 3a kpaTtkocpoyeH abnr A3/ F3/ P3), npegoctaBeH oT NoHe
efHa oT peuTuHrosuTe areHumm Myguc (Moody's Investors Service); Ctangapa eHg lNMyspc
(Standard & Poor's); ®uy (Fitch Ratings), n/vnu



- B ObpXaBHMW LIEeHHM KHWXA, U34afeHn B MeCTHa BanyTa Unu Henoag4YMHEHW KOprnopaTUBHU
obnuraummn®, KOMTo HAMAaT KpeaUTEH PEWTUHT OT efHa OT NOCOYEHUTE MO-Tope PENTUHIOBU
areHuMn, HO EeMMUTEHTBbT Ha KOMTO MMa WHBECTULMOHEH PEWTUHr OT MOoHe eaHa oT
PENTUHIOBUTE areHuUumn, NocodeHu no-rope, n/mnm

- B WHCTPYMEHTU Ha NapuyHus nasap, YUNTO eMUTEHT € MOSy4YnsT UHBECTULMOHEH PENTUHT
(MuHumym A3/F3/P3 3a KpaTKOCpO4YeH ObNr) OT MOHe efgHa OT ropecrnomeHaTuTe
PENTMHIOBW areHumn.

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

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

MHdopmauma 3a nsanonssaHeTo Ha 6eHYMapK

MMmaBHuAT noadoHa ce ynpaensiBa akTMBHO, ©6e3 fga ce no3oBaBa Ha KakbBTO M fa e
cpaBHUTENEH nokasaten (6eHumapk).

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

MUHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATa

3a maeHua nogdoHg, U B Tasu Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnegsa Aa ce nmva npensua, Ye KbM gatata Ha Tesu lNpasuna, nmasHmaT nogdoHg
He ce aHraxupa ga WHBecTupa MUHUMAarneH AAn OT CBOMTE aKTMBW B €KOSIOMMYHO YCTOMYUBU
MKOHOMMWYECKM OENHOCTN, KOUTO AONPUHACAT 3a HAKOSA OT €KONOrMYHUTE Lienn, MOCOYEHN B YNeH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckusa napnameHT n Ha CbeeTa o1 18 toHu 2020 r.
OTHOCHO Cb3[aBaHETO Ha pamKa 3a yrecHsiBaHe Ha ycTonyuBuTe mHBecTuumn (,Pamkata Ha
TakcoHomusTa Ha ECY). MuHMManHuaT Oan Ha MHBECTUUMUTE B EKONOTMYHO YCTOMYMBM
WKOHOMMWYECKN OENHOCTU NO CMUCHIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
6baoe HabniogaBaHO pPedoBHO M BedHara WOM ObaaT HanmMyHW OOCTaTbyHO HadeXaHwu,
HaBPEMEHHN U MPOBEPUMW OAHHW OT E€MUTEHTU WNN OPYXeCTBa, B KOMTO Ce€ WHBECTMPA,
HacTosAWwmMTe NpaBuna e 6baaT akTyanuampaHu.

Cunta ce, 4ye KOMNaHUUTE AOMPUHACAT 3a YCTOMYMBOTO pasButne, ako noHe 20% ot
npogaxéute ca cebp3aHu ¢ uenute Ha OOH 3a ycTonumnso passuTtue. ToBa BKIIOYBA KOMMAHWUMK
¢ Han-manko 20% oT npuxoguTe, cbobpaseHun ¢ pamkata Ha TakcoHomuaTa Ha EC Bb3 ocHoBa
Ha AaHHW Ha Trucost. MHCTpyMEHTUTE Ha KOMNaHUUTE, KOUTO OTFOBapSAT Ha Te3n U3NCKBaHUS,
ce HapwyaT ,yCToMumBM uHBeCTMUMM®, cbrmacHo 4n. 2(17) SFDR. [lloBeye uvHdopmaums
OTHOCHO MNpoueHTa B nopTdenna, KOUTO ce cyuTa 3a ,yCTOMYMBU MHBECTULIMUN C eKONornyHa
uen, cbobpaseHa ¢ pamkata Ha TakcoHomusiTa Ha EC“ Bb3 OCHOBa Ha TO3M Kputepuin npes
OTYETHUA nepuoa, Moxe ga 6bae HamepeHa B roAvWHUTE OTYETU Ha [naBHMA NoadoHa, U B
Ta3n Bpb3ka Ha lNoadoHaa.

MoBeye nHpopmaums 3a pamkaTta Ha TakcoHomusita Ha EC moxe aa 6bae HamepeHa B ‘AHeKC
6 3a Obb Ekcneptin3 IuHamuyeH TonepaHteH OTroBopHO MHBECTUpaLY' KbM NpocnekTa.

Mpo3payHOCT Ha OCHOBHUTE HeGNaronpusaTHM Bb3AENCTBUA BbPXY YCTOMYUBOCTTA:

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



ycnyrum (,SFDR).

OcCHOBHUTE HEOBnaronpuAaTHN Bb3AEWUCTBUSA BbPXY (HaKTOPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeaBua 4vpe3 Ob6Lliata NONUTUKA 3a M3KIKOYBAHE 3a KOHBEHLUMOHanHM (QOHOOBE U
doHOoBE 3a OTFTOBOPHO MHBECTUPaHe u NonuTtukaTa 3a usknovsaHe 3a GoHA0BE 3a OTTOBOPHO
nHBecTupaHe. lNoBeye MHGOpPMaUNA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusiTHO
Bb34enNcTBue, B3eTU Mo BHMMaHME, MOXeTe Ada HamepuTe Ha www.ubbam.bg, cTpaHuua
,LOnoBectsaBaHe BbB Bpb3ka C YycrtomumBocTTa“, O6Wa nonuTMka 3a W3KM4YBaHe 3a
KOHBEHLUMOHAaNHM oHA0BE 1 (OOHA0BE 3a OTTOBOPHO MHBECTUPaHE 1 [NonuTuka 3a nsknovsaHe
3a boHOoOBE 3a OTrOBOPHO MHBECTUPAHE.

B ponbnHeHue, oCHOBHUTE HeBnaronpuaTHM Bb3AEeNCTBUS BbpXy hakTopuTe 3a yCTOMYMBOCT
ca MMMMAMUMTHO B3eTU noA BHMMaHue 4pe3 Nonutukata 3a rnacyBaHe 4pe3 MbfAHOMOLHUK U
aHraXxmpaHocT Ha akumoHepute Ha Ken bu Cu Acet MeHngpxmbHT HB (noBeye mHdopmaums
MOXeTe ga 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).

[MoBeyve MHdpOpMaLMs 3a ToBa Kak nogdoHAbLT MMa 3a uen ga B3eMe npeaBu OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUS BbpXy PakTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 6 3a OBbb Ekcneptin3 OuHamunyeH TonepaHTeH OTroBopHO WMHBecTupawl' KbM
npocnekra. [leknapauusa 3a ToBa kak [[naBHUAT noadoHa, 1 B Tasn Bpb3ka oagdoHABLT, KOUTO
nHBecTMpaT B To3n NaBeH noadoHAa, € 0T4EeN OCHOBHUTE HEBNAronpuaTHM Bb3OEeNCTBUSI BbPXY
dhakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Nepuos Cblio Moxe na O6bae HamepeHa B
roguvwiHnTe otyeTn Ha (haBHUA noadoHa, 1 B Tasn Bpb3ka Ha lNoadoHaa.

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YuULUTE Ha 6qumapK:

MHbopmauuaTa e nonyveHa oT U3TOUHULN, 3a KOUTO Ce CMSATa, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTta NbIHOTa UK TOYHOCT. MIHOeKCcHT ce n3nonaea ¢ paspelleHune. MHaekcsT
He MoXe Aa 6be KonupaH, U3Non3BaH Unu pasnpocTpaHsiBaH 6e3 NnpeaBapuUTENnHOTO MMCMEHO
paspeLleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.20222., usm. 23.08.20222.) TNopTdennsbT Ha rnaBHUA NogdoHA € CbCTaBeH
OCHOBHO OT hoHAOBE, ynpaBnsBaHu oT komnaHusa oT KBC rpyn, Bb3 ocHOBa Ha KpuTepun KaTo
KOJIKO Npo3payvHa € MHBECTMLUMOHHaTa NonuTuka Ha Tesn poHOoBe 1 Janu TAXHaTa cTpaTterus e
B CbOTBETCTBUE C MHBECTMLMOHHATA CTpaTerns Ha rnaBHUst NOAGOHA.

(4) Tosn MaBeH nogdoHA MOXe [a CKMoYBa COENKUM C AepvBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckoe. 3a ga ce NocTurHaT uenure, moraT
Ja ce n3nonaeart AepuBaTUBHU NHCTPYMEHTU, MPUETU UMM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, (hrovbpcu, ONuUK UK CyanoBe C LEHHU
KHWXa, WHOEKCW, BanyTM WKW JIMXBEHW MNPOUEHTM WUnuM ApyrM TpaH3akuuu, BKOYBALLK
aepusatnBHM (OMHAHCOBW MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO He Cca NPUEeTU 3a TbpryBaHe
Ha perynupaH nasap Lwe ce CKI4YBaT CaMO C MbPBOKMNACHM (UHAHCOBU WHCTUTYLMMK,
cneumnanuanpaHu B TakMa TpaH3aKuun.

(5) (M3m. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBaLy nogdoHa Ha XopansbH
Ken By Cu OuHamunuyen TonepanTteH OtroBopHo MHBecTmpalwy (Horizon KBC Dynamic Tolerant
Responsible Investing), Mogdonabt OBB EkcneptUina OuHamuyeHn TonepaHteH OTroBOpHO
MHBecTnpaw, uma egHakbB puckoB npodun ¢ HeroBus [naeeH nogdoHa. CbobpasHo
BbTpeLLlHaTa MeTo40orMa Ha YNpasnsaBawoTo APYKECTBO TO3U PUCKOB Npodun € AMHAMUYEH.
CvobpasHo MeTtogonoruaTa 3a Krnacudukaums Ha KONMEKTUBHUTE WMHBECTULMOHHW CXeMU Ha
BwnrapckaTta acounaumsa Ha ynpaensiBallimMTe Apy)XecTBa pUCKOBUAT Nnpodun Ha To3m MoadoHsa,
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onpeneneH crnpsiMo reorpaddCkust M MNasapHUS PUCK, HA KOMTO TOW € M3NOXKEH, OTroBapsi Ha
rnobaneH coHA B aKkUmW.

(uam. 09.12.20222., 10.03.20232.) UHBecTUUMOHHaA 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 a., usm. 11.11.20222., 10.03.20232.) XopansvH Ken bu Cu
CunHo JuHamnyeH TonepaHteH OtroBopHo MHBecTtupauy, (Horizon KBC Highly Dynamic Tolerant
Responsible Investing) e MaseH noadoHa Ha MoadorHaa OBB Ekcneptn3 CunHo AuHamuyeH
TonepaHTeH OtroBopHO NHBecTupaw,. MIHBeCcTMUMOHHATa uen Ha To3un [naBeH noadoHa e aa
reHepupa Bb3MOXHO Hal-BUCOKA Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpPU B CLOTBETCTBUE C
WHBECTULMOHHATa cu nonutuka. ToBa faBa OTpaXeHue B CTpeMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu v npuxoau. 3a Tasu uen aktueBute Ha [MaBHMA nogdoHA NPeanMHO ce
WHBECTUPAT NPSAKO UMM KOCBEHO, Ype3 CBbP3aHn (PUHAHCOBUN NHCTPYMEHTU, B aKLMW.

(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., usm. 12.01.20242., 8 cuna om 29.02.2024e., usm. 07.01.2025e., 8 cumna om
28.02.20252.) To3n [MaBeH nogdoHO MHBECTMPA MNPSIKO WM KOCBEHO B Pa3fiMYHU KracoBe
aKTUBW, KaToO Hanpumep akumm u/unm MHBECTUUMM, CBbP3aHu C akumm (,KOMMOHEHT OT akuun®),
obnurauum w/vnnM  MHBECTMUMWN, CBbp3aHn C obnuraumm (,KOMMOHEHT OT obnurauunn®),
WHCTPYMEHTU Ha napuyHMa nasap, napu u nNapuyHW eKBMBAmNEHTU W/nn anTepHaTUBHU
WHBECTULIMM, BKITOMUTENHO HENPSIKO B HEABWXUMM MMOTWU, 4Ype3 WMHBECTULMN B NUKBUOHU
bUHAHCOBN WMHCTPYMEHTU, Hanpumep B OSAMOBE WM aKuMM Ha WHBECTUMLMOHHW hOHOOBE 3a
HeaBWXMMN MMOTK (B T.4. APY)XECTBa CbC cneumnanHa MHBECTULNOHHA Lien, KOUTO MHBECTMpPAT B
HEOBWXMMW UMOTU W Opyrn OHOOBE 3a WHBECTULUW B HEABWXKUMM UMOTM), U (PUHAHCOBWU
WHCTPYMEHTU, KOUTO Ca CBbP3aHM C OBWKEHMETO Ha LEHUTE Ha CTOKOBWUTE nasapw. [MaBHMAT
nogdoHg Moxe ga nomnssa 3aemu B pasmep 4o 10% OT HETHUTE CM aKTMBM, OOKONKOTO TOBa ca
KpPaTKOCPO4HM 3aeMN, HACOYEHN KbM pellaBaHe Ha BpeMeHHW npobrnemMu ¢ NMKBMAHOCTTA.

LleneBoTo pasnpegeneHve Ha akTuBmTe Ha [naBHus noadoHa € 75% 3a KOMNOHEHTa OT akLUun 1
25% 3a KkoMmnoHeHTa OT obnurauuu. ToBa pasnpegernieHne Moxe na Obae 3HauYMTENHO
NPOMEHEHO B CbLOTBETCTBME C MHBECTULMOHHATa Harnaca Ha Ken bun Cun AM, cbrnacHo KosiTo
MaBHMAT noadoHA MOXe Aa MHBECTMpa 3HauYuTEerNHa 4YacT OT akTMBUTE CU B KMacOBE aKTUBU,
KOUTO He ca BKMOYEHM B LIENEBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBLT OT akumMmM MoXe Aa Bb3nu3a Ha makcumym 90% oT aktmBuTe Ha [MaBHMSA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Kein bu Cu AM ce npaBu aHanus Ha
(PMHAHCOBUTE N UKOHOMUYECKNTE Pa3BUTUS N NEPCNEKTUBUTE 3a KOHKPETHM PETMOHN, CEKTOPU U
Temu. AKO ycnosusaTa Ha (pMHaHCOBUTE Nasapu ca HECUTypHU, MPOMEHNVBU UK U ABETE, YacT OT
noptgenna cblo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUA nasap 1 napm). AKO KOMMOHEHTa OT akuuKn ce npeacrtass no-gobpe ot
KOMMNOHEeHTa OT obnuraumm unm obpaTHOTO, MEHMAXbPUTE Ha [MNaBHUA NogdoHa Morat CbLuo
Taka Aa M3nonaeaT YacT OT HEroBUTE aKTUBM, 3a Aa KynyBaT AOMbISIHUTENHM akTMBKU B NO-Jobpe
npeacraBsALms ce OT Te3n ABa KOMNOHEHTa 1 Aa nNpogasaTt akTUBM B NO-f0LWIO NpeacTaBaLwms ce
KOMIMOHEHT.

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



napvyHNs Nasap, B CUTyaums Ha HECUTYpHU U/ NPOMeEHNMBU Nasapu. Tasn YacT oT noptdenna
Moxe ga 6vae mexagy 5% n 30% OT BCUYKM akTUBWU. TO3M NIMMUT € NPUMEPEH U MOXE Ada ce
npepasrnexana exerogHo Bb3 OCHOBa Ha ObNrocpoYHaTa TeHAeHUMsa Ha oMHaHCOBUTE nasapu.
Mpu onpeaeneHn nasapHU ycrnoBus obaye M B CbOTBETCTBME C NpeaBapuUTENHO 3a4afdeHoTo
LeneBo pasnpeneneHve, akTuentTe Ha [maBHUS noadoHg HAMa aa 6baaT MHBECTUPAHU B TE3U
Knacose akTUBMW.

KOMNOHEHTBLT OT akuumMTe ce MHBECTMPA B CBETOBHA Cenekumst OT akuuu, KOUTo MoraT ga ce
n36upaT OT BCEKM PETNOH, CEKTOP UMK Tema.

3a nogpobHOCTM OTHOCHO KOMMOHEHTa OT obnurauun, Mons, BMXKTE pasgena ,XapakTepucTuku
Ha obnuraumMmTe n ObAroBU NUHCTPYMEHTU" No-A4ony.

UHdopmauus, cebp3aHa ¢ OTroBopHOoTO UHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MMaBHMAT noadoHA npecrenBa (AUPEKTHO UMM MHOUPEKTHO)
OTrOBOPHM MHBECTULMOHHW LieNn, OCHOBaHM Ha AyanucTuyeH NOAXOA: oTpuuaTeneH nperneq v
MeTOoAO0sorNs 3a NonoXuTeneH noaodop.

Ken Bun Cn AM pasnonara ¢ ekun OT crneumanuavpaHn uacrnegoBaTenu, OTFOBOPHM 3a TO3MU
AyanuctudeH noaxod. Te ce nognomarat OT He3aBUCUM KOHCYNTaTuBeH CbBeT (,KoHcynTaTtuseH
CbBeT 3a OTrOBOPHO MHBECTUpaHe“), CbCTOsAW, Ce OT OO0 ABaHajeceT AyLiM, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 undato eguHCTBEHA OTTOBOPHOCT € a KOHTPOoNMpa npunaraHeTo Ha
MeToAonoruaTa, oyanucTuiHng NoAxXo4 M AeNHOCTUTE Ha crneunanuanpaHuTe uacrnegosatenu.
CekpeTapmatbT Ha KoHCynTaTMBHUS CbBET ce pbKoBOAWM OT npeacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Kenn b Cu AM paboTu ¢ AoCTaBYMLIM HA AA@HHW C OMUT B OTTOBOPHOTO MHBECTUPAaHE,
KOUTO nNpefocTaBAT AaHHW Ha cheumanuanpaHuTe uacnegosaTtenu. Te OT CBoA cTpaHa
obpaboTBaTt n gonbnBaT AaHHUTE, KOUTO ca NyBNIMYHO OOCTbMHA MHGOpPMaUUS (BKITHOUYMTEITHO
roguLwHn otyeTn, nybnukauumn B npecata u ap.).

MmaBHMAT NoAdoHa HackbpyaBa KOMOMHALIMS OT €KONMOMMYHN U/UNK coLManHn XxapakTepucTmKku
N BbMNPEKM, Ye HAMAa 3a Lenl YCTOMHYMBM MHBECTULMW,LLIE MHBECTMPA MMHMMAanHa 4acT oT
aKTUBUTE CY B UKOHOMMYECKM AENHOCTU, KOUTO AONPUHACAT 3a NOCTUrAHETO Ha EKONTOTUYHU UM
coumarnHm uenum (T.e. ,yCTONYMBMN MHBECTULNN®).

EmuTeHTUTE, B KOUTO MHBECTUpPA, TpsSIOBa Aa crieasaT 4o6pu ynpaBneHCKM NpaKkTUKK.

MaBHUAT nogdoHa e B cbotBeTcTBMe C udneH 8(1) ot Permament (EC) 2019/2088 Ha
EBponenicknsa napnameHT u Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHopMaums BbB Bpb3ka C yCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
MoBeye MHoOpMauna 3a ToBa Kak [MaBHUAT nNoadoHa U B Tasm Bpb3ka [loadoHabT, KOMTO
nHBecTMpaT B To3n (NaBeH noadoHA, HacbpyaBa eKOSTIOrMYHM U/ COLManHn XapakTepucTuKm
MoOXe ga 6bae HamepeHa B ,AHekc 7 3a Obb Ekcneptin3 CunHo OuHamuyeH TonepaHTeH
OTroBopHo MHBecTMpalL” kbM npocnekTa. To3n aHekC KOHKPEeTHO obxBalla NpeagoroBOpHOTO
onosecTaBaHe 3a hMHAHCOBUTE MPOAYKTWU, nocoyeHn B uneH 8, naparpadum 1, 2 u 2a ot
PernameHT (EC) 2019/2088 v uneH 6, nbpeu naparpad ot PernamenT (EC) 2020/852.

OTtpuuateneH npernen

Ha npakTuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH nperneg e, Ye [MaBHUMAT noadgoHa
npeaBapuTerHO U3KI4YBa EMUTEHTU OT BCEfleHaTa 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®, [lonmntuka 3a
n3kntoYBaHe 3a )oHO0BE 3a OTTOBOPHO MHBECTUPAHE.
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MpunaraHeTo Ha Ta3u NONUTMKa 03Ha4yaBa, Ye eMUTEHTUTE, y4acTBaLLM B TaKMBa AEeNHOCTU KaTo
TIOTIOHEBATA UHOYCTPUS, OPbXUATa, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KIKOYEHN OT
WHBECTULMOHHAaTa BcerieHa Ha [naBHua noadoHa. To3n nperneq Cblio Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyLllaBaT OCHOBHUTE MPUHLMNKN Ha ONa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OoTroOBOPHOCT M OOpOTO ynpaBneHne, ca U3KIMOYeHN OT MHBECTMUMOHHATa
BceneHa Ha [naBHWA NoagoHLA.

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

MeTogonorus 3a nonoxureneH nogéop

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

(1) HacbpyaBa WHTErpMpaHETO Ha YCTOMYMBOCTTA B YNPaBNEHCKUTE peLleHus Ha
eMUTEHTUTE (KOMMaHUW, MNPaBUTENCTBA, HaAHALMOHANHW oOpraHv3aumm  wu/wnm
NPaBUTENCTBEHN areHUMn), KaTto ce npegnovntTaTt eMMTeHTH ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo un YnpaBrieHCcKo"
€CTecCTBO, U

(2) HacbpyaBa CMeKk4aBaHETO Ha MocCneauuuTe OT M3MEHEHMETO Ha KnumaTa, KaTo
npeanoynTa eMUTEHTU C MO-HUCbK WMHTEH3UTeT Ha NMapHUKOBUTE rasoBe, C Len
nocTUraHe Ha npeaBapuTenHo onpegenieHa Len 3a WHTEH3UTEeT Ha NapHUKOBUTE
rasose;

(3) noakpenst yCTON4MBOTO pas3BUTHE, YpE3 ,yCTONYMBU NMHBECTULMKN® B CbOTBETCTBUE C YIT.
2(17) SFDR. YcrtonumBuMTE WHBECTMLMM LE CE CbCTOAT OT obnurauun, KouTo
c¢huHaHcupaT 3eneHn n/vnn couunanHu npoekTu (3.1) n MHBECTULUN B EMUTEHTH,
KOUTO gonpuHacaTt 3a nocturaHeto Ha Llenute Ha OOH 3a ycronumBo pasButue
(MNOC MHCTPYMEHTU, MPUCBOEHU C eTukeTa ,ycTonumeo passutme” oT KBC Asset
Management NV no npenopbtka Ha KoHCynTaTUBHUA CbBET 3a OTFOBOPHO MHBECTUPAHE)
(3.2). 3a Tasn nocneagHa kaTeropus MHBeECTMUMM obade He e onpeaeneH o6Bbp3BaLL
MUHMMAnEeH MNPOLEHT, BbMPEKU Ye Te AOMNpPUHACAT 3a MOCTUraHeTO Ha MUHUMAaNHUS
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoAdOHA.

