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 NpaBuia M MPUHUMNUTE, PbKOBOAELLM OEWHOCTUTE 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) (Hosa, npuema c peweHue om 29.11.20222., usm. 28.10.2025 2., usm. 05.12.20252., e cuna
om 30.01.2026e.) MNMopdoHn OBB EkcneptWins [dedpaH3mBeH BbanaHcupaH (C npeguwHo
HanmeHoBaHne OBB Ekcneptin3 [ledbaHsneeH banaHcupaH (EBPO)) e yyactsBan kaTo npuemaly
doHa B npeobpasysaHe no peaa Ha 3AKNCOIMKN v aktoBeTe no npunaraHeTo My, B paMK1UTE Ha
KOEeTO [B€e KOMEKTMBHU MHBECTULMOHHN cxemu, a umeHHo @ ,PandanseH (bbnrapusi) AKTMBHa
3awwTta B eBpo”, EMIK 175778347 (,,PancanseH AkTuBHa 3awmTa B eBpo“), u 1P “PandainseH
(Bwnrapug) Mobanen Mukc”, EUK 176997778 (,,Pandansen NobaneH Mukc“), oo natara Ha
npeobpasyBaHeTo ynpaenseanu oT Y[ ,Ken bu Cu Ynpaenenue Ha nHBectuumn® EALL, ¢ EVK
175015558, ca Bnenu B loadoHaa (,,lMpeobpasyBaHeTo ¢ yyactue Ha lMoadonn OBB
Exkcneptn3 [OedaHamBeH BbanaHcupan (EBPO)“). Mpoueaypata no [peobpasyBaHeTo C
yyacTue Ha lNMoadoHa OBB Exkcneptna edaHsmeen banaHcupaH (EBPO) e ocblyecTBeHa cneq
nony4yeHo paspewenne ot Komucusata, obektnempaHo B PeweHue Ne 21-0$/05.01.2023 r. u
Pewenne Ne 25-[1¢/05.01.2023 r. Ha KomwucusaAta, ¢ edekTMBHa parta Ha npeobpasyBaHe
29.03.2023 roguHa. B pesyntat ot NpeobpasyBaHeTo ¢ ydyactune Ha NMoadoHg OBb EkcneptiAig
HedanauBeH banaHcupan (EBPO) Bcuykm aktuBm 1 nacveu Ha PandanseH AkTvBHa 3awuta B
eBpo u PawndanszeH mobaneH Mukc ca npugobutn u npexBbprieHn Ha To3m [loadoHa,
nputexartenuTe Ha ganose B Pandansen AktneHa 3awmTa B eBpo u PandanseH MobaneH Mukc
ca npuaobunun ganose ot lNMNoadoHaa, cbobpas3Ho onpeaeneHnTe CbOTHOLEHUSA HA 3aMsHa U
Pandansen AktueHa 3alumTta B €Bpo 1 PandanaeH Mmobanen Mukc ca npekpaTeHu, kaTto no To3un
HaunMH nmyLecTsoTo Ha lMoadoHaa BkoYBa M akTUBUTE U nacueBuTe Ha PaiidanseH AKTMBHaA
3awmTta B eBpo 1 PandanseH mobdaneH 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
BanaHcupan (JIEBA) oT cBosl cTpaHa e y4yacTBan kaTo npmemall, doHg B npeobpasyBaHe no peaa
Ha 3OKWCOMNKW w aktoBeTe no npwunaraHeTo My, B paMkuTe Ha koeto L& ,PandanseH
(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 OJedaHaneeH banaHcupaH (JIEBA), nputexatenute Ha ganose B
Pandanszen AktmBHa 3awmTta B neBa ca npugobunu ganoee ot NoadoHa OBB Exkcnepting
HedansneeH banaHcupaH (JIEBA), cbobpasHo onpeneneHoTo CbOTHOLEHME Ha 3amsiHa, U
Pandansen AkTnBHa 3alumnTa B fieBa € rnpekpaTeH.

Mpouenypata no BnneaHeto Ha nogdonn OBb Ekcneptii3 JedaHaneeH banaHcupar (JIEBA)
B nogdoHa OBBE Ekcneptini HdedaHsmeeH banaHcupaH (¢ npeauwHo HanmeHoBaHue OBbB
EkcneptUin3 [JedananeeH banaHcupaH (EBPO)) e ocbliecTBeHa cneq nony4yeHo paspelleHne
ot KOH, obektuBupaHo B PelwieHne Ne 711-09/25.11.2025r. Ha KPH, ¢ edekTnBHa gata Ha
npeobpasyBaHe 30.01.2026 roguHa. B peayntaT ot BnuBaHeTo Ha nogdoHa OBB EkcnepTtinz
HedansneeH BbanaHcupan (JIEBA) B noadoHg OBB Ekcneptind [dedaHsmBeH banaHcmpaH
BCUYKM aKkTMBKM U nacuemn Ha nogdoHn OBB Ekcneptins dedaHsneeH BanaHcupan (JIEBA) ca
npnaobutM n npexebpreHn Ha To3n npuemaly nogdoHa OBB EkcneptUina [dedanauseH
BanaHcupaH, npuTtexatenute Ha pganose B noadoHa OBB Ekcneptins [OedbaHsmeeH
BanaHcunpan (JIEBA) ca npugobunu pganose oT noacdoHn OBB Ekcneptiis [edbaHsmeeH
BanaHcmpaH, cbobpasHo onpeaeneHoTo CbOTHOLWEHNE Ha 3amsiHa, 1 noadong OBb ExkcneptiAna
HedanaunBeH banaHcupaH (JIEBA) e npekpaTeH, KaTo Mo TO3U Ha4YUH MMYLLLECTBOTO Ha NOAGOHA
OBb Ekcneptin3 dedaHaneeH banaHcnpaH BKIHOYBaA U akTMBUTE U NacuBuTe Ha noadoHa ObBb
EkcneptWin3 JedaHaneeH banaHcupax (JIEBA).

(7) (Omm., 28.10.2025 2.)

(8) (Hoea, npuema c peweHue om 29.11.20222.) MNMogdonn OBB Ekcneptind OuHamunyeH
BanaHcmpaH OTroBopHO MHBECTMpaL, e yyacTBan kato npuemad, doHa B npeobpasyBaHe Mo
peaa Ha 3OKNCOMKWM n aktoBeTe no npunaraHeTo My, B pamkuTe Ha koeto [P “PandanseH
(Bvnrapmnga) mobaneH banaHcnpan ooHg”, EWK 177237269 (,,Pancbansen [nobaneH
BanaHcupaH cdoHAa“), 0o gatata Ha npeobpasyBaHeTo ynpaenseaH oT Y[ ,Ken Bu Cu
YnpaBneHne Ha wuHBectuumn® EAL, ¢ EWK 175015558, ce e Bnan B [logdoHaa
(,,MpeobpasyBaHeTo ¢ yyactue Ha lNMoacdonn OBB EkcneptUi3 OuHamunyeH BanaHcupaH
OTtroBopHo UHBecTupaw”). NMpouenypata no MNpeobpasysaHeTo ¢ yyactme Ha MogdoHg OBb
EkcneptWin3 uHamnyen BanaHcupan OTroBopHO MHBECTMpaLL, € OCbLLEeCTBEHA Crief NOonyyYeHo
paspeweHne ot KomucusaTa, obektnsupaHo B Pewenune Ne 23-[1d/05.01.2023 r. Ha Komucusara,
c edpekTMBHa gata Ha npeobpasyBaHe 29.03.2023 roguHa. B pesyntaTt ot NpeobpasyBaHeTo C
yyactme Ha [Mogdonn OBB Ekcneptind OuHamnyen BbanaHncupan OtroBopHOo WHBecTupaly
BCUYKM aKTWMBM M nacueu Ha PandpanseH MmobaneH BbanaHcupaH ¢oHO ca npugobutn u
npexebpneHn Ha To3u [logdoHa, nputexatenute Ha ganose B PandanseH [nobaneH



banaHcnpaH doHa ca npugobunu pasnoee ot [logdoHaoa, cboOpasHO oOnpeaeneHoTo
CbOTHOLLEHNE Ha 3amsaHa n PaiidanseH MnobaneH banaHcmpaH dhoHa € npekpaTeH, KaTto No To3u
Ha4uMH UMYLLLECTBOTO Ha [loadoHaa BKOYBA M akTUBUTE 1 nacmeuTe Ha Pandansen mobaneH
BanaHcupaH coHa.

(9) (Hoea, npuema c peweHue om 29.11.20222.) NMoadong OBb Ekcneptins Cunxo uHamnyeH
TonepaHteH OTroBopHO MHBECTMpaL, € y4acTBan kaTto npuemaly doHg B npeobpasyBaHe Mo
pena Ha 3OKNCOMKW n akroBeTe no npunaraHeTo My, B pamkuTe Ha koeto 0P “PandanseH
(Bwnrapusa) ®oHa [mobaneH Pactex”, EUMK 176464100 (,Pancansen Pona nobaneH
PacTex“), oo garara Ha npeobpasyBaHeTo ynpasnsasaH oT Y[ ,Kei bu Cu YnpaeneHue Ha
nueectuummn“ EAL, ¢ EMK 175015558, ce e Bnsan B NoadoHaa (,,[peobpasyBaHeTo ¢ yyacTtue
Ha [lNopacdona OBB Ekcneptnaz CwunHo [OuHamuuyeH TonepaHteH OTroBopHO
MuBecTnpaw®). MNMpoueaypara no MNpeobpasyBaHeTo ¢ yyactue Ha NoadoHa OBB ExkcneptiAng
CunHo [OuHamnyeH TonepaHteH OTroBopHO MHBecTMpall e ocbliecTBeHa cnen nosyyeHo
paspeweHne ot KomucusaTa, obektnsupaHo B PeweHune Ne 24-[19/05.01.2023 r. Ha Komucusara,
¢ edbekTuBHaA gaTa Ha npeobpasyBaHe 29.03.2023 roguHa. B pesynrtat ot [peobpasyBaHeTo ¢
yyactne Ha [MogdoHg OBB Ekcneptins CunHo [OuHamuyeH TonepaHteH OTroBOPHO
MHBecTupaly BCMYKM akTnBKM 1M nacuen Ha PaindpanseH ®ong MobaneH PacTtex ca npuaobutn un
npexsbpnenn Ha To3n lNoadoHa, nputexartenute Ha gsnose B Pandansen ®oHag MobaneH
Pactex ca npugobunu ganoee ot [llogdoHaa, cbobpa3Ho OnpedeneHoTo CbOTHOLIEHME Ha
3amsdaHa n Pandansen ®oHa MnobaneH PacTtex e npekpaTeH, KaTo No TO3n Ha4YMH NMYLLLECTBOTO
Ha MNoadoHaa BkNoYBa U akTUBUTE 1 NacuBnte Ha PandanseH ®ona nobaneH PacTtex.

(10) (Hoea, npuema c peweHue om 28.10.2025 e., uam. 05.12.2025e2., e cuna om 30.01.20262.)
MoadoHg OBB Ekcneptna [edaHameeH TonepaHTeH (C npeguwHo HammeHoBaHne OBB
EkcneptUinz [HedaHsmeeH TonepaHteH (JIEBA)) e ydactBan kato npuemal, ¢oOHL B
npeobpasyBaHe no peaa Ha 3OKUCAMNKWM n aktoBeTe no npunaraHeTo My, Mo cunata Ha KOeTo
Moadong OBE EkcnepTtiia dedananseH TonepaHTteH (EBPO), nHeectmunoHHo nogpasgeneque
Ha ®oHaa Yaabp, ce e Bnan B To3u MoadoHa (,BnuBaHeTto Ha noadonn OBB Ekcneptina
HDedaHsmBeH TonepaHteH (EBPO) B noadoHa OBB Ekcneptns [OedaH3useH
TonepaHTteH"). lNpouenypata no BnusaHeto Ha noadoHa OBB Ekcneptna [dedaH3ansBeH
TonepaHteH (EBPO) B noadoHn OBb Exkcneptind JedaHanseH TonepaHTEH € OCbLUECTBEHA
cnen nonyyeHo paspeweHne ot KOH, obektuBmpaHo B Pewenne Ne 713-0d/25.11.2025r. Ha
K®H, ¢ edbektnBHa gata Ha npeobpasyBaHe 30.01.2026 rogunHa. B pesyntat ot BnnBaHeTo Ha
noggonn OBb Ekcneptna OedaHanseH TonepaHTeH (EBPO) B nogdoHn OBB EkcneptiAiig
HedaHanseH TonepaHTeH BCUYKM akTnBm 1 nacueu Ha MNoadoHa OBb Ekcneptins [edaHsmeeH
TonepaHteH (EBPO) ca npupobutm n npexebpneHn Ha To3u npuemaw, nopadoHg OBb
Ekcneptnz [HedaHsnBeH TonepaHTeH, nputexatenute Ha paganose B noadoHa OBb
Ekcneptina OedaHsmeseH TonepaHteH (EBPO) ca npugobunu pganose ot noadoHg OBB
EkcneptUin3 dedaHsneeH TonepaHTeH, CbobpasHO onpeaeneHoTo CbOTHOLLEHME Ha 3aMsiHa U
noadoHa OBB Ekcneptins fedaHsmeeH TonepaHTeH (EBPO) e npekpaTeH, KaTto No TO3M Ha4MH
nmywectsoTo Ha noadoHn OBb Ekcneptn3 [edaH3vneeH TonepaHTeH BKAOYBA U aKTUBUTE U
nacusute Ha nogdong OBb Ekcneptn3 dedananseH TonepaHTteH (EBPO).

(11) (Hosa, npuema c peweHue om 28.10.2025 e., uam. 05.12.20252., 8 cuna om 30.01.2026¢2.)
Mogdona OBB Ekcneptind OuHamuueH BanaHcupan (¢ npeguwHo HavmeHoBaHne OBbB
Ekcneptin3 [OuHamunyeH BanaHcupan (JIEBA)) e ydvactBan kaTto npuemaw, ¢oHg B
npeobpasysaHe no pega Ha 3AKUCAINKWM n akToBeTe no npunaraHeTo My, Mo cunata Ha KOeTo
Moadong OBB EkcnepTtins AunHamumyen banaHcnpar (EBPO), nHBeCcTUMLMOHHO nogpasaeneHune



Ha PoHaa Yagbp, ce e Bnan B 1o3u NoadoHg (,BnuBaHeTo Ha noadona OBB Exkcneptins
OvHamunyeH banaHcupax (EBPO) B noacdona O6b EkcnepTUina iInHamnyeH BanaHcupaH®).
Mpouenypata no BnimeaHeto Ha nogdoHn OBB Exkcneptna OuHammnyen banaHcmpax (EBPO) B
noggoHn OBB Ekcneptna [OuHamudeH bBbanaHcuvpaH e ocbllecTBeHa crneqj nosyvyeHo
pa3spelueHne ot KOH, obektnempaHo B Peluenne Ne 714-0d/25.11.2025r. Ha KOH, ¢ edpekTnBHa
naTta Ha npeoGpasyBaHe 30.01.2026 roguHa. B pesyntat ot BnmeaHeTto Ha nogdoHg OBB
Ekcneptinz [OuHamunueH banaHcmpan (EBPO) B noadoHg OBB Ekcneptina [OQuHamuyeH
BanaHcmpaH Bcuukn aktuem 1 nacmeu Ha noadong OBb EkcneptUind dnHamuyeH BanaHcupaH
(EBPO) ca npupgobutn n npexsBbprneHn Ha To3u npuemaiwy noadoHa OBB EkcneptUinz
OuHamnyeH banaHcupaH, nputexaTenuTte Ha aanose B noadoHa OB EkcneptAii3 AuHammyeH
banaHcmpan (EBPO) ca npupobunu pgsanose ot noadoHa OBB Ekcneptna OuHamuuyeH
BbanaHcumpaH, cbobpasHo onpeneneHoTo CboTHOWEHNE Ha 3aMaHa u nogdoHg OB ExkcneptiAna
OuHamnyen BanaHcupaH (EBPO) e npekpaTeH, kKaTo MO TO3U Ha4YMH UMYLLLECTBOTO Ha noadoHa
OBbb Exkcneptina AuHamnyeH BanaHcupaH BKNOYBa U akTMBMTE U NacmeuTe Ha noadoHa OBb
Ekcneptin3 unammnuen banaHcupar (EBPO).

(12) (Hosa, npuema c peweHue om 28.10.2025 e., uam. 05.12.20252., 8 cuna om 30.01.20262.)
Moadonn OBB EkcneptUns OuHamudeH TonepaHTeH (C npegvwHo HavmeHoBaHwe OBbB
Ekcneptin3  OuHamunyeH TonepanteH (JIEBA)) e yuactBan kato npuemaw, oHO B
npeobpaasysaHe no pega Ha 3OKNCAONMKWM n aktoBeTe no npunaraHeTo My, MO cufata Ha KOeTo
Moadorng OBBb Exkcneptind JuHamnyeH TonepaHTteH (EBPO), HBECTULMOHHO noapasaeneHue
Ha PoHOa Yagbp, ce e BnaAn B 1o3m MNMoadoHa (,,BnuBaHeTo Ha noacdoHa OBB ExkcneptUina
OvHamunyeH TonepaHTeH (EBPO) B noacdona O6b EkcnepTtUn3 OuHamuyeH TonepaHTeH ).
Mpouenypata no BnueaHeTto Ha noadoHg OBb EkcneptAins OuHamuuen TonepaHTeH (EBPO) B
nogdoHg OBB Ekcneptin3 [duHamumyeH TonepaHTeH € OCbLleCTBEHa Ccred Mnosly4yeHo
paspeweHne ot KPH, obektusmpaHo B Pewwerne Ne 712-[0$/25.11.2025r. Ha KOH, ¢ edbekTmBHa
nata Ha npeobpasyBaHe 30.01.2026 roguHa. B pesyntat ot BnuBaHeto Ha noadoHn OBB
EkcneptUinz OuHamudeH TonepanteH (EBPO) B noadoHa OBB Ekcneptna [OQuHamuyeH
TonepaHTeH BCMYKM akTuUBKM K nacuemn Ha noadoHa OBb Ekcneptn3 JuHammnyeH TonepaHTeH
(EBPO) ca npugobutn n npexsBbprneHn Ha To3n npuemawy noadoHa OBB EkcneptUins
OuHamunueH TonepaHTeH, nputexarenute Ha aanose B nogdoHg Obb EkcneptAinz JuHamumyeH
TonepaHteH (EBPO) ca npugobunu ganose ot nogdoHn OBB Ekcneptind duHamudeH
TonepaHTeH, cbobpasHo onpeaeneHoTo CbOTHOLWEHNE Ha 3amsHa 1 noadoHa OBb ExkcnepTting
OunHamnuen TonepaHTteH (EBPO) e npekpaTteH, kaTo No To3n Ha4YMH MMYLLECTBOTO Ha NOAGOHA
OBb Ekcneptin3 QuHamnyeH TonepaHTEH BKOYBA U akTUBUTE M nacueute Ha noadoHg OBb
EkcneptWin3 AnHamnyeH TonepaHteH (EBPO).

(13) (Hosa, npuema c peweHue om 28.10.2025 e., uam. 05.12.20252., 8 cuna om 30.01.2026¢2.)
Moadong OBB EkcneptAn3 CunHo OuHamuyeH TonepaHTeH (C npeanwHo HanmeHoBaHne OBb
Ekcneptina CunHo [OuHamudeH TonepaHteH (JIEBA)) e yyactBan kato npuemaly oH B
npeobpasysaHe no pega Ha 3OKUCAINKWM n akTtoBeTe no npunaraHeTo My, Mo cunata Ha KOeTo
Mogdona OBB Ekcneptnd CunHo [OuHamunyeH TonepanTeH (EBPO), wuHBeCTMUMOHHO
noapasaeneHve Ha PoHga Yagbp, ce e Bnan B 1o3um Moadony (,,BnmBaneTo Ha noadgoHa OBB
Exkcnepthn3 CunHo fluHamuyeH TonepaHteH (EBPO) B noadoHa OBB ExkcnepTtUn3 CunHo
OuHamuyeH TonepaHTteH®). [pouenypata no BrnveaHeTto Ha noadong OB EkcnepTtAina CunHo
OunHamnyen TonepaHnTeH (EBPO) B nogdoHa OBB Ekcneptind CunHo AuHamuyeH TonepaHTeH
€ ocbluecTBeHa cnepn nonyyvyeHo paspeweHne ot KOH, obektmBupaHo B Pewenne Ne 715-
[0d/25.11.2025r. Ha K®H, ¢ edbekTmBHa faTta Ha npeobpasyBaHe 30.01.2026 roguHa. B pesyntat
oT BnueaHeTto Ha nogdoHa OBB Ekcneptina CunHo [OuHamudeH TonepaHnteH (EBPO) B



noadoHag OBB Ekcneptina CunHo OuHamudeH TonepaHTeH BCUYKM akTUMBW U NacuBu Ha
nogdoHg OBB Ekcneptna CunHo [OuHamuyen TonepaHteH (EBPO) ca npugobutm wu
npexBbpfieHn Ha To3u npuemaly noadoHg OBb Ekcneptinz CunHo OuHamnyeH TonepaHTeH,
nputexaTtenute Ha gsnose B noadoHa OBB Ekcneptind CunHo [OuHamuyeH TonepaHTeH
(EBPO) ca npupobunu ganose ot nogdong OB Ekcneptind CunHo uHamuyeH TonepaHTeH,
CboOpasHO onpedeneHoTo CbOTHOWEHNe Ha 3amsiHa n nogdoHn OBb Ekcneptina CunHo
OuHamnueHn TonepaHTeH (EBPO) e npekpaTteH, Kato no TO3M Ha4YMH MMYLLLECTBOTO Ha noadoHa
OBb Ekcneptin3 CunHo uHamnyeH TonepaHTeH BKIHOYBA M akKTUBUTE M NAacuBUTE Ha nogdoHA
OBb EkcneptiAn3 CunHo OuHamuyeH TonepaHTteH (EBPO).

HanmeHoBaHue

Un. 2. (1) HaumeHoBaHueTto Ha doHaa yagbp e ,OBB Ekcneptins®, kato ce umanucea Ha
naTtuHuua, Kakto cnegsa: UBB ExpertEase.

(2) (M3m. om 16.11.20212., 11.11.20222., 28.10.2025 2.) HanmeHoBaHudATa Ha NogdoHaoBeTe ce
N3NUCBaT Ha KMpWUIMLUa 1 NaTMHMULA, KakTo crnejsa:

Mme Ha MoadoHaa

MUwme Ha MoadoHpa Ha naTtuHMUa

OBb Ekcneptins lecdhaHaneeH banaHcupaH

UBB ExpertEase Defensive Balanced

OBb Ekcneptins ledhaHaneeH TonepaHTeH

UBB ExpertEase Defensive Tolerant

OBbb Ekcneptiin3 AnHamnyeH banaHcupaH

UBB ExpertEase Dynamic Balanced

OBbb EkcnepTtii3 AuHamnyeH TonepaHTeH

UBB ExpertEase Dynamic Tolerant

TonepaHTteH OTroBopHO HBecTMpaLy

Obb Ekcneptnida CunHo  OuHamwudeH | UBB ExpertEase Highly Dynamic Tolerant
TonepaHTeH

OBb EkcnepTtinz HedanameeH | UBB ExpertEase Defensive Conservative
KoHcepBaTtuseH OTroBopHO MHBECTUpaLL, Responsible Investing

OBbb Ekcneptins OdedaHsmeeH banaHcupaH | UBB ExpertEase Defensive
OT1roBopHo NHBecTMpaLuy, Balanced Responsible Investing

OBb Ekcneptn3 OuHamunuyen BbanaHcupaHn | UBB  ExpertEase  Dynamic  Balanced
OT1roBopHO NHBecTMpaLuy, Responsible Investing

OBbb Excneptina JedaHaneeH TonepaHteH | UBB  ExpertEase Defensive  Tolerant
OT1roBopHo NHBecTupaLly, Responsible Investing

OBbb Ekcneptn3 OunHamudeH TonepaHteH | UBB ExpertEase Dynamic  Tolerant
OT1roBopHo NHBecTupaLly, Responsible Investing

Obb Ekcneptinia  CwunHo  OuHamudeH | UBB ExpertEase Highly Dynamic

Tolerant Responsible Investing

YnpaBnsiBawo gpyxectso

Un. 3. doHabT Yaabp u NogdoHaoBeTe ca opraHnanpaHun n ynpasnasaHm ot Ken bu Cu Acet
MeHunmpxkmbHT H.B. (KBC Asset Management N.V.), opy>eCTBO, y4peaeHo CbIMacHO 3aKOHUTE Ha
Kpancteo benrus, cbe ceganuile v agpec Ha ynpaeneHue B rp. bprokcen 1080, XaBeHnnaaH Ne 2,
peructpupaHo B Peructbpa Ha topugundeckute nuua Ha bpiokcen noa uaeHTuduKauuoHeH
Ne 0469.444.267 (,Ken Bu Cu AM* unu ,YnpasnsBawoTo apyxectBo‘), upe3 Ken bu Cu Acet
MeHUaXMBHT - KnoH (,KnoHBbT!), KNOH Ha YyXaecTpaHHO Iopnanyecko nuue, Cb3ganeH CbrnacHo
3akoHuTe Ha bbnrapus, cbc ceganvwe n agpec Ha ynpasnenue: rp. Cocuma 1463, panoH



» 1 pragnua“, éyn. ,Butowa“ Ne 896, MuneHnym ueHTbp, eT. 6, BnucaH B TbproBCKUsSt PErMCTHLP U
perucTbp Ha puanvyecknTe nuua ¢ HecTonaHcka uen kbm AreHuusTa no snuceaHusTa ¢ EMK
205422541. YnpaBnsBawoTO APY>KECTBO € nuueHanpaHo B Kpancrteo benrmsa n nognexu Ha
Hag3op ot benrmnnckna OpraH 3a domHaHcoBM yenyru u nasapu (Financial Services and Markets
Authority). YUpes KnoHa, YnpaBnssalloTo ApyXeCTBO NOANEXM Ha Haa30p M OT cTpaHa Ha KOH B
cboTBeTcTBUE € raea 12, pasgen VIl ot 3OKNCAONMKW.

Un. 4 (1) (U3m. om 16.11.2021 2.) BbB Bpb3Kka C opraHM3MpaHeTo 1 ynpasneHneTo Ha PoHaa
yagbp u MNopgdoHaoBeTe, KNoHbT MOXe [a M3BbpLIBA CNeaHUTe AEVHOCTM M NpegocTass
cnegHuTe ycnyru:

a) ynpaBneHne Ha MHBECTULMUTE, YpEe3 MHBECTMPAHE B NPEXBBbPIAEMM LEHHU KHIXKA UMK
apyrv nukBugHu duHaHcosm aktmeu no un. 38, an. 1 ot 3OKNCOIMNKN Ha napuyHu
cpeactBa, HabpaHu 4ype3 nybnuyHo npepnaraHe Ha asnoseTe Ha [loadoHpgoseTe,
OCbLLECTBSABAHO Ha MpUHLMNA Ha pasnpedeneHne Ha puUcka;

6) npogaxba n obpaTHO M3KynyBaHe Ha AsnoseTe Ha NoadoHaoseTe;

B) ynpaxHsiBAQHE Ha MnpaBaTa — ako MMa TakumBa — MO LIEHHUTE KHMXKa/ puHaHcoBUTE
WHCTPYMEHTU OT nopTdenna Ha Bceku [MoadoHa, kato ydactne B obwim cvbpaHus,
nony4yaBaHe Ha OUBWOEHTW, IIMXBW, [MaBHMUM, MNpaBa 3a 3anicBaHe, KakTo WU
KOHTpONMUpaHe Ha nnawiaHuATa BbB Bpb3ka C LEHHWUTE KHWKA, NPU chasBaHe Ha
M3NCKBaHNATA HA HOPMAaTMBHUTE aKTOBE 3a M3BbPLUBAHE HA CbOTBETHUTE AENCTBUS;

r) (Uam. om 16.11.2021 2. u om 08.02. 2022 2.) onpefensHe Ha HeTHaTa CTOMHOCT Ha
akTMBUTE Ha Bcekn NoadoHa curnacHo NpaBuna 3a oueHka Ha nopTtdenna n onpegensiHe
HeTHaTa CTOMHOCT Ha akTMBuTe Ha noadoHoosete Ha dPoHaa 4Yagbp, NpUeTn OT
YNpaensBalloTo OPYXECTBO, BKMOYMTENHO Taka KaKTO ca MnocredBallo M3MEHEHU C
pelleHne Ha BucweTo pbkoBoacTBo Ha KrnoHa, n ogobpeHn oT 3aMecTHUK-NpeaceaaTens
Ha KomucuaTta 3a @QUHAHCOB Hag3op, pPbKoBoAelw, ynpasneHne ,Hagsop Ha
MHBECTMLUMOHHATA OENHOCT", KaKTO U U34YnCgBaHe Ha eMUCUOHHATa CTOMHOCT U LieHaTa
Ha obpaTHO M3KynyBaHe Ha asnoBeTe Ha Bceku [loadoHa nog KoHTpona Ha GaHkaTa —
aenosutap Ha ®oHpa Yagbp v MNMoadgoHaoseTe (L, Adeno3utapsa®);

4) agMuHUCTpupaHe Ha aanoseTte Ha lNoadoHaoseTe;

€) BOAEHE Ha CYETOBOACTBO, MOAAbBbPXKAHE M CbXpaHsiBaHE Ha OTYEeTHOCTTa Ha doHaa
yagbp u MNoadgoHaoBeTe BLB Bpb3ka C YNPaBeHNE Ha TEXHUTE aKTUBY;

) OTroBapsiHe Ha UCKaHWs 3a MHPOPMaLMsa Ha MHBECTUTOPUTE;

3) HabnoaeHVe 1 OUEeHKa Ha pucka no BcsAka No3vums oT noptdenna Ha Bceku MoadoHa
N HEMHOTO BIIMSIHUE Ha PUCKOBUS Npodun Ha nopTdenna KkaTo Usano;

1 ) NpaBHO 0BCNY)XBaHE M KOHTPOJS 3a Crna3BaHe Ha 3aKOHOBUTE U3UCKBaHUS;

N ) pasnpegeneHue Ha gMBnAEeHTM (YacT oT neyandara) u gpyrv nnawlaHus;

K) usgaBsaHe, npogaxba n obpaTHO M3KynyBaHe Ha OANOBeE;

1) N3NbISIHEHWE Ha SOroBOPY;

M ) pekriaMmHa u MapKeTuMHroBa genHocT Ha ®oHaa Yaawp u MNoadoHaoseTe;

H) paskpuBaHe Ha nHdopmauna 3a PoHaa Yaabp m NogdoHaoBeTe 1 OCbLLECTBABAHE Ha
KOHTaKTW C UHBECTUTOPUTE U NpUTEXATENNTE HA OAANOBE;

0) U3BBbPLLBAHE Ha ApYrM AEVHOCTM N (PYHKLMMK, CBbP3aHu C yNpaBeHNeTo 1 BbTpeLLHaTa
opraHmsaums Ha doHga yagbp u lNogdoHOooBeTe B CLOTBETCTBUE C MPUITOXKUMOTO
3aKoHOOAaTesCTBO.



(2) (U3m. om 16.11.2021 2.) Npun ocbLLeCTBsIBAHE HA NOCOYEHUTE B an. 1 AeNHOCTM N yHKLUMK,
BucweTto pbkoBoacTBO Ha KnoHa B3emMa BCMYKM pelleHus, oTHacawm ce ao ®oHpga vagbp m
MogdonaoBeTe, BKMOYNTENHO, HO HE CaMO:

a) (Nam. 03.08.20232.) wns3roteBs,, M3MEHA W OOMbIBA, PECNEKTUBHO aKTyanuaupa,
MpaBunata Ha PoHoa yagbp, lNMpaBuMnata 3a oueHka Ha nopTdenna u onpegensiHe
HeTHaTa CTOMHOCT Ha akTmBuTe Ha noadoHpoBeTe Ha PoHaa yagbp, [NpaBunarta 3a
ynpaeneHne Ha pucka Ha PoHga vagbp, Npocnekta Ha PoHaa yagbp (.MpocnekTa®),
OcCHOBHUTE UHOPMALMOHHM AOKYMEHTU Ha Bcekn Moadona, NpaBunata 3a nogabpaHe
N ynpaBneHne Ha nuKBMAHOCTTAa Ha ®PoHaa 4Yagbp W HEroBUTE WHBECTULMOHHU
noadoHaoBe, NpU NonaraHe Ha gbJKuMaTa rpwka n B CbOoTBETCTBME C pasnopenduTe Ha
AencTBawoTo 6bnrapcko 3akoHoA4ATENCTBO M 3aKOHOA4ATENCTBO Ha EBponenckus colos;
0) oqobpsiBa cueToBOgHATa nonuTuka Ha PoHOa Yagbp;

B) m3bupa un cknoyBa OOrOBOPU 3a U3MbIIHEHWE HA WMHBECTUUMOHHW HapexaaHus C
WHBECTULMOHHWN NOCPEeaHNLM;

r) n3émpa m cknrouBa gorosop ¢ enosutap;

A) n3bupa n ocsoboxagasa perucTpMpaHn OAMTOPK 3a 3aBepka Ha roauwHNSa OMHAHCOB
oT4eT Ha PoHaa Yaabp;

€) U3roTBA 1 Npuema roguLiHnst oMHaHCOB OTYET cnej 3aBepka OT HasHa4YeHUTe OaUTOpU;
X) cneau wn aHanuavpa UHAHCOBUTE nasapu C Orfed €eBeHTyanHu NpOMEHU B
WHBECTULIMOHHWUTE Lienun 1 NonuTuka Ha Bceku MoadoHs;

3) B3eMa WHBECTULMOHHW PELLUEeHNs W Hapexaa U3MNbSHEHWETO MM B CbOTBETCTBUE C
NPUNoXMMOTO 3aKoHOAaTencTBo u Te3un MNpasuna Ha PoHaa Yaabp;

n) CTPYKTypupa 1 ynpaenssa nopTdenn OT NpexBbpisdeMn LEeHHU KHWXKa, (PMHAHCOBU
WHCTPYMEHTN UInn Apyrn NUKBMOHM (PUHAHCOBM akTMBM Ha Bceku [oadoHa u oueHsiBa
eEeKTUBHOCTTa MY;

M) ynpaensiBa AeWHOCTTa MO u3gaBaHeTo /npopaxbata/ u obpaTHOTO M3KynyBaHe Ha
aanoeseTe Ha Bceku oadoHa, npu cnasBaHe Ha pega M ycnoBusTa, NpeaBUAEHU B
HOpMaTUBHUTE akToBe, [NpaBunaTta Ha PoHaa Yagbp u [NpocnekTa;

K) B3eMa peLleHne 3a cnvpaHe Ha npogaxbarta n obpaTHOTO M3KynyBaHe Ha ASNOBe Ha
MoaodoHaoBeTe B nNpeaBuaeHUTE B 3akoHa WM Hactoswmte lNpaBuna Ha ®oHoa 4Yagbp
cny4aw;

n) BbBexaa [lonutuka 3a obesnedyeHusTa M 3a pPeEVHBECTUPAHE Ha NapPUYHOTO
obe3neyeHne n Apyrn npaswna u npoueaypu, KOUTO Ada ce npunaraT, KoraTo
MopndoHaoBeTe MHBECTMPAT B AEPMBATMBHU (PMHAHCOBU MHCTPYMEHTU, KOUTO U3NCKBAT
npeaocTaBsHe Ha akTMBKU KaTo obe3neyeHune.