MoBeye wuHMopmauua 3a WIHBeCcTUUMOHHaATa MONUTUMKA Ha OHOOBETE 3a OTFOBOPHO
WHBECTUPaHE € OOCTbMNHAa Ha MHTEpPHeT 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 MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPAaBIIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0CcHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosiBa ESG oueHka
Ha pucka, 3a cTpaHute ESG oueHka. Tasm oueHka npeacrtaensiea oboblleHaTa oueHKka Ha
M3NbIHEHNETO Ha OadeH eMUTEHT no peauua kputepum 3a ESG, kouto ca oBGOCHOBaHW,
JOKONKOTO € Bb3MOXHO, C 00ekTMBHU uaMeputenn. OCHOBHUTE (PakTOpuM B OCHOBaTa Ha
kputepunte 3a ESG ca:

¢ B cnyyan Ha MHCTPYMEeHTU, n3gageHn ot KOMNaHuu:

o YBaXeHue KbM OKOfHaTa cpefa (Hanpumep HamarnsiBaHe Ha eMUCUNTE Ha NapHUKOBUTE
rasose);

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

O KOpropaTMBHO ynpasrieHne (HanpuMmep He3aBUCUMMOCT U pasdHoobpasne Ha ureHoBeTe
Ha cbBeTa Ha gupekTopuTe).

Han-manko 90% oOT kopnopaTMBHUTE WHBECTULUMKM B MopTdenna, U3MepeHo Cnpsmo
akTMBuTe nop ynpasneHue, Tpsabea ga nmat ESG oueHka Ha pucka. ESG oueHkata Ha pucka


http://www.ubbam.bg/

3a komnaHum e ESG oueHka Ha pucka, npegocTaBeHa OT AOCTaB4YMK Ha AaHHM.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTUpaHun OT npaBuTencTtea, HaagHauMOHAlIHM opraHn3auunuun
n/vnun npaBUTENICTBEHN areHunun:

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

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

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

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

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

3a pa ce nocturHe Tasum uen, ESG oueHkata Ha pucka Ha nopTtdenna, 3a KOMMNaHuU, ce
cpaBHsiBa C pedepeHTeH nopTdenn, onpeaeneH Ha 6asaTa Ha ropecnoMeHaToTO LiENeBo
pasnpeneneHue.

ESG oueHkaTa Ha abpxxaBu B nopTdenna, ce cpaBHsiBa C pedpepeHTeH nopTdenn oT rmobanHu
AbpXXaBHM obnurauun (CbCTaBeH OT cnegHuTe nokasatenu: 67% pa3suty 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 nosvuumuTe B nogdoHaa.
TexHn4Yeckn enemMeHTn Kato NapuyHu CpeacTBa U gepuBaTu He ce B3emaTt npeasud, Kakto u
KOMNaHUW WM ObpXaBW, 3a KOUTO HAMa HanuyHW OaHHW. Ternarta, M3nonsBaHu npu
N34YNCIIEHMETO, 3aBUCAT OT pa3Mepa Ha no3uuuuTe B noadoHaa, B CbOTBETEH MalLab 3a Tesu
no3uumm.

Moeeye nHdopmauusa 3a ESG oueHkaTa (Ha pucka) 1 KOHKpeTHUTE Lenu Ha noadoHaa moxe
na 6bae HamepeHa B ‘AHekc 7 3a OBb Ekcneptna CunHo AuHamuyeH TonepaHTeH OTroBOpHO
MHBecTMpall' KbM npocnekTa.

Llennte moraT ga 6baat npepasrrneaaHy Harope unv Hagony.
(2 MWHmMeH3umem Ha NnapHUKogume 2a3oee

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

MNPUHOCHT Ha EMUTEHTUTE 3a CMeKYaBaHe Ha U3BMEHEHUETO Ha Knnmara ce u3mepBsa Bb3 OCHOBA
Ha TEXHUS UHTEH3UTET Ha NapHMKOBUTE ra3oBe. 3a KOMNaHUUTE NHTEH3UTETBLT HA NAPHUKOBUTE
rasoBe ce onpepgens kato abcontioTHWM BbIMEPOAHN eMUCUN Ha NapHUKOBW rasose (B TOHOBE
CO2 ekBuBaneHT), pasgerneHun Ha npuxoauTe (B MUMIMOHW LWATCKM gonapu). 3a AbpxasuTte ce
onpegens Kato eMMcumnTe Ha napHukoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgeneHn Ha
OpYyTHUA BbTPELLEH NPOAYKT (B MUMMOHU LLATCKM Jornapu).

LleJ'II/ITe 3a UHCTPYMEHTU, eMUTUpPaHnN OT KOMNaHUW, ca pasyindHn OT Te€3n 3a UHCTPYMEHTH,
eMUTUpaHn ot npaBuUTeNiCTtea, HagHaUuMOHaNHM opraHM3aumn n/vnn npaBuUTencTeBeHn areHumnn.

LlennTe moraTt aa 6baat npepasriiegaHn Harope unu Hagony.
MNMoBeye WHGpOpPMaLMA 3a UHTEH3UTETA Ha MNAPHWKOBUTE ra3oBe U KOHKPETHWUTE Lenu Ha



nogdoHaa mMoxe ga o0bae HamepeHa B ‘AHekc 7 3a Obb Ekcneptind CunHo OuHamuuyeH
TonepaHTeH OTroBopHO MHBECTUpALL' KbM NPOCNEKTa.

(3) Ycmolii4yueu uHeecmuyuu
(3.1) Obnueayuu, Koumo ¢huHaHcupam 3eseHu U/unu coyuanHu npoekmu

3a ga Hacbpuu npexoga KbM MO-yCTOMYMB CBAT, [NaBHMAT noadoHA ce aHraxupa Aa
WHBECTMpPa MMHMMarnHa 4acT OoT nopTdenna B obnuraumm, KouTo prHaHcupaTt 3eneHn n/vnm
coumanHu npoektn. ObnurauuuTe, YUMTO NpUxoanTe Wwe 6baaT N3non3BaHu U3KNKYUTENHO 3a
duHaHcnpaHe (KOMBUHaUMS OT) 3eNieHn KU coumarnHyn NPoeKT! U KOMTO ca B CbOTBETCTBME C
MpuHUUNUTE Ha 3eneHuTe obnurauum n MpuHUMNUTE Ha counanHmn obnuraunm 3a N3NON3BaHETO
Ha npuxoguTe Ha MexayHapoaHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnvrauun, KOUTo pUHaHCKMpaT EKONOMMYHU U/Unu coumnanHn npoektTn. CnasBaHeTo Ha Tean
NpYHUMNW Cce npoBepsiBa OT BbHWHA cTpaHa. B pgonbnHeHue, obnurauum, Kouto ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpu 2023 r. OTHOCHO €BPOMNENCKUTE 3erieHn 0bnMraumm n He3aabMKUTENTHOTO pasKpnBaHe
Ha nHdopmauusa 3a obnvrauuum, npeanaraHM Ha nasapa KaTto €eKOSNTOMMYHO YCTOMYMBU, U 3a
obnurauun, cebp3aHu ¢ yctonumnsocTTa (,the European Green Bond Standard®) we ce cuutar
3a obnurauuun, KoMTo uHaHCHUpaT 3eneHn u/vnu counanHn npoekTn. MIHCTpyMeHTuTe, KOUTo
OTroBapsAT Ha Te3n U3NUCKBaHUSA, ca 0B03HAYEHN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

[MoBeye mMHMOpPMauus OTHOCHO obnuraummTe, KOUTO (OUHAHCMpAaT 3erieHM W/unM coumanHu
NPOEKTM 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 7 3a Obb
Exkcneptn3 CunHo OuHamunden TonepaHTeH OTroBopHO MHBECTMpalLL' KbM NpocneKkTa.

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

3a ga nogkpenu ycTomymBoTO pasButue, MaBHMAT noadoHA4 MOXE da MHBECTMpa 4acT oT
noptdenna B eMUTEHTU, kOoMTO gonpuHacat 3a Llennte Ha OOH 3a yctonuMBo pasBuTME.
Llennte Ha OOH 3a ycTon4MBO pa3BuTME BKIOYBAT KAKTO COLMAIHK, Taka U eKONTOrUYHM Lenu.

KomnaHunTece cumTa, 4e AonpuHacAT 3a yCTOMYMBOTO pasBuTUe, koraTo Han-manko 20% ot
npuxognte ca cBbp3aHum ¢ Lenute Ha OOH 3a yctonumBo passBuTue. [enHocTute Ha
KOMMNaHunTe ce OLeHABaT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a yctonunso pasBuTme.

MpaBuTencTBaTa ce oueHsBaT No neTTe cTbNba, KAaKTo € oNncaHo B oueHKkaTa Ha ESG, kosaTo
CbAbpKa nokasaTenu, KoMTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTonumneo
passuTMe. AKO €4HO MpPaBUTENICTBO MMa AOCTaTbyHO A0OBLPp pes3ynTtaTt no eavH OT Tesu
CTbNOOBE M HE e CbC 3HAYMTENHO cnab pesynTaTt no Apyrute cTbnbose, obnurauunTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OPraHn3aunm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AonpuHacaT 3a yCTonumBoTo passuTtue. Obnuraummte Ha HagHaLMOHANHUTE OpraHn3aumm ce
cumuTaT 3a YCTOMYMBa MHBECTULIMS, aKO € U3MbIHEH eOUH OT ABaTa KpUTepus:

- MOHe NonoBMHaTa OT YneHoBeTe My gonpuHacaT 3a Llennte Ha OOH 3a yctonumBo passutne
(npeTerneHn no cwunata Ha npaBaTta Ha rnac/HanbfHO BHECEeH KanuTan/mpoueHT oT
HaceneHneTo (No pefa Ha HanM4HoCT)).

- MUCUHSATa Ha HagHaUMOHanHaTa UHCTUTYLMSA umMa YCTOMYMBA Len 1 no-Marnko oT nonosuHaTa
OT HENHWUTE YNeHOoBe nonaaar B Har-nowara nonoBnHa OT HaLWsA Npernea Ha NPOTUBOPEYUBM
PEXMMM.

MHCTPYMEHTUTE HA €MMWUTEHTU, KOUTO OTroBapsAT Ha Te3n WU3NCKBAHWSA, Ce Onpepensart kKaTo
»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 Mo npenopbka Ha KoHcynTaTUBHUA CbBET 3a OTTOBOPHO MHBECTUpaHe. B To3u
cnyyan, Tesm MHBECTULUKN CbLUO ce KBanudumumpart KaTo ,yCTOMYMBU MHBECTMLMU® CbINacHoO



yneH 2(17) ot SFDR. Bbnpeku ToBa, NpUCHXK4aHETO Ha eTUKeTa ,yCTon4MBo passutmne” ot Ken
Bru Cn AM Ha MHCTPYMEHTU Ha npaBuTENCTBaTa, No npenopbka Ha KoHcynTatnBHMsS CbBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

MoBeye nHdopmauna 3a METOLONOMNATa, U3NON3BaHa 3a onpegensHe Ha UHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaTt 3a uennte Ha OOH 3a yctonumBo pasButue moxe ga 6bvae
HamepeHa B ‘AHekc 7 3a OBb Ekcneptinia CunHo [OuHamunyeH TonepaHteH OTroBOpHO
MHBecTMpall' KbM npocnekTa.

B1bH3MOXHN U3KNIOYEeHUsA

He moxe pa ce umsknounm obaye BBLIMOXKHOCTTAa BpeMeHHO Aa O6baaT HanpaBeHW MHOro
OFPaHUYEeHN WHBECTMUUW B aKTMBU, KOUTO HE OTroBapsiT Ha FOPEnoCOYEHUTE KPUTEPUN.
MpUYnHNTE 3a TOBa BKMKOYBAT CIEAHOTO:

- Pa3Butus, B pesyntaT Ha KOUTO OadeH EeMUTEHT Beye He MOXe [a ce cyuTa 3a
OTroBapsilll Ha U3MCKBaHWSTa cnep nokynkara;

- KoprnopaTuBHM CbOUTUS, KaTO HaNpuUMep CrvBaHe Ha edHO APYXKECTBO C APYro, npu
KOETO HOBOTO APYXECTBO BeYe He MOXe [a Ce cuuTa 3a JOonyCcTM eMUTEHT Bb3 OCHOBA Ha
FOPHUTE KPUTEPUN;

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

- MnaHvpaHa akTyanusauus Ha KpuTepuu 3a nperneq, B pesyntaT Ha KOUTO akTuBUTe
TpabBa fga Obpat um3kMwyeHu oT [naBHua noadoHA, HO MO OTHOLIEHWE Ha  KOUTO
ynpaBnsABaLoTo APY>KECTBO n3bupa ga ce Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
WHTEpPEeC Ha KNneHTa).

- BbHWHKM obcTosATENnCTBa KaTo nasapHu ABMXXEeHUA N aKTyann3aunm Ha BbHLIHW OaHHU
mMoraTt ga poegat o Heycnex Ha WMHBECTUUMOHHUTE pelleHuAa C ornen nocturaHe Ha
ropecrioMmeHaTuTe uenu.

B Tesn cnyyam CbOTBETHUTE MHBECTULMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTULMN BbB
BBb3MOXHO HaVI-KpaTbK CPOK, KaTo BMHArmM ce B3emMma npeasuna e€AMHCTBEHO WMHTEpeca Ha
MHBECTUTOPUTE.

OcBeH TOBa, C uUen edeKTMBHO ynpaBreHne Ha nopTdenna, MeHngKbpuTe Ha [NaBHUA
noadoHa morat B 3HaunTenHa CTeneH Aa usnonssaTt 4epuBaTi, CBbpP3aHu C akKTUBWU, EMUTUPAHU
OT EMUTEHTU, KOUTO He Buxa OTroBapsinv Ha ycrnoBusATa 3a BKMYBaHe B [MaBHUA noadoHA,
AO0TOrKOBa JOKOSMKOTO Ha Nasapa Hama obcnyKBalla U cpaBHUMa anTepHaTmea. B gonbnHeHuve,
HacpeLlHMTe CTpaHW, C KOUTO ce CKMYBaT JOroBOpW 3a OepuBaTtu, MOXe Aa He nonagar
3a4bIMKUTENTHO B KaTeropmsita Ha OTrOBOPHN EMUTEHTH.

XapakTepucTuku Ha o6nuraumMmTe U ALATOBUTE UHCTPYMEHTHU

KOMNOHEHTHLT OT 06nMraumm e cbCTaBeH OT 06nUraumm 1 AbNroBU MHCTPYMEHTU, EMUTUPAHM OT
KOMNaHuM 1M OT NyGnuyHu opraHn. Bcuukm nagexu ce B3emaT npeasua npu m3bopa Ha
obnuraumMn 1 ObAroBU MHCTPYMEHTU. MaBHUAT noadoHa UHBECTUPA, MPSKO M / U KOCBEHO
Han-manko 50% oT akTuBuTe, B 06NMraummn 1 ObAroBu UHCTPYMEHTM

- B LEHHW KHWXa, KOUTO WMaT WHBECTULMOHEH PEWTUHT (MWHUManeH pPeuTUHr - 3a
abnrocpodeH avnr BBB-/ Baa3, 3a kpaTtkocpoueH abnr A3/ F3/ P3), npegoctaBeH oT NoHe
efHa oT penTuHrosuTe areHummn Myauc (Moody's Investors Service); Ctangapa eHg NMyspce
(Standard & Poor's); ®ny (Fitch Ratings), n/vinn

- B AbpXaBHW LEHHM KHWXa, n3gageHn B MecTHa BasnyTa Unu HenoguMHeHU KoprnopaTuBHU
obnurauun®, KOMTO HAMAT KPeAUTEH PENTUHT OT e4Ha OT NOCOYEHUTE MO-rope PENTUHIOBM
areHumMn, HO EeMUTEHTLT Ha KOUTO WMMa MHBECTUUMOHEH PENTUHI OT MOHE efdHa oT
PENTUHIOBUTE areHuMm, NOCOYEHU No-rope, u/unu



- B WHCTPYMEHTU Ha Napu4yHus nasap, YUNTO EMUTEHT € MONy4YnsT UHBECTULMOHEH PENTUHT
(MuHumym A3/F3/P3 3a KpaTKOCpO4YeH ObNr) OT MOHe efgHa OT ropecrnomeHaTuTe
PENTMHIOBU areHumn.

Toea o3Havaea, Ye MnMaBHMAT noadoHa Moxe Aa uHeectupa oo 50% o1 akTuBuTe, B obnmraumm
N OBIATOBM MHCTPYMEHTU, KOUTO HAMAT KPEOUTEH PENTUHT OT NOCOYEHUTE MO-FOPe PENTUHIOBM
areHumm u/mnm KOUTO He OTroBapsAT Ha MOCOYEHUTE NO-TOPE N3NCKBAHWS 3a KPeoUTEH PENTUHT.

*B cnyvai Ha anuT Ha CbOTBETHUSI EMUTEHT, MOAYMHEHUTe obnuraumMm ca NogyYMHEHU Ha
Apyrute ObIroBe Ha OpY)XeCTBOTO: MbpBO Ce u3nnalwiaT ApyruTe OAbIroBE Ha APYXeCTBOTO,
cre KOeTo M camMo ako BCe Olle MMa ocTaHan KanuTasn, npuTexaTenute Ha nogYvHeHuTe
obnuraummn ca M3USIo MMM YacTUYHO MOraceHu; NpUTeXaTensT Ha NnogYvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npef akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MHdopmauma 3a nanonssaHeTo Ha 6eHYMapK

MmaBHMAT noadoHa ce ynpaensiBa akTMBHO, 6e3 ga ce no3oBaBa Ha KakbBTO M fa e
cpaBHUTENEH nokasaten (6eHumapk).

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

MUHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATa

3a naBHMA noadoHa, 1 B Tasn Bpb3ka 3a [logdoHaa, KOUTO MHBecTUpaT B To3u [NaBeH
noadoHa, cnegsa Aa ce nmva npensud, Ye KbM gatata Ha Tesu lNpasuna, masHmaT nogdoHg,
He Ce aHraxupa ga UHBEeCTUpa MWHMMArEH OSSN OT CBOUTE aKTMBM B EKOJSIOTMYHO YCTONYMBM
MKOHOMWYECKN AENHOCTUN, KOUTO AONPUHACAT 3a HAKOSA OT EKOJTOTMYHUTE Liefn, MOCOYEHU B YITEH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckusa napnameHT n Ha CbeeTa o1 18 toHu 2020 r.
OTHOCHO Cb3[aBaHETO Ha pamkKa 3a yNecHsiBaHe Ha ycTonumBute uMHBecTuummn (,PamkaTta Ha
TakcoHomusita Ha EC*). MuHMManHuaT gan Ha WMHBECTUMUMUTE B €KONOTMYHO YCTOMYMBWU
MKOHOMMWYECKN OENHOCTU NO CMUCHLIIA Ha pamkata Ha TakcoHomusaTa Ha EC e 0%. Toa we
Obaoe HabniogaBaHO PedoBHO M BeaHara LWOM 6baar HanMYHU O0CTaTb4YHO HaAeXOHMW,
HaBPEMEHHN U MPOBEPUMW OAHHW OT E€MUTEHTU WNN OPYXEeCTBa, B KOUMTO Ce€ WHBECTMPA,
HacTosAWwmMTe NpaBuna e 6baaT akTyanuampaHu.

Cunta ce, 4ye KOMNaHUUTE AOMPUHACAT 3a YCTOMYMBOTO pasButne, ako noHe 20% ot
npogaxéute ca cebp3aHu ¢ uenute Ha OOH 3a ycTonumso passuTtue. ToBa BKIIOYBA KOMMAHWUMK
¢ Han-manko 20% oT npuxoguTe, cbobpaseHun ¢ pamkata Ha TakcoHomuaTa Ha EC Bb3 ocHoBa
Ha gaHHKU Ha Trucost. MIHCTpyMEHTUTE Ha KOMMNaHMMTe, KOUTO OTFOBaPAT Ha TE3UN U3NCKBaAHUS,
ce HapwyaT ,yCcTomumBM uHBeCTMUMM®, cbrnacHo 4n. 2(17) SFDR. [lloBeye uvHdopmaums
OTHOCHO MpoLEeHTa B noptdenna, KOWTo ce cymTa 3a ,yCTONYMBU MHBECTULMM C €KONOorMyHa
uen, cbobpaseHa ¢ pamkaTa Ha TakcoHomuaTa Ha EC" Bb3 OCHOBa Ha TO3M KpuUTepui npes
OTYETHUA nepuod, Moxe aa 6bae HamepeHa B roguHUTE OTYETU Ha NaBHMS nogdoHa, v B
Tasn Bpb3ka Ha lNoadoHaa.

lMoBeye MHpopmaLums 3a paMmkaTa Ha TakcoHomusaTa Ha EC moxe ga 6bae HamepeHa B ‘AHEKC
7 3a Obb Ekcneptna CunHo [OuHamuyeH TonepaHTeH OTroBopHo WHBecTupall' Kbm
npocnekTa.

Mpo3payHOCT Ha OCHOBHUTE HeGNaronpusaTHM Bb3AENCTBUA BbPXY YCTOMYUBOCTTA:

MMaBHUAT NOAGOHA OTYMTA OCHOBHUTE HEBNaronpuUAaTHW Bb3OENCTBUS BbPXY YCTOMYMBOCTTa
Ha CBOMTE MHBECTULIMOHHM peLLUEeHNs BbpPXy akTopuTe 3a yCTOMYMBOCT, KaTo B3eMa npeasug
nHavkatopute 3a HebnaronpuaTHo Bb3gencTaue (,PAIY), kakto e onucaHo B PernamenT (EC)
2019/2088 Ha Eponenckuss napnameHT n Ha CbBeta oT 27 HoemBpu 2019 r. OTHOCHO
ONOBECTABAHETO Ha MHOpMaLUNS BbB BPpb3Ka C YCTOMYMBOCTTA B cekTopa Ha oMHaHCOBUTE
ycnyrm (,SFDR").