(3) (N3m. om 16.11.2021 2.) KNOHBT € ANbXEH Aa OCbLLEeCTBABA MHBECTULMOHHATA NONMTUKA Ha
Bceku lNoadoHa ¢ orneq nocTuraHe MHBECTULMOHHUTE LIENW Ha CboTBETHUSA NoadoHa, KakTto u
Ja cnasBa WHBECTULMOHHWUTE orpaHudeHusi, npeasugeHn B 3OKNCOMKW, B aktoBete no
npunaraHeTo My n B HactodawmTe NpaBuna Ha PoHaa Yaabp.

(4) (N3m. om 16.11.2021 2.) KnoHbT € onbxeH ga cnassa HactodAwmTe NpaBuna Ha PoHaa Yaabp
n MNpaBunaTa 3a oueHka Ha nopTdenna 1 onpegenaHe Ha HeTHaTa CTOMHOCT Ha aKTUBUTE Ha
nogdgoHgoeeTe Ha PoHOa Yagbp.

(5) (U3m. om 16.11.2021 2.) KNOHBLT € AfbXeH aa:



a) Ogencrtea foOsIHO M cnpaBegnMBo B Han-gobpua mHTepec Ha PoHoa 4vagbp u
MoaodoHaoBeTe U Ha MHTerpuTeTa Ha nasapa;

0) genctea ¢ HeoOXOAMMUTE YMEHUS, TPUXKa M BHMMaAHWE B HaW-gobpus MHTEpec Ha
doHaa vyagbp 1 NogdoHooBeTe M HA MHTErpuTeTa Ha Nasapa;

B) pasnonara u u3nonsea egeKkTUBHO pecypcuTe W npouenypute, Heobxoaumn 3a
NpPaBUITHOTO N3BbPLUBAHE Ha AENHOCTTa My;

r) n3bsirea KOHNMKT Ha MHTEPEeCK, a koraTo He Moxe Aa 6bae nsberHaTt, fa rapaHTupa,
ye PoHOBLT Yaabp unnu NoagdoHaoBeTe ca TpeTupaHu cnpaBeanueo;

0) ce cbobpassiBa C BCUYKM pPEryNaToOpHM W3NCKBAHWUS MNPU OCBLLUECTBSIBAHETO Ha
JeNHOoCTTa cu B Ha-0o0pust MIHTEPEC Ha NHBECTUTOPUTE N HA MHTErpuTeTa Ha nasapa.

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

a) He M3BbPLUBA AENHOCT 3a cMeTKa Ha PoHaa Yagbp nnm Herosute MNoadgoHaoBe M3BHH
WHBECTULIMOHHMTE LIENN, HACOYEHOCT M OorpaHudeHus, onpedeneHu B [lpaBunara Ha
doHpa Yaabp 1 MNpocnekTa, KakTo U B HapyLleHWe Ha WHBECTULMOHHUTE OrpaHnuYeHus,
CbAbpXally ce B HOPMaTUBHUTE aKTOBE;
0) He npegocTaBsa HeBApPHA UNn 3abnyxgaealua nMHopmaumsl, BKIIOYUTESHO 3a:

e HeTHaTa CTOMHOCT Ha akTMBuTE Ha [loadoHaoBeTe;

o obema, gMHamukaTa un CTpykTypaTa Ha aktusmTe Ha [NogdoHaoBeTe;
B) He U3BbpLUBA pa3xoau 3a cMeTka Ha MNogdoHaoBeTe, KOUTO HE ca U3PUYHO MOCOYEHMN
B HacTosilumTe lNMpaBuna Ha doHaa Yaabp;
r) He wusnonsea aktueuTe Ha PoHoa 4vagbp u [NoadoHooBeTe 3a Lenn, KOUTO
npoTUBOpeYaT Ha 3akoHa n HacTosLwmTe MNpasuna Ha doHAa Yaabp;
4) He nHBecTupa cpencreata Ha PoHaa Yaabp 1 HerouTte MNMogdoHaoBE B NpexBbpisieMu
LEHHM KHWKA, (PUHAHCOBW WMHCTPYMEHTM W APYrn NUKBUOHWM (PUHAHCOBW aKkTUBUA B
HapyLleHne Ha HOPMaTMBHO YCTaHOBEHA 3abpaHa UM NHBECTULIMOHHN OFPaHNYEHNS;
€) He NpeJocTaBs 3aeMu 1 a He 6bAe rapaHT Ha TpeTu nmua ¢ MMyLLEeCTBOTO Ha doHaa
Yaabp n HerosuTe NoadoHaose;
X) He n3nonasea aktmeuTe Ha PoHaa Yagbp u HerosuTe NoadoHaoBe 3a obesnedeHne Ha
COBCTBEHN 3a0bINKEHMST NN HA 3a4bIMDKEHUS HA TPETU Nuua.

Un. 5. YnpaBnABaLLOTO ApY>KECTBO OTAENS CBOETO UMYLLLECTBO OT MMyLLLeCTBOTO Ha PoHaa Yaabp
M CbCTaBs 3a HEro camocToAaTeneH 6anaHc.

Un. 6. YnpaenasalwoTo ApyXecTBO, KNOHBLT, KaKTO U 4YrieHoBeTe Ha TeXHWUTe ynpaBuUTEnHU U
KOHTPOJSTHN OpraHy AenCTBaT B MHTEPEC Ha BCUYKN NPUTEXaTENM Ha ASNOBe M ca ONTbXHM Aa
TpeTupar cnpaBeasiuBo.

CpokK Ha yupeasiBaHe
Un. 7. CbwecteyBaHeTo Ha PoHaa yagbp u MNogdoHaoBeTe HE € OrpaHNYEHO CbC CPOK.

. OCHOBHM LENN U ONPAHUYEHUA HA UHBECTULUMOHHATA OEWHOCT U
MHBECTULIMOHHATA MNMOJINTUKA

OCHOBHM LienM U HaCOYEeHOCT Ha UHBECTULIMOHHAaTa AeNHOCT

Un. 8. (1) (U3m. om 20.11.2020 e., 16.11.2021 2., 18.03.20222., 11.11.20222., 09.12.20222.,
10.03.20232., 07.01.20252., 6 cuna om 28.02.20252., 27.10.2025 2., 28.10.2025 2.) ®oHABLT
Yagbp € 3axpaHBalla KONeKTMBHa MHBECTULIMOHHA cXeMa No cMucbina Ha yvn. 67 ot 3AKUCONKU



n Bceku MNopdoHa nHeectnpa, 6e3 ga cnasea pasnopedbute Ha un.4, an.1, 1.1, un. 38, 45, 48 n

yn. 49, an. 2, 1. 3 ot 3OKNCIIKW, Han-manko

85% OT aKkTMBMTE CM B aKUMM Ha onpedeneHu

WHBECTULIMOHHW NoApasaeneHus (3aegHo Hapudanu ,MnaBHuTe noadoHaoBe” 1 BCEKM OT THX
.<FnaBeH nogcoHa“) Ha XopansbH H.B. (Horizon N.V.), NHBECTMLMOHHO APY>XECTBO OT OTBOPEH
TUN, HAANEXHO yyYpedeHO M CbLUEeCTBYBALLO CbrnacHo 3akoHuTe Ha KpanctBo benrus, cbe

cepanviie v perucTpupaH agpec B rp. bprokcen

, 1080, yn. XaBeHnaaH 2, KOeTo e yrnpasrisiBaHO

oT YnpaenasawloTo apyxecTtso (,FnaBHus poHa Yaabp®), KakTo cnegga:

MUme Ha MoadoHa

Mme Ha MaBeH noacoHa

OBb EkcneptWins [lecdhaHanseH banaHcupaH
ISIN BG9000004218

XopansbH Ken bn Cun [dedaHsmeseH banaHcupaH
(Horizon KBC Defensive Balanced)

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

ISIN BE6324083714

OBb Ekcneptins ledaHaneeH TonepaHTeH
ISIN BG9000006213

Xopan3bH Kein bu Cu JedaH3meeH TonepaHTeH
(Horizon KBC Defensive Tolerant)

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

ISIN BE6324087756

OBbb Ekcneptiin3 AnHamnyeH banaHcupaH
ISIN BG9000007211

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

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

ISIN BE6324090784

OBb Ekcneptini3 AuHamnyeH TonepaHTeH
ISIN BG9000010215

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

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

ISIN BE6324092806

OBb Ekcneptins CwunHo
TonepaHTeH

ISIN BG9000011213

OnHamMmnuyeH

XopanmsbH Ken Bum Cu CunHo [OuHamuyeH
TonepaHteH (Horizon KBC Highly Dynamic
Tolerant)

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

ISIN BE6324094828

OBB Ekcneptn3 [dedaHsneeH KoHcepBaTuBeH
OTroBopHO MHBECTUpaLL

ISIN BG9000006221

Xopaln3bH Ken Bu Cu [edaH3nBeH
KoHcepBaTuBeH OTtroBopHO WHBecTupaly
(Horizon KBC Defensive Conservative

Responsible Investing)

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

ISIN BE6331692176

OBbb Ekcneptins [edaHsnBeH banaHcupaH

XopansbH Ken bu Cn JedaH3neeH banaHcupaH
OtroBopHo  WHBectupaw,  (Horizon  KBC

OTroBopHO MIHBECTUpaLL

Defensive Balanced Responsible Investing)




ISIN BG9000005223

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

ISIN BE6331693182

OBb Ekcneptinz [OuHamunyeH

OTroBopHO NHBeECTUpaLy,
ISIN BG9000003228

banaHcupaH

Xopan3bH Kenn bu Cn OuHamudeH BanaHcupaH
OTrosopHo NHBecTupauy, (Horizon KBC Dynamic
Balanced Responsible Investing)

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

ISIN BE6331694198

OBb Ekcneptn3 [OedaH3mBeH TonepaHTeH

OTroBopHO MHBeCTUpalLL
ISIN BG9000004226

XopansbH Keih bu Cu JedaHameeH TonepaHTeH
OTroBopHO NHBecTupaLy, (Horizon KBC
Defensive Tolerant Responsible Investing)
WHctutyumonaneHn ® BI™ knac akuuum (Institutional
F shares BG class) B eBpo

ISIN BE6331695203

OBb Ekcneptn3 duHamuyeH

OTroBopHO MHBECTUpaLL
ISIN BG9000002220

TonepaHTeH

XopansbH Ken bu Cu OuHamuden TonepaHTeH
OTrosopHo NHBecTupauy, (Horizon KBC Dynamic
Tolerant Responsible Investing)

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

ISIN BE6331696219

OBb Ekcneptin3

CunHo

OuHamunyeH

TonepaHTeH OTroBopHO VHBecTMpaLL

ISIN BG9000001222

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

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

ISIN BE6331698231

(2) NHuBecTMumoHHaTa uen Ha Bcekun NoadoHa € Aa MHBECTUPA BCUYKM UM MOYTU BCUYKN CBOM
aKTUBWM, HO BbB BCEKM Cnyyam He no-manko ot 85% oT Tax, B naBHus noadoHa, 3a ga
npeaocTaBu Ha MHBECTUTOPMTE Bb3MOXHOCT Aa MHBECTUpaT B 40Ope AnBepcuduumpaHa rnasHa
KONeKTMBHa MHBECTULIMOHHA CXema C ronsiMa MHBeCTUTOpCcKa Gasa, BUCOKa HeTHa CTOMHOCT Ha
akTmBuTe M rnobanHa nepcnektuea. 1o T031 Ha4YnH, NHBECTUTOPUTE LLLe MOraT Aa ce Bb3rnonssar
OT NpodeCNOHANHO yrnpaBreHne Ha akTUBM, OCBLLECTBSIBAHO Ha BOAELL, EBPONENCKM Nasap, KakTto
M OT HamansBaHe Ha pa3xoauTe, Nopaan peannanpaHe Ha MKOHOMUK OT Mallaba.

MHBecTnumnoHHaTa uen Ha [naeBHuTe noadoHAoBe € ga reHepupaT Bb3MOXHO Hanl-BUCOKA
Bb3BPbLLAEMOCT 3a CBOUTE aKLMOHEPU B CbOTBETCTBUE C MHBECTULMOHHATA C/1 NONuTuKa. Toea
[aBa OTPa)XXeHWE B CTPEMEXKA UM KbM reHepupaHeTo Ha KanuTarnoBu nevyanou n npuxoan. 3a Tasm
Luen aktmeuTe Ha Bceku [naeeH noadoHA NPeaMMHO ce MHBECTUpAT MPSIKO UMM KOCBEHO, Ypes
CBbP3aHN (PUHAHCOBU UHCTPYMEHTH, B akumMm 1 obnurauuu.

(3) ®uHaHcoBa uen Ha ®oHaa Yagbp n HerosuTte NoadoHaoBE e HapacTBaHe Ha CTOMHOCTTA Ha
nsgageHuTte ot NogdoHaoBeTe AAMN0OBE B ObIITOCPOYEH NMiaH.



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

Un. 9. (1) (Usm. om 20.11.2020 2., usm. 23.08.20222., usm. 31.08.20222.) Bcuykm unun nodtu
BCUYKKN NpuBneYeHn cpenctea ot MNMoadonaosete we 6baaTt nHBectTupany B MIHCTUTYUMOHaNEH
@ Bl knac akumm (Institutional F shares BG class) Ha cboTBeTcTBawwmTe UM [naeHu noadoHaoBe.
Bcekn lMoadoHa MoXe ga AbpXu napuyHu cpencrBa B GaHka OO pasMepa Ha cymara,
Heobxoauma Ha lMogdoHaa ga u3NbiHW NOPBYKMTE 3a OOpaTHO WU3KynyBaHe, NogageHu oT
WHBECTUTOPUTE, KaKTO U1 a NoKpue Apyrn Tekywm pasxoau. MNoadoHaoBeTe MoraTt orpaHn4eHo
Ja u3nonseaTt 1 gepuBaTtuBy (Hanp. ooybpcu), 3a Aa xeoKupaT nasapHus puUck nopogeH oT
pasnukata BbB BPEMETO MeXAy W3MbSIHEHMETO Ha MOPbYKUTE 3a OOpaTHO WM3KynyBaHe U
3anuceaHe B [ogdoHaoBeTe M M3MbIHEHNE HA CbOTBETCTBALWLMTE NOPBYUKKN Ha MNoadoHaoBeTe B
MasHMTe nogdoHaoBe. MNopTdennsT Ha NoadoHaoBeTe € ChC criegHaTa CTpyKTypa:

Knac aktusmu MpoueHT OT aKkTUBUTE Ha
MoadoHaa

Akumm B cboTBeTCTBALL [NaBeH noadoHa Han-manko 85%

MapnyHu cpeacTtea B 6aHka o 15%

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

30KNCOMNKA

(2) (Msm. om 20.11.2020 2.) Tvi kaTo NoadoHaoBeTe ca 3axpaHBalivM nNoadoHOOBE, KOUTO
WHBECTMPAT BCUYKM WM MOYTU BCUYKU TeXHU akTmBu B MHcTUTyumoHaneH @ Bl knac akumm
(Institutional F shares BG class) Ha cboTBeTcTBawmte UM [naBHM noadoHaoBe, TaAXHaTa
WHBECTMLIMOHHA MONMUTUKA U NpPeACTaBAHETO UM 3aBUCAT CbLUECTBEHO OT MHBECTULUMOHHATa
NnonuTyKa Ha cboTBeTCTBaLLMS UM [NaBeH noadoHA.