OCHOBHUTE HEGnaronpusiTHN Bb3AEUCTBUS BbPXY (hakTopuTe 3a YCTOMYMBOCT Ca WU3PUYHO
B3eTM npeasua 4Ype3 O6LaTa MONUTMKA 3a W3KM4YBaHE 3a KOHBEHUMOHAanHW ¢poHOOoBE U



doHOoBE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a GoHA0BE 3a OTTOBOPHO
nHBecTupaHe. lNoBeye MHGOPMaUUA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusTHO
Bb34encTBue, B3eTU Mo BHMMaHME, MOXeTe Ada HamepuTe Ha www.ubbam.bg, cTpaHuua
,LOnoBectsBaHe BbB Bpb3ka C YycrtomumBocTTa“, O6LWa nonuTMka 3a W3KM4YBaHe 3a
KOHBEHLUMOHAaNHM ooHA0BE 1 (OOHA0BE 3a OTFTOBOPHO MHBECTUPaHE 1 [NonuTtuka 3a nsknovsaHe
3a boHOoOBE 3a OTrOBOPHO MHBECTUPAHE.

B ponbnHeHue, oCHOBHUTE HeGnaronpuaTHM Bb3AEeNCTBUS BbpXy hakTopuTe 3a yCTOMYMBOCT
ca MMMMAMUMTHO B3eTU noA BHMMaHue 4pe3 Monutukata 3a rnacyBaHe 4pe3 MbiHOMOLHUK 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
HebnaronpuaTHM Bb3OENCTBUSA BbpXy (PakTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 7 3a Obb EkcneptUina CunHo uHamuyeHn TonepaHTeH OTroBopHO MHBECTMpaLL' KbM
npocnekra. [leknapauua 3a ToBa kak [[naBHUAT noadoHa, 1 B Tasn Bpb3ka NogdoHABLT, KOUTO
nHBecTMpaT B To3n NaBeH noadoHAa, € 0T4EeN OCHOBHUTE HEBNAronpuaTHU Bb3OEeNCTBUSI BbPXY
dhakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Nepuos Cblio Moxe na O6bae HamepeHa B
roguvwHnTe otyeTn Ha (haBHUA noadoHa, 1 B Tasm Bpb3ka Ha lNoadoHaa.

3agbimKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YMULUTE Ha 6qumapK:

MHbopmauuaTa e nonyveHa oT U3TOUHULN, 3a KOUTO Ce CMSATa, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTMpa HernHaTta NbIHOTa UK TOYHOCT. MIHOeKCHT ce n3nonaea ¢ paspelleHune. MHaekcsT
He MOXe Aa 6bae KonupaH, U3Non3BaH Unu pasnpocTpaHsiBaH 6e3 npeaBapuUTENHOTO MMCMEHO
paspeLleHue Ha J.P. Morgan. AsTopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaea
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) [lopTdennbT Ha rnaBHMsS NOAMOHA € CbCTaBeH
OCHOBHO OT (POHAOBE, ynpasnsaBaHu oT komnaHus ot KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOJTKO Mpo3payHa € MHBECTULIMOHHATA NONMMTUKA Ha Te3n hoHO0BE U Janu TsxHaTa cTpaTerus e
B CbOTBETCTBUE C MHBECTMLMOHHATA CTpaTerns Ha rnaBHuUsi NOAGOHA.

(4) Tosn MaBeH noadoHA MOXe [a CKMoYBa COENKU C AepyBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckoe. 3a ga ce NocTuUrHaT uenure, moraT
a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTU, MPUETU UMM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaat dopybpaHM SOroBopu, (hrovbpcu, onNuuK UK CyanoBe C LEHHU
KHWXa, WHOEKCW, BanyTM WKW JIMXBEHWM MNPOUEHTM WM ApyrM TpaH3akuun, BKOYBALLU
aepusatnBHM OMHAHCOBM MHCTPYMeEHTU. CAenkn ¢ gepuBaTu, KOUTO He Ca NPUEeTU 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKI4YBaT CaMO C MbPBOKMNACHM (UHAHCOBU WHCTUTYLMMK,
crneuManuaMpaHn B Takmea TpaH3aKUUN.

(5) (Uam. 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), MoadoHabTt OBB EkcneptUina CunHo [duHamunueH
TonepaHTeH OTroBopHO MHBECTMpaLL MMa eaHaKbB PUCKOB Npodus ¢ Herous MaseH nogdoHA.
Cbobpa3Ho BbTpeLlHaTa MeToaoNorMs Ha YnpasnsiBaloTo APY>KECTBO TO3N PUCKOB Npodun e
AnHamuydeH. CbobpasHo MeTtogonorusata 3a knacudukaumsa Ha KONMEKTUBHUTE WUHBECTULIMOHHMU
cxemu Ha bbnrapckata acounaums Ha ynpaensBalluTe APYXeCTBa PUCKOBUAT Npodun Ha To3n
MoadoHa, onpeaeneH cnpsiMo reorpaddCckust M NasapHMsi PUCK, Ha KOUTO TOW € U3NOXEH, OTroBaps
Ha rnobaneH oHA B akuumm.

OdonbnHUTENHN NMKBUOHU aKTUBU


http://www.ubbam.bg/
http://www.ubbam.bg/
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Un. 15. (omm. 23.08.2022z2., usm. 31.08.20222.) Bcekn lNogdoHn mMoxe Aa ObpXWM NapuydHu
cpeactBa B 6aHka 4o pa3mepa Ha cymarta, Heobxoamma Ha NMogdoHaa Aa U3nbIiIHU NOPbYKUTE
3a 00paTHO U3KynyBaHe, NogageHn oT MUHBECTUTOPUTE, KaKTO 1 Aa NoKpue ApYrv TeKyLLM pasxoau,
HO BBbB BCEKM criyyawn He noBeye oT 15% OT HETHUTE My aKTUBMW.

(A3m. om 20.11.2020 2.) UuBecTULMN B AepUBaATU N TEXHUKUN 3a e(peKTUBHO ynpaBrneHune Ha
nopTtdenna

Un. 16. (1) Bceku MoadoHa moxe ga nanonssa UHAHCOBU AepUBATUBHU MHCTPYMEHTU, KOUTO
OTroBapaT Ha uanckBaHuatTa Ha un. 38, an. 1, 1. 71 8, nun. 42 n 43 ot 3AKNCONKN.

(2) Oepwneatn morat ga 6vaaT nsnonssanu ot NogdoHaoBETE €OMHCTBEHO C LN Xe4KupaHe Ha
puckoBe.

(3) Obwata CTOMHOCT Ha ekcno3uuuaTa Ha Bceku [loadoHa, cBbp3aHa C AepyBaTUBHU
WHCTPYMEHTU, HE MOXE Oa HagBulaBa HeTHaTa CTOMHOCT Ha HeroBuTe akTuBu. 3a Tasu uen
Bceku MNoadoHa nadncnsea obuiara cM puckoBa eKCrnosuumsi, Kato KomouHupa cobecTBeHaTa cu
npsika pUCKOBA EKCMo3nuusi KbM AEpUBATMBHU WHCTPYMEHTU C OEWCTBUTENHATa pPUCKOBa
€eKCrno3numsi KbM AepuBaTMBHU (PUMHAHCOBM MHCTPYMEHTM Ha CbOTBETCTBAWMS My [haBeH
noadoHa, NPOMOpPLMOHANHO Ha pasMepa Ha WHBecTUUMATa cu B [naBHus noadoHa, unn ¢
MakcMmanHata obuwia ekcno3vuus Ha [naBHMst noadoHa KbM  AepyMBaTUMBHU  (PUHAHCOBMU
WHCTPYMEHTW, NPeABUAEHN B yupeauTenHuTe aktose Ha [(naBHus boHa Yagbp, NponopunoHanHo
Ha pa3mepa Ha uHBecTuumuaTa Ha NMoadoHaa B NaBHUS NOAGOHA.

(4) (Hosa om 20.11.2020 2.) YnpaBnsBalwoTO [OPYXECTBO, KOrato AencTBa 3a CMeTKa Ha
MoadoHooBeTe, He Bb3HaMepsiBa Oa M3MON3Ba TEXHUKM U WHCTPYMEHTUM 3a eqeKTUBHO
ynpasneHne Ha noptdenna no cmucbna Ha yn. 50, an. 1 ot Hapenba Ne 44 — peno caenku.

(Hoe om 20.11.2020 2.) NMonuTuka 3a usnonsBaHe Ha ob6e3neyeHns

Un. 16a. (1) (M3m. om 16.11.2021 2.) B cnydam 4ye pelum ga CKnoum caenku ¢ naBbHHopCcoBO
TbpryBaHu [nepuBaTMBHM (UHAHCOBM WHCTPYMEHTM 3a cMeTka Ha pgageH [logdoHa,
Ynpasnasalloto apyxectso mnu KnoHbT, gencrBawy/o 3a cmeTtka Ha [loadoHaa, moxe ga
nony4yaesa oGe3neyeHne C LeNn HamansiBaHe Ha pucka OT HECbCTOATENHOCT Ha HacpellHaTta
CTpaHa No TakaBa caernka (kpeguTeH puck). Beako obeaneyeHne, nonyyeHo 3a Tasu uen, Tpsabea
Ja CbOTBETCTBA Ha MNPUITOXKUMOTO 3aKOHOAATENCTBO, MO-CMeUuanHo Mo OTHOLWIEHME Ha
NUKBMAOHOCTTA, OUEHKaTa, KadecTBOTO Ha €eMWUTEHTa, Kopenauusita M pucka, CBbp3aHu C
ynpaBneHneto Ha obGe3neyeHuneTto. [lpu nonydYaBaHeTO M ynpaBreHMeTo Ha obesneveHus
YnpasnasalloTo gpyxectso mnu KnoHbT, gercTBawo 3a cmeTka Ha [logdoHaoseTe, B3eMa
npeasua U oTHocMMKUTe pasaenu ot Hacokute Ha EBponenckus opraH 3a LIEHHU KHKa 1 nasapu
3a KOMMETEHTHUTe opraHn u gpyxectesata, ynpasnasawm [KUMUK (Ped. Homep:
ESMA/2014/937). MNMpeaBuna ToBa, Ye MHBECTULMOHHATa Len Ha lNogdoHaoBeTe e fa uHBecTupaTt
noHe 85% OT akTMBUTE CM B CbOTBETHUTE [(NaBHM noadoHaoBe Ha NaBHMS oHA Yaabp, KaTto B
Tasu Bpb3ka MoraT Aa uMaT caMo OrpaHUYeHn NO3NLUK B OepUBATU C LEN XeMKNpaHe Ha PUCK,
YnpaBnsBawoTo ApyectBo U KnoHbT He npeaBwxkaat aa 6bae nonyvaBaHo obesneyeHve B
pa3mep Ha n Hag 30% OT akTuBUTE Ha CboTBETHUTE NogdoHaose.

(2) Korato cgenku ¢ n3BbHO0PCOBO ThbpryBaHu AepmBaTu Ce U3BbPLUBAT 3a cMeTKa Ha NoadhoHs,
BCAKO obe3neyeHne, M3NON3BaHO 3a HaMarnsiBaHe Ha puckoBaTa €KCno3vuus KbM HacpelliHaTta
CTpaHa, Mo BCSIKO BpeMe criefBa a OTroBaps Ha CriegHuUTe KpuTepuu:



a) (usm. 23.08.20222.) nUKBMOHOCT — BCHAKO obes3neyeHue, KOeTo He € MOJSTly4YeHO B
napuyHM cpeacTsa, crefBa Aa MMa BUCOKa NMMKBUAHOCT U Aa ce TbpryBa Ha perynupax
nasap unu B MHOroOCTpaHHa CUCTEMa 3a TbProBusi C MPO3padHO onpeaensHe Ha
LeHuTe, Taka 4e ga Moxe ga Oboe npogageHo 6bp30 Ha ueHa, 6nu3ka Oo
OCTOMHOCTAIBAHETO npeau npogaxbarta; nony4yeHoTo obe3neyeHne cnegsa fna
OoTroBaps Ha usnckeaHudaTta Ha un. 49 30KNCOMNKK;

0) (u3m. 23.08.20222.) oueHka — nony4yeHoTo obesneveHne cnegea ga 6bvae oueHsBaHO
Har-Manko egvH NbT Ha JEeH U akTUBK, NoKa3Bally ronsiMa M3MEeHYMBOCT Ha LeHaTa,
He crnedBa Aa ce npuemaTt kaTo obesnevyeHne, OCBEH ako He ca npeaBuaeHu
AOCTaTb4yHO KOHCEPBATUBHM paBHMLLA HA eBEHTyarnHu 3arybu;

B) BMCOK KPEAUTEH PENTUHI Ha eMUTEHTA Ha aKTUBM, NpeaocTaBeHn kaTo obesneyeHue;

r) (usm. 23.08.20222.) kopenauusi — ob6e3neyeHNeTo, MONyYeHO OT CbOTBETHUS
Moadona, cneasa oa 6bae n3gageHo oT cyBGekT, KOMTO € He3aBMCKMM OT KOHTpareHTa
N OT KOWTO Ce 0YakBa [a He NposiBM CUITHA 3aBUCMMOCT OT pe3ynTaTtuTte oT AehHOoCTTa
Ha KOHTpareHTa;

Aa) (uam. 23.08.20222.) pneepcudukaumsa Ha obesneyeHmeTo — obesneyeHneTo cneaea
Aa 6bae amBepcmduuUMpaHo No OTHOLLEHUE Ha AbpXKaBu, Na3apyu U eMUTEHTU, KaTo
PUCKBLT 3a JafeH eMUTeHT He HaaxBbpns 20 % oT HeTHaTa CTOMHOCT Ha akTUBUTE Ha
cboTBeTHUSA NoadoHs;

€) puckoBe, CBbp3aHW C ynpaBneHWeTo Ha obeanedyeHneTo, crnegBa Aa 6Gbaat
naeHTUULUMPaHK, ynpaBnsaBaHM U CMEKYEeHN NocpeacTBOM MpoLeca 3a yrnpasreHue
Ha pu1cKa;

X) nony4eHuTe obesnedeHuns TpsibBa Aa ce cbxpaHsasaT oT [eno3utaps;

3) (usm. 23.08.20222.) npn HacTbMBaHe Ha HeU3MbfHEHWE Ha HacpeliHata CTpaHa,
YnpaensasalwoTo apyxectso/KnoHbT, gencTeawo 3a cmeTka Ha NoadoHa, moxe a
NPUCTBNN KbM NMKBNOALMSA Ha obe3neyeHneTo No BCsko Bpeme 6e3 npeamnssectme ao
KOHTpareHTa unm HerosoTo ogobpeHue;

M) aKTMBM OT MONy4YeHO HenapuyHo obGesneyeHne He MoraT ga ObaaT npoaaBaHw,
PEVMHBECTUPaHMU WNW 3anaraHy npeau HacTbMBaHETO Ha HeusnmbiHeHWe Ha
HacpellHaTa CTpaHa;

M) napuyHOTO oGe3neveHne mMoxe Aa 6bae Aeno3vpaHo camo B KpeauTHa UHCTUTYLUS
no cmucwbna Ha yn. 38, an. 1, 1. 6 ot 3AKNCOMKN.

(3) (M3m. om 16.11.2021 2.) YnpaBnaBawoTo ApyXecTBoO unum KnoHbT, AercTBaL/o 3a cMeTKa Ha
MoadoHaoBeTe, MOXE Aa NpMeEMa CrieaHNTe BUAOBE 00e3neyeHmne:

a) napu4Hu CPeAcTBa;

6) obnwurauuu, wn3gageHyn unu rapaHTMpaHu OT AObpXkasa, 4vact oT EBponenckoto
MKOHOMMYECKO MPOCTPAHCTBO, UMK Apyra Abpxasa, cTpaHa no Cnopa3yMeHuneTo 3a
OpraHusaumsita 3a MKOHOMMYECKO CbTPYAHWYECTBO U Pa3BUTME, TEXHU LIEHTPasHu
BGaHKK, TEXHN OpraHn Ha MecTHOTO camoyrnpasreHne, oT EBponenckaTta LeHTpanHa
OaHka, EBponenckata MHBeCTMUMOHHA 6aHKa wMnNu OT MeXxagyHapogHa nybrvyHa



opraHu3auusi, B KOSITO uYfieHyBa MNOHe edHa Abpxasa, 4acT oT EBponenckoTo
MKOHOMMYECKO MNPOCTPAHCTBO, KakTO M KBanudumumpaHu ObAroBU LIEHHW KHWXKA,
N3gageHun unv rapaHTMpaHn oT TPETU ObPXaBy C KpeOUTEH PENTUHT, HE MO-HUCHK OT
WHBECTULMOHEH, MPUCBbAEH OT areHuusl 3a KpeouTeH PEenTUHI, perncrpupaHa wnu
ceptudmumnpana cwrnacHo PernameHnT (EC) Ne 1060/2009.

(4) (N3m. om 16.11.2021 2.) YnpaBnsBaLloTo APYKECTBO unm KnoHbT onpegensit Heo6xoanmoTo
HMBO Ha obe3neyeHne B CbOTBETCTBMNE C IMMUTUTE 3@ PUCK OT HacpeLlHaTa CTpaHa, NpUnoXumm
3a cboTBeTHUs lNMoadoHa, kKaTo B3emaT npeasua Xxapaktepa U XxapakTepucTUKMTe Ha caenkute,
HacpellHaTa cTpaHa, HeroBaTta KpegmMTocrnocobHOCT U NnpeobnagaBalymTe nasapHU yCroBus.

(5) (U3m. om 16.11.2021 2.) YnpaensiBawoTo ApyXeCcTBO unu KNoHbT B3emMaT peLleHne 0THOCHO
HamaneHneTo Ha oueHKaTa Ha NpeaoCcTaBeHOTO obesneveHne (XebpKbT), NPUNOXUMA 3a aKTUB,
nony4eH kato obesneyeHne, Bb3 OCHOBA Ha CneaHuTe aKkTopw:

a) BWA Ha NONy4eHOTO o6e3neyveHmne;
6) nagex Ha akTuBa, NpeaocTaBeH KaTo obe3neyeHne (ako e NPUNoXNMo);

B) KpeOWUTEH PEWTMHI Ha EMUTEHTA Ha aKTuBa, NPEeAOCTaBeH KaTto obesneyeHne (ako e
MPUMOXNMO).

yl'lpaBJ'IFIBaLIJ.OTO ApyXeCcTBO WK KnoHbT Morat ga B3emart peweHne 3a AO0NbJIHUTENTHO
HamMandaBaHe Ha OueHKaTta Ha npegoctaBeHOTO obesneyeHne, ako TO € OEHOMUHNPAaHO BbB
BanyTa, pasjindHa OT eBpOoTO.

(6) (U3m. om 16.11.2021 e., usm. 23.08.20222.) HenapnyHOTO 0be3neyeHne ce cbxpaHsiea oT
Henosutapsa 3a cmeTtka NoadoHooBeTe. AKTMBM, NonyvyeHuM kato obesnedyeHne, He morart Ada
6baaT NpoAaBaHW, PeMHBECTUPaHN UK 3anaraHy oT YNpaBnaBawoTo ApY>KeCTBO unun KnoHbT
npean HacTbMBAHETO Ha HEeM3NbfIHEHWE Ha HacpellHaTa CTpaHa no caernka ¢ u3BbHOOPCOBO
TbpryBaHu AepuBaTtu. YNpaBnsaBalloTO APYXeCTBO unv KnoHbT, OencTBavku 3a CMeTKa Ha
MoadoHa, moxe ga npogasa OUHAHCOBU MHCTPYMEHTU, MONyYeHU kaTo obesneyeHune, KoraTo
HacpellHaTa CTpaHa e u3nagHana B Hen3nbiiHEHME MO AOroBopa 3a AepuBaTh U yCNoBuUATa Ha
[OroBopa gaear Ha YnpaensieawoTto apyxecteo/KnoHa/llogdoHaa ToBa npaeo.

(7) (M3m. om 16.11.2021 2.) B cnyyan 4e YnpaBnsiBalloTo ApyXeCcTBO unn KnoHbT, AencTealum
3a cMeTka Ha lNoadhoHa, pelwaT ga cknwyaT caenkm ¢ U3BbHOOPCOBO TbpryBaHu AepuBaTUBHU
PUHAHCOBU MHCTPYMEHTW, Te MoraT CbLUO Taka Aa npegocTtaBaT obesnedeHve 3a CcMeTka Ha
bapgeH lMNoadona ¢ uen ga Hamanm ekcnosnuuaTa Ha lNogdoHaa KbM HacpelHaTa cTpaHa no
caernka ¢ u3BbHO60PCOBO TbpryBaHW AepuBaTUBHM MHCTPYMeHTW. [pegoctaBeHoTO obesneyeHve
TpsbBa Aa 6bAe AoCTaTbYyHO NUKBUAHO, Taka Ye Aa Moxe Aa 6bae NpoAafeHo Ha LeHa, KoATOo e
6rm3ka 4o HeroBaTa oueHKa Npeay MOMeEHTa Ha U3BbpLUBaHe Ha npoaaxbaTa. Mpu nsvmucnasaHe
Ha puckoBaTta ekcnosvumsa Ha NoadoHa KbM HacpelHaTa cTpaHa YnpaBnsaBawoTo APYXeCTBO
unu KnoHbT B3emaT npeaBua MHBECTULUMOHHUTE OrpaHWYeHUs W OorpaHuMdyeHusTa  3a
KOHUeHTpauun, npunoxumm kbm MNogdoHaa. MNpepoctaBeHoTo obesneyveHne moxe ga bvae
OTpas3eHo NoO HeTHa CTOMHOCT, ako YNpaBnsABaLloTo ApyXeCcTBO Ui KNoHbT MOXe Aa rapaHTupa
npunaraHeTo Ha crnopasymMeHusTa 3a HeTMpaHe C HacpewHata cTpaHa no cpenkata cC
n3BBHOOPCOBO ThpPryBaHu aepmBaTtun oT nmeTo Ha lMNoadoHaa.

OrpaHnyeHus Ha MHBECTULMOHHATA AeWUHOCT



Un. 17. NoadoHooBeTe He MoraT 4a MHBECTMPAT B aKTUBM, Pa3fIMYHKN OT Te3u, MOCOYEHM B Yn. 9,
an. 1 ot HacToqawwmTe MpaBuna Ha PoHaa Yagbp.