(U3m. om 20.11.2020 2., 10.03.20232.) UuBecTuuMOHHA nonutuka Ha naBeH nopadoHA
XopansbH Ken bu Cu [ledpaHameeH BanaHcupaH (Horizon KBC Defensive Balanced)

Un. 10. (1) (U3m. om 20.11.2020 e., 10.03.20232., 27.10.2025 2., 28.10.2025 2.) XopatizbH Kewn
Bu Cn JdedananeeH banaHcupan (Horizon KBC Defensive Balanced) e maBeH nogdoHa Ha
MoadoHg OBBb Eckneptind [edaH3meeH banaHcupaH. MIHBeCTULUMOHHATA Uen Ha To3u [naBeH
noadoHa, no oTHoweHue Ha HeroBusa MHcTuTyumoHaneH @ BIT knac akumm (Institutional F shares
BG class) B eBpo, € Aa reHepupa Bb3MOXHO HaN-BMCOKa Bb3BPbHLLAEMOCT 3a CBOMTE aKLMOHEPU
B CbOTBETCTBME C MHBECTULMOHHATA CM NONMUTMKA. TOBa [JaBa OTpPaXKeHWe B CTpemexa My KbM
reHepMpaHeTo Ha KanuTanosu nevyanou n npmuxoan. 3a Tas3n uen akTueuTe Ha nasHus noadoHa
NPeanMHO Ce MHBECTUpPAT MPSIKO MM KOCBEHO, Ype3 CBbp3aHn (PUMHAHCOBU MHCTPYMEHTU, B
obnuraunu.

(2) (U3m. om 20.11.2020 2., 27.10.2025 2., 05.12.2025¢2., 8 cuna om 27.02.20262.) To3n [maBeH
noadoHa (no oTHoweHme Ha HeroBust UHcTuTyumoHaneH ® Bl knac akumm (Institutional F shares
BG class) B eBp0O) nHBecTupa npsiko Unm KOCBEHO B Pa3fiMyHM KIacoBe akTUBM, KaTo Hanpumep
akuMm n/Mnn MHBECTMLMKM, CBBbP3aHM C akumm (,KOMMOHEHT OT akuuu®), obnuraumm w/vnu
WHBECTMLMM, CBBbP3aHM ¢ obnuraumm (,KOMMNOHEHT OT obnuraunn®), UHCTPYMEHTU Ha NapUYHUS
nasap, napu v NnapuyH1 EKBUBaANEHTU U/UNn anTepHaTUBHU MHBECTULINN, BKITHOUNTENHO HEMPSIKO
B HEOBWXMMW UMOTW, Ype3 UHBECTMLMM B NUKBUOHN (PUHAHCOBM WHCTPYMEHTU, Hanpumep B
AANoBe UM akumMmM Ha UHBECTULMOHHN hOHAOBE 32 HEABMKXMMM UMOTHU (B T.4. APY)XECTBa CbC
crneymanHa UHBECTULMOHHA Lien, KOUTO MHBECTMPAT B HEABWXMMU UMOTU 1 Apyrn boHaoBe 3a
WHBECTMLMM B HEOABWKUMM MMOTM), U (PUHAHCOBM WHCTPYMEHTWU, KOMUTO Ca CBbP3aHU C
OBWXEHMETO Ha LieHUTe Ha CTOKOBUTE nasapu. [MaBHUAT noadoHa MoXe Aa nona3ea 3aemu B



pa3mep Ao 10% OT HETHWUTE CU aKTUBW, JOKONIKOTO TOBA Ca KPaTKOCPOYHM 3aEMM, HACOYEHN KbM
pellaBaHe Ha BpeMeHHU Npobnemun ¢ NMKBUAHOCTTA.

LleneBoTo pa3snpeaeneHue Ha aktnente Ha naesHus noadoHa € 30% 3a KOMNOHEHTAa OT akuuK
n 70% 3a KomnoHeHTa OT obnuraumun. ToBa pasnpegeneHve Moxe fa O6vae 3HaYUTENHO
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MmaBHMAT NnogdoHg MoXe Aa MHBECTMpa 3HaYMTErHa YacT OT aKTUBUTE CU B KINacOBE aKTMBMW,
KOUTO He Ca BKIMIOYEHN B LENIEBOTO pasnpeaenenne (Kato MHCTPYMEHTU Ha NapuyHUs nasap u
napuv). KOMNOHEHTBLT OT akuun MoXe Aa Bb3nm3a Ha MmakcumyM 45% oT akTuBuTe Ha [naBHUS
nogdoHa. MNpn npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (OMHAHCOBUTE N MKOHOMMUYECKUTE pPa3BUTMS U NEPCNEKTUBUTE 3a KOHKPETHW PErMOHMU,
CEeKTopu 1M TeMn. AKO ycrioBusiTa Ha pMHaHCOBUTE NMasapu ca HECUTYPHU, NPOMEHNBU U U
ABETe, YacT OT nopTderna cblio Moxe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HUCKO HUBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacTassa No-4obpe oT KOMNOHEHTa OT obnuraumm unm o6paTHOTO, MEHMAKLPUTE Ha [NaBHUS
nogdoHa MoraT CbLWO Taka [a Mu3nonaeaT 4acT OT HeroBute akTuBu, 3a da KynyeaT
AOMbITHUTENHN akTUBM B NO-400pe npeacTaBsAlms ce OT Te3n ABa KOMMNOHEHTa 1 Aa npoaasaT
aKTUBW B MO-NOLIO NPeaCTaBALLNA CE€ KOMMOHEHT.

MHBECTULMNOHHNTE peLleHns Ha TnaBHMa noadoH ce ocHOBaBaT NPeANMHO Ha MoLEenn, KOUTo
MoraT da M3nonsBaT KOSIMYECTBEHU TEXHUKM U TEXHUKU C U3KYCTBEH MHTENEKT 3a aHanua Ha
OFPOMHW KONMU4YeCTBa AaHHW. Te3n AaHHM obxBawaT MKOHOMMYECKM W nasapHu nokasaTenw,
KakTO M nokasaTenu 3a HacTpoeHusiTa. Kakto gaHHUTe, Taka 1 KracoBeTe aKTMBWU, PErMoHnTE,
cekTopuTe N TemuTe, AONYCTUMW 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHu OT ekcnepTu Ha
KBC Asset Management NV. Mogenute, KOUTO 13Mon3BaT KONIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce U3Non3BaT 3a reHepuMpaHe Ha OYaKBaHWSA UMW NPOrHO3M, KOUTO Ha eXedHeBHa
6a3a ga noMmorHaTt onpefensiHeTo Ha pasnpeneneHneTo mexay knacoseTe aktmsn. Mogenute
C U3KYCTBEH MHTENEKT Ce N3non3eaT 1 3a onpegensaHe Ha pasnpegeneHneTo Ha obnurauMoHHNS
KOMMOHEHT Mexay AonyctuMmute BuaoBe M Temu obnuraumun. M3nons3saHeTO Ha M3KyCTBEH
WHTENEKT € MO-OrpaHM4YeHo 3a pasnpenerieHNneTo Ha KOMMOHEeHTa B akumn. [laHHuTe, KakTto 1
KnacoeseTe akTtmBu, TemuTe U BuOoseTe obnuraumm, OOMNYCTUMM 3@ WHBECTMpPaHe, ca
BHUMaTenHo nogbpaxu ot ekcneptn Ha KBC Asset Management NV.

MeHumpkbpuTe Ha [naBHMSA noadpoHa MoraT Aa peluaTt no BCAKO BpeMe [a He creasar
MoaenuTe unu ga rM creasa caMo YacTuyHo. YoBelukaTta Hameca € Mo-BepoATHa Mnpu
N3KMIOYUTENHN OBCTOATENCTBA.

MaBHMaT nogdoHO Bb3npuema noaxod Ha usbgaresaHe Ha 3arydu, npucnocobeH 3a
WHBECTUTOPU, KOUTO Ca NO-4yBCTBUTEMHU KbM 3arybu.

MeHumxbpuTe Ha NaBHMs noadoHa obpbllaT ABa NMbTU NOBEYE BHUMAHME Ha pucka OT
NOHWKaBaHe, OTKONMKOTO Ha MoTeHuMana 3a pbcT. KonkoTo noBedye BHUMaHWE ce OTAENs Ha
pucka OT MOHW)KaBaHe, TOMNKOBa MO-rofnsiMa € yacTtta OoT nopTdenna, KosTo Moxe aa obae
npeeBbpHaTa B MHBECTULIMM C NO-HUCKO HUBO Ha PUCK, KaTO HanNpumep nNapu U MHCTPYMEHTU Ha
napuvyHMs nasap, B CUTyauus Ha HECUTypHU W/vnuM NPOMEHNMBM nasapu. Tasu 4vact oT
noptpenna moxe ga 6vae mexay 40% u 80% oT BCUYKM akTMBU. TO3M NIMMUT € NPUMEPEH U
MOXe [Oa ce npepasrnexaa exerogHo Bb3 OCHOBA Ha AObNrocpodyHaTa TeHAOeHUMs Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnosus obaye M B CbOTBETCTBME C
npeaBapuUTENHO 3a4adeHoTo LEeNeBo pasnpenerieHe, aktTueuTe Ha [naBHuA noadoHg HamMa
na 6baaT MHBECTMPAaHM B TE3U KNACOBE aKTUBMW.

KoMnoHeHTa OT akuun ce MHBECTMpa B MeXAyHapoaHa Cenekuus OT akuuu, KoMTO MoraT aa
GbaaT OT BCEKU PErMOH, CEKTOP UMK TeMa.

KOMMOHEHTBT OT 06NuUrauumn e CbCTaBeH OT Obnuraunn U AbNTOBU LIEHHU KHUXKA, EMUTUPaHN OT
KOMMaHWM, U OT ObPXKaBHU LEHHM KHKa. Beuykn nagexu ce B3emat npeasua npu nsbopa Ha
obnuraumMmn 1 ObAroBU UHCTPYMEHTU. MaBHUST noadoHA MHBECTUPA, NPSKO M / UM KOCBEHO
Han-manko 50% OT aKkTMBUTE, WHBECTUPaHW B obGNuMraumMm u ObIroBU UHCTPYMEHTM, BKII.



ObPXKaBHU LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO MMAT MHBECTULMOHEH PEUTUHT (MUHUMAneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpoueH A3 / F3 / P3), npegocTaBeH OoT 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 € MOMyYusnT WHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecnomeHaTUTe PEVTUHIOBU areHumm.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT aktuBuTe, BNOXEHMU B
obnurauumn n gbAroBM MHCTPYMEHTU, BKIT. AbPXKaBHM LLEHHWN KHWXKA, B LEHHU KHUXKA C NMO-HUCHK
PENTUHT (M MHCTPYMEHTM Ha NapUYHUS nasap, YNANTO EMUTEHT MMaA NO-HUCBHK PEWTUHI); N B
LEHHM KHIKA, 3a KOUTO HAMA HaInMyeH KpeauTeH PEUTUHN OT KOSITO M [ja € OT ropecrnomMeHaTuTe
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 4dneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpPUN KaTO Hanpumep NPo3pavyHOCT Ha MHBECTULMOHHATA NOSIMTMKA Ha Te3n NpeanpuaTna 3a
KONEKTUBHO MHBECTMpPaHE M Janu TaxHaTa cTpaTerMs € B CbOTBETCTBME C UHBECTULMOHHATA
cTpaTerusi Ha TnaBHUsA noadoHAa.

(4) Tosn MMaBeH noadoHO MOXe Aa CKMYBa COENKM C AepuBaTM KakKTO 3a MOCTUraHe Ha
WHBECTULMOHHNTE LIENN, Taka U 3a XeaXxupaHe Ha puckoBe. 3a Aa ce NocTurHaT uenurte, morat
4a ce n3nonaeart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa mMoraT ga 6baat dopybpaHM OOroBopu, hoYbpCK, ONUUK UK CyarnoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM ApYyrM TpaH3akuun, BKIIOYBALLN
aepuBatnBHM OMHAHCOBM MHCTPyMeHTU. COenkn ¢ gepmBaTu, KOUTO HE ca NPUETU 3a TbpryBaHe
Ha perynupaH nasap LWe ce CKAo4yBaT CaMO C MbPBOKNACHUM (PUHAHCOBU MHCTUTYLUMU,
cneumnanuanpaHu B TakMBa TpaH3aKUun.

(5) (Hoea om 20.11.2020 e., 10.03.20232., 28.10.2025 2.) Kato 3axpaHBal, noadoHa Ha
XopanswH Ken bu Cn JedaHsmeeH banaHcupaH (Horizon KBC Defensive Balanced), MoadoHa
OBb Eckneptins [edaH3meeH banaHcnpaH uMa egHakbB pUCKOB Npodun ¢ HeroBusa [NaBeH
noggoHa. CbobpasHo BbTpeLwHaTa MeTogornorus Ha YnpaensiBawoTo OPYKEeCTBO TO3M PUCKOB
npocun e pedaHsmeeH. CbobpasHo MeTogonorusata 3a Knacudukauus Ha KONEKTUBHUTE
WHBECTULMOHHN cXeMun Ha BbnrapckaTta acoumaums Ha ynpasnsiBawmuTe Apy>KecTBa PUCKOBUSAT
npocdun Ha To3m lNogdoHa, onpedeneH crnpsiMo reorpadckus 1 NasapHUS PUCK, Ha KOUTO e
M3noXeH, oTroBaps Ha rrnobaneH cmeceH ,6anaHcnpan” doHa.

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

Un. 1. (1) (U3m. om 20.11.2020 e., 10.03.20232., 27.10.2025 2., 28.10.2025 2.) XopansbvH Ken
Bu Cu [OedanameeH TonepaHteH (Horizon KBC Defensive Tolerant) e maBeH nogdoHa Ha
Moadong OBB Eckneptina dedaHanBeH TonepaHTeH . MHBeCTMUMOHHATA Len Ha To3un [naBeH
nogdoHa, No oTHowweHne Ha Herousa VHcTutyumoHaneHd ® BI knac akuum (Institutional F shares
BG class) B eBpo, € Aa reHepmpa Bb3MOXHO HaN-BMCOKa Bb3BPbHLLAEMOCT 3a CBOMTE aKLMOHEPU
B CbOTBETCTBME C MHBECTMUMOHHATA CU NONUTUKA. ToBa AaBa OTPaXKEHME B CTpeMexa My KbM
reHepupaHeTo Ha kanuTanoBu nevyanbu n npmuxogun. 3a Tasm uen aktmente Ha naBHUA NoadoHg
NpeanMHO Ce MHBECTUpPaT MPSKO MMM KOCBEHO, Ype3 CBbp3aHn (PUMHAHCOBU MHCTPYMEHTU, B
obnuraunm.

(2) (M3m. om 20.11.2020 2., 27.10.2025 2., 05.12.2025¢2., 8 cunnia om 27.02.20262.) To3n [naBeH
noadoHa (no oTHoweHme Ha HeroBust UHcTuTyumoHaneH ® Bl knac akumm (Institutional F shares



BG class) B eBp0) nHBecTupa npsiko UnmM KOCBEHO B Pa3fiMyHM KIacoBe akTUBM, KaTo Hanpumep
akuMm N/nu MHBECTUUMW, CBBbP3aHN C akuuu (,KOMMOHEHT OT akuuu®), obnuraumm w/unu
WHBECTULMMK, CBbP3aHM ¢ obnurauun (,KOMNOHEHT OT obnmMraumm®), UHCTPYMEHTU Ha NapUYHUS
nasap, napu v napuMyH EKBUBaNEHTU U/UNn anTepHaTUBHU MHBECTULINN, BKIIOYNUTENHO HEMPSIKO
B HEOBWXMMW UMOTW, Ype3 UHBECTMLMM B NUKBUOHN (PUHAHCOBM WHCTPYMEHTW, Hanpumep B
ASNoBe UM akumMmM Ha MHBECTULMOHHN hOHAOBE 33 HEABMXKMMM UMOTHU (B T.4. APY)XECTBa CbC
creunanHa UHBECTULMOHHA Lien, KOUTO MHBECTMPAT B HEABWXMMU MMOTK 1 Apyrn dooHaoBe 3a
WHBECTMLUMM B HEOBWXKMMW MMOTU) M (UHAHCOBU WHCTPYMEHTU, KOMUTO Ca CBbp3aHu C
OBWKEHNETO Ha LIeHUTe Ha CTOKOBUTE nasapu. naBHUAT noadoHA MoXe Aa nonssBa 3aeMu B
pa3mep 0o 10% OT HETHUTE CU aKTUBW, AOKONKOTO TOBA Ca KpaTKOCPOYHM 3aeMN, HACOUYEHN KbM
peluaBaHe Ha BpeMeHHU NpobnemMu ¢ NMKBMAHOCTTA.

LleneBoTo pa3snpeaeneHue Ha aktnente Ha naesHus noadoHa € 30% 3a KOMNOHEHTAa OT akuuK
n 70% 3a koMnoHeHTa OT obnurauun. ToBa pasnpeneneHve 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 MHCTPYMEHTUN 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 (OMHAHCOBUTE N MKOHOMMUYECKUTE pPa3BUTMS N MNEPCNEKTUBUTE 3a KOHKPETHU PETMOHM,
CeKTopu 1 TeMn. AKO ycrioBusiTa Ha oMHaHCOBUTE Masapu ca HECUTYPHU, NPOMEHNBU UM U
OBeTe, YacT oT nopTdenna cbllo MOXe Aa 6bae npeBbpHaTa B 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 Ga W3non3eaT 4YacT OT HEroBute akTuBW, 3a da Kynyear
OOMbIHUTENHN aKTUBM B NO-000pe npeacTaBsawmsa ce OT Te3n ABa KOMMOHEHTA 1 Aa npogaeart
aKTMBM B MO-JIOLLIO NPeaCTaBALLNSA CE KOMMOHEHT.

MHBecTuumnoHHMTE pelwlernst Ha naBHust noadoHa ce ocHoBaBaT NpeauMHO Ha MOAENU, KOUTO
MoraT ga M3non3BaT KONMMYECTBEHWN TEXHUKM U TEXHUKU C U3KYCTBEH WHTENEKT 3a aHanu3 Ha
OrPOMHU KONMMYecTBa OaHHW. Te3n AaHHM oOXBallaT MKOHOMMYECKN WM MasapHW nokasaTtenu,
KaKTO W NoKasaTenu 3a HacTpoeHusaTa. KakTo gaHHUTe, Taka U KNnacoBeTe akTUBU, PETMOHUTE,
CekTopuTe 1 TemuTe, AONYCTUMN 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHn OT ekcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO U3Mnon3BaT KONMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce M3MOoMn3BaT 3a reHepupaHe Ha O4YakBaHWUS UMN NPOrHO3W, KOUTO Ha eXedHeBHa
6asa ga noMmorHaTt onpefensiHeTo Ha pasnpeneneHneTo mexay knacoseTe aktuen. Mogenute
C U3KYCTBEH MHTENEKT Ce N3Non3BaT 1 3a onpeaensaHe Ha pasnpegeneHneTo Ha obnurayMoHHNS
KOMMOHEHT Mexay AonycTumuTe BMAoOBE M Temu obnurauun. M3non3BaHeTo Ha W3KyCTBEH
WHTENEKT e No-OrpaHMYeHOo 3a pasnpenerieHNeTo Ha KOMMOHeHTa B akuun. [laHHUTe, KakTo 1
KnacoBeTe akTuBWM, TemMuTe U BMAoBeTe obnurauuu, AOMNyCTUMW 3a WHBEcCTUMpaHe, ca
BHUMaTeNHo nogdpaxu ot ekcrnept Ha KBC Asset Management NV.

MeHnpxbpute Ha [naBHus nogdoHA4 MoraT ga pewaT No BCSKO BpemMe fa He cregeat
MOAENUTE unM da M cnegBa camo 4vacTudHo. YoBelwlkata Hameca € MO-BeposiTHa npu
N3KIoYnTenHu obcroatencrea.

MMaBHMAT noadoHA Bb3npuemMa noaxod Ha wu3bsreaHe Ha 3arybu, npucnocobeH 3a
WNHBECTUTOPW, KOUTO Ca MO-4yBCTBUTESHN KbM 3aryou.

Menuoxbpute Ha naBHWa noadoHa obpbliaT ABa NMbTU NOBeYe BHWMaHWE Ha pucka ot
NOHWXaBaHe, OTKOMKOTO Ha noTeHumana 3a pbCT. KonkoTo noBeve BHMMaHWe ce oTAens Ha
puycka OT MOHWXaBaHe, TOMNKOBa MO-fofisiMa € YacTTa OT nopTdenna, KoaTo Moxe ga 6bae
npeBbpHaTa B UHBECTULIMUN C MO-HUCKO HMBO Ha PUCK, KaTO Hanpumep napuv u UHCTPYMEHTU Ha
napu4yHusa nasap, B CUTyauusi Ha HECUrypHW W/unu NPOMEHNMBM nasapu. Tasm yacT oT
noptdenna moxe ga 6vae mexagy 5% n 40% oOT BCUMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXe [da ce npepasrnexaa exerogHo Bb3 OCHOBAa Ha AbMArocpoyHata TeHAeHuMs Ha
dwmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnosBusi obaye M B CbLOTBETCTBUME C



npeaBapuTenHO 3a4afeHoTO LeneBo pasnpeaerneHne, aktuepute Ha naBHUs noadoH HaMa
Aa 6baaT MHBECTUPAaHU B TE3M KINacoBe aKTUBM.

KomnoHeHTa oT akumn ce MHBECTUPa B MeXOyHapoaHa cerneKkunda oT akunnm, KOUTo morat fa
6'bD,aT OT BCEKU PETNOH, CEKTOP Unn Tema.

KOMNOHEeHTHT OT 06nuraumm e cbCcTtaBeH OT 0bnuraumm 1 AbAroBy LIEHHN KHWXKA, EMUTUPaHN OT
KOMMNaHuu, 1 OT ObpXKaBHU LIEHHU KHWXKA. Benukn nagexun ce Baemat npegsug npu n3dopa Ha
obnuraumn n 4bAroBU MHCTPYMEHTU. NaBHMAT nogdoHA UHBECTUPA, NPSKO U / UM KOCBEHO
Han-manko 50% OT akTMBWUTe, WHBECTUpaHW B obnuraumm n ObATOBUM WHCTPYMEHTU, BKII.
AbPXaBHN LEHHM KHWXKA, B LLEHHWN KHWKA KOUTO MMAaT MHBECTUUMOHEH PEWTUHT (MUHMMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpoueH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
oT pentnHrosute areHuun Myauc (Moody's,Moody's Investors Service); CtaHgapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®uu (Fitch, Fitch Ratings), n/vnn B MHCTpyMeHTU Ha
napuyHusa nasap, YMATO EMWUTEHT € MOMyYunl WMHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecrnoMeHaTuTe peNTUHIOBM areHuUmu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHeBectupa o 50% oT akTtuBuTe, BINOXEHU B
obnurauumn n ObAroBM MHCTPYMEHTU, BKIT. AbPXKaBHU LIEHHN KHIXKA, B LEHHN KHWXKA 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 NoadoHA e WHBecTMpa OCHOBHO B AANOBE Ha NpeanpusaTus 3a KOMEeKTUBHO
WHBECTUpPaHe, ynpaensiBaHM OT uneH Ha rpynata Kem bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEpUnN KaTo Hanpumep NPo3pavyHOCT Ha UHBECTULMOHHATA NONNTUKA Ha Te3n NpeanpusTus 3a
KONMEKTUBHO MHBECTMPaHe W Aanu TsxHaTa cTpaTerys € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha naBHUSA noadoHAa.

(4) Tosn MMaBeH noadoHO MOXe Oa CKIYBa COEMKM C AepuBaTM KakTO 3a NocTuraHe 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 6vaaTt dopybpaHM AOroBopu, OOYBLPCU, ONUMKM UK CyanoBe C LEeHHU
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 CKNYBaT CaMO C MbPBOKMACHUW (OUHAHCOBM WHCTUTYLMM,
crneuManuampaHn B Takmea TpaH3aKUUN.

(5) (Hoea om 20.11.2020 e., 10.03.20232., 28.10.2025 2.) Kato 3axpaHBali nogdoHa Ha
XopansbH Kent b Cu OdedanaueeH TonepaHteH (Horizon KBC Defensive Tolerant) MNogdoHa
OBb Eckneptinz OdedaHsmeeH TonepaHTeH nma egHakbB PUCKOB nNpodun ¢ Herosusa MaBeH
noadoHa. CbobpasHo BbTpeLLHaTa MeToa4oNorMsa Ha YnpasnsBalloTo APYXXeCTBO TO3M PUCKOB
npodmn e pgedaHsmeeH. Cbobpa3Ho MeTtogonorvaTta 3a knacudukaums Ha KONMEKTUBHUTE
WMHBECTULIMOHHN cXxeMu Ha BbnrapckaTta acoumaums Ha ynpaensiBawmuTe Opy>KecTBa PUCKOBUSAT
npodun Ha To3u lNoadoHa, onpeaeneH cnpaMo reorpaddCkMa U nasapHUS PUCK, Ha KOWTO e
N3NOXeH, OTroBaps Ha rnobaneH cmeceH ,60anaHcupan” ooHa.

(U3m. om 20.11.2020 2., 10.03.20232.) UuBecTMLUMOHHA nonuTtuka Ha naBeH nopdoHA
XopansbH Ken Bu Cu [lIunamunyeH Banancupat (Horizon KBC Dynamic Balanced)

Un. 12. (1) (U3m. om 20.11.2020 e., 10.03.20232., 27.10.2025 2., 28.10.2025 2.) XopansbH Ken
Bu Cu OuHamnyeHn BanaHcupaH (Horizon KBC Dynamic Balanced) e maBeH noadoHa Ha
MoadoHg OBb EcknepTtins OuHamnueH banaHcmpaH . MHBecTMUmMoHHaTa uen Ha To3u [naeeH



nogdoHa, No oTHowweHne Ha Herous VIHcTutyumoHaneHd ® BIN knac akuum (Institutional F shares
BG class) B eBpo, € Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOMTE aKLMOHEPU
B CbOTBETCTBME C MHBECTULMOHHATa CM NonuTuKa. ToBa JaBa OTpaXeHne B CTpemexa My KbM
reHepypaHeTo Ha KanuTanosu ne4vyanou n npmuxoan. 3a Tasu Len akTneuTe Ha [nasHus noadoHa
npeguMMHO ce WHBECTMpaT MPSKO WNU KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBM WHCTPYMEHTU, B
akumn.

(2) (U3m. om 20.11.2020 2., 27.10.2025 2., 05.12.2025¢2., 6 cuna om 27.02.20262.) To3n MaBeH
noggoHsa (No oTHoLWeHue Ha Herous MHcTuTyumnoHaneH ® BI™ knac akuum (Institutional F shares
BG class) B eBp0) UHBECTUPA MPSIKO UMM KOCBEHO B pPasnUYHM KIacoBe akTMBU, KaTo Hanpumep
akuMm n/vnn MHBECTULMW, CBBP3aHW C akumm (,KOMMNOHEHT OT akuwuu®), obnuraumm wn/mnu
WHBECTMLMM, CBbP3aHN ¢ obnuraumm (,KOMNOHEHT OT obnuraunn®), NHCTPYMEHTU Ha NapuyHUA
nasap, napu 1 NapuyHn eKBMBaneHTn u/unu anTepHaTMBHM MHBECTULINN (BKITHOUNTEITHO HEMPSIKO
B HEOBWXMMW MMOTU, Ype3 UHBECTULMM B NMUKBMAHW (DUHAHCOBU MHCTPYMEHTW, Hanpumep B
OS0BE UMMM akuMM Ha MHBECTULMOHHU (DOHOOBE 3a HEABMXUMW MMOTU (B T.4. OpYXeCTBa CbC
cneumanHa MHBECTULMOHHA Lerl, KOUTO MHBECTUPAT B HEABWKMMW UMOTU U Opyrn dOHOOBE 3a
WHBECTULMM B HEOBWKUMU UMOTM) U (PUHAHCOBU UHCTPYMEHTU, KOUTO Ca CBBbP3aHN C ABUXKEHNETO
Ha UeHUTe Ha CTOKOBMTE nasapw). [naBHUAT noadoHa Moxe Aa nonssa 3aemu B pasmep 4o 10%
OT HETHUTE CWU aKTUBW, OOKOSIKOTO TOBA Ca KPaTKOCPOYHW 3aeMU, HAaCOYEeHU KbM pellaBaHe Ha
BPEMEHHM NPOGEMN C NMMKBUOHOCTTA.

LleneBoTo pasnpegeneHve Ha aktmeBute Ha MNaBHUA noadoHa e 55% 3a KOMMNOHEeHTa OT akumm
n 45% 3a komnoHeHTa OT obnurauumn. ToBa pasnpegeneHve mMoxe ga Obae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrinacHo KosTo
MmaBHMAT NnogdoHa MOXe Aa MHBECTMPA 3HAYMTESHA YacT OT aKTUBUTE CU B KITACOBE aKTMBM,
KOUTO He ca BKMOYEHN B LeNeBOTO pasnpeaeneHne (Kato MHCTPYMEHTWN Ha NapuyHUA nasap u
napu). KOMAOHEHTBLT OT akumm Moxe Aa Bb3nusa Ha makcumym 70% oT akTmBuTe Ha [(NaBHMSA
nogdgona. MNMpu npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (PUHAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U MNEPCNEKTUBUTE 3@ KOHKPETHU PErNOHW,
CEeKTopu M TeMn. AKO ycrioBusiTa Ha (pMHaHCOBUTE Nasapu ca HEeCUrypHU, NPOMEHMNBU UM U
ABeTe, YacT OT nopTdenna Cbllo MoXe Aa 6bae npeBbpHaTa B UHBECTULIMM C NO-HUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap 1 napu). AKO KOMMOHEHTa OT akuuu ce
npencraes No-4o0pe OT KOMMNOHEHTa OT obnuraumMm unm odpaTHOTO, MEHUAXbPUTE Ha [(NaBHUS
noadoHa moraT CbLWO Taka [a w3non3saT 4acT OT HeroBute akTuMBW, 3a Ada Kynysat
OOMbIMHUTENHN aKTUBM B NO-000pe NpeacTaBawms ce OT Te3n ABa KOMMOHEHTa 1 Aa npogaeart
aKTUBW B MO-JTOLIO NPEACTABALLNA CE KOMMOHEHT.

NHBecTMUMOHHUTE pelleHns Ha [maBHMA noadoHa ce ocHoBaBaT NPeANMHO Ha MOLENN, KOUTO
MoraT [a M3non3BaTt KONMMYECTBEHW TEXHUKM U TEXHUKN C U3KYCTBEH MHTENEeKT 3a aHanu3 Ha
OFPOMHU KONMM4yecTBa AaHHW. Te3n faHHM obxBallaT MKOHOMUYECKU WM NasapHu nokasaTenwu,
KaKToO WM nokasaTtenu 3a HacTpoeHusTa. Kakto AaHHWTe, Taka 1 KnacoBeTe akTUBW, PErvoHnuTe,
ceKkTopute 1 TemnTte, AONYCTUMKN 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHn oT ekcnepTy Ha
KBC Asset Management NV. MogenuTe, KOUTO 3non3saTt KONMYeCTBEHUN TEXHUKN U N3KYCTBEH
WHTENEeKT, Ce U3Mnon3BaT 3a reHepuypaHe Ha OYakBaHWS UKW NPOrHO3M, KOUMTO Ha exeaHeBHa
6a3a ga nomMmorHaT onpenensHeTo Ha pasnpeneneHmeTo Mexay knacosete aktmsu. Mogenute
C U3KyCTBEH UHTENEKT Ce U3nons3saT 1 3a onpeaensHe Ha pa3npeaeneHneTo Ha obnuraumoHHNs
KOMMOHEHT Mexay AonycTtuMmute BuaoBe M Temu obnuraumun. M3nonssaHeTo Ha M3KyCTBEH
WHTENEKT e MO-OrpaHM4eHo 3a pasnpegerieHneTo Ha KOMMOHEeHTa B akuumn. [laHHuTe, KakTto u
KnacoBeTe akTuBu, TemuTe U BuAosBeTe obnurauuun, AOOMYCTUMW 3a WHBECTUpaHe, ca
BHMMaTernHo noabpaxu ot ekcneptn Ha KBC Asset Management NV.

MeHuopxkbpuTe Ha [naBHusa nogdoHO moraT ga pellat Mo BCAKO Bpeme Aa He crnegeart
MOZeNuTe unuM da rm crnegsa camo 4vacTudHo. YoBellkata Hameca € Mo-BeposTHa npu



N3KNIYNTENHN 0OCTOATENCTBA.

MMaBHMAT noadoHA Bb3npuema noaxod Ha u3bsreaHe Ha 3arybu, npucnocobeH 3a
WNHBECTUTOPW, KOUTO Ca MO-4yBCTBUTENHN KbM 3aryou.

MeHnpxbpute Ha MaBHMA noadoHa obpbliaT ABa MbTU NOBEYE BHUMAHWE Ha pucka OT
NMoHWXaBaHe, OTKOSKOTO Ha MoTeHumana 3a pbeT. KonkoTo noBeve BHUMaHWE ce OTAens Ha
pucka OT MOHWXaBaHe, TOMKOBa MO-rofisiMa e 4yacTTa OT nopTtdenna, KoaTo Moxe aa obae
npeBbpHaTa B UHBECTULMUN C MO-HUCKO HMBO Ha PUCK, KaTO Hanpumep napy 1 MHCTPYMEHTU Ha
napuyHusa nasap, B CUTyauusi Ha HECUTypHW W/WNu NPOMEHNMBM nasapu. Ta3m yacT oT
noptgenna moxe ga 6vae mexay 25% n 65% OT BCUYKM akTMBU. TO3N NUMUT € NpUMEpPEH 1
MOXe [a ce npepasrfnexaa exerogHo Bb3 OCHOBA Ha AbMrOCpPOYHAaTa TEHAEHUMS Ha
dmHaHcoBuTe nasapu. lpu onpegeneHn nasapHu ycnoBusi obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHOoTO LEeNneBo pasnpeaernenne, aktueute Ha naeBHus noadoH Hama
Aa 6baaTt MHBECTUPAHU B TE3M KINAacoBe aKTUBM.

KomMnoHeHTa OT akuum ce MHBECTMpPaA B MeXAyHapoAdHa cenekumsi oT akuuu, KouTo moraT Aa
GbAaT OT BCEKU PEMMOH, CEKTOP UMK TeMa.