Un. 18. (1) (M3m. om 16.11.2021 2.) YnpaBnsABaLwoTo ApyxecTBo, KNnoHbT 1 [leno3ntapaT, korato
JencreaT 3a cMmeTka Ha lNogdoHaoBeTe, He MoraTt da nonssaT 3aeMu, OCBEH B CrydauTe U npu
cnasBaHe nsnckeaHusTa Ha SOAKNCOMNKA.
(2) (Msm. om 16.11.2021 2.) be3 pa ce 3acqara an. 1, cneg ogobpeHne ot cTpaHa Ha KOH
YnpaenasawoTto ApyxectBo, KnoHbT 1 [lenosutapsar, koraTo AeucrtBaT 3a CMeTKa Ha
MoadoHaoBeTe, MoraTt Aa CKo4YBaT 4OroBOPU 3a KpeauT 1 Aa Non3eaT 3aeMn Ha CTOMHOCT A0
10% oT akTmBMTE Ha cboTBeTeH [loadoHa, ako edHOBPEMEHHO Ca M3MbIHEHW cnegHuTe
YCIoBUS:

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

3aabiKeHuaTa no obpaTHOTO n3KynyBaHe Ha aanoseTte Ha [oadoHaa;

©) ycnoBusita Ha JOroBopa 3a 3aeM He ca no-HebnaronpusaTHM OT obnyanHUTE 3a nasapa.

. MMYLLECTBO HA ®OHOA YAABP. MPABA HA NPUTEXATENIUTE HA OANOBE

Un. 19. (1) (U3m. om 16.11.2021 2. uom 28.10.2025 2.) DoHABT Yaabp ce CbCTOM OT eauHageceT
WHBECTULMOHHM NoapasgeneHus — NoadoHaoBeTe. B oTHOWEHUATA MexXay npuTexatenute Ha
asnoee BbB PoHAa vagbp, Bceku oadoHa crneaBa aa ce TpeTvpa Kato oTaenHo obocobeHo
MMYLLLECTBO, KaTo B Tasn Bpb3Ka NputexartenuTte Ha SAnoBe nmaT npaBa caMo BbpXy akTMBUTE
Ha u goxoaHocTtTa oT [loadoHaa, B KOWTO ca mHBecTupanu. Bceku lMoadoHa oTtroBaps 3a
3a4bI/KEeHUATa C caMo CbC COOCTBEHOTO CM MMyLLIECTBO. 3a Bceku NoadoHa e Hanumue oTaeneH
Knac gsinoBe, KaTo MMYLLECTBOTO Ha Bceku NoadoHa e pasgeneHo Ha asanoee, YMNTo Gpon ce
NpOMeHsi B pe3yntar Ha emuTupaHeTo (npogaxbarta) Ha HOBM AsnoBe unum obpaTHOTO UM
N3KynyBaHe.

(2) PoHaBT Yagbp 1 Bcekn oT HeroBuTe NogdoHOoBE We ce cuMTa EMUTEHT Ha OANOBETE, Ha
KOUTO € pasaerneH.

(3) (A3m. om 16.11. 2021 2. u om 27.10.2025 2.) HeTHaTa CTOMHOCT Ha aKTUBUTE Ha BCEKM OT
MoadonpoBete Ha PoHaa Yagobp Tpsabea ga 6bae Han-manko 250 000 (gBecta m netgecet
XUnNagu) eBpo, KOWTO MMHMManeH npar ga 6bae AoCTUrHaT B pamMKUTe Ha ABE FOAUHU, CYUTaHO
OT MoMeHTa, B Konto Kenn b Cu AM nonyum ogobpeHune 3a opraHusupaHe v ynpasneHue Ha
®oHpa yagbp oT KOH, pecnekTMBHO 3a opraHusnpaHe W ynpasBfneHWe Ha CbOTBETHUTE
MoadoHaose.

(4) (U3m. om 16.11. 2021 2. u om 27.10.2025 2.) Ako HeTHaTa CTOMHOCT Ha akTUBUTE Ha AadeH
Moadona He gocturHe 250 000 (aBecTa u neTgeceT Xunagu) eBpo B paMKUTE Ha CPoKa, MOCOYEH
B an. 3 no-rope, UnNun Npes LWeCT NnocrneaoBaTenHn Mecela cpegHaTa MeceyHa HeTHa CTOMHOCT
Ha akTuBmMTe Ha Takbe [Noadona nagHe noa 250 000 eepo , Kent B Cu AM nnu KnoHbT B pamkuTe
Ha 10 paboTHM OHM OMOBECTsIBA MPUYMHUTE 3a TOBA, MEPKUTE, KOUTO e npeanpueme 3a
NPUBNUYaHe Ha HOBW WHBECTULMW M CPOKA, B KOWTO Te3N MEPKU We ObaaTr MpUioXeHn u B
paMKnTe Ha KOMTO ce oyakBa 3acerHatumat NoadoHa aa Bb3CTaHOBU MUHUMAaNHUS pasmMep Ha
HeTHaTa CTOMHOCT Ha akTuBuTe cu. FlopenocoyeHnat nepuog, ot 10 paboTHM gHKM 3anoyBa ga Teye
OT M3TUYAHETO Ha MbpPBOHAYanNHWS OBYroAWMLEH Nepuog, CbOTBETHO OT U3TUYAHETO Ha 6
nocrnegoBaTenHn Mecela, NoCo4YeHN B NPEeOX0QHOTO U3pEYEHME.

(5) (M3m. om 16.11.2021 2. u om 27.10.2025 2.) OnoBecTaABaHETO ce u3BbpLUBa Ha yebcanta Ha
KnoHa, kakto mn 4ype3 gpyrm noaxoasiy CpedctBa C Orneq Ha ycTaHOBEHUTe cpeacTBa 3a
npeaasaHe Ha nHdopmauusa Ha nHsectutopute. Ken bu Cn AM nnmn KnoHbT mnanpaiia Ha KOH
Konme oT nHdopmaumdaTa 4o Kpast Ha paboTHUA OeH creq AeHS Ha HEWMHOTO pasKkpuBaHe, KakTo U
MHopMaLMsi OTHOCHO pesynTaTtuTe OT npeanpuetnte mepkn go 10-ua geH Ha Bcekn mecel,
A0KaTo MUHUManNHUAT pa3mep ot 250 000 eBpo 6bAe AocTUrHarT.



CTpyKTypa Ha umyuiecteoTo. BHocku

Un. 20. (1) CTtpykTypata Ha aktuBuTe U nacueBuTe Ha Bceku [NogdoHn, KakTo M HeroBaTta
NMKBNOHOCT ce cbobpassaBaT CbC CbOTBETHO NPUNOKUMNTE 3aKOHOBU U3NCKBAHUSA N HACTOALLNTE
MpaBuna Ha PoHaa Yaabp.

(2) BHOCKMTE B MMyLLLECTBOTO Ha Bceku [NoadoHa moraT ga 6baart camo B napw.

(3) (N3m. 03.08.20232.) 3anuceaHeTo Ha Oan BbB Bceku [loadoHa e ce M3BbpLUBa CpeLly
3annawiaHe Ha nbfiHaTa My €MWCUOHHA CTOMHOCT, KOATO € paBHa Ha HeTHaTa CTOMHOCT Ha
akTMBUTE 3a eduH OAn, onpeferieHa 3a gatata Ha nogaBaHe Ha nopbykaTa 3a Mnokynka. Ako
CTOMHOCTTa Ha WMHBECTUUMATA Ha MNOTEHUManeH MHBECTUTOpP He MO3BOMsiBa 3anncBaHETO Ha
Kpbrbn O6pon osanoBe, MHBECTUTOPBT MOXE CbLLO Aa Npuaodbue YacTuyeH Oar, B KOUTO crny4van
YaCTUYHUAT OSn ce onpefens ¢ TOYHOCT 0 YeTBbPTUSA 3HaK crief AeceTudHaTta 3aneTas.

(4) MN3m. om 27.10.2025 2., 28.10.2025 2.) MuHumanHata cyma 3a 3anvcBaHe Ha AsifioBe B
Moadornng OBB Ekcneptins OedaH3meBeH banaHcupaH (EBPO) e 10 eBpo, a B ocTaHanute
MoadoHaose - 5.11 eBpo. Korato e HanpaBeHa nopbyka 3a 3anncBaHe Ha AAnoBe, CTOMHOCTTA
Ha nopbykata ce pasgenss Ha eMuUcuoHHaTa CTOMHOCT 3a Oan B cboTBeTHUs [logdoHa.
MogdonaoBeTe morat ga msgaBaT camMoO AAMOBE WM YaCTUYHM OAMOoBe, YMATO €MUCUMOHHA
CTOMHOCT € 3annareHa mn3usno.

(5) (U3m. om 10.05.2021 e., omm. 31.08.20232.)
(6) PoHOBLT Yaaobp 1 HerosuTe MNMoadoHaoBE HAMAT NpaBo Aa n3gasar AAnoBe, YASTO EMUCMOHHA
CTOWHOCT He e HanmbinHOo 3anfiaTeHa.

YBenuyaBaHe u HamansiBaHe Ha UMyLLeCTBOTO Ha doHpa yagbop un nOA(*)OH,D,OBeTe

Un. 21. MUmywecTtBoTo Ha PoHaa Yaabp v HerosuTe NoadoHaoBe ce yBenuyasa uinn Hamarnsisa
B 3aBMCMMOCT OT NMpoMsiHaTa B HeTHaTa CTOMHOCT Ha akTuBute Ha Bceku oT lNoadoHaoseTe,
BKMIOYUTENHO B pe3yntar Ha emuTupaHe m obpaTHO U3KynyBaHe Ha OSrOBE BbB BCEKUM OT
MoadoHaoBeTe M OT KonebaHusTa B HeTHATa CTOMHOCT Ha akTMBUTE HA WMHBECTULMUTE Ha
MoadoHaoBeTe B cboTBETCTBAWMTE MM [TNaBHKM nogdoHaoBe.

Osano.e B NoadgoHpoBeTe

Un. 22. (1) CernacHo § 1, T. 4 ot JonbnHutenHute pasnopenbu kem 3OKUNCONMKW, nspanexHute
oT Bceku MNoadoHa ganose ca oMHAHCOBU MHCTPYMEHTU, KOUTO M3passBaT npasaTa Ha TeEXHUTE
nputexaTtenu BbpXy akTMBuUTe Ha cboTBeTHUA [NoadoHa. OdsanoBeTe Ha Bceku lNoadoHa ca
061KHOBEHN, CBOBOAHO NPEXBBLPSEMU, NOMMEHHW, Be3Hann4Hn ganose. Te ca perncTpypaHun B
.LleHTpaneH genosutap“ Al u morat ga 6vaat npeanaraHu nyénunyHo B Penybnuka Benrapums.
(2) (U3m. om 16.11.2021 2., 11.11.20222., 27.10.2025 2., 28.10.2025 2.) HommHanHaTa CTOMHOCT
Ha ganoseTe Ha NoadoHOOBETE € KaKTo cneasa:

o OBb Ekcneptins [edaHanBeH TonepaHTeH € OEHOMUHUPaH B €BpPO B pesyntar oT
aBTOMaTMYHO NpeBanyTupaHe Ha JAnoBeTe My OT fnieBa B €BPO BbB Bpb3ka C BbBeXJaHe
Ha eBpoTo B Penybnuka Bwnrapua ot 01.01.2026r. n ganosete My umat HOMWUHanNHa
CTOMHOCT OT 5.11 eBpO BCEKY;

o OBb Ekcneptn3 [OuHamuyeH banaHcupaH e geHOMMHMpaH B €BpPO B pes3ynTtaTr oT
aBTOMaTMYHO NpeBanyTupaHe Ha JanoBeTe My OT NieBa B €BPO BbB Bpb3ka C BbBEXJaHe
Ha eBpoTo B Penybnuka Bbnrapus ot 01.01.2026r. n ganosete My MMaT HOMWHarnHa
CTOMHOCT OT 5.11 eBpO BCEKY;



o OBBb Ekcnepti3 [uHamnyeH TonepaHTeH € OEHOMWHMPaH B €BPO B pe3ynrtaTr oT
aBTOMaTMYHO NpeBanyTupaHe Ha JanoBeTe My OT fieBa B €BPO BbB Bpb3ka C BbBEXJaHe
Ha eBpoTo B Penybnuka Bwnrapma ot 01.01.2026r. n ganosete My mmMaT HOMWHAasHa
CTOMHOCT OT 5.11 eBpO BCEKY;

o OBb Ekcneptna CunHo AnHamudeH TonepaHTeH € 4EHOMUHUPAH B €BPO B pe3ynTtar oT
aBTOMaTMYHO NpeBanyTupaHe Ha JanoBeTe My OT fieBa B €BPO BbB Bpb3ka C BbBEXJaHe
Ha eBpoTo B Penybnuka Bwnrapma ot 01.01.2026r. n gsnosete My mmMaT HOMWHAasHa
CTOMHOCT OT 5.11 eBpO BCEKY;

o OBb EkcneptWin3 [edhaHaneeH banaHcupaH e 4eHOMUHMPaH B EBPO U OANOBETE My nMmaT
HOMWHanNHa cTonHocT oT 10 eBpO BCEKM;

o OBb EkcneptWinz edaHanseH KoHcepeaTneeH OTroBopHO VIHBeCTUpaLL € AeHOMUHUPaH
B €BPO B pe3ynTar OT aBTOMaTU4HO NpeBanyTMpaHe Ha OanoBeTe My OT fieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapua ot 01.01.2026r. n ganosete My
nMaT HOMMHarnHa cToMHocT oT 5.11 eBpo Bceky;

o OBb Ekcneptins edaHanseH banaHcmpaH OTroBopHoO MHBECTMpaLL € JEHOMUHMPAaH B
€BpO B pes3ynTtaT OT aBTOMaTMYHO npeBanyTupaHe Ha AAnoBeTe My OT JfieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapusa ot 01.01.2026r. n ganosete My
MMaT HOMWHaNHa CTOMHOCT OT 5.11 eBpo BCEKY;

o OBb Ekcneptin3 OnHamunueH banaHcmpaH OtroBopHO MHBECTUpaLL € 4EHOMUHNPAH B
€BpO B pes3ynTtaT OT aBTOMaTMYHO npeBanyTupaHe Ha AAnoBeTe My OT JfieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapua ot 01.01.2026r. n ganosete My
MMaT HOMWHanHa CTOMHOCT OT 5.11 eBpo BCEKY;

o OBb Ekcneptina JedaHaneeH TonepaHTeH OTroBopHO NHBECTMpALL, € 4EHOMUHMPAaH B
€BpO B pes3ynTtaT 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
MMaT HOMWHaNHa CTOMHOCT OT 5.11 eBpo BCEKY;

o OBb Ekcneptns uHamunuen TonepaHTeH OTroBopHO WMHBeCTupall € 4EHOMUHMPAH B
€BpO B pes3ynTtaT OT aBTOMaTMYHO npeBanyTupaHe Ha AAnoBeTe My OT JieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapua ot 01.01.2026r. n ganosete my
MMaT HOMWHarHa CTOMHOCT OT 5.11 eBpO BCEKY;

e OBb Ekcneptna CunHo [OuHamudeH TonepaHTeH OTroBopHO WIHBecTupalw, e
OEHOMVHMpPaH B €BPO B pe3ynTaT OT aBTOMaTUYHO NpeBanyTupaHe Ha ganoBeTe My OT
rieBa B €BPO BbB Bpb3Ka C BbBEXAaHe Ha eBpoTo B Penybnuka bvnrapms ot 01.01.2026r.
W OanoBeTe My UMaT HOMMHarnHa CTOMHOCT OT 5.11 eBpo Bceku.

(3) bposaT Ha gsinose BbB Bceku [loadoHa ce onpedenst OT TAXHOTO m3gaBaHe M obpaTHO
N3KynyBaHe N He € OrpaHUYeH C MUHUMAaneH Unmn MakcumareH pasmep.

BupoBe ganoBe

Un. 23. (1) Becekun NoadoHa moxe aa n3gasa Lenn n 4actudHu OsrnoBe.

(2) Bpoat gsanose, KOUTO MHBECTUTOPBLT Npugobmea B gageH lNogdoHa, ce onpegens kaTto
YacTHO MeXAay HanpaBeHaTa napuvyHa BHOCKA (3asiBeHaTa 3a MHBECTUUMS CymMa) C onpedeneH
pa3Mep M EMUCMOHHATA CTOMHOCT Ha eAWH OsA, U3YMCIIEHA 3a CbOTBETHMS OEH.

(3) Ako 3asiBeHaTa 3a UHBECTULMSA CyMa OT JAaAEH MHBECTUTOP HE € JoCcTaTbyHa 3a 3anMcBaHeTo
Ha uan 4sn, MHBECTUTOPBLT MOXe Aa nNpuaobue YyacTuUdeH Asn, B KOWTO Cryvan YaCcTUYHMAT OAN
ce onpeaens ¢ TOYHOCT 40 YeTBbPTUS 3HAK Cred AeceTMyHaTa 3aneTasl.

PerMCT'bp Ha npuTexarennuTte Ha gAanose



Un. 24. (Usm., 31.08.20232.) 3a Bceku MNoadoHa ce BoaM OTAENEH PErMcCTbp Ha NputTexaTtenure
Ha pganose. PernctbpbT Ha nputexaTtenu Ha ganoBe Ha Bceku [llogdoHn ce Bogu oT
OuctpnbyTtopa Ha ganosete Ha [loadoHaoBeTe 4pe3 OTKPUTM MOOCMETKM KbM CMeTKaTta Ha
OuctpubyTopa B ,LleHTpaneH genosuTtap” AL

MpexBbprsiHe Ha AsnoBeTe

Un. 25. danoseTe B NoadoHaoBeTe Morat Aa ce NnpexsbpnaT cBob6oaHo, 6€3 orpaHnyeHns unm
AOMbITHUTENHN YCNOBUSA, B CbOTBETCTBUE C BONATA HA TEXHUTE NpUTEXaTenu n B CboTBETCTBUE
CbC cneunuiHMTE N3NCKBAHNS Ha MPUAOXKUMOTO 3aKOHOAATENCTBO OTHOCHO NPEXBBLPIISIHETO Ha
PUHAHCOBU MHCTPYMEHTH.

Mpaea Ha npuTexatenute Ha AsanoBe

Un. 26. (1) OanoseTe BbB BCekn otaeneH MNMoadoHa Ha PoHaa Yaabp AaBaT Ha cOGCTBEHULUTE
MM paBHM NpaBa C MpaBaTa Ha Opyrute nputexaTtenu Ha pganose B To3n [logdoHa,
NPoMnopLNOHaNHo Ha Oposi NnpuTexxaeaHn asnose. Bcekn osan npenoctass Ha CBOsI NputexaTten
npaBo BbPXY CbOTBETHA YacT OT aKkTMBUTE Ha AdageH [loadoHa, BKIYUTENHO NpU HeroeaTa
NUKBMAauna vnn nukemgaumsa Ha PoHpga yYagbp, NMpaBo Ha o6paTHO M3KynyBaHe, NMpaBO Ha
MHdopMaUMs U NpaBo Ha xanoba.

(2) MmywectBeHnTe npaBaTa No 4YacTuyHu ganose B AageH [loadona, ce npuaobueaT u
yrnpaXHABAT OT CbOTBETHUS NpUTEXaTesl NPONopLUNOHAITHO Ha NpUTEXaBaHNA YacTU4eH asn.

MNpaBo Ha nogaBaHe Ha Xan6a

Un. 27. (1) NHBecTuTOpUTE MMaT npaBo Aa nogasaT 6e3nnaTHo xanbwu cpelly AencTBus 1
6espencteus Ha Ken b Cu AM, KnoHa n nuuarta, kKouto um npeaocTaBaT yCnyru, Hanpumep no
OTHOLLEHWE Ha [OeNHOCTUTE MO aAMWHUCTPUpaHe Ha OAnoBe, 3asBKM 3a WHOpMauus Ha
WHBECTUTOPUTE, OLEHKa Ha HeTHaTa CTOMHOCT Ha aKTUBUTE N U3YUCNSBaHe Ha LeHaTta 3a euH
OAn, B CbOTBETCTBME CbC 3aKOHOBUTE W3NCKBAHWHA, BOLEHE HA KHUra Ha nputexarenure Ha
Aanose, pasnpefernieHne Ha nnawaHusata, emuTupaHe, npogaxba n obpaTtHO M3KynyBaHe Ha
AAnoBe, U3NbJSIHEHNE Ha 4OroBOpY, BOOAEHE Ha OTYeTH.

(2) (U3m. om 20.11.2020 2.) NHdpopmaums 3a Pepa 3a nogaBaHe n pasrnexgaHe Ha >xanow,
UCKaHUS W Bb3paXeHus Ha npuTexartenn Ha p[anose ce npegoctaBsa 6esnnaTtHO Ha
WHBECTUTOPUTE, NPU NOUCKBaHe, 1 ce NybnunkyBa Ha MHTEPHET cTpaHuuaTa Ha KnoHa.

(3) (Hosa om 20.11.2020 2.) KnoHbT 1 AnctpnbyTopbT nogabpxat cneuvaneH pernctbp Ha
Xanbwn, nogageHn oT nputexartenute Ha aanose B [loadoHOoBeTe cpelly AencTBuaTa U
Oes3gencTendATa Ha YnpaBnsaBaLLloTo ApY)KeCTBO, KnoHa n TexHuTe OoCTaByYMumM Ha YCNYru, B T.u.
OuncTtpnbyTopa.

(4) (Hoea om 20.11.2020 2.) KnOHBT 1 — Korato € oTHOCUMO — OuctpubyTopbT npernexaar u
perncTpypaT BCUYKM nogageHn xanbu, kato B 3aBUCUMOCT OT npeameTa Ha xanbute, Te ce
npenpawlar 3a U3rotBsiHe Ha OTrOBOP UM NPeaoCcTaBsAHE Ha MHGOPMaLUUA CbOTBETHO Ha KnoHa
unun Ha dnctpmbyTopa, B 3aBUCUMOCT OT U3MBIHABAHUTE OT TAX 3a4bJPKEHNSI N OTTOBOPHOCTMU
KbM MHBECTUTOPUTE.

(5) (Hosa om 20.11.2020 2., usam. om 11.01.2021 2.) B oTHoweHusita mexay KroHa,
BKIMIOYUTENHO AencTBankm 3a cmeTtka Ha PoHga vagbp u MNopgdoHaosete, n Ouctpnbytopa
OTFOBOPHOCT 3a HeusMbSfIHEHWEe Ha 3adbiKeHUs M OTrOBOPHOCTM KbM WHBECTUTOPUTE,
npeaBuaEHN B CKIOYEHUTE C TAx Jorosopu ¢ [Ouctpubytopa v nogageHu Mopbykv 3a
na3nbnHeHne ot AuctpmnbyTopa, Hocn AnCTpubyTopbLT, KaTo B Tasm Bpb3ka [AucTpubyTopbT HOCK
OTrOBOPHOCT B OTHOWeHussTa My € KroHa u 3a npeueHkaTa, BKMOYUTENHO HenpasuiiHa



npeueHka Ha obcToaTencTeara, M3NOXeHN B Xanba OTHOCHO HEU3MbJIHEHWE HA MOCOYEHUTE
3aabikeHns Ha ductpubyTtopa. HesaBncumo ot ToBa, KpanHaTa OTroBOPHOCT Ha KnoHa cnpsimo
WHBECTUTOPUTE OTHOCHO HEU3MBbIIHEHWE Ha 3aAbiKeHuaTa, Bb3noxeHn Ha OuctpubyTtopa, He
oTnaga.
(6) (Hoea om 20.11.2020 2.) KnoHbT crnegea ga ocurypu, 4e mma mHopMaumnsa 3a BCUYKM
nogageHu xanbu n n3roTBeHM OTroBOpU A0 MHBeCTUTOpuTe OT AucTpubyTopa, KaTo B Tasu
Bpb3ka KnoHbT n AncTpmbyTopbT AOroBapAT BbBEXAAHETO Ha nNpoueaypa 3a NpeaocTaBsiHe Ha
MHdopmMaumst Ha otaen ,HopmaTtuBHO cboTBeTcTBME® B KnoHa, B onpegeneH cCpok creg
nony4aeaHe Ha xanbarta npu QuctpnbyTtopa, CbOTBETHO 3a CbrnacyBaHe Ha oTroBopa ¢ Knona.
(7) (Hoea om 20.11.2020 2.) hBecTuTOpUTE MOraT Aa nogasart xanobwu:

e B ochuca Ha KrnoHa;

e BbB BCMYKM ochuck Ha mcTtpmbyTopa;

e OHnauH 4Ypes yebcarta Ha KnoHa n ypes yebcanta Ha [uctpubyTopa.
(8) (Hosa om 20.11.2020 2.) XXanbwuTte ce pasrnexgart camo ako MHBECTUTOPBLT NpegocTaBu
BApHa WH(OpMaLuMsa OTHOCHO CBOETO WUME W eOUHEH T[paXdaHCKM Homep/aHanornyHu
NOeHTUMKALMOHHN OAaHHM U JaHHWU 32 KOHTaKT — MOLLEHCKM agpec, TenegoHeH Homep, UMenn
agpec v T.H.
(9) (Hoea om 20.11.2020 2.) Kanbute ce pasrnexaart oT KrnoHa n — korato € OTHOCUMO — OT
OuctpnbyTtopa, kouMTO aHanuaupaT xanbarta, npoBepsiBaT CbOTBETHUTE [OaHHKW, cbbupaTt
AokasaTencrtea 1 npegnpuemat Mepku 3a agpecupaHe Ha xanbarta, KaTo MOTUBMPAaH NUCMEH
OTroBOp crnefpa Aa ce manpatla Ha xxanbonogarens He nNo-KbcHO OT 10 paboTHU AHU OT AeHSA
Ha nogaBaHe Ha anbaTa.
(10) (Hosa om 20.11.2020 2.) Bcekn nHBECTUTOP MMa NMpaBo Aa nogaae anba cpey Ken bu
Cn AM, KnoHa unu Ouctpmnbytopa o KOH w/unun Bcekn gpyr KOMNETEHTEH OpraH, KakTto 1 aa
n3nonsea OpyrM HanuyHuM CpeAcTBa 3a anTepHaTMBHOTO paspellaBaHe Ha CrnopoBe, KaTo
Megmauus, n3BbHCbAEOHM cnopasymMeHns 1 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®UN u 3a detinocmu u ycnyau o 4. 86 (1) u (2) om SAKNCATMNKU exknroyumernHo rpu
npedocmassiHe Ha hUHaHCOoB8U yCrly2u om pa3cmosiHuUe 8 me3u CeKmopu.

NMpaBo Ha o6paTHO M3KynyBaHe

Un. 28. (1) Bcekn nputexarten Ha asnose B [logdoHa Mmoxe aa noncka obpaTtHOTO M3KyrnyBaHe
Ha AsinoBeTe My, OCBEH ako 00paTHOTO M3KynyBaHe 6bae CNpsHO B HAKOW OT CryvauTe, onMcaHu
B un. 36 ot HacToswwmTe lNpasuna Ha ®oHaa Yaabp.

(2) UckaHeTo 3a obpaTHO M3KyrnyBaHe MOXe Aa Ce OTHacs A0 YacT Wnn OO0 BCUYKM OSAroBe,
npuTexaeaHm OT MHBECTMTOPA, HO NMPAaBOTO 3a 0OpaTHO M3KyNMyBaHE He MOXe aa Obae ynpaXXHEHO
4YacTUYHO, aKo B pe3ynTaTt OT TOBa MHBECTUTOPBLT OM NpuTexasarn no-Manko oT eauH Lan Asn B

MoadoHa.
MpaBo Ha nHcpopmauums

Un. 29. (1) (U3m. 03.08.20232.) Bcekn nputexaten Ha asn B [NoadoHa nma npaBo ga nonyym
nybnnyHata mMHoOpMaumss OTHOCHO AenHocTTa Ha PoHpa yYagbp u HeroBute [logdoHaose,
cbabpxawa ce B Hactodwute [lpaBuna Ha PoHga uyagbp, [lpocnekta u OcHoBHUTE
MHPOPMAaLMOHHN AOKYMEHTU Ha Bceku lMoadoHa, kakto n nHgpopmauusa 3a Ken bu Cu AM u
KnoHa.

(2) (N3m. 03.08.20232.) MMpocnektbT, OCHOBHUTE WHMOPMALMOHHW [OOKYMEHTU Ha BCEKU
MoadoHa, KakTo U nocnegHuTe NyonukyBaHW rogULLIHK U NONYroanWHN OMHAHCOBM OTYETU Ha
doHaa Yagbp ce npegocTaBaT 6e3nnaTHO NPy NOUCKBAHE HA BCEKM MHBECTUTOP, KOWTO Xenae aa
Ce 3ano3Hae CbC CbObPKAHMETO UM C Orflef B3eMaHe Ha MHBECTULMOHHO peLLeHme.



(3) (U3m. om 16.11.2021 2.) NHdopmaumdaTa, nocoveHa B NpeaxogHuTe anvHeu, ce npeocTaBss
Ha pa3nosioXeHue Ha MHBECTUTOPUTE U NpUTeXaTennte Ha OANoBe Ha UHTEPHET CTpaHULuaTa Ha
KnoHa u Ha [IuctpmbyTopa, KakTo 1 B KNnoHoBaTa Mpexa Ha [uctpmbyTopa, Kb4eTo ce M3BbpLUBA
npogaxba n obpaTtHoO n3KynyeaHe Ha gsnose Ha [oadoHooseTe. Mpy nonckeaHe OT CTpaHa Ha
WMHBECTUTOPUTE, Ce NpeaocTaBs 6e3nnaTHO XxapTUeH ek3eMnnap OT MHopmaunaTa.

(4) B ponbnHeHue, BCekN npuTexaTen Ha OANoBe U BCEKUM MHBECTUTOP MOXE Aa noucka ga My
6bae npepoctaBeH 6e3nnaTtHO XapTUEH ek3emnnaap OT NpocrnekTa U NocnegHuTe roavwHu U
nonyroaviHM  (uHaHcoBn oT4eTM Ha [naBHMs oHa 4Yagbp, 3a Ja ce 3ano3Hae CbC
CbAbPXaHNETO UM C Orne B3emMaHe Ha MHBECTULIMOHHO peLleHue.

I'IpaBo Ha NMKBMgaunoHeH gan

Un. 30. (1) Bcekn nputexaTten Ha ganose B NoadoHg Ha PoHaa Yaabp Mma npaBo BbPXY YacT
OT MMYLLECTBOTO Ha CbOTBETHUSA [loadoHA, KOATO CbOTBETCTBA Ha MpuTexaBaHUTe OT Hero
asnose, Npu nukemMaaums Ha T1o3u MNoadoHa n/vnn doHaa Yaabp.

(2) ToBa npaBo MoOxe ga Obae ynpaxHeHO, AOKONKOTO crepj YyOOBNEeTBOPsSIBAHETO Ha
Kpeautopute Ha CbOTBETHUSA NMoadoHa, € ocTaHano MMYLLLECTBO 3a pasnpegensHe.

(3) (N3m. 03.08.20232.) B cnyyain, 4ye aktneuTe Ha lNMoadoHaa, KoMTo ocTtaBaT cnepg noracsiBaHe
Ha BCUMYKM 3a0bJPKEHUS KbM KpeauTopuTe Ha To3u NoadoHa, He ca 4OCTaThbyHK, 3a u3nnawaHe
Aena Ha BcuYKkM uHBecTMTOpM B [logdoHaa, Te ce yaoBneTBopsiBaT CbpasMeEpPHO Ha
npuTexXaBaHuTe OAN0Be.

IV. NYBJINYHO NPEANTATAHE U OBPATHO U3KYNMYBAHE HA OANOBE

Un. 31. (1) (U3m. 03.08.20232.) KnoHbT € 3agbihKeH MOCTOAHHO Oa npeanara OgsnoBeTe oT
MoadoHaoBeTe Ha WMHBECTUTOPUTE MO €MUCMOHHA CTOMHOCT, OCHOBaBalla Ce Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE M MO UCKaHe Ha npuTexaTtenute Ha AsnoBe Aa M u3Kynysa Mo uUeHa,
OCHOBaBallla ce Ha HeTHaTa CTOMHOCT Ha akTUBUTE, OCBEH B CrlydanTe Ha BpEMEHHO cnnpaHe Ha
eMnTnpaHeTo (NpodaxbaTa) n obpaTHOTO U3KYNyBaHE Ha AAnoBeTe B CbOoTBETHUA MoadoHa, B
N3PMYHO MOCcoYeHuTe cnydam B HactosiwmTe MpaBuna Ha ®oHaa Yagbp. O6paTHO M3KyneHuTe
asinose ce obe3cunear.

OunctpnbyTop. Takcu 3a pasnpocTpaHeHue

Un. 31a. (Hos, 31.08.20232.) lpogaxbata M 00paTHOTO W3KyrnyBaHe Ha pJanoBeTe OT
MoaodoHaoBeTe ce um3BbpwBa OT KnoHa, OoT MmeTo M 3a cMeTka Ha [lloadoHgoseTe, upes
OunctpnbyTop, Ha KOWTO, MO cunata Ha CKNIOYEHO CcrnopasymMeHue 3a auctpubyumsi, ca My
Bb3MOXEHN (aenermpanmn) Team pyHKLMK, KaKTO U BOAEHETO Ha PErMcTbpa Ha nputexaTtenuTe Ha
aanose no un. 24. ExkcknysmeeH Ouctpubytop Ha aanosete ot lNMoadoHaoseTe e ,06eamHeHa
obnrapcka 6anka“ ALl, pernctpupana ¢ EMK 000694959 B Tbproeckus permctbp M permctbp Ha
lopuandeckuTe nuua C HectonaHcka uen npu AreHuusTa no BMNUCBaHMATa M npuTexasalia
NMUEH3 3a M3BbpLlUBaHe Ha GaHkoBa OeMHOCT, npegocTtaBeH OT bbnrapckata HapogHa 6aHka
19.11.1992 r., nocrnegHo uamMeHsiH cbe 3anoeeq P 22 — 2250/16.11.2009 r. Ha Bbnrapckarta
HapoaHa 6aHka (,AducTpubyTop®).

Un. 316. (Hos, 31.08.20232.) (1) UHBecTuTOpUTE Creaga Aa vumart npeasug, Ye OuctpmbytopbT
MOXe [a HauMcnsBa 3a CMeTKa Ha MHBECTUTOPUTE TakCu 3a pasnpocTpaHeHue npu npogaxbarta
n obpaTHOTO U3KynyBaHe Ha aanoseTe oT MNoadoHaoBeTe, KOUTO Ce onpeaensaT u onosecTaBaT
B Tapudata Ha Ouctpubytopa. Takcute 3a pasnpocTpaHeHue npu npogaxdata n obpaTHOTO
n3kynyeaHe Ha pgsnoseTte oT [loadoHpoBete ce nocoyBat B OCHOBHUTE WH(OPMALMOHHU



OOKYMeHTM Ha Bceku [loadoHn, OOKOMKOTO CbOTBETHaTa cyMa e u3BecTHa Ha KnoHa Ha
ynpaensBawoTo ApyxXecTBO. AKO JencTBuTenHarta cyma He € wu3BectHa Ha KnoHa Ha
ynpaBnsABaLwoTo apyxecteo, B OCHOBHUTE MH(OPMALMOHHM OOKYMEHTU Ha Bcekn MoadoHa ce
nocoyBa MakCMManHUAT pasmep Ha Bb3MOXHUTE TaKCK 3a pasnpoCcTpaHeHne, onpedeneHu B an.
2n3.

(2) MakcumanHuAaT pasmep Ha TakCUTe 3a pasnpocTpaHeHue npu npodakba Ha ganoseTe OT
MoadoHaoBeTe, KOATO MOXe Oa HauymcnsaBa OucTpnbyTopbT 3a CMEeTKa Ha UHBECTUTopuTe, €
2,5% OoT HeTHaTa CTOMHOCT Ha aKTUBUTE Ha Asan 3a Bcekn ot NoadoHaoBeTe.

(3) MakcnmanHuaT pasmep Ha TakCUTE 3a pasnpoCTpaHeHue npu obpaTHO WU3KynyBaHe Ha
aanosete ot [loadoHooBeTe, KOATO MOXe ga Hauyucnasa [OuctpubyTopbT 3a CMeTKa Ha
MHBecTUTOpUTE, € 5% OT HeTHaTa CTOMHOCT Ha aKTMBUTE Ha Asn 3a Bceku oT [NoadoHaoBeTe, ako
nopbykata 3a obpaTHO U3KynyBaHe € nodadeHa B paMKuTe Ha eauH Mecel OT gaTata Ha
3anucBaHe Ha asinoBeTe B CcboTBeTHUN [MoadoHa. Cnen u3tuyaHe Ha eQHOMECEYHUS CPOK
TakcaTa 3a pasnpocTpaHeHue npu obpaTHO M3kynyBaHe Ha gsnosete oT lNMoadoHaoseTte e 0%
KaTto OanoBeTe ce M3kynyBaT obpaTHO MO LeHa Ha obpaTHO M3KyrnyBaHe, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTUBMUTE Ha Asn B CboTBeTHUS MoadoHa.

(4) N3m. 03.10.20232.) Npean nogaBaHETO Ha NOpbYKa 3a MNOKYMKa UM odpaTHO M3KynyBaHe Ha
asanoese ot NogdoHaoseTe, OMcTpnbyTOpbT OCBEQOMSIBA MHBECTUTOPUTE 3a OEUCTBUTENHUTE
Takcu 3a pasnpocTpaHeHwe npu npogaxbata M 0O6paTHOTO M3KynyBaHe Ha AAnoBeTe OT
MoadoHaoBeTe, B CbOTBETCTBUE C HeroeaTa Tapuda.

(5) Npwn NnpomMsiHa Ha MakcUmarHusl pasMep Ha TakCUTE 3a pasnpoCTpaHeHne Npu npogaxba u
00paTHO u3KynyBaHe Ha OAnoBeTe 3a Hakou unm Beudkm MNoadoHaose, ynomeHatv B an. 2 u 3,
KnoHbT yBegomsiBa nputexartenute Ha AsnoBe Mo noaxogsil HavvH, nocoyeH B [lpocnekTa,
BegHara crneq ogobpsieBaHeTO Ha npoMeHuTe B HactoswwmTe [MpaBuna Ha doHga 4Yagbp OT
3amecTHuk-nNpeacepatend Ha Komucuata 3a (puHaHCOB Haa30p, PbLKOBOAEL YrpaBrieHue
,Haosop Ha uHBecTUUMOHHATa AenHOCT‘. 3aab/MKEHMETO MO NPeAxOoAHOTO U3pedeHue ce
M3NbIIHABA HaN-KbCHO Ha crneaBalna AeH cneq y3HaBaHeTo 3a 0400peHNeTo Ha NpOMeHUTE.

YcnoBus n npoueaypa 3a ny6nvM4yHo npeanaraHe u o6paTHO U3KynyBaHe Ha AsAnoBe

Un. 32. (1) (M3m. 03.10.20232.) denHocTTa no u3gasaHe (npogaxba) n obpaTtHo nskynysaHe Ha
asnose oT [NoadoHaoseTe ce ocbluecTBaBa OT KnoHa 3a cmeTka Ha cboTBeTHUTE NMoadoHaose,
ype3 [ductpubyTopa, Bb3 OCHOBA Ha MUCMEH OOroBOP C KMMEHTa M MOpbYKM 3a npogaxba u
obpatHO m3KkynyBaHe Ha ganose ot [loadoHaosete. AucTpubyTopbT CKMOYBa OOrOBOPU U
npuema nopbyku 3a npodaxba n obpaTHo n3kynyeaHe Ha asnose oT NoadoHaoseTe Ha agpeca
Ha CBOUTE KIMOHOBE, OCBEH aKO AOroBOPbT HE Ce CKITH0YBa, CbOTBETHO NMOPBYKMTE HE ce nogasat
MO eNeKTPOHEH MbT Unu Ypes apyra opma, 6e3 NPUCHLCTBMETO Ha KIMEHTa.

(2) (N3m. 31.08.20232., 03.10.20232.) TbM KaTO AENHOCTTa NO U3gasaHe (Nnpoaaxba) n obpaTHO
n3kynyBaHe Ha ganose oT lMogdoHOoBETE M KOHTAKT C MHBECTUTOPUTE Ce OCbLLecTBABa OT
OnctpnbyTopa upes mpexa OT KNnoHoBe, KNoHbT He OCbLLEeCTBABA NPSAKO AEWHOCT no npogaxba
n obpaTHO U3KynyBaHe Ha AsNOBe, BKIHYUTENHO HE CKMNOYBa JOrOBOPU N HE Npuema Ha agpeca
CV Ha ynpasneHue nopbykn 3a npogaxba n obpaTtHO M3KynyBaHe Ha asnose ot [NoadoHaoseTe.

(3) (N3m. 03.10.20232.) MpopaxbaTta n 0bpaTHOTO U3KynyBaHe Ha asanose B [loadoHaoseTe ce
M3BbpLIBAT Ype3 MofaBaHe Ha nopbyka OT 3asaBuTtens o [Auctpubytopa. lMopbuykaTta 3a
npogaxba n obpatHo nskynysaHe Ha aanose oT lNMoadoHaoBeTe e no obpasel, C MUHUMAIHO



CbAabpXaHue, onpeneneHo ¢ Hapegba. HeobxogmmuTte OOKYMEHTW, KouTOo TpsdbBa ga 6baaTt
npeaocTaBeHN 3aedHo C nopbykaTa, ca nocoyveHun B lNMpocnekta. Korato ce npaBu nopbuyka 3a
NMbpBU NbT, Ce CKNoYBa AoroBop € [OucTtpubyTopa, Bb3 OCHOBAa Ha KOMTO ce npuemar
nocneapalLmTe NOPbYKM.

(4) N3m. 03.10.20232.) MNopbUkuTe 3a NOKyrnka, CbOTBETHO NOPbYKUTE 3a 0OpaTHO M3KynyBaHe
Ha gsnose B lNogdoHgoBeTe, ce U3MbIAHSABAT MO €MUCMOHHA CTOMHOCT U LieHa Ha obpaTHo
N3KynyBaHe, onpegeneHn 3a Han-0nnskus OeH, crnedBal, AeHsl Ha nogaBaHe Ha nopbykaTa 3a
MoKyrnka, CbOTBETHO NopbykaTa 3a 06paTHO U3KynyBaHe, KaTo OT cymara 3a MnoKyrnka, CbOTBETHO
OT cymaTta 3a obpaTHO M3KynyBaHe Ha AAnoBeTe ce yabpxaT oT Auctpmnbytopa, 3a cMeTka Ha
WHBECTUTOPUTE, TaKkCMTe 3a pasnpocTpaHeHue Npu MokKyrnka n obpaTtHO U3KynyBaHe OsnoBe OT
cboTBeTHUTE NoadoHaose.

(5) (Omm. om 18.03.2022 2., usm. 20.06.20222., 03.10.20232.) lNopbykn 3a egHOBPEMEHHO
obpaTHO M3KynyBaHe Ha pganose B lMoadoHa v nokynka Ha asnose B apyr lNoadoHa, cblio
ynpasnsBaH oT Ken bu Cn AM upes KnoHa, n obpatHo, morat aa ce nogaeaTt caMo 3a OsAN0oBeE,
AEHOMWHMPaHU B cbluaTta BanyTa. [lopbyknTe 3a eAHOBPEMEHHO 06paTHO U3KynyBaHe Ha AsnoBe
B NoadoHa 1 nokynka Ha asnose B Apyr NoadoHa, cbwo ynpaenseann oT Ken bu Cn AM ypes
KnoHa n obpaTtHO, ce nsnbnHABaT Ha CbOTBETHATA LieHa Ha obpaTHO U3KynyBaHe N CbOTBETHO
Ha eMuUCcMoHHaTa CTOWMHOCT, onpeaeneHn B CbOTBETCTBME C HactoswwuTe [NpaBuna Ha doHaa
Yaabp, KaTo OT cymaTa 3a ob6paTHO M3KynyBaHe, CbOTBETHO OT CyMaTa 3a NOKynka Ha AsnoBeTe
ce yabpxart oT [uctpubyTopa, 3a CMeTka Ha MHBECTUTOPUTE, TaKCUTE 3a pas3npoCcTpaHeHne npu
noKynka n obpaTHO n3KynyBaHe AsarnoBe oT cboTBeTHUTE MoadoHaose.

(6) Bcuukm nopbyku 3a Mokyrnka M obpaTHO M3KyrnyBaHe, MOfydeHW B nepuoga Mexay ABe
M34YMCIEHNA HA EMUCMOHHATA CTOMHOCT U LieHaTa Ha obpaTHo u3kynyBaHe Ha [NoadoHaoseTe, ce
M3NbIHSABAT Ha €Ha U CbLua LeHa.

(7) NopbykMTe 3a NOKyMNKa 3a AANoBe BbB KOUTO 1 Aa 6uno MNoadoHs ce nsnbiHaBaT B paMKuTe
Ha 7 OHM OT AaTaTa Ha nogaBaHeTo UM, a 3a 0bpaTHO U3KynyBaHe Ha OAnoBe - B paMmkuTe Ha 10
OHW OT JaTtaTa Ha nogaBaHe Ha nopbyvkaTa 3a 06paTHO M3KynyBaHe.

(8) NMopbykMTe NoO an. 5 no-rope ce M3NbIAHSABAT B CPOK 40 7 AHWM OT gatata Ha nogasaHe Ha
CbOTBETHaTa nopbuKa.