KOMMNOHEHTBT OT 06nurauum € CbCTaBeH OT ObnMraumm n 4bAroBU LLEHHW KHUXKA, EMUTUPAHN OT
KOMNaHWK1, 1 OT ObPXaBHU 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, MHBECTMpaHW B obnuraumm n ObNATOBM WHCTPYMEHTW, BKII.
ObPXKaBHU LIEHHWN KHWXKA, B LLEHHW KHWXA KOUTO MMAT MHBECTULMOHEH PEUTUHT (MUHUMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpaTtkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efHa
OT pentuHrosute areHuun Myauc (Moody's,Moody's Investors Service); Ctangapg eHa MNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®u4 (Fitch, Fitch Ratings), n/vnn B MHCTpYMEHTU 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, BINOXEHU B
obnuvrauumn n obNroBM MHCTPYMEHTU, BK. AbPXKaBHM LLEHHM KHWXKA, B LLEHHN KHMXA C NMO-HUCHK
PENTUHT (MM MHCTPYMEHTU Ha NapuUYHUS nasap, YNNTO EMUTEHT MMa NO-HUCHK PEWTUHI); N B
LEHHM KHIKA, 3a KOUTO HAMA HaIM4eH KpeanTeH PEATUHT OT KOSITO M a € OT ropecrnomMeHaTuTe
areHuMn (MM MHCTPYMEHTU Ha NapuyHUs Nasap, YUNTO eMUTEHT HAMa PEeNTUHr OT edHa oT
ropecroMmeHaTuTe areHumm).

(3) MaBHMAT nNoadoHa LWe MHBecTMpa OCHOBHO B AANOBE Ha Mpeanpusitus 3a KONEKTUBHO
WMHBECTMpaHe, ynpasnsaBaHu OT uneH Ha rpynata Ken bu Cu (KBC Group) Bb3 OCHOBa Ha
KpUTEepun KaTo Hanpumep nNpo3pavyHoOCT Ha UHBECTULMOHHATA NONNTUKA Ha Te3n NpeanpusTus 3a
KOMEKTUBHO MHBECTMPaHe W Aanu TaxHaTa cTpaterMs € B CbOTBETCTBME C MHBECTULMOHHATA
cTpaTerusi Ha [naBHusA noadoHa.

(4) Tosn MaBeH nogdoHA MOXe [a CKMYBa COENKU C AepvBaTW KaKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIENW, Taka U 3a XeakupaHe Ha puckoe. 3a ga ce NocTurHaT 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 LiEHHU
KHWXa, WHOEKCW, BamnyTW WKW JIMXBEHW MNPOUEHTM WM ApYyrM TpaH3akuumW, BKIOYBALLK
aepusatnBHM OMHAHCOBM MHCTPYyMeHTU. CAenkn ¢ gepuBaTu, KOMTO 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 2., 10.03.20232., 28.10.2025 2.) Kato 3axpaHBaw, nogdoHs Ha
XopanabH Ken bu Cu JunamuyeH banaHcupax (Horizon KBC Dynamic Balanced) NMoadong OBb
Eckneptinz OuHammnyeH banaHcupaH wuMa egHakbB puckoB npodun ¢ HeroBua [naeeH
noadgoHa. CrobpasHo BbTpelHaTa MeTo40MN0rMs Ha YNpaBnsiBalloTO OPY>KECTBO TO3M PUCKOB



npocun e guHammyeH. CbobpasHo MeTogonormara 3a knacudukaumsi Ha KOMNEKTUBHUTE
WMHBECTULMOHHN cXxeMun Ha Bbrrapckata acoumaums Ha ynpasnsBawuTe Apy>KecTBa PUCKOBUSAT
npocdoun Ha To3m lNogdoHa, onpeneneH crnpsMo reorpadckus M NasapHUS PUCK, Ha KOUTO e
N3noxeH, oTroBaps Ha rmobaneH oHA B akuuu.

(U3m. om 20.11.2020 2., 10.03.20232.) NHBecTMUuMOHHaA nonutuka Ha naBeH nopacdoHA
XopanstbH Ken Bu Cu lIunHamnyen TonepaHteH (Horizon KBC Dynamic Tolerant)

Un. 13. (1) (U3m. om 20.11.2020 2., 10.03.20232., 27.10.2025 2., 28.10.2025 2.) XopansbH Ken
Bu Cu OuHamumuen TonepaHTeH (Horizon KBC Dynamic Tolerant) e maseH nogdoHn Ha
MoadoHa OBb Eckneptinad AnHamnyeH TonepaHTeH. MIHBeCcTMUMOHHATa Len Ha To3u [[haBeH
nogdgoHa, No oTHoweHne Ha Herousa VHcTutyumoHaneHd ® BIT knac akuum (Institutional F shares
BG class) B eBpo, € Aa reHepmpa Bb3MOXHO Han-BMCOKa Bb3BPbLLAEMOCT 3a CBOMTE aKLMOHEpU
B CbOTBETCTBME C MHBECTUUMOHHATa CU NONUTUKA. ToBa AaBa OTpaXeHue B CTpeMexa My KbM
reHepupaHeTo Ha kanuTanoBu nevanbu n npmxogun. 3a Tasm uen aktmente Ha naBHUA NogdoHg
npegMMHO Ce MHBECTMpAT MPSIKO UM KOCBEHO, Ype3 CBbpP3aHn (PUHAHCOBM WHCTPYMEHTU, B
aKumn.

(2) (U3m. om 20.11.2020 2., 27.10.2025 2., 05.12.2025¢2., 6 cuna om 27.02.2026¢2.) To3n NaBeH
nogdoHg (No oTHoweHne Ha HeroBust MHcTuTyumnoHaneH @ bI™ knac akuum (Institutional F shares
BG class) B eBp0) MHBECTUPA MPSIKO UM KOCBEHO B PasfNYHM KITACOBE aKTMBU, KaTO Hanpumep
akuum W/vnu WHBECTULMM, CBBbP3aHM C akuum (,KOMMOHEHT OT akumu®), obnuraumm w/unu
WHBECTMLMM, CBbP3aHN ¢ obnuraumm (,KOMNOHEHT OT obnuraunn®), NHCTPYMEHTU Ha NapuyHUSA
nasap, napu u napuyHn eKkBMBaneHTn U/mnn anTepHaTUBHU MHBECTULNN, BKIOYNTENHO HEMPSKO
B HEABWXMMU UMOTW, Ype3 WUHBECTUUMM B NUKBUOHW (PUHAHCOBW WHCTPYMEHTWU, Hanpumep B
OANOBe MW akuum Ha MHBECTULMOHHM (DOHOO0BE 3a HEeOBWXXUMW UMOTK (B T.4. APY)XeCTBa CbC
creymanHa MHBECTULMOHHA Lier, KOUTO UHBECTMPAT B HEABWXUMW MMOTU U Opyrn poHaoBe 3a
WHBECTULMMN B HEABWXMMU UMOTWN)M (PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHN C ABUKEHNETO
Ha LEeHUTEe Ha CTOKOBUTE nasapwu. naBHMAT noadoHa Moxe aa nonssa 3aemu B pasmep 0o 10%
OT HETHUTE CU aKTMBW, JOKOMKOTO TOBA Ca KPaTKOCPOYHM 3aeMU, HACOYEHN KbM peluaBaHe Ha
BpeMeHHM Npobrnemu ¢ NIMKBMAHOCTTA.

LleneBoTo pa3npeaeneHne Ha aktuente Ha [naBHms noadoHa e 55% 3a KOMNOHEHTAa OT akuun
n 45% 3a komnoHeHTa OT obnuraumn. ToBa pasnpeaeneHve mMoxe ga 6bae 3Ha4YMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTMUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo kosito
[MaBHMAT noadoHa MOXe Aa MHBECTMPA 3HAYUTENHa YacT OT akTUBUTE CUM B KNacoBe aKTUBM,
KOUTO He Ca BKINOYEHN B LENeBOTO pasnpeaeneHne (Kato MHCTPYMEHTUN Ha NapuyHUA nasap u
napv). KOMNOHEHTBLT OT akuum MoXe Aa Bb3nu3a Ha MmakcumyM 70% OT akTuBuTe Ha [(NaBHUS
nogdoHa. MNpu npunaraHe Ha MHBECTULMOHHATa Harnaca Ha Ken bu Cun AM ce npaBu aHanus
Ha (OMHAHCOBUTE N MKOHOMMWYECKUTE pPa3BUTMS N MNEPCNEKTUBUTE 3a KOHKPETHU PETMOHM,
cekTopu M Temun. AKO ycnosusTa Ha PMHAHCOBUTE Ma3apw ca HECUrypHU, MPOMEHNMBU NN U
ABeTe, YacT oT nopTdenna cbllo MOXe Aa 6bae npeBbpHaTa B MHBECTULMM C NO-HNUCKO HMBO
Ha PUCK (KAaTO WMHCTPYMEHTM Ha MapuyHWUs nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacraes No-400pe OT KOMMNOHEHTa OT 0bnMraumMm unm odpaTHOTO, MEHUAXbPUTE Ha [(NaBHUS
nogdoHa MoraT CbLWO Taka [a Mu3nonseaT 4acT OT HeroBute akTuBW, 3a da Kynyear
OOMBbNHUTENHU akTUBM B NO-400pe NpeacTaBsLwms ce oT Te3n ABa KOMMOHEHTa 1 Aa npogasart
aKTUBW B MO-NOLLUO NPEACTABALLNA CE KOMMOHEHT.

MHBECTULMOHHNTE peLleHns Ha naBHMA nogdoH ce OCHOBaBaT NPeANMHO Ha MOLENWN, KOUTO
MoraT Aa M3nona3eaT KONIMYECTBEHU TEXHUKM N TEXHUKU C U3KYCTBEH MHTENEKT 3a aHanua Ha
OrPOMHU KONMYecTBa OaHHW. Te3n gaHHM obxBalwaT MKOHOMUYECKM WM MasapHU nokasaTtenu,
KaKTO W MoKasaTenu 3a HacTpoeHudaTa. Kakto JaHHUTe, Taka U KracoBeTe akTUBU, PETMOHUTE,



cekTopuTe 1 TemuTe, AONYCTUMM 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHu OT ekcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO 13non3BaT KONIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEeKT, Ce U3Non3BaT 3a reHepuvpaHe Ha OYakKBaHWS UKW NPOrHO3M, KOUTO Ha exefHeBHa
6a3a ga noMmorHaTt onpefensHeTo Ha pasnpeneneHneTo mexay knacoseTe aktusn. Mogenute
C U3KYCTBEH MHTENEKT Ce U3nons3eaT 1 3a onpegensaHe Ha pasnpegeneHneto Ha obnurauMoHHNS
KOMMOHEHT Mexay AonycTtuMmute BuaoBe M Temu obnuraumun. N3nonssaHeTo Ha M3KyCTBEH
WHTENEKT e MO-OrpaHM4eHo 3a pasnpegerieHNneTo Ha KOMMOHEeHTa B akumn. [laHHuTe, KakTto u
KnacoBeTe akTuBu, TemuTe U BuAoBeTe obnvrauuun, AOMNYyCTUMW 3a WHBECTUpaHe, ca
BHMMaTenHo noabpaxu ot ekcneptn Ha KBC Asset Management NV.

MeHnpxbpute Ha [naBHus nogdoHa MoraT ga pewaT no BCSAKO BpemMe fa He cnegsat
MOZenuTe unuM ga rm cneg.sa camo 4vacTudHo. YoBelwlkata Hameca € Mo-BeposiTHa npu
N3KNIYUTENHN 0OCTOATENCTBA.

maBHmMAaT nogdoHg Bb3npuemMa noaxod Ha u3bsareaHe Ha 3arydu, npucrnocobeH 3a
WHBECTUTOPMW, KOUTO Ca NO-4YyBCTBUTENHM KbM 3aryou.

MeHunmpkbpuTe Ha [MaBHMs nogdoHg obpbluaT ABa MbTU NMOBEYE BHUMAHME Ha pucka OT
NOHWKaBaHe, OTKOJIKOTO Ha MoTeHuMana 3a pbeT. KonkoTo noBeve BHUMaHME ce OTAENS Ha
pucka OT MOHWXKaBaHe, TOMNKOBa MO-rofnsiMa € yacTtta oT nopTdenna, KosSTo Moxe aa 6bae
npeBbpHaTa B MHBECTULMWN C NO-HUCKO HUBO Ha PUCK, KaTO HaNpumep napu n UHCTPYMEHTUN Ha
napu4yHMs nasap, B CUTyauums Ha HECUrypHU w/unu MNpoOMeHNuBM nasapu. Tasum 4vacTt oT
noptgenna moxe ga 6vae mexay 5% n 35% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXEe [a Ce npepasrfnexaga exerogHo Bb3 OCHOBa Ha AObfrocpoyHata TeHOeHUMs Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obavye M B CbOTBETCTBME C
npeaBapuTenHo 3a4adeHoTo LeneBo pasnpeaeneHue, aktueute Ha TnaBHUA noadoHa HaAma
na 6baaT MHBECTMpPaHM B TE3U KNacoBe aKTUBMW.

KoMnoHeHTa OT akuumn ce MHBECTMpa B MeXayHapoaHa Cenekuus OT akuuu, KoMTo MoraT aa
O6baaT OT BCEKM PErvoH, CeKTop Unun Tema.

KoMnoHeHTHT OT obnurauum e CbCTaBeH OT 0bnuraumm n AbNroBU LIEHHW KHUXKa, EMUTUPaHN OT
KOMNaHuu1, 1 OT AbPXKaBHWU LEeHHM KHWXa. Benykm nagexun ce B3emat npeasua npu nsbopa Ha
obnuraumn n gbAroBU MHCTPYMEHTU. NaBHUAT nogdoHA UHBECTUPA, NPSKO U / UM KOCBEHO
Han-manko 50% oT akTuBWUTe, MHBECTUpaHW B obnuraumm n ObATOBM WHCTPYMEHTW, BKII.
AbPXaBHN LEHHW KHWXKA, B LLEHHWN KHWKA KOUTO MMaT MHBECTUMUMOHEH PEWTUHT (MUHMMAaneH
penTuHr - obnrocpoyeH BBB- / Baa3, kpatkocpoyeH A3 / F3 / P3), npegocTtaBeH OT noHe eaHa
oT pentuHrosute areHumm Myauc (Moody's,Moody's Investors Service); Ctangapg eHa lNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®uny (Fitch, Fitch Ratings), w/unn B nHcTtpymeHTn Ha
Napu4yHusa nasap, YUMATO EMWUTEHT € MOMyYusT WMHBECTULMOHEH PEWTUHI OT HSAKOS OT
ropecnomeHaTUTe PEUTUHIOBU areHumu.

B ponbnHeHne MMaBHMAT nogdoHn Moxe ga mHBectupa Ao 50% oT akTuBuTe, BINOXEHU 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
areHumMm (MNU NMHCTPYMEHTU Ha NapuyHMs nasap, YNNTO eMUTEHT HAMa PEenTUHr OT edHa OT
ropecriomeHaTuTe areHumm).

(3) MaBHMAT noadoHA LWe WHBecTMpa OCHOBHO B AANOBE Ha MpeanpuaTusa 3a KOMEKTUBHO
MHBECTUpaHe, ynpaensasBaHu oT uneH Ha rpynata Ken Bbu Cn (KBC Group) Bb3 OCHOBa Ha
KpUTEpUU KaTo HaNnpumep Npo3payvyHOCT HA MHBECTULMOHHATA MNONUTMKA Ha Te3n NpeanpusTUS 3a
KONEKTMBHO WHBECTWpaHe M Janu TaxHaTa cTpaTerns € B CbOTBETCTBME C WMHBECTULMOHHATA
cTpaTterus Ha [maBHUA noadoHa.

(4) Tosn MaBeH noadoHO MOXe Oa CKIYBa COENKM C AepuBaTM KaKTO 3a NOCTUraHe Ha
WHBECTULIMOHHUTE LieNK, Taka 1 3a XxeJkmpaHe Ha puckoBe. 3a Aa ce nNocTurHaT uenuTe, morat



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

(5) (Hoea om 20.11.2020 e., 10.03.20232., 28.10.2025 2.) Kato 3axpaHBaw, nogdoHg Ha
XopanabH Keit bu Cn inHamnyen TonepanteH (Horizon KBC Dynamic Tolerant) NogdoHa OBb
EckneptUin3 OuHamnuyeH TonepaHTeH uvMa efHakbB pPUCKOB MNpocun ¢ Herosusi [naseH
noadoHa. CbobpasHo BbTpeLLHaTa MeToA40NorMa Ha YnpaBnsBalloTo APYXXeCTBO TO3U PUCKOB
npodmn e auvHammyeH. CbobpasHo Metogonoruata 3a knacudukaums Ha KONEKTUBHUTE
WMHBECTULMOHHN cXxeMun Ha Bbrrapckata acoumaums Ha ynpasnsBawuTe Apy>KecTBa PUCKOBUSAT
npocun Ha To3m lNogdoHa, onpeneneH crnpsiMo reorpadpckus M nasapHUs pUCK, Ha KOWTO €
N3MNOXeH, OTroBaps Ha rmobaneH oHA B akuuw.