(9) (U3m. 03.10.20232.) Mpn nogaBaHe Ha MOPBYKM 3a MOKYMNKa Ha OAnoBe OT CbOTBETEH
MoadoHa, B nopbykaTa 3a NMokKynka Moxe ga ObAe nocoyeHa caMO CTOMHOCT, HO He u Bpown
aanose 3a nokynka. OT nocoyeHaTa CTOMHOCT MNbpBOHA4YanHO Ce yAbpXa Takcata 3a
pasnpocTtpaHeHue Ha OuctpubyTopa npu nokynka Ha ganose oT cboTBeTHUA MNoadoHa. Cnen
npycnagaHe Ha TakcaTa 3a pasnpocTpaHeHue Ha OuctpubyTopa npu NOKynka Ha AsnoBeTe OT
cboTBeTHUA oadoHa, nonyvyeHaTa CTOMHOCT Ce MHBECTUPA, KaTo ce pasfens Ha eMMcuoHHaTa
CTOMHOCT Ha eAvH Asn, onpefeneHa B CbOTBETCTBUE C HacToswwuTte MNMpasuna Ha PoHaa Yyaabp
3a cboTBeTHus [MoadoHa, 3a AeHs Ha nogaBaHe Ha MopbyvkaTa 3a MOKynka Ha AanoBse oT
cboTBeTHUA MNoadoHa. MNonyyeHnaT Gpon ganose ce emuTupa 1 3aBexaa B permcrbpa no un. 24
KaTo npuTeXaHue Ha MHBECTUTopa.

(10) (Hosea, 03.10.20232.) lNpn nogaBaHe Ha rnopbyka 3a O0bpaTHO M3KynyBaHe Ha AAnoBe OT
cboTtBeTeH [loadoHa, B nopbykata Moxe ga Obae nocodeHa KakTO CTOMHOCT, Taka u ©pou
AsinoBe 3a obpaTHO M3KynyBaHe. B crniyyawn, 4e e nocoyeHa CTOMHOCT, TS Ce pasfensi Ha LeHaTta
Ha obpaTHO M3KynyBaHe Ha eavH Asr, onpefeneHa B CbOTBETCTBUE C HacToswmTe MNpaBuna Ha



doHpa yagbp 3a cboTBeTHUA [loadoHa, 3a AeHs HA NogaBaHe Ha Mnopbuykarta 3a obpaTHo
N3KynyBaHe Ha panoBe OT cboTBeTHUs [logdoHg. [lonyyeHusT, CbOTBETHO 3aABEHMAT B
nopbkata 6pon ganose 3a o6paTHO M3KynyBaHe, ce ob6e3cunea u OTNMCBa OT perMcTbpa no un.
24 kato nNpuTexaHue Ha uHBecTuTOpa. Ha uHBectuTopa ce u3nnawa cyma oT obpaTHOTO
N3KynyBaHe, crief, yabpXXaHe Ha TakcaTa 3a pasnpocTpaHeHune Ha OuctpubyTtopa npu obpaTHO
N3KynyBaHe Ha anoBe oT cboTBeTHUSA [NoadoHAa B crnyyan, Ye nopbykaTta e nogageHa B CpoK OT
1 (egvH) Mecey creq NoOKynka Ha ganose B cboTBeTHUS oadoHa. Cnen uatuvaHeTo Ha 1-
MeceuveH CPOK OT MOKynkKa Ha asnoBe OT CbOTBeTHUA MoadpoHa Takca 3a pasnpocTpaHeHue Ha
OunctpnbyTopa npu obpaTtHO M3KynyBaHe Ha AAnoBe oT CboTBETHUS NoadoHa He ce yabpxa.

YcnoBus 3a cknoYBaHe Ha ﬂOFOBOpM 3a cuctemMaTn4HoO NnHBecTupaHe

Un. 33. (1) WHeectutopute, kouMto ca umamyeckm nuua, moraT ga ckmodart [orosop 3a
cuctematuyHo uHBecTupaHe (CuctematumyeH wmHBecTuumoHeH nnad) (,CUM Odorosop®), no
cunata Ha komto [ucTpnbyTopbT MU3NMbMNHSABA Ha MeceyHa 6a3a Ha parta, usbpaHa oOT
MHBECTUTOPA, NOpbYKa 3a 3anucBaHe Ha Aanose B M3bpaHusa oT nHeectutopa Noadora.

(2) Mpwn ckmouBaHe Ha CUIM [doroBop WHBECTUTOPBT € ANBXEH Aa uMa no cMmeTkaTa cu
cpeacrtBaTa, HeobxogmMmm 3a nsbpaHarta MHBECTUMUMSA, KbM faTtaTa (MTe), NocodeHa B CbOTBETHUS
CUIM [oroeop, 1 HeobxoaMmnte cpeacTea Aa O6baaTt nNo HeroBa CMeTKa A0 M3MbIIHEHME Ha
nopbykaTa. [NlopbykaTa 3a NOKynka cbrnacHo TakbB CUIM [JoroBop ce reHepupa aBTOMaTU4HO B
OEHS Ha WHBECTMUMATa, onpefeneH OT WMHBECTUTOpa, MpyM KOEeTO nopbykata ce cyuta 3a
nogageHa. B cnyyaute, korato n3bpaHUAT OT MHBECTUTOpPA Nepuoa Ha MHBECTMUMS CbBraga C
HepaboTeH AeH, NnopbyKaTa ce reHepupa 1 cuiTa 3a nogageHa B NbpBusi crneasall paboTeH AeH.

(3) B cniyyait 4e MHBECTUTOPDBT HE € OCUrypuIl AOCTaTb4YyHO CPEeACTBa MO CMeTKaTa Cu B OeHS,
n3bpaH 3a MHBECTUUMS, NOopbYKaTa Ce CYMTa 3a HeBanvaHa M aBTOMATUYHO Ce aHynupa oT
cuctemara.

(4) (Omm. om 16.11.2021 2.)

(5) (N3m. om 20.11.2020 2., 03.10.20232.) MNpun nogasaHe Ha NEPUOANYHM NOPBYKN 3a MOKYMKa
Ha asanoBe oT cboTBeTeH [oadoHa, B u3anbnHeHne Ha [Jorosop 3a CUIM, oT nocovyeHaTa CTOMHOCT
Ha BCSKa OTAeNnHa nepuogudHa Mnopbyka Ce yabpXka Takcata 3a pasnpocTpaHeHue Ha
OuncTtpnbyTopa npu nokynka Ha ganose oT cboTBeTHUA NogdoHa. Cnea npucnagaHe Ha TakcaTa
3a pasnpocTpaHeHue Ha [OucTpubyTopa 3a NOKynka Ha AsnoBeTe OT CbOoTBeTHUs [loadona,
nosiyyeHaTa CTOMHOCT Ce MHBECTUPA, KaTo Cce pasfens Ha eMMcMoHHaTa CTOMHOCT Ha eavH asan,
onpefeneHa B CbOTBeTCTBME C HactoswmTte [lpaBuna Ha doHAa 4Yagbp 3a CbOTBETHUSA
MoadoHa, 3a AeHda Ha nogaBaHe Ha nopbykaTta 3a NoKyrka Ha ganoBe oT CboTBeTHMA MNoadioHa.
MonyyeHnAT Gpon ganoBe ce emuTupa 1 3aBexga B permctbpa no 4. 24 kato nputexaHue Ha
WHBECTUTOpA.

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

HeTHa cTOMHOCT Ha aKTMBUTE

Un. 34. (1) HeTHaTa CTOMHOCT Ha aKkTUBUTE Ha Bcekun [NoadoHa ce onpeaens Bcekn paboTeH aeH
OT ceagmuuaTta v BKNYBa CTOMHOCTTa Ha BCUYKM aKTUBU U NacuBU, NPUTEXaBaHM OT CbOTBETHUS



MoadoHg no 6anaHc KbM AeHs, KbM KOMTO OLiEeHKaTa ce oTHacs. Ako paboTeH geH e omumanHo
00siBEH 3a HepaboTeH AeH, U3YNCIABAHETO HA €MUCMOHHATa CTOMHOCT W LieHaTa Ha obpaTHO
N3KynyBaHe Ha AsinoBeTe Ce M3BbpLUBA HA NbpBUS cregsall, paboTeH AeH.

(2) Mpwn n3uncnseaHe Ha HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bceku [NoadoHa ce nsnonaesa eguMHHa
MW nocrnegoBaTeniHa cucTeMa 3a OueHKa, KaTo ce B3eMaT npeaBu CbOTBETHUTE pPa3Xxoaw,
CBbp3aHU C AenHoCcTTa no npogaxba m obpaTHO mM3kynyBaHe Ha gdanoBe B [logdoHposete,
BKMIOYUTENHO TakcuTe Ha [leno3utap4, KakTo 1 Apyrn pasxonu, ako Takmea ca npegsuieHu.

(3) (N3m. om 20.11.2020 e.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bcekn oT lNogdonaoseTe TpsioBa
0a e paBHa Ha cbopa oT 6anaHcoBaTa CTOMHOCT Ha BCUYKM aKTMBW Ha cboTBeTHUA MoadoHa,
HamarieHa cbC cymaTta Ha 6anaHcoBaTa CTOMHOCT Ha BCMYKM HEroBM nacueBu. HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha AN e paBHa Ha HeTHaTa CTOMHOCT Ha akTUBUTE, pa3feneHa Ha Oposi Ha osinoBeTe
B oOpauleHre Ha cboTBeTHUA MNoadoHa. banaHcoBaTa CTOMHOCT Ha akTUBUTE U NMacuMBUTE ce
onpegens B CboTBeTCTBME C [1paBmnaTa 3a oueHKa Ha nopTtdenna u onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha noadoHaoBeTe Ha dPoHaa Yaabp, oAobpeHn oOT 3aMecTHUK-
npeacegatenss Ha KomucuaTa 3a (oMHAHCOB HaO30p, PbKOBOAEL, ynpasBneHue ,Hapsop Ha
WHBECTULMOHHATa JENHOCT".

(4) OueHkata Ha akTMBuTE Ha lNoadoHOoBETE Ce M3BBLPLUBA NMPU MbpBOHAYaNHoO npuaobnesaHe
(npnsHaBaHe) - NO ueHa Ha npugobuBaHe. [locnegpawiaTta oueHka Ha aKTUBUTE Ha
MopgdoHaoBeETE Ce U3BBLPLLBA EXEQHEBHO MO CnpaBeasimBa CTOMHOCT.

(5) MocnepBawaTa oueHka Ha PUHAHCOBUTE MHCTPYMEHTU Ha NoagdoHagoBeTe ce n3BbpLUBa No
cnpaBennmnBa CTOMHOCT B CbOTBETCTBUE C [1paBunaTa 3a oueHKa Ha nopTdenna n onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha nogdoHgosete Ha PoHaa yagbp, npuetn ot
YnpaBnasaLloTo ApYKeCTBO.

(6) (M3m. om 20.11.2020 2., 27.10.2025 2.) 3a cyeToBOOHU LEenuM (PMHAHCOBWUTE aKTUBK B
noptdpenna Ha pageH [loadoHa, AeHOMUMHMpaHM BbB BanyTta, pasfiMyHa OT €eBpo, ce
npevsyncnaBaTt B paBHOCTOMHOCTTA UM B €BpO, KaTO Ce M3nons3saT pedepeHTHUTE BanyTHU
KypCOB€e Ha eBPOTO KbM YyXaecTpaHHUTe BanyTu, NnybnvkysaHun oT bbnrapckata HapoaHa 6aHka
Ha HerHaTa MHTEepPHeT CTpaHuMLa, BanuaHu 3a OeHs, 3a KOWTO Ce OTHacs oueHKaTa.

(7) (M3sm. om 20.11.2020 2., 27.10.2025 2.) CTONHOCTTa Ha 3agb/PKeHUsATa e paBHa Ha cbopa oT
OanaHcoBaTa CTOMHOCT Ha KPaTKOCPOYHUTE U ObNFOCPOYMHUTE 3aabibkeHus no GanaHc Ha
cboTBeTHUA [loadoHa. 3a cyeToBOOHWM Lenu 3agbikeHusTa, AEHOMUMHUpPaHW BbB BanyTa,
pasnMyHa OT eBpO, Ce npeusdncrnsasaT B PaBHOCTOMHOCTTAa MM B €BpPO, KaTto ce u3nonseaT
pecdepeHTHUTE BanyTHM KypCcOBE Ha €BPOTO KbM YyXXOECTpaHHWTE BanyTu, nybnukyBaHu OT
Bbnrapckata HapogHa 6aHka Ha HeMHaTa MHTEPHET CTpaHULUa, BanvaHW 3a OEeHs, 3a KOWTO ce
OTHacs oueHkaTa.3aabimKeHNsITa ce OLEHSABAT B CbOTBETCTBME C MPUITOXKXUMUTE MEXAYHAPOAHM
cyetoBogHu ctaHgapTn (MCPO) n cueTtoBogHaTa nonmtrka Ha PoHaa Yagobp.

YcnoBusa n npouenypa 3a onpenensHe Ha eMUCUOHHaTa CTOMHOCT M LieHaTa Ha obpaTHo
M3KynyBaHe Ha aanoBeTe B [oadoHpoBeTe

Un. 35. (1) HeTHaTa CTOMHOCT Ha aKTUBUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha AN, EMUCUOHHATA
CTOMHOCT 1 UeHaTa Ha obpaTHO u3kynyBaHe Ha adnoseTe B lNogdoHaoBeTe ce onpenensat ot
KnoHa nog koHTpona Ha [Jeno3uTaps.



(2) HeTHaTta CTOMHOCT Ha aKTMBWUTE, HETHATa CTOMHOCT Ha aKTMBUTE Ha Asf, €MUCMOHHAaTa
CTOMHOCT 1 LieHaTa Ha o6paTHO u3kynyBaHe Ha gsanoseTe B [NoadoHaoBeTe ce onpeaensaT BCEKU
paboTeH geH (Npegcrtaensagal , T + 1, HA KOUTO ce M3BbpLUBA OLEHKaTa“) 3a npeaxodHus OeH
(npeactaenseawy ,4eH T, 3a KOWTO oueHkaTa ce oTHacsa”). AKO CbOTBETHUAT paboTeH AOeH
oduumanHo e obsBeH 3a HepaboTeH AeH, N3YMCNABAaHETO HA EMUCUMOHHATA CTOMHOCT U LieHaTa
Ha oOpaTHO M3KynyBaHe Ha OANOBETE Ce M3BbPLLBA HA MbpBUs cnegeall paboTeH geH.

(3) OnpenensaHeTo Ha HETHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha Osan,
eMMCMOHHaTa CTOMHOCT U LieHaTa Ha obpaTHO u3KynyBaHe 3a Bceku [NoadoHa ce n3sbpLuBa no
cneaHns HauuH:

a) (U3m. 03.08.2023 2.) Jo 10:00 4. Ha geHs1, B KOUTO Ce U3BbpLUBa oLeHKaTa (aeH , T+1%), KnoHbT
Ha ynpaBnsiBaLoTO APY>KECTBO nosny4yasa oT AuctpmbyTopa nHpopmMauusi OTHOCHO CAENKUTE 3a
npoaaxba n obpaTtHO M3KynyBaHe Ha ASNOBe Ha BCcekn [loadoHa ¢ NPUKIYNN CETHIIMEHT U 3a
Oposi asinoBe B obpalleHue 3a Bceku MNoadoHa KkbM Kpasd Ha aeH , T

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

e ofnpepens ce cnpaBedsiMBaTa CTOMHOCT Ha akTMBUTE Ha Bceku [logdoHn 3a geH T,
cbrnacHo lpasunarta 3a oueHka Ha noptdenna n onpeaensHe HeTHaTa CTOMHOCT Ha
akTMBuTe Ha nogdoHaoseTe Ha PoHAa Yaabp;

e U3BBbpPLUBA Ce MPeOLEHKa Ha akTuBMTE Ha Bceku [loadoHa nNo cnpaeseanvMBa CTOMHOCT,
n3rotesa ce 6anaHc Ha lNoadoHgoBeTe M ce onpeaenst HeTHa CTOMHOCT Ha aKkTUBUTE 3a
eOuH Osn, eMUCUOHHa CTOMHOCT M LeHa 3a obpaTHO uskynyBaHe 3a Bceku MoadoHa 3a
neH T

B) Jo 13:00 4u. Ha geH ,T+1“ KnoHbT npegocTtaBsa Ha [denosutaps uanaTta mHdopmauusa 3a
onpegernieHarta HeTHa CTOMHOCT Ha akTMBUTE Ha Bceku [logdoHa (BkNOUUTENHO 3a Gpos Ha
npoaageHnuTe n obpaTHO U3KYNEHW OSMNOBE C MPUKIIOYMI CETBIIMEHT), KakTO U 33 U3YMCIEHUTE
€MMCMOHHA CTOMHOCT M LieHa Ha 06paTHO U3KynyBaHe.

r) Jo 14:00 4. Ha geH ,T+1“ KnoHbT nonyyasa noTBbpXaeHue oT [enosutapsa 3a usvmcrneHuTe
HEeTHa CTOMHOCT Ha aKTUBUTE, EMUCMOHHA CTOMHOCT M LieHa 3a 06paTHO 13KynyBaHe.

a) (Msm. om 20.11.2020 2., 03.08.2023 2.) KnoHbT Ha ynpaenaBawoTo apyxectso 4o 17:00 4. Ha
aeH ,T+1% obsaeaBa HCA, eMncuoHHaTa CTOMHOCT M LeHaTa 3a obpaTHO U3KynyBaHe 3a BCEKU
MoadoHa 3a geH , T Ha MHTepHeT cTpaHuuaTta Ha KnoHa v ysegomasa AuctpubyTtopa.

(4) (M3m. om 18.03.2022 2.) KnoHbT npeactassa Ha KomucusTta 3a pmHaHcoB Haa3op obobuieHa
NHdOpMaLMa OTHOCHO EMUCUOHHWUTE CTOMHOCTU M LeHUTe Ha 06paTHO u3KynyBaHe Ha OAnoBeTe
B [NoadoHaoBeTe eauH NbT MECEYHO - B CPOK A0 Tpu paboTHM OHW Crnea kpasi Ha MeceLa.

(5) (M3m. om 10.05.2021 2., 31.08.20232.) C HacTOosWMTE npaBuia ce npegswxaa, 4e
€MNCUOHHAaTa CTOMHOCT HAMa Ja HadBuLLABa HeTHATa CTOMHOCT Ha akTUBUTE Ha OAN C pa3mMep
Ha pasxoaum No emMuTupaHeTo, kaTo KnoHbT M3uncnsiBa U 0b6siBABa €MUCMOHHA CTOMHOCT 3a
OsnoBeTe,paBHa Ha HETHATa CTOMHOCT Ha akTMBUTE Ha AN 3a Bceku OT [NoadoHaoseTe.

(6) (M3m. 31.08.20232.) C HacTosiMTe npaswuna ce npenBwxaa, 4Ye LeHata Ha obpaTHo
n3KynyBaHe HsMa Aa O6bae no-HUCka OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha Asn C pasMep Ha
pas3xoau no obpaTHOTO M3KynyBaHe kaTto KnoHbT uduucnsasa u obsiBABa uUeHa Ha obpaTHO
N3KynyBaHe Ha AAnoBeTe, paBHa Ha HeTHATa CTOMHOCT Ha aKkTMBWUTE Ha OAn 3a BCEKUM OT
MoaodoHaoseTe.



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

VI. BPEMEHHO CINMUPAHE HA OBPATHOTO U3KYIMNYBAHE
MNpaBuna n ycnosus

Un. 36. (1) (Usm. om 16.11.20212.) Keh Bun Cn AM, c pelleHne Ha KOMMNETEHTHUSA CU
KoprnopaTMBeH opraH unu KnoHbT C peweHne Ha BucweTto pbkoBOACTBO, MOXe [a cripe
BPEMEHHO OOpaTHOTO M3KyMnyBaHe Ha AsiNOBE Ha HSAKOW wunu Bcudkm MopdoHooBe Ha PoHaa
Yaabp B UKMOYUTENHM Cryvaun, ako 0BCTosiTencTeBarta ro Hanarat U ako CnMpaHeTo e onpasaaHo
C ornea HTepecuTe Ha NpuTexaTtenu Ha OAnoBe, BKIIOYUTENHO B CeQHUTE criyyau:

a) KoraTo CKIMHYBaAHETO Ha CAENKM Ha perynupaH nasap, Ha KOWTO 3HauMTenHa 4YacTt oT
aKTUBUTE Ha efuH Unu noeeye MNoadoHaoBe ca AonycHATU 40 TbProBusi, € NpekpaTeHo,
CNPSIHO UNW € OrpaHNYeHo;

6) koraTo aKkTUBMTE UNK NacuBMTE Ha eanH unu noeede NoadoHaose He moraTt Aa 6baaT
npaeBunHo oueHeHn unu Kent b Cu AM He Moxe oa ce pasnopexia ¢ Tsax 6e3 na Haspean
Ha UHTEepPEecuTE Ha NpuUTeXaTennTe Ha ASAnoBE;

B) (M3m. om 16.11.20212.) koraTo e B3eTO pelleHVe 3a NMKB1AaLmnsa nnm npeobpasysaHe
ypes cnuBaHe nnu BrivBaHe Ha PoHAa Yagbp UK eavH unu noseve lNoadgoHaose unu
TpaHCcOpMUpaHe B KOMEKTUBHA WHBECTMLMOHHA Cxema, KOSITO He e 3axpaHBawa
KONeKTMBHa MHBECTULMOHHA Cxema.

F) B CﬂyanI Ha npeKkpaTtAaBaHe Ha aoroeopa c ,D,eI'IO3VITapFI nopagv BUHOBHO HEN3NMbJTHEHNE
Ha 3aablikKeHuaTa My, OTHEMaHe Ha OaHkoBUSA My TnUUEeH3 WM HanaraHe Ha AOpyru
orpaHn4yeHuna BbpPXY nenHocTTa MYy, KOUTO nNpaBAT HEBBb3MOXHO ,El,enosmapm aa
M3NbliHABA 3a4bJDKEHUATa C NO OOroBopa 3a Aeno3nTapHu ycnyrm 1 MoXxe aa Haepeau
Ha MHTEepeCcuTe Ha nputexarenmte Ha adnoese B eanH Unm nose4vye nO,EI,CbOH,EI,OBe;

A) B Cnyyan, Yye e B3eTO pelueHne 3a nukBuaaums unm npeobpasyBaHe Ha MnaBHUSA oHA,
Yaabp unu MNaeeH nogdoHAa.

(2) (U3am. om 16.11.2021e.) Kenm Bbu Cu AM Moxe, C pelleHMe Ha CBOS KOMMNETEHTEH
KopnopaTuBeH opraH, unu KnoHbT, ¢ pelweHre Ha BucweTto pbKoBOACTBO, BPEMEHHO Aa crpe
obpaTHO M3KynyBaHeTO Ha AANOBE Ha HAKoW unn Bcuykm MNMogdoHaose Ha PoHaa Yaabp, Korato
[(MaBHMAT OOHA Yaabp UK eauH Unn noseve OT [MaBHUTE NoadOHAOBE BPEMEHHO Ca Cnpenun
06paTHOTO M3KyrnyBaHe Ha CbOTBETHUTE UM AAIOBE.

(3) (U3m. om 16.11.20212.) B cnyyante no anvHesa 1 n 2 no-rope, Ken bu Cn AM unu KnoHsT
yBegomsiBat Komucusarta 3a pmHaHcoB Haasop, denosutaps un Auctpmnbytopa, B Ka4eCcTBOTO My
Ha ancTpmbyTop Ha PoHaa Yaabp, 3a B3ETOTO peELLEeHNe A0 Kpasd Ha paboTHMA OeH, N CbOTBETHO
M yBegoMsiBa 3a Bb30OHOBSABAHETO Ha 0BpaTHOTO M3KynyBaHe GO Kpad Ha paboTHMS OeH,
npeaxoxaall AeHs Ha Bb306HOBABaHETO.

(4) (U3m. om 16.11.20212.) MNMpn B3emaHe Ha pelleHMe 3a BPEMEHHO CnMpaHe Ha oBGpaTHOTO
N3KynyBaHe Ha panoBeTe Ha eaumH unu nosede [MoadoHpose, Kenh bu Cu AM unu KnoHbT
npeycraHoBsBa He3abaBHO M eMUTUPAHETO Ha HOBWM OAMOBE 3a Mepuoga Ha cnupaHe Ha
o6paTHOTO M3KynyBaHe, KoraTo e onpegerieH TakbB Nepuoa.



(5) (Omm. om 18.03.2022 2., usm. 20.06.20222.) NpuemMaHETO Ha NOPBLYKM 3a €OHOBPEMEHHO
obpaTHO u3KynyeBaHe Ha gsnose B [logdoHg u 3anucBaHeTO Ha aanose B apyr lNMoadoHa Ha
doHOa 4Yagbp CbLWO Ce npekpaTsiBa, ako obpaTHOTO W3KyrnyBaHe Ha AANOBE OT HSAKOW OT
yyacTtBawmTe NoadoHaoBe e CnpsHo.

(6) (Msm. om 16.11.20212.) KoraTo mbpBOHA4YanHWAT nNepuog Ha cnupaHe TpsibBa ga 6bae
yobmkeH, Ken Bbun Cn AM wnn KnonvT yBegomsiBaT Komucusata 3a ¢umHaHCOB Haasop u
[enosunTaps 3a ToBa 06CTOATENCTBO HE MNO-KbCHO OT 7 AHW Npeaun N3TUYaHEeTO Ha MbpPBOHAYasiHO
onpegeneHna nepuod. Korato CpokbT Ha cnupaHe € No-KpaTtbK OT 7 AHW, BKNIOYUTENHO KOrato
N3KynyBaHETO Ha OAroBe e CrpsHO nopagu TexHudecku npudnHn, Ken bu Cu AM mnun KnoHbT
nsnpawia yBegoMIIeHMETO No NPeaxoaHOTO n3pedeHre Ao kpas Ha paboTHUS AeH, npeaxoxaaly,
KpanHaTa gata Ha MbpBOHAYanHUsa nepuog Ha cnvpaHe.

(7) (M3m. om 16.11.20212.) O6paTHOTO U3KynyBaHe Ha AAroBe ce Bb30OHOBSIBA C peLleHne Ha
KOMMETEHTHNSI KOpnopaTMBEH OpraH Ha YNpaBnaBaLoTo APYXECTBO UMK C pelleHne Ha BucweTto
pbkoBOACTBO Ha KnoHa, cnej nsatMyaHe Ha cpoka Ha cnupaHe, onpeaeneH B MbpBOHAYanHoOToO
pelwleHne 3a cnvpaHe Ha obpaTHOTO M3KynyBaHe Wnu B NocrneaBallo pelleHne 3a yabIbkaBaHe
Ha TO3W CPOK.

(8) (N3m. om 16.11.20212.) Kenn Bu Cn AM nnn KnoHbT yBegomsaBaT nputexarenuTe Ha OsnoBe
32 peLIeHNeTo 3a cnupaHe Ha 06paTHOTO M3KyMyBaHE M 3a NOCNEeABALLO peLleHne 3a HErOBOTO
Bb300OHOBsBaHe He3abaBHO crieq B3eMaHeTo MM 4dpe3 yebcanta Ha KnoHa u yebcainTta Ha
OuncTtpnbyTopa.

(9) (U3m. om 11.11.20222.) MNopbykK, HanpaBeHn cnepg nocnegHoTo nybnvkyBaHe Ha LeHa 3a
0o6paTHO M3KynyBaHe 1 NPeAW Ha4YanoTo Ha BPEMEHHO CrMpaHe Ha 0O6paTHOTO M3KynyBaHe, He ce
n3nbnHaBat. KnoHsT, gencrealy Ypes AnctpubyTopa, Bb3CTaHOBSABA CyMUTE HA MHBECTUTOPUTE,
noganun NopbYku 3a 3anucBaHe Ha asnose B NogdonHa, no 6aHkoBaTa UM CMETKa MIu B KINOH Ha
AnctpubyTopa 0o Kpas Ha paboTHMA AeH, criefBall AeHs Ha NoAaBaHe Ha NOPbYKUTE.

VII. TAKCU N PA3XOAN 3A ®OHAOA HAOBLP U NOAPOHAOBETE

Un. 37. (1) (Usm. om 20.11.2020 2., 11.01.2021 2., 03.08.20232., 07.01.20252., e cuna om
28.02.20252.) CnepgHuTe Takcu WM pas3xoguM ce nnawaTt CbC cpeacTBata Ha BCekM OT
MoadoHaoBeTe:

a) (Msm. om 16.11.2021 2., 11.11.20222., 28.10.2025 2.) Bw3HarpaxageHve Ha Ken bu Cn AM -
Bceku MNoadonHa obmkm Ha Kert bu Cu AM Takca 3a ynpasneHue 3a ynpaBfieHNEeTO Ha CbOTBETHUSA
MoadoHa, kosaTo we 6bae KankynupaHa camMoO BbpPXy Tasu 4acT OT akTUBUTE Ha CbOTBETHUA
MoadoHa, KoATO € WHBecTUpaHa (T.e. npeacTtaBndBa  MHBECTMUMM) BbB  (DUHAHCOBU
WHCTPYMEHTU, PasnunyHn OT akuumn, u3gageHn oT CbOTBETHUS KopecnoHampaly, [naBeH noadgoHs,
n Wwe 6bae KakTo cneaBa:

MoadoHa Takca 3a ynpaBneHue
OBbb EkcneptUin3 JedaHanseH banaHcupaH Makc. 1.51% roauwHo
ISIN BG9000004218

OBbb Ekcneptii3 edaH3anseH TonepaHTeH Makc. 1.51% roauwHo

ISIN BG9000006213
OBbb EkcneptUina OuHamnyeH banaHcupaH Makc. 1.69 % rogvwHo




ISIN BG9000007211

OBb Ekcneptin3 AuHamuyeH TonepaHTeH Makc. 1.69 % rogmwiHo
ISIN BG9000010215

OBb EkcneptUiiz CunHo uHamnyeH Makc. 1.83 % roguiiHo
TonepaHTeH

ISIN BG9000011213

Makc. 1.51% roguiwHo

OBb Ekcneptin3 fedaHsnseH KoHcepBaTuBeH
OT1rosopHoO MHBECTUpaLy,

ISIN BG9000006221

Makc. 1.51% roguiHo

OBb Ekcneptin3 fecaHsnseH banaHcupaH
OT1rosopHoO MHBECTUpaLy,

ISIN BG9000005223

Makc. 1.69% roguiiHo

OBb EkcnepTtUinia JuHamnyeH BanaHcupaH
OTtrosopHoO MHBecTUpaLy,

ISIN BG9000003228

Makc. 1.51% roguiiHo

OBb Ekcneptin3 fedaHsnseH TonepaHTeH
OTrosopHo NHBecTupaly

ISIN BG9000004226

Makc. 1.69% roguiiHo

OBb EkcneptUini3 JuHamuyeH TonepaHTeH
OTtroBopHo MHBeCTUpaLL

ISIN BG9000002220

Makc. 1.83% rogumiiHo

OBbb EkcnepTtUina CunHo OuHamunyeH
TonepaHTeH OTroBopHo VHBECTMpaLy

ISIN BG9000001222

B ponbnHenne, Kenn bu Cu AM, koeTo e ynpasnsBawo Apy>KecTBO M Ha [naBHusa doHa
yagbp 1 MMaBHMTe NnoadoHOOBE, Le CbbMpa Takca 3a yrnpaBlieHue, KOSTO LWe Ce Kankynvpa u
HauMcnsiBa BbpPXY akTMBUTE Ha CbOTBETHUTE [NaBHWM noadoHAOBe, KOUTO ca npuaobutn B
pe3ynTtat OT HanpaBeHuTe MHBecTUUMM OT lMoadoHaoBeTe B KopecnoHaupawmTe um MnasHu
nogdgoHaoBe. Tasm Takca 3a ynpasneHue we 6bae kankynmpaHa Ha 6a3a Ha cpeHus pasmep Ha
obLnTe aKkTMBM Ha CbOTBETHUTE [(NaBHKM NoadoHaoBE U1 e 6bae B pa3Mep Ha CbLUNA NPOLEHT,
NOCOY€EH MO-rope 3a CbOTBETHO KopecnoHanpaluuTe um NMoadonaose. o TO3n HAa4YNH Ta3u Takca
3a ynpasneHue e 6bae MHOMPEKTHO noeTa OT CboTBeTHUTE lNMoadoHaoBe, KaTo akUMoHepKn B
KopecnoHaupawuTte nm MaeHn nogdoHAOBE, KOETO 03Ha4aBa, Ye PUHAIHO e Obae KOCBEHO
noeTa oT NputexaTtenute Ha ganose oT MNogdoHgoseTe.

Ken Bun Cu AM, obaue, Hama ga cbbupa Takca 3a ynpaBrieHMe BbPXy akTMBUTE Ha
MoadoHaoBeTEe, KOUTO Ca UHBECTMPAHMN (T.€. NPeACTaBnABaT UHBECTULMMN) B aKUWUW, U30ageHn OT
KopecnoHaupaiumTte nm [nasHy noacdoHaoBe, KaTo NO TO3M HAaYuH Wwe 6bae n3dberHato 4BOVNHOTO
HaudncrnsiBaHe Ha Takca 3a ynpasneHne BbpXxy €4HU U CbLUM aKTUBH.

©) BbaHarpaxgeHue Ha [lenosuTaps;



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

17.06.20242., 07.01.20252., 6 cuna om 28.02.20252., 28.10.2025 2.) OQpyrn pa3xogn n Takcwy,
BKJTHOUYUTENHO, HO HE caMO:

[MbpBOHaYanHu Takcu kbM KomucumsaTa 3a ouHaHCOB HaA30p 3a U3gaBaHe Ha paspeLueHne
3a opraHusnpaHeTo (Cb3gaBaHeTo) U ynpasneHneTo Ha PoHga Yyagbp 1 ogobpsiBaHe Ha
nHBecTMUMM B [NaBHWTEe noadoHOOBE, KaKTO WM 3a u3gaBaHe Ha paspelleHne 3a
opraHusvMpaHeTo (Cb3fgaBaHeTO) W ynpaBneHWeTo Ha cboTBeTHWUTe [loadoHaoBe wu
ogobpeHne Ha MHBECTUUMM B KOopecnoHaupaiwmTe um MnasHu noadgoHaoBe;

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

HaOEeXXHN KOMUCUOHM 3a 06Cny)XBaHe Ha MHBECTULMOHHM NOCPEOHNLIN;

OBbIMKMMO Bb3HarpaxaeHwe 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 cpegHust pasMmep Ha obLuMTe akTUBK Ha
KOHKpeTHus MNoadoHa, we 6baaTt B pasMmep, KakTo creasa:

MoadoHa Opyru pasxoam u Takcu
OBbb Ekcneptn3 OedaH3nBeH banaHcupaH Makc. 0.25% roguiuHo
ISIN BG9000004218

OBbb Exkcneptn3 OecaH3nBeH TonepaHTeH Makc. 0.25% roguiuHo
ISIN BG9000006213

OBbb Ekcneptn3 OuHamuyeH banaHcupaH Makc. 0.50% rogumiuHo
ISIN BG9000007211

OBbb Ekcneptn3 OuHamuyeH TonepaHTeH Makc. 0.25% rogumiuHo
ISIN BG9000010215

Obb EkcneptUina CunHo OuHamunyeH Makc. 0.25% roguiiHo
TonepaHTeH

ISIN BG9000011213

Makc. 0.70% roguHO A0 WU3TMYaHe Ha
TPU TOAMHM creqd  3anoyBaHeTo  Ha

OBbb EkcnepTtUin3 edaHanBeH KoHcepBaTneeH MondoHaa 1 makc. 0.10% crieq Tosa

OTtroBopHo NHBecTupalL
ISIN BG9000006221

Makc. 1.40% roguwHO A0 U3TUYaHe Ha
TP TOOMHW Ccref  3anoyBaHETO  Ha

OBbb EkcnepTtUin3 JedaHaneeH banaHcupaH MondoHaa 1 makc. 0.10% crieq Tosa

OT1roBopHO MHBecTupaLy,
ISIN BG9000005223

Makc. 0.70% roguwHO A0 U3TUYaHe Ha
TP TOOMHW Ccref  3ano4yBaHeTO  Ha

OBbb Excneptin3 AuHamuyeH banaHcupaH Moadonaa n makc. 0.10% cnes Tosa

OT1roBopHO MHBecTupaLy,
ISIN BG9000003228

Makc. 1.40% roguwHO A0 U3TUYaHe Ha
TPU TOOMHW Ccref  3ano4yBaHETO  Ha

OBb Excneptn3 fedaHsuseH TonepaHTeH MoadoHaa 1 makc. 0.10% crieq Tosa

OT1roBopHoO MHBecTupaLy,




ISIN BG9000004226

Makc. 0.70% roguMwHO A0 U3TUYaHe Ha
TPU TOAMHWM creqj  3anoyBaHeTo Ha

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

OTtrosopHoO MHBECTUpaLy,
ISIN BG9000002220

Makc. 1.40% roguMwHO A0 U3TUYaHe Ha
TpM roouHW cnep 3anoyBaHeTo  Ha

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

TonepaHTeH OTroBopHo MHBecTupaly,
ISIN BG9000001222

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

TekywmTe pasxoam 1 Takcu Ha nmaBHUTe noadoHOoBE, KOUTO We 6baaT UHAUPEKTHO NOeTn OT
kopecnoHaupawuTe um MNoadoHaoBe B AONbIIHEHME HA TakcaTa 3a ynpaBreHue, nocodeHa cneq
Tabnuuara B 6. a) no-rope, BKMOYBAT OnepaTMBHU 1 aaMUHUCTPATUBHM pa3xoau, KakTo crnezsa:

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

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

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

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

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

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

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

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

(2) (Hoea, 31.08.20232., usm. 03.10.20232.) TakcuTe 3a pas3npoCcTpaHeHne, KOUTO MoraTt ga ce
Hauncnsaeat oT AuctpmbyTopa, 3a CMeTka Ha MHBECTUTOPUTE, ca:



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

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

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

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

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

Un. 39. (1) (U3m. om 20.11.2020 2.) 3amaHaTa Ha Kent Bu Cn AM kaTo ynpaBnsBaLlo ApyXecTBO
Ha ®oHOa Yagbp ce u3BbpluBa cref ogobpeHne ot 3amecTHUK-Npeacedatens Ha Komucnara 3a
(bMHaAHCOB HaA30p, pbKoBOAell YynpaereHuve ,Hags3op Ha WHBECTMUMOHHAaTa AEWHOCT, B
cnegHuTe cnyyam:

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

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

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

(3) (U3m. om 08.02.2022 2.) 3amecTHUK-npeacenatenat Ha KomucuaTa 3a pmHaHCOB Haa3o0p,
pbKOBOAEL, ynpaBneHuwe ,Haasop Ha uMHBeCTMUMOHHATa AenHocT, opobpsiBa Apyro



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

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

Un. 40 (1) OTHoweHusaTa mexay Ken bu Cu AM, geinctsalwlo ot umeto Ha doHaa vaawbp, U
HenosuTapsaT ce ypexaaT ype3 [loroBop 3a geno3utapHu ycnyru (,,JloroBop 3a Aeno3uTapHuU
ycnyru“).

(2) OoroBopbT 3a OenosuTapHuM YCNyrM ce CKNoYBa B CbOTBETCTBME C M3UCKBAHMATA Ha
30KNCAOMKW, aktoBeTe 3a HEroBOTO NpunaraHe u B cboteetctame ¢ PernameHT (EC) 2016/4382.

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

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

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

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

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

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

'Hapep6a Ne44 ot 20.10.2011 r. 33 M3MCKBAHMATA KbM 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



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

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

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

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

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

M) KoraTo CTpaHUTe Bb3HaMepsaBaT [a Bb3NOXaT Ha TPEeTo Nuue Aa MU3NbIHABA TeXHU
CbOTBETHU 3aQbIKEHUS — 3aQbIHKEHMETO PedoBHO Aa NpeaocTaBAaT MHdopmauma 3a
BCSIKO onpeneneHo TpeTo nuue, a Npu nouckBaHe — WHAOpPMaUMs 3a WU3MNOon3BaHUTE
Kputepun 3a u3bop Ha TPETOoTO Nuue U NpeaBUOEHUTE CTbIKM 3a KOHTPONMpaHe Ha
nencTeuaTa Ha n3bpaHoTo TPETO Nunue;

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

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

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

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

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)



0) npoueaypuTe, C KOMTO Ha [leno3nTapsi ce NO3BOMsiIBa BbB BPb3Ka CbC 3a4bJKEHMATA
My Oa npoy4Ba gercteusita Ha Ken bu Cu AM 1 ga oueHsiBa KadeCTBOTO Ha MonyyeHaTa
MHOpMaLUMs, BKIIOYUTENHO Ypes nosfyvyaBaHe Ha 4OCTbM 4O CHETOBOAHUTE KHMIM Ha Ken
Bu Cn AM unun 4ypes noceLleHns Ha MSACTO;

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

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

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

(2) B cvotBeTcTBME C [JoroBopa 3a AEMO3WMTapHM YCAYrn 1 NpUIIOXMMOTO 3aKoHOOATEeNcTBoO,
[enosntapat gencrea Kato nonednten n genosutap Ha NMNogdoHOOBETE N ChXpaHsiBa TEXHUTE
aKTMBW, BKIMIOYNTESTHO:

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

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

B) OCbLLECTBABA pPeoOBHW paBHSABAHWUS MEXAY CMETKUTEe, KOUTO BOAAT YNpaBnsaABalloTo
apyxectBo 1 [Jeno3utapaTt 3a aktusuTe Ha NoadonaoseTe, a B criydauTe no yn. 37a ot
3OKNCLOMNKN — n cbe cMeTkuTe, KOUTO BOAM CbOTBETHUS NOAAEN0O3UTap;

r) ocurypsiea npeeexgaHe B 06M4aiHMTEe CPOKOBE Ha BCUYKM NapuUyHU CPeAcTBa B Nossa
Ha MoadoHaoBeTe, NPOU3TUYALLM OT CAENKN C TEXHU aKTUBY;

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

e) ce OTYMTa Har-manko BegHbX MeceyHo npea Ken bu Cu AM 3a noBepeHnTe My akTMBK
N U3BbPLUEHUTE C TAX Onepauun, BKIIIOYUTENHO KaTo NpeaocTaBs MbMieH OMUMC Ha
akTmeuTe Ha lNogdoHaoBeTe, 40 5-0 YNCMO Ha cneaBalma Mmecel,;

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



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

3) ynpaensBa napuyHuTe cpenctea Ha lNogdoHgoseTe, KaTo:

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

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

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

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

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

n) (Hosa 23.08.20222.) ocblyecTBsiBa NpoBepKa Aanun YnpaBnsBalloTo Apy>KeCTBO unu KnoHbsT
ca npuenu u BbBENW Npouedypyu 3a MpoBeXAaHe Ha CTpec TecToBe 3a JNUMKBUOHOCT Ha
MoaodoHaoseTe.

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

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

(5) OenosuTtapsaTt He HOCKM OTFOBOPHOCT 3a 3arybuTe, ako JoKaxe, Ye Te ce ObJPKaT Ha BbHLLHO
CcbOuUTUE, KOETO € U3BBH HEWHWUSI KOHTPOM M YMUTO MOCNeanun ca HeEN3DeXHU, He3aBUCUMO OT
MepKuTe, NpeanpueTn 3a NpegoTBpaTABaHETO UM.

(6) OenosutapsaTt Hocu oTroBopHocT npea Ken Bu Cn AM n nputexatenute Ha Asnose 3a
BCSAKaKBM ApYrn Bpeau, NpeTbpneHn nopaam HeGpexxHOCT Unn yMUCHI Ha CBOMTE paboTHULM Unu
CNYXUTENN NPU M3NbIHEHME Ha 3adbibKeHuATa Ha [leno3uTapsi CbrnacHo MNpPUNOXMMOTO
3aKOHOAATENCTBO.

(7) OenernpaHeto Ha yHKumMM cbrnacHo urneH 37a or 3OKNCAONMKW Ha Tpeto nuue He
ocBoboxaasa [lenosutaps OT OTTOBOPHOCTTA NO NPeaXoaHUTE anvHewn.



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

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

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

MN3nckBaHusa Kbm [lenosutaps

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

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

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

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

(5) enosnTtapaT He MOXe da npuxBalwa B3eMaHusTa cvm kbm PoHAa Yagbp CbC cpeacrBarta u
bnHaHCOBUTE MHCTPYMEHTU, NpegocTaBeHn My oT doHaa Yaawp u MoadoHaoseTe.