(A3m. om 20.11.2020 2., 10.03.20232.) UHBecTULMOHHA nonutuka Ha naBeH noadoHA
XopansbH Ken Bu Cu CunHo AuHamuyeH TonepaHTeH (Horizon KBC Highly Dynamic
Tolerant)

Un. 14. (1) (U3m. om 20.11.2020 2., 10.03.20232., 27.10.2025 2., 28.10.2025 2.) XopansvH Ken
Bu Cn CunHo [OuHamnyeH TonepaHnTeH (Horizon KBC Highly Dynamic Tolerant) e maseH
noadoHa Ha MoadoHa OB EckneptAn3 CunHo AuHamnveH TonepaHTeH . VIHBeCTMUMOHHATA
uen Ha To3u MnaBeH NoadoHa, NO OTHOLWEHME Ha HeroBua MHcTUTyumnoHaneH ® bIT knac akuuu
(Institutional F shares BG class) B eBpo, € Aa reHepupa Bb3MOXHO Han-BMCOKa Bb3BPbLLAEMOCT
3a CBOWUTE aKUMOHEPU B CbOTBETCTBME C UHBECTULMOHHATA CY NONUTUKA. TOBa JaBa OTpaXeHue
B CTPEMEXA MY KbM F€HEPMPAHETO Ha KanuTanoBu ne4yandu u npuxogun. 3a Tasu Uen akTuBuTe
Ha MnaBHMs1 NnogdoH4 NPEAVUMHO CE MHBECTMPAT NPSAKO UITM KOCBEHO, Ype3 CBbp3aH (DUHAHCOBU
WHCTPYMEHTHU, B aKLUN.

(2) (M3m. om 20.11.2020 2., 27.10.2025 2., 05.12.2025e., e cuna om 27.02.20262.) To3un MmaseH
noadoHa (No oTHoweHne Ha Heroeusa MHctuTyumoHnaneHn ® BIT knac akumm (Institutional F shares
BG class) B eBp0) UHBECTUPA MPSKO UM KOCBEHO B PasfnUYHM KNacoBE aKkTMBU, KaTO Hanpumep
akuuMm w/vnn WHBECTULMM, CBBbP3aHM C akuumn (,KOMMAOHEHT OT akumu®), obnuraumm w/unu
WHBECTULMMK, CBBbP3aHM ¢ obnuraumm (,KOMNOHEHT OT obnuraunn®), MHCTPYMEHTU Ha NapuUYHUA
nasap, napu n napu4Hn ekBMBaneHTn u/unn anTepHaTMBHU UHBECTULIMKN, BKNIOYMTENHO HEMPAKO
B HEOBWXMMW MMOTU, Ype3 UHBECTULMM B NMUKBUAHW (PUHAHCOBU MHCTPYMEHTU, Hanpumep B
AANoBe MINu akuum Ha MHBECTULMOHHM (DOHOO0BE 3a HEeOABWXUMU UMOTU (B T.4. ApYXeCTBa CbC
cneumanHa MHBECTULMOHHA LS, KOUTO UHBECTUPAT B HEABWXUMU UMOTK M Apyrn boHaoBe 3a
WHBECTULMMN B HEABWXMMU UMOTN)M (PUHAHCOBWN MHCTPYMEHTU, KOUTO Ca CBbP3aHN C ABUKEHNETO
Ha LleHUTe Ha CTOKOBUTE nasapu. [maBHMAT noadoHA MoXe aa nonasea 3aemu B pasmep 4o 10%
OT HETHUTE CM aKTMBU, LOKOSIKOTO TOBA Ca KPATKOCPOYHU 3aeMU, HACOYEHU KbM pellaBaHe Ha
BPEMEHHM NPOGEMN C NMMKBUOHOCTTA.

LleneBoTo pasnpeneneHve Ha aktueute Ha MMaBHUA noadoHa € 75% 3a KOMMOHEeHTa OT akumm
n 25% 3a koMnoHeHTa OT obnwurauun. ToBa pasnpegeneHve moxe ga Obae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATa Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MmaBHMAaT NnogdoHa MOXe a MHBECTMPA 3HaAYMTENHA YacT OT akTUBUTE CU B KlacOBE aKTMBM,
KOUTO He ca BKINOYEHN B LENeBOTO pasnpeaeneHne (Kato MHCTPYMEHTUN Ha NapuyHUS nasap u
napu). KOMANOHEHTBLT OT akumm Moxe Aa Bb3nusa Ha makcumym 90% oT akTmBuTe Ha [MaBHMA
noadoHa. MNpu npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npasu aHanua



Ha (OMHAHCOBUTE M MKOHOMWYECKUTE pasBUTUS M MEPCrneKkTUBUTE 3a KOHKPETHWU PErvoHM,
cekTopu 1 Temn. AKoO ycrioBusita Ha oMHaHCOBUTE Masapu ca HECUTYPHWU, NMPOMEHIUBY UM 1
ABeTe, YyacT OT nopTdelina cbllo MoXe Aa 6bae NnpeBbpHaTa B MHBECTUMLUN C MO-HUCKO HUBO
Ha puck (KkaTo MHCTPYMEHTU Ha Napu4YHUS nasap v napu). AKO KOMMOHEHTa OT akuuu ce
npeacTtass No-4o6pe OT KOMMOHEHTa OT 06nMraumMm nunm obpaTHOTO, MEHNOXKbPUTE Ha MNaBHUSA
noadoHA MoraT CblO Taka Aa M3Mnon3BaT 4YacT OT HEeroBuTe akTMBW, 3a ga KynysBaT
AOMbIHUTENHM aKTMBM B No-Ao6pe npeacTaBsLLms ce OT Te3n ABa KOMMOHEHTa U Aa npoaasat
aKTMBM B MO-10OLIO NPEACTaBSALLNS C€ KOMMOHEHT.

MHBeCTUUMOHHNTE pelleHns Ha naBHMA nogdoH ce ocHOBaBaT NPeANMHO Ha MOLENN, KOUTO
MoraT da M3non3eaT KONIMYECTBEHU TEXHUKM U TEXHUKN C U3KYCTBEH MHTENEKT 3a aHanua Ha
OrPOMHU KONMYecTBa OaHHW. Te3n gaHHM obxBawaT MKOHOMMUYECKM M MasapHU nokasaTtenwu,
KaKTO 1 nokasaTenu 3a HacTpoeHusTa. Kakto gaHHUTe, Taka 1 KnacoBeTe aKTUBU, PErMOHNUTE,
cekTopuTe 1 TemuTe, AONYCTUMM 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHn OT ekcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO U3Mon3BaT KONMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce U3NOM3BaT 3a reHepMpaHe Ha O4YakBaHWUSI UMM NPOrHO3M, KOUTO Ha exeaHeBHa
6asa fa noMorHaTt onpefensiHeTo Ha pasnpeneneHneTo mexay knacoseTe aktuen. Mogenute
C U3KYCTBEH MHTENEKT Ce N3Non3BaT 1 3a onpeaensaHe Ha pasnpegeneHneTo Ha obnurayMoHHNS
KOMMOHEHT Mexay AonycTuMuTe BMaoBe M Temmu obnuraumun. M3nons3BaHeTO Ha M3KyCTBEH
WHTENEKT € NO-OrpaHMYeHo 3a pasnpenerieHMeTo Ha KOMMOHEHTa B akuun. [JaHHUTE, KakTo 1
KnacoBeTe akTuBu, TeMuTe U BuOoBeTe obnuraumm, QOOMNyCTUMM 3@ WHBECTMpPaHe, ca
BHUMaTenHo nogbpaxu ot ekcrnept Ha KBC Asset Management NV.

MeHnpxbpute Ha [naBHua nogdoHA MoraT ga pewaT Mno BCSKO BpemMe fa He cregsat
MOZEeNuTe unM da rm cnegsa camo 4vacTudHo. YoBelwlkata Hameca € MO-BeposiTHa npu
N3KIoYnTEeNHM obcTtoaTencrea.

MmaBHMAT nogdoHO Bb3npuemMa noaxod Ha u3bsareBaHe Ha 3arydu, npucrnocobeH 3a
WHBECTUTOPW, KOUTO Ca NO-4yBCTBUTENHM KbM 3aryom.

MeHugxbpute Ha naBHMs noadoHa obpbliaT ABa NMbTU NOBEYE BHMMaHWE Ha pucka oT
NMOHWXXaBaHe, OTKOMKOTO Ha NoTeHumana 3a pbeT. KonkoTo noBeye BHUMaHME ce OTAenst Ha
pucka OT MOHWXaBaHe, TOSIKOBa MO-TOMsiMa € YacTTa OT nopTdenna, KoaTo Moxe aa obae
npeBbpHaTa B UHBECTULIMUN C MO-HUCKO HMBO Ha PUCK, KaTO HAaNpUmep napu u UHCTPYMEHTU Ha
napu4yHusa nasap, B CUTyauusi Ha HECUTYpHW W/WNM NPOMEHNMBM nasapu. Ta3m yacT oT
noptgenna moxe ga 6vae mexay 5% n 30% OT BCMYKM akTMBU. TO3M NIUMUT € NPUMEPEH U
MOXe [a ce npepasrfnexga exerogHo Bb3 OCHOBA Ha AbNrocpoyHaTa TeHAEeHUMS Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnoBusi obadye M B CbOTBETCTBUE C
npeaBapuTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa Hama
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

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

KoMnoHeHTHT oT o6nurauum e cbCTaBeH OT 0bnuraumm n AbAroBU LIEHHW KHUXKA, EMUTUPaHN OT
KOMNaHuK1, 1 OT AbPXXaBHW LEeHHM KHWXa. Benykm nagexun ce B3emat npeasua npu nsbopa Ha
obnuraumn n 4bNrOBU MHCTPYMEHTU. NaBHMAT nogdoHa UHBECTUPA, NPSKO U / UM KOCBEHO
Har-manko 50% OT aKkTuBMTEe, WMHBECTMPaHW B O6nuraumMm M ObATOBU WHCTPYMEHTW, BKI.
AbPXaBHN LEHHM KHWXKA, B LLEHHWN KHMKA KOUTO MMAaT MHBECTULMOHEH PEWUTUHT (MUHMMAaneH
penTuHr - gbrrocpoyeH BBB- / Baa3, kpatkocpodeH A3 / F3 / P3), npegocTaBeH OT NoHe efgHa
oT pevTuHrosute areHumn Myauc (Moody's,Moody's Investors Service); CtaHgapg eng lNMybpc
(S&P, Standard & Poor's, McGraw-Hill); ®uy (Fitch, Fitch Ratings), n/vnn B nHCTpyMeHTH Ha
napu4yHUsa nasap, YMATO EeMWUTEHT € MOMyYun WHBECTULMOHEH PEWTUHr OT HSAKOA OT
ropecnomeHaTUTe PEVNTUHIOBW areHumn.

B ponbnHeHne MMaBHMAT nogdoHO Moxe ga mHeBectupa Ao 50% oT akTuBuTe, BINOXEHU B
obnvrauumn n ObNrOBM MHCTPYMEHTU, BKI. AbPXaBHU LEHHM KHWXKA, B LLEHHU KHWXa C NO-HUCHK
PEVNTUHT (MX MHCTPYMEHTU Ha Napu4yHUA nasap, YWNTO EMUTEHT MMa MO-HUCBK PEVTUHT); U B



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

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

(4) Tosan MaBeH nogdoHO MOXe Oa CKIYBa COEMKM C AepuBaTM KaKTO 3a NOCTUraHe Ha
WHBECTULMOHHMTE LIeNK, Taka u 3a XxeakupaHe Ha puckose. 3a ga ce NocTurHaT uenute, moraT
a ce n3nona3eart AepuBaTUBHU NHCTPYMEHTHU, MPUETU UM HENPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa morat ga 6baaTt opybpaHN 4OroBOpu, POOYBbPCKU, ONUUU UMK CyanoBe C LIEHHM
KHWXa, WHOEKCU, BanyTM WU JIMXBEHWM MNPOUEHTM UM ApyrM TpaH3akuun, BKMOYBALLU
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepmBaTu, KOUTO He ca NpUeTun 3a TbprysaHe
Ha perynuMpaH nasap LWe Ce CKI4YBaT CaMO C MbPBOKMACHM (UHAHCOBU MHCTUTYLUMU,
cneuManuampaHn B Takmea TpaH3aKUuN.

(5) (Hoea om 20.11.2020 2., 10.03.20232., 28.10.2025 2.) Kato 3axpaHBaL, nogdoHs Ha
XopanstbH Kein bu Cn CunHo OuHamudeH TonepaHTeH (Horizon KBC Highly Dynamic Tolerant)
Moadorng OBB Eckneptind CunHo OuHamnyeH TonepaHTeH MMa egHaKbB PUCKOB NMpodun C
HeroBna [naBeH noadoHg. CvbobpasHo BbTpewHaTa MeTOAoNornmd Ha YnpaBnsaBawoTo
OPYXECTBO TO3M puUckoB npodun e guHammnyeH. CbobpasHo MeTtogonorusita 3a knacudukaumns
Ha KONEKTUMBHUTE MHBECTUUMOHHM cXxeMun Ha bbnrapckata acoumaums Ha ynpaeBngdBawiumTte
OpyXecTBa puckoBuAT npocpun Ha To3um MNogdoHa, onpeaeneH cnpsmo reorpadcknsa n nasapHus
PUCK, HA KOWNTO € N3NOXEH, OTroBaps Ha rnobaneH oHa B akuuu.

(h3m. om 18.03.2022 2., 11.11.20222., 09.12.20222., 10.03.20232.) AHBECTULMOHHA NONNUTUKA
Ha naBeH noadoHa XopansbvH Ken Bu Cu [ecdaH3zvBeH KoHcepBaTtuBeH OTroBOpHO
MuBectupaw, (Horizon KBC Defensive Conservative Responsible Investing)

Un. 14a. (1) (Hoe om 16.11.2021 e., u3sm. 18.03.20222., 11.11.20222., 09.12.2022.,
10.03.20232.) XopansbvH Ken Bu Cu [OdedcanameeH KoHcepBatuBeH OtroBopHO WHBecTupaly
(Horizon KBC Defensive Conservative Responsible Investing) e maseH nogdoHa Ha NoadoHaa
OBbb Ekcneptiinz OedananmeeH KoHcepBatmBeH OTroBopHO WMHBecTupall. HBecTMumMoHHaTa
Len Ha To3un naeeH noadoH e Aa reHepupa Bb3MOXHO Hal-BMCOKa Bb3BPbLLAEMOCT 3a CBOUTE
aKkuMoHepK B CbOTBETCTBME C MHBECTULIMOHHATa C1 NonuTUKa. ToBa AaBa OTpaXXeHne B CTpeEMEXa
My KbM reHepuypaHeTo Ha kanutanoBu nedyanbw n npmuxoan. 3a Tasu uen aktueuTe Ha [naBHMSA
noadoHa npeguMHO ce MHBECTUpPAT MNPSKO WM KOCBEHO, 4Ype3 CBbp3aHu (OUHAHCOBM
WHCTPYMEHTH, B obGnurauum.

(2) (Msm. om 20.06.2022 e., usm. 08.08.20222., usm. 23.08.2022e., 8 cuna om 02.09.2022e.,
10.03.20232., usm. 21.12.2023z2., usm. 12.01.2024e., e cuna om 29.02.20242., u3m.
07.01.20252., 8 cuna om 28.02.20252., usm. 05.12.20252., 6 cuna om 27.02.20262.) To3u
"maBeH noadoHa MHBECTUPA NPSKO UMM KOCBEHO B pasfinyHM KIacoBe akTUBW, KaTo Hanpuvep
akumMm n/vnu MHBECTUUMW, CBBbP3aHN C akuumn (,KOMMOHEHT OT akuuu®), obnuraumm wn/unu
WMHBECTULMKN, CBBbP3aHM ¢ obnuraumm (,KOMMOHEHT OoT obnuraunn®), UHCTPYMEHTU Ha NapuUyHUS
nasap, napu v napuyHyn eKBMBaneHTu n/unu anTepHaTMBHM UHBECTULUK, BKITHOYMTENHO HEMPSIKO
B HEABMXUMW UMOTW, Ype3 MHBECTULUN B NIMKBUOHU (PMHAHCOBU MHCTPYMEHTM, Hanpuvep B
OA10BE UK akuMn Ha MHBECTULMOHHM (POHAO0BE 3a HEABWXUMM MMOTK (B T.4. APYKECTBA CbC
cneumanHa MHBECTULMOHHA LieN, KOUTO UHBECTUPAT B HELABWXMMW UMOTK 1 ApyrM ooHAoBE 3a



WHBECTMLMM B HEOABWKUMU MMOTM), U (PUHAHCOBM WHCTPYMEHTU, KOUTO Ca CBbP3aHU C
OBWXEHMETO Ha LieHUTe Ha CTOKOBMTE nasapu. [MaBHUAT noadoHa Moxe Aa noni3ea 3aemu B
pa3mep 0o 10% OT HETHUTE CU aKTMBW, JOKOSIKOTO TOBA Ca KPaTKOCPOUYHM 3aeMU, HACOYEHN KbM
pelLaBaHe Ha BPeMeHHU Npobnemun ¢ NMKBMAHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktmesuTe Ha MnaBHus nogdoHa € 30% 3a KOMNOHEHTAa OT aKuun
n 70% 3a koMnoHeHTa OT obnurauumn. ToBa pasnpegeneHve moxe ga Obae 3HaunTenHo
NPOMEHEHO B CbOTBETCTBUE C MHBECTULUMOHHATA Harnaca Ha Ken bu Cu AM, cbrnacHo Kosito
MmaBHMAT NnogdoH MOXe a MHBECTMPA 3HAYMUTESHA YacT OT aKTUBUTE CU B KITacOBE aKTMBM,
KOUTO He ca BKIMOYEHU B LENEBOTO pasnpeaernenHne (Kato MHCTPYMEHTU Ha NapuyHUS nasap u
napuv). KOMNOHEHTBLT OT akuun MoXe Aa Bb3nm3a Ha MmakcumyM 45% oT akTuBuTe Ha [naBHUS
nogdoHa. MNpn npunaraHe Ha UHBECTULMOHHATa Harnaca Ha Ken bu Cu AM ce npaBu aHanua
Ha (PUHaAHCOBUTE N MKOHOMMWYECKUTE pPasBUTUA U MNEPCNEKTUBUTE 3a KOHKPETHU PErNOHM,
CeKTopu M TeMu. AKO ycrioBusiTa Ha (prHaHCOBUTE Masapu ca HeCUrypHU, NPOMEHMNBU U U
ABeTe, YacT OT nopTdenna cblLio MOXe Aa Obae NpeBbpHaTa B MHBECTULIMK C NMO-HNUCKO HMBO
Ha pUCK (KaTO MHCTPYMEHTM Ha napudHMga nasap u napu). AKO KOMMOHEHTa OT akuuu ce
npeacTassi N0-400pe OT KOMMNOHEHTa OT 06nuraumMm N odpPaTHOTO, MEHUAXbPUTE Ha [(NaBHUS
nogdoHa MoraT CbLWO Taka fa M3non3eaT 4acT OT HeroBute akTuBW, 3a da Kynyeat
OOMbNHUTENHW aKTUBM B NO-000pe NpeacTaBsLms ce OT Te3n ABa KOMMOHEHTAa 1 Aa npoaaeart
aKTUBW B MO-JIOLIO NPEACTABALLNA CE KOMMOHEHT.