MpaBuna 3a onpegensiHe Ha Bb3HarpaxaeHueTo Ha [lenosuTtaps

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

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

X. 3AMAHA HA [OEMNO3UTAPA U NPABUNA 3A 3AWLUNTA HA WUHTEPECUTE HA
NPUTEXATENUTE HA OANOBE B CNYYAN HA 3AMAHA

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

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

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

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

B) Npu npekpataBaHe Ha oHaa Yaabp;

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

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



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

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

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

(4) Ken b Cu AM e gnbxHo ga nogage B KomucusaTa 3a prHaHCOB Haa30p BCUYKM HEO6X0aANMMU
OOKYMEHTM 3a norny4vaBaHe Ha ogobpeHne 3a 3amsHa Ha [leno3ntapsa Bb3MOXXHO Hal-CKOpO, creq
Kato ycTaHoBu, 4ye [lenosutapsaT Be4ye He oTroBaps Ha uauckeaHusita Ha SOKWCOMKA wnun
APYroTo NpUIIoXX1MMOo 3aKoHOA4AaTENCTBO 3a Aeno3ntap Ha PoHaa Yagbp.

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

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

XI. MIPEOBPA3YBAHE U NMPEKPATABAHE HA ®OHOA YAOBLP
Mpeo6pasyBaHe Ha ®oHpa Yaabp M NoadcdoHaoBeTe

Un. 45. (1) Mo peweHne Ha Ken Bn Cn AM, ®oHOBLT Yagbp Unu eavH Unm noBeye OT HEroBuTe
MopdoHaoBe moraT fa 6baat npeobpasyBaHW Ypes CrIMBAHE C UMW BIIMBAHE B Apyra KONeKTUBHA
WHBECTMLMOHHA CXemMa WM HEeWHO WHBECTULMOHHO noapasdernieHre, BKIYUTENHO Opyr
MoadoHa, cnen onobpeHne Ha npeobpasyBaHeTo OT KomucusaTa 3a ouHaAHCOB Haa30p.

(2) ®oHabT Yagbp n HerosuTe NMogdoHaoBe He mMoraT Aa ce npeobpasysBaTt B npeanpusitue 3a
KONEKTMBHO WHBECTUPAHE, KOETO He € KONMEKTUMBHA WMHBECTULMOHHA CXeMa Mo CMWUCbIa Ha
3OKMCOMNKWN.

(3) MNMpeobpasyBaHeTo Ha PoOHAA Yaabp UK HA HAKOW OT HerosuTe NoadoHAoBE Ce M3BBLPLLBA C
pelleHne Ha KOMMETEHTHMS KoprnopaTtmBeH opraH Ha Ken bu Cu AM un cnep nonyyaBaHe Ha
paspelueHne ot KommcusaTa 3a onHaHCOB Haa3op.

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

NnkBupauma Ha PoHpa Yagbp nnu Ha MNMoadoHa

Un. 46. (1) (M3m. om 20.11.2020 e.) PoHABT Yaabp, CbOTBETHO €4UH U NoBeYve OT HeroBuTe
MoadoHaose ce nNukBMAMpPAT:



a) (Msm. om 16.11.2021 2.) ¢ pelueHne Ha KOMNETEHTHNA KopnopaTuBeH opraH Ha Kei bu
Cu AM unu ¢ pelwieHne Ha BucweTo pbkoBoACcTBO Ha KnoHa;

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

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

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

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

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

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

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

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

(2) (M3m. om 16.11.2021 2.) B pamkuTe Ha 14 AHM OT Bb3HUKBAHE Ha OCHOBaHWE 3a NUKBMAALNS
Ha doHAa Yagbp MM eguH unm noeeve ot HeroeuTe MoadoHaoee, Ken bu Cu AM mnn KnoHbT
nogaeaT B KomucusaTta 3a domMHaHCOB HaO30p 3asBneHne 3a ogobpeHne Ha NUKBMOaumsita Ha
doHaa Yaabp, CbOTBETHO Ha CbOTBETHUA NMoadoHa.

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

(4) (M3m. om 31.08.20222.) YUneHoBe Ha CbBeTa Ha aupektopuTe Ha Ken bu Cun AM unu apyrm
nuua, kouTo ca pabotunu no agorosop 3a Ken bu Cun AM, He moraTt ga 6baaTt HasHa4yaBaHu KaTo
NMKBMOATOPM, aKo CMpPSMO TAX € YCTaHOBEHO CUCTEMHO HapyweHne Ha 3OKWCOMKK, 3MMuK,
3NN, oTmeHeHnss 3aKkOH 3a ApyecTBaTa CbC CheuuanHa MHBECTUUMOHHA uen, 3akoHa 3a
Apy)XecTBaTta CbC crneumanHa WHBECTMLMOHHA Len W 3a gpyxecTBaTa 3a CeKopuTusaums m
3akoHa 3a npunaraHe Ha MepKMTe cpelly nasapHuTe 3noynoTpedbu ¢ hUHaHCOBU MHCTPYMEHTU



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

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

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

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

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

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

(4) (U3m. om 16.11.2021 2.) HesaBncumo OT uneH 46 no-rope, ako YnpasnsaBawoTo ApYXeCTBO
unn KnoHsbT pewu, ye PoHABT Yaabp uUnm cboTBeTHUAT NoadoHa we 6baart nMKkBngupaHu npu
NUKBMAAUUS, CbOTBETHO NpeobpasyBaHe Ha [MaBHMA OHAO Yadbp WM €AWH UMK NoBeYe OT
HeroBute MaBHW nogdoHaoBe, To we yBegomu KOH 3a ToBa pelueHwe B CpoKoBeTe U Lie
npeanpveme HeobxoanmnTe AENCTBUSA, 3a Aa 6baaT cnaseHn Apyrute U3NCKBaHUs, NOCOYEHN B
maBa TpeTa, pa3gen lll ot Hapenb6a Ne 44. OcBeH ToBa YNpaBnsiBawWoTo APY>KECTBO, AeNCTBALLO
OT MmeTo Ha PoHAa Yaabp M cboTBETHUTE NoadoHaoBe, nnu KNoHbT LWwe nHdopmmpa HezabaBHO
nputexxaTenute Ha OANoBe 3a pPELleHMEeTOo 3a 3anoyBaHe Ha nukBugauma Ha PoHpa Yagbp,
pecrnekTUBHO Ha cboTBEeTHUSA [oadoHa.

Xll. rogMiiHO ®UHAHCOBO MNPUKITIOYBAHE. OTYETU

D,OKYMeHTVI 3a rognwHoOTO NpuKnr4vBaHe



Un. 48. (1) (U3m. om 16.11.2021 2.) ExxerogHo, B pamkmTe Ha 90 gHKM OT Kpasi Ha oMHaHcoBaTa
rogmHa, Ken bu Cn AM unn KnoHbT uaroTes rogmwieH doMHaHCoB oTyeT Ha PoHaa vYagbp CbC
cbabpXkaHueTo no 4un. 73, an. 1 ot Hapen6a Ne 44 n otyeT 3a 06LWMS pa3mep Ha pasxoanTe Ha
doHpa yagbp 1 MaBHMs poHa Yagbp 3a NpeaxogHaTa KanengapHa rogmHa u ro npegcraes 3a
nperneg Ha nsbpaHnTe perucTpupaHn oguTopu.

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

(3) PesyntatuTe OT oguTa Ha roauwHus MHAHCOB OTYET, U3BBLPLLEH OT OAUTOPA, Ce OTpa3siBaT
B OTAENeH AoKnaj, KOWTO € YacT OT roauLWHMS (OUHAHCOB OTYeT.

Un. 49. [JenHoctta Ha PoHaa yagbp M HeroBuTe [loodoHOOBE, KAKTO M TEXHUTE aKTUBU ce
onuceaT B roauLLIHNA OoKNaa, KaTo roAULHUAT OMHAHCOB OTYET Ce passiCHABA.

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

Un. 50. (1) (U3m. 03.08.20232.) KnoHbT npeactass Ha Komucusita 3a pyHaHCOB HaA30p roaveH
oTYeT W LecTMeceyeH oTyeT, obxBawal, nNbpBUTE 6 Meceua Ha uHaHcoBaTa roavHa, u
yBegomsiea KomucuaTta 3a (pvHaHCOB Hag3op 3a gpyra BaxHa WHdopMauus, BKIKOYUTESTHO
npeactaBa npocnekta Ha ®PoHAa 4Yaabp, OCHOBHUTE WHAOPMALMHHW  OOKYMEHTW Ha
MNMoadoHaoBeTe N BCAKO U3MEHEHWE B THAX, KAKTO M FOAMLLIHUTE U LecTMecevyHuTe (UHAHCOBU
oT4yeTM Ha [naBHUA POHO Yaabp, B paMKUTE Ha W3NCKBAHUTE CPOKOBE W C MUHUMAIHOTO
CbObpXaHWe, KakTo e npeaBuaeHO B NPUITOXUMOTO 3aKOHOAaTENCTBO.

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

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

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

(5) Oo 10-to uncno Ha cvoTBeTHUA Mecel KnoHbT nybnukyBa Ha cBosA yebcanT o6obLieHa
WHdopMauns 3a CTpykTypaTta Ha noptdennute Ha lNoagdoHaoBeTe KbM nocrnegHaTa Aata Ha
nNpeaxooHNs MeceL, KOSITO CbAbpXKa HaW-marnko AaHHW 3a NpoueHTa Ha aKkTMBUTE Ha BCEKU
MoadoHa, nHBECTMpPaH B pa3nuyHu BUAoBe PUHAHCOBU UHCTPYMEHTH.

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

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



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

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

XIV. 3AKITIOYUTEINHU PA3MNOPEANBU

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

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

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

§4. (Hosom 16.11.2021 2., usm. 14.10.2025 2., 28.10.2025 2.) “Buclue pbkoBOACTBO” NO CMUCHNA
Ha §1, T.2 oT JonbnHutenHute pasnopendu Ha Hapepba Ne 44 Ha KnoHa 3a uenute Ha Te3u
MpaBuna ca YnpaBuTenaT M BCAKO OT YMbAHOMOLLEHMTE nuua (No MbAHOMOLWHO) Ha KnoHa,
KOUTO AencTBaT 3aedHO, a B OTCbCTBMETO Ha Ynpasutens - ABe OT YNb/HOMOLLEHUTe nuua,
Jencrtealimn 3aegHo.

§5. (MpeduweH §4, usm. om 16.11.2021 2.) HactosawwTe MNpaBuna Ha oHaa Yagbp ca npuetu
C pelieHne Ha Na3nbnHutenHusa kommuteT Ha Ken Bu Cn AM, B3eTo Ha 3acegaHue Ha 11.08.2020
r., U ca nameHeHu c peteHuns ot 20.11.2020 r., n ot 11.01.2021 roguHa, ¢ peweHne Ha Buceto
pbkoBoacTBo Ha ,KEV B CU ACET MEHVOXXMBHT HB — KITOH* KYT, Bunrapus ot 10.05.2021
r., ¢ peweHue Ha M3anbnHutenHua kommteT Ha Ken bu Cn AM, B3eTO Ha 3acedaHue Ha 16.11.
2021 r., ¢ pelueHne Ha BuclueTto pwkoBoacteo Ha ,KEW BUM CU ACET MEHUOXMBHT HB —
KINOH“ KYT, Bbnrapus ot 21.12.2021 r., ¢ pelwueHne Ha N3nbnHuTenHusa kommteT Ha Ken bu Cu
AM, B3eT0 Ha 3acenaHune Ha 08.02.2022 r., kaTo MUBMEHEHUSITA, NPUETK C peLueHne ot 16.11.2021
r.n ot 08.02.2022 r. BNu3at B cuna cnea nonyvaBaHe Ha ogobpeHne ot Komuens 3a nHaHcoB
Haa3op 3a opraHusvpaHe u ynpasneHue Ha [loadgoHposete OBB Ekcneptind Ec Ep An
HedanameeH KoHcepsaTtuseH, OBB Ekcneptn3 Ec Ep An [edaH3meeH banaHcupaH, OBb
Ekcneptinz Ec Ep An OuHamuyeH BanaHcupaH, OBB Exkcneptn3 Ec Ep An [dedaH3nseH
TonepaHTteH, OBb Ekcneptin3 Ec Ep A ilnnamuyeH TonepaHTeH n OBB Ekcneptina Ec Ep An
CunHo OunHamunyeH TonepaHTeH, nagageHo Ha 08.03.2022r., nameHeHu ¢ pewleHne Ha BuclieTto
PBKOBOLACTBO Ha JKEW BN CU ACET MEHUOIXMBHT HB — KINOH* KYT, Bvnrapus ot
18.03.2022r., namMeHeHM C pelleHne Ha Bucweto pbKOBOACTBO Ha JKEM BW CWU ACET



MEHWIKMBHT HB — KITOH* KUT, bbnrapusa ot 20.06.2022r., KOUTO M3MEHEeHusTa BnM3aT B
cvna cnep nonyyaBaHe Ha ogobpeHue oT 3aMecTHUK-Npeaceaatens Ha Komvcnsita 3a oMHaHCcoB
Haa3op, pbkoBoAeLy yrnpasneHue ,Haa3op Ha HBECTULMOHHATA OENHOCT, KaTO NPOMEHUTE B YI.
32, an. 5unun. 36, an. 5 BnNuns3ar B cuna He3abaBHO crnej ToBa, U3MEHEHM C peLleHne Ha Buclieto
pPBKOBOACTBO Ha JKEW B CWU ACET MEHVWOIXKMBHT HB — KINOH* KYT, Bbnrapus ot
08.08.2022r. u ot 23.08.2022r., kato npomeHute B un. 14a-4n.14e Bnmu3at B cuna Ha
02.09.2022r., cnep nonyyaBaHe Ha ogobpeHne oT 3amecTHUK-NpeacenaTens Ha Komucuara 3a
MHaHCOB Haa30p, pbKkoBoAeL yripaBrneHue ,Haa3op Ha MHBECTULMOHHaTa OEeNHOCT", U3BMEHEHU
C pelueHwue Ha Buclieto pbkoBoacTso Ha ,KEN B CU ACET MEHUIXKMBHT HB — KINOH® KYT,
Bvnrapusa ot 31.08.2022r., kOMTO M3MEHEHNATA BNM3aT B cuia cred nonyyaeaHe Ha ogobpeHue
oT 3amecTHUK-Npeacedatens Ha Komucusita 3a pMHAHCOB HaO30p, PbKOBOAEL, yrpasBreHue
,Hagsop Ha mHBecTMUMOHHATa AenHocT‘. HacTtosawmTte npasuna ca M3MEHEHW C pelleHue Ha
BuclweTo pbkoBOACTBO Ha ,KEW BU CU ACET MEHWOIXKMBHT HB — KINOH® KYT, bwnrapus ot
11.11.2022r. n ot 09.12.2022r., kaTO W3MEHEHUATa, CBbP3aHM C HaAMMEHOBaHMATA Ha
3axpaHBalmTe M rmaBHuTe noadoHAoOBE, BNU3aT B cuna cneg nonydyaBaHe Ha ofobpeHue oT
3amecTHuk-npeacepatenss Ha KomucuaTta 3a UHAHCOB Haa3op, pPbKoOBOAELl YnpaBneHue
,Hansop Ha uHBecTuuMOHHaTa genHocTt®, n cuntado ot 01.01.2023r. Tean lNpasuna Ha PoHOa
Yagbp ca NpomeHeHn un ¢ PeweHne ot 29.11.2022 r., kaTo HOoBUTE anuHeun (6) oo (9) B un.1 Ha
Te3un lNpaBuna Ha PoHOa Yagbp, NpMeTn ¢ peweHneto oT 29.11.2022 r., BnNu3aTt B cuna crneg
oCblUeCTBsIBaHe, CbOTBETHO, Ha peobpa3yBaHeTo € y4yactme Ha MoadoHa OBB Exkcnepting
[HedaH3neeH banaHcupaH (EBPO), MpeobpasyBaHeTo ¢ yyacTtue Ha MNoadoHa OBB Exkcneptiing
[HedaH3mBeH banaHcupaH (JIEBA), MpeobpasyBaHeTo ¢ yyactue Ha MoadoHa OBB EkcnepTthing
AvHamnueH BanaHcmpaH OTroBopHO MHBecTupaly n MNMpeobpasyBaHeTo ¢ yyactve Ha lMoadoHa
OBb EkcnepTtUin3 CunHo AnHaMuyeH TonepaHTeH OTroBopHO MHBECTMpaLL.

HacTosiuTe NpaBmna ca usmeHeHu ¢ pelueHne Ha BuclueTo pvkoeoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KJITOH®* KYT, Bwnrapus ot 10.03.2023r., KaTo n3MeHeHusTa, CBbp3aHu ¢
HauMeHOBaHUATa Ha rnaBHMTE NoAdOHAOBE, BNU3aT B cuna Ccried nonyvasaHe Ha ogobpeHue oT
3amecTHuk-nNpeacepatend Ha Komucuata 3a (puHaHCOB HaA30p, PbKOBOAELL ynpaBneHue
,Haasop Ha nHBeCTUUMOHHaTa gerHocT”, u cumTtaHo oT 03.04.2023r.

HacTosiluTe NpaBmna ca u3amMeHeHu ¢ pelleHne Ha BuclueTo pwkoBoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH* KYT, Bwenrapusa ot 28.04.2023r., KaTo UBMEHEHUsITA BNU3aT B cuna
cnep nonyvaesaHe Ha ofgobpeHue oT 3amecTHuk-npeacepatensd Ha KomucuaTta 3a domHaHcOB
Haa30p, pbKoBoAeL ynpaBneHue ,Hagsop Ha MHBeCTULMOHHATa OENHOCT .

HacTosiluTe npaBuna ca u3smMeHeHu ¢ pelleHne Ha BuclueTo pwkoBoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH* KYT, Benrapua ot 03.08.2023r., 31.08.2023r. n 03.10.2023r., kaTo
NnpoMeHnTe BNM3aT B cuna cnepj nonydasaHe Ha ofobpeHne oT 3amecTHuK-npeacenaTens Ha
Komucuata 3a (puHaHcoB Haasop, pbkoBodell yripaereHve ,Haasop Ha WMHBECTULUMOHHaTa
OEeNHOCT" 1 cYMTaHO OT MOMEHTAa Ha BIiM3aHe B cura Ha CbOTBETHUTEe npoMeHu B Tapudarta Ha
OnctpubyTopa. MNMpomeHnTe nognexar Ha nybnukyBaHe Ha yebcanta Ha KnoHa kbM gaTarta Ha
BNM3aHETO MM B CuIa KaTo €4HOBPEMEHHO C TOBa LWe ObaaT akTyanuavpaHu u nybnukyBaHm
Mpocnekta Ha PoHaa Yagbp 1 OCHOBHUTE MHPOPMALMOHHN AOKYMEHTH Ha MoadoHaoseTe.

HacToswmTe npaBvna ca M3MeHeHH ¢ pelueHne Ha BuclueTo pbkosoacTeo Ha ,KEW B CU ACET
MEHWIKMBHT HB — KITOH® KYT, bbnrapusa ot 21.12.2023r. 1 12.01.2024r., kKato NnpoMeHuTe
BNM3aT B cuna crnej nonyvasaHe Ha ogobpeHune oT 3amecTHUK-Npeaceqatens Ha Komucnara 3a



hMHaHCOB HaA30p, pbkoBoAeL ynpasneHue ,Hagsop Ha MHBECTULMOHHATA OEWHOCT" U CYUTaAHO
oT1 29.02.2024r.

HacTosiuuTe NpaBmna ca u3smMeHeHu ¢ pelueHne Ha BuclueTo pvkoeoacTso Ha ,KEW B CU ACET
MEHWIKMBHT HB — KJITOH* KYT, Bbnrapus ot 17.06.2024r., kaTo NpOMeEHNTE BNu3aT B cuna
cnep nonydaBaHe Ha ogobpeHue oT 3amecTHuk-npegcepatens Ha KomucusaTta 3a domHaHcoOB
Haa3o0p, pbKoBOAELL ynpaBneHue ,Haasop Ha MHBeCTMUMOHHATa AENHOCT .

HacTosiuTe npaBuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pbkoeoacTso Ha ,KEW BU CU ACET
MEHWIKMBHT HB — KJITOH* KYT, Bwnrapus ot 07.01.2025r., kaTo NpOMeHNTE BNU3aT B cuna
cnen nonyvaBaHe Ha opobpeHue oT 3amecTHuK-npeacepatens Ha Komucuata 3a mHaHCOB
Hags3op, pbKoBOAell ynpaeneHve ,Haasop Ha MHBECTUUMOHHATa LEWHOCT* M CYUTaHO OT
28.02.2025r.

HacToswuTe MpaBmna ca M3aMeHeHw ¢ peLueHve Ha Buclueto pbkoBoacTeo Ha ,KEN B CU ACET
MEHVIXKMBHT HB — KITOH* KYT, bbnrapua ot 14.10.2025r., kKaTo NnpOMeHUTe BNu3aT B cuna
cnen nonyvaBaHe Ha opobpeHue oT 3amecTHuk-npeacepatens Ha Komucuata 3a cdmHaHcoB
Hag30p, PbLKOBOAEL ynpaBreHne ,Hag3op Ha MHBECTMLMOHHATa AENHOCT.

HacTosiwuTe MpaBmna ca M3aMeHeHw ¢ peLLeHre Ha BuclueTo pbkoBoacTBo Ha ,KE B CU ACET
MEHWIKMBHT HB — KINOH* KYT, Bwnrapus ot 27.10.2025 r., kaTo NpOMeHNTE ca HanpaBeHU
BbB Bpb3ka C M3MCKBaHMATa Ha 3akoHa 3a BbBexaaHe Ha eBpoTo B Penybnuka Bbnrapus u
Bnm3ar B cuna ot 01.01.2026 .

Hactoqawwre MNMpaBuna Ha PoHaa Yaabp ca NPOMEHEHU U C pelleHne Ha M3mbAHUTENHNSA KoMuTeT
Ha Ken bu Cn AM, B3eTo Ha 3acegaHue Ha 28.10.2025 r., kaTo NpoMeHNTe BNM3aT B cuna cnepq
oCblLeCcTBsBaHe, CbOTBETHO, Ha BrmeBaHeTo Ha noadoHa OBB Ekcneptins [dedaH3vnseH
BanaHcmpan (JIEBA) B nogdoHa OBB Ekcneptins [edaH3meeH BanaHcupaH, BnuBaHeTo Ha
noacgpoHg OBB Ekcneptina OedaHsmeeH TonepanteH (EBPO) B noadonn OBB EkcnepTtina
Hedan3neeH TonepaHTeH, BnmeaHeTo Ha noadoHa OBb EkcneptAii3 AuHamumyen banaHcupaH
(EBPO) B noadong OBb Ekcneptn3 uHamuyeH BanaHcupaH, BnnBaHeto Ha noadoHg OBB
EkcneptUinz OuHamudeH TonepanteH (EBPO) B noadoHa OBB Ekcneptna [OQuHamuyeH
TonepaHteH u BnueaHeto Ha noadoHa OBB Ekcneptina CunHo OduHamudeH TonepaHTeH
(EBPO) B noadoHg OBB EkcneptAn3 CunHo uHamudeH TonepaHTeH.