MHBECTULMNOHHNTE peLleHns Ha naBHMa nogdoH ce ocHOBaBaT NPeaAnMHO Ha MOgEeNn, KOUTO
MoraT ga M3nons3BaT KONMMYECTBEHWN TEXHUKN U TEXHUKU C U3KYCTBEH WHTENEKT 3a aHanu3 Ha
OFPOMHW KONMU4YecTBa AaHHW. Te3n aaHHM obxBawaT MKOHOMUYECKM W NasapHu nokasaTenw,
KakTO M nokasaTenu 3a HacTpoeHusiTa. Kakto gaHHMTe, Taka 1 KrnacoBeTe aKTMBU, PErMoHnUTE,
cekTopuTe 1 TemuTe, AONYCTUMN 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHu OT ekcnepTu Ha
KBC Asset Management NV. Mogenute, KOUTO M3Mon3BaT KONIMYECTBEHN TEXHUKA U U3KYCTBEH
WHTENEeKT, Ce U3Non3BaT 3a reHepupaHe Ha OYaKBaHWSA UNKN NPOrHO3M, KOUTO Ha exeaHeBHa
6a3a ga noMmorHaTt onpefensiHeTo Ha pasnpeneneHneTo mexay knacosete aktmsn. Mogenute
C U3KYCTBEH MHTENEKT Ce N3non3eaT 1 3a onpegensaHe Ha pasnpegeneHneTo Ha obnuraumoHHNS
KOMMNOHEHT MeXay AonycTuMmniTe BMOoOBe M Temu obnurauun. V3nonsBaHeTo Ha WU3KYyCTBEH
WHTENEKT € NO-OrpaHMYeHo 3a pasnpedenieHMeTo Ha KOMMNOHEHTa B akumn. [laHHUTe, KakTo U
KnacoeseTe akTtmBu, TemuTe U BuaoseTe obnuraumm, [OOMNYCTUMM 3@ WHBECTMpPaHe, ca
BHUMaTenHo nogbpaxu ot ekcneptn Ha KBC Asset Management NV.

MeHumpkbpute Ha [naBHMa noadpoHa MoraT [da peluaT Mo BCAKO BpeMe [a He crieasaT
MoaenuTe unu ga rM creasa caMo YacTuyHo. YoBelukaTta Hameca € Mo-BepoATHa npu
N3KMIOYUTENHN OBCTOATENCTBA.

MaBHMaT noadoHa Bb3npuemMa noaxod Ha u3bsareaHe Ha 3arydbu, npucnocobeH 3a
WHBECTUTOPU, KOUTO Ca NO-4yBCTBUTEMHU KbM 3arybu.

MeHnopxbpuTe Ha nmaBHua noadoHa obpbliaT ABa MbTU M MOMOBMHA NOBEYE BHUMaHWE Ha
pucka OT NMOHWXaBaHe, OTKONKOTO Ha noTeHumana 3a pbcT. KonkoTto noBeye BHMMaHue ce
OTAEens Ha pucka OT NoHWXXaBaHe, TONKOBa NO-rofiiMa e YyacTtTa oT nopTdenna, KoaTo Moxe aa
6bae npeBbpHaTa B MIHBECTULIMM C MO-HUCKO HMBO HA PUCK, KATO Hanpumep napu  UHCTPYMEHTH
Ha NapuvyHWS Nasap, B CUTyauusi Ha HECUrypHuM W/Mnv NPOMEHNMBW nasapu. Tasum 4vact oT
noptgenna moxe ga 6vae mexay 60% n 95% ot BCUYKM akTnBK. TO3N NUMUT € NPUMEPEH U
MOXEe [a Cce Mnpepasrnexna exXerogHo Bb3 OCHOBA Ha [AOb/rocpoyHata TeHOeHUMsa Ha
duHaHcoBuTe nasapu. lNpu onpegeneHn nasapHu ycrnosus obaye M B CbOTBETCTBME C
npeaBapuTENHO 3a4afdeHoTo LeneBo pasnpeaeneHve, aktueute Ha [naBHus nogdoHa HaAMa
Aa 6baaTt MHBECTMPaHU B TE3M KNacoBe akTUBM.

KOMNOHEHTHLT OT akuuMTe Ce MHBECTMPA B CBETOBHA CENekumst OT akuuu, KoMTo moraT fa ce
n36upaT OT BCEKM PEMMOH, CEKTOP UMK Tema.

3a NnogpobHOCTM OTHOCHO KOMMOHEHTA OT Obnurauun, Mons, BMXXTE pasgena ,XapakTepucTukn
Ha obnuraumMmuTe 1 ObAroBM MHCTPYMEHTU® NO-0NY.



MHdopmaumsa, ceBbp3aHa ¢ OtroBopHoTo MHBecTupaHe

B pamkute Ha ropHuTe rpaHuum, MMaesHUAT noadoHa npecneaea (AMPEKTHO NN UHANMPEKTHO)
OTrOBOPHM MHBECTULIMOHHW LIeNIN, OCHOBAaHW Ha AyanucTUYeEH Noaxod: oTpuuaTterneH npernea u
MeTOoAOs0rNs 3a NonoXnTeneH noaodop.

Kein bu Cn AM pasnonara ¢ ekun OoT crneumnanuavpaHn uacnegoBateniv, OTTOBOPHU 3a TO3M
ayanuctudeH noaxod. Te ce nognomaraT OT  HE3aBMCUM  KOHCYNTaTUBEH CbBeT
(,KoHcynTaTMBeH cbBeT 3a OTTOBOPHO MHBECTUpPaAHE®), CbCTOSL, Ce OT A0 ABaHadeceT
aywu, Kouto He ca cBbp3aHm ¢ Ken bun Cu AM u unsto egmHCTBEHA OTrOBOPHOCT € Aa
KOHTpoONupa npuiaraHeTo Ha MeTogororvsta, AyanucTUYHUS Moaxod W OEVHOCTUTE Ha
cneunanuanpanute nacnegosatenu. CekpetapmaTbT Ha KoHCynTaTUBHUS CbBET CE PbKOBOAM
oT npeactasuten Ha Kenn bu Cn AM. OcseH ToBa, Kenn b Cn AM paboTtu ¢ gocrtaBunum Ha
OaHHU C ONUT B OTFOBOPHOTO MHBECTMPAHE, KOUTO NPefocTaBaT AaHHM Ha cneumnanuanpaHuTe
nacrnegoeatenn. Te oT CBOsI cTpaHa obpaboTeaT M gonbrfiBaT AaHHUTE, KOMTO ca NyGnn4HO
AO0CTbMHA MHopMaLms (BKNIOYMTENHO rOAMLWHM OTYeTH, Nnydnmkauumn B npecaTa v ap.).

MMaBHMAT NOAMOHA HacbpyaBa KOMBMHaLUMS OT eKONMOMMYHN /MK coumanHn XapakTepucTUKmn
N BBMNPEKN, Ye HAMAa 3a Len YCTOMYMBM WHBECTUUMM, Lie MHBEeCTUpa MWHMMarHa 4act oT
aKTMBUTE CU B UIKOHOMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUIAHETO Ha EKOSTOTNYHU UNn
couumarnHm uenu (T.e. ,yCTON4MBU MHBECTULNN®).

EMnteHTuTE, B KOUTO MHBECTUpPa, Tpﬂ6Ba Aa cnegsat p,06p|/| ynpaBJs1€HCKN NPakKTUKA.

MaeHmnaT nogdoHa e B cbotBeTcTBUME € uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponenckna napnameHT u Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSBAHETO Ha
MHpopMauma BbLB Bpb3ka C yCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
MoBeye MHopmMaunsa 3a ToBa Kak [MaBHUAT noadoHa v B Tasm Bpb3ka [loadoHabT, KOUTO
WMHBeCTUpaT B To3u NaBeH NoadoH, HacbpyaBa eKOSTOrMYHU W/ CoLManHtn XapakTepucTmKu
Moxe Oa 6bae HamepeHa B ,AHekc 2 3a OBB Ekcneptn3 [HdedananBeH KoHcepBaTuBeH
OTrosopHo MHBecTMpall” kbM npocnekTa. To3n aHekc KOHKPeTHO obxBalla NpeaaoroBOPHOTO
onosecTaBaHe 3a hMHAHCOBUTE MPOAYKTWU, MOcCoYeHM B uneH 8, naparpadwm 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpeu naparpadp ot PernameHt (EC) 2020/852. B
AoNbIIHEHWe, TO3n noadoHA cnasBa M3KIYBaHUATA, nocodeHn B uneH 12(1)(a) oo (k) ot
Oenernpan pernament (EC) 2020/1818 (,U3kniouBaHua 3a 6GeHumapkoBete Ha EC,
CbOTBETCTBALLM Ha MapmkKoTo cnopasymeHme’).

MoadoHabT cnassa Hacokute Ha EBponerickua opraH 3a UeHHUM KHwxa u nasapu (ESMA)
OTHOCHO MMeHaTa Ha )oHAOBETe, B KOUTO Ce W3Non3BaT TepMUHW, CBbp3aHun ¢ ESG wnn
YCTOMNYUNBOCT.

OTtpuuareneH npernen

Ha npaktuka, KpanHuaT pes3ynTtat OT TO3M oTpuuateneH nperneq e, Ye naBHMAT noadoHn
npeaBapuTENHO U3KIOYBA EMUTEHTU OT BCENeHaTa Ha OTrOBOPHOTO UHBECTMPAaHe, KOUTO ca B
HapyweHue Ha lonuTukata 3a u3knyYBaHe, AOCTbMNHA Ha MHTEPHeT cTpaHuuaTta Ha Knoha:
www.ubbam.bg, cTpaHnuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumsocTTa“, [lonutuka 3a
N3KnoYBaHe 3a (poHOoBE 3a OTFTOBOPHO MHBECTUPAHE.

I'IpvmaraHeTo Ha Te3n NOJINTUKN O3Ha4YaBa, 4e:

- KOMMaHuW, 3aHMMaBaLLM ce C onpeaeneHn OerHOCTM, ca U3KIHYEHU OT MHBECTULMOHHATa
BcerneHa Ha noadgoHaa. Moxe fa ce HanpaBu pasrpaHuyeHve Mexay KOMMaHuuMTe, KOUTo ca
N3KINOYEHN, ako HaaBWULIABAT onpenderieH npar Ha o6opoT Mo OTHOLIEHME Ha chneumdguyHmn
AENHOCTU, KaTo Hamnpumep KOHBEHLMOHANHW OpbXUsi, TIOTIOH, Xa3apT unu 3abasreHus 3a
Bb3pacTHU, W TakMBa, KOMTO Ca W3KIMIOMEHM HAMbMHO, 3aWOTO yyacTBaT B CneumduyHu
AENHOCTU, KaTo Hanpumep NPOTUBOPEYMBY OPBXKMUS, CEINICKOCTOMAHCKM CTOKU UNnn fOOWB Ha
TEPMUYHU BbIMULWA, HAapea C ApYru.

- BbMpekn TOBa, I'IO,EI,(*)OHD,'bT MOXe [da WHBeCcTUpa B KOMMaHWKW, 3aHMMaBalln ce C
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KOHBEHLIMOHAIMHN OPBXUA U/MNN SAPEHN OPBXUS, KOUTO HAABULLIABAT OnpeaenieHn nparose Ha
obopoT, npu ycrnoeBue 4e ca BkYeHn B Genuva cnucbk (Witelist), kakto e nocodyeHo B
nonutukata. benuat cnucbk e cnucbk, nsroteeH ot KBC Group m BKAOYBA KOMMAHUM,
3aHMMaBaLLM Ce C KOHBEHLMOHAIMHN OPBbXUS U/Nnu SapeHn OpbKus, HO KOMTO BbNPEKM TOBa ce
cyuTaT 3a NpUemMIiMBM KaTo UHBECTULIMM B PaMKUTE Ha (POHO0BE, KOUTO MHBECTUPAT OTFTOBOPHO,
KaTo ce B3emart npensua akTopu Kato Aena Ha npoaaxbute Ha OpbXue Ha CTpaHu U3BBbH
HATO n eBeHTyanHo y4acTue B CopoBe OTHOCHO MpaBaTa Ha YOBeKa, CBbP3aHu C BbOPBKEHU
KOHOIINKTI.

Tosun npernen CblUO Taka rapaHTUpa, Ye KOMNaHuMKM, KOUTO CEePMO3HO HapyllaBaT OCHOBHUTE
MPMHUMMNM Ha onasBaHe Ha OKofHaTa cpefda, couvanHa OTroBOPHOCT M Oo6po ynpaenexuve,
Hapen C Opyru, ca U3KM4YeHN OT MHBECTULMOHHATa BCeneHa Ha noadoHaa.

lMoBeye MHGOPMaUMA OTHOCHO CneuudUYHUTE U3KIIYEHUS MOXe Oa Obae HamepeHa un B
‘AHekc 2 3a Obb Ekcneptin3 [OedaHsnBeH KoHcepBatuBeH OTroBopHO WMHBeECTMpaLl' KbM
npocnekra.

MpunaraHeTo Ha Ta3u NONUTMKA O3HA4YaBRa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA UHOYCTPUS, OPbXUATA, Xa3apTa 1 3abaBneHnsaTa 3a Bb3pacTHU, Ca U3KITKYEHN OT
WHBECTULMOHHATa BcerneHa Ha [naBHua noadoHa. To3n npernea Cbllo Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE NPUHLMNW Ha Oona3BaHEeTO Ha OKorHaTta
cpega, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNYeHn oT MHBECTULMOHHATa
BceneHa Ha (naBHWA noadoHa.

Tesun NPUHUUNNU 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 paMKUTe Ha ,u,echHMpaHaTa MHBECTULUMOHHA BCeNeHa U Apyrn orpaHn4yeHunsa, onncaHu no-
rope, uennte Ha MmaBHUSA I'IO,EI,(.'bOH,EI1 3a OTroBOPHO MHBECTUPAHE Ca CnegHuTe:

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

(2) HacbpyaBa CMeEeK4YaBaHeTO Ha nocnegununTte OoT WM3IMeHEeHMEeTO Ha KinMata, KaTo
npeanovyntTa eMmuTeHTn C NnOo-HUCbK UHTEeH3UTeT Ha NnapHUKoBUTe rasoBe, C Len
NnoCTUraHe Ha npegBapuUTesiHoO onpeaeneHa uen 3a UHTEH3UTET Ha NapHUKOBUTE ra30Be;

(3) nogkpens ycTton4nBoTO passBuTue, Ypes ,yCTOMYMBU MHBECTULMN® B CLOTBETCTBME C YI.
2(17) SFDR. YcrtonumBuTe MHBECTMLMWN LUEe Ce CbCTOAT OT obnurauum, KouTo
comHaHcupaTt 3eneHu u/unu coumnanHu npoektn (3.1) U MHBECTULUN B EMUTEHTH,
KOUTO AonpuHacaT 3a nocturaHeTo Ha Llenute Ha OOH 3a ycTtonumBo passuTtue (Nnoc
WHCTPYMEHTH, MPUCBHAEHN C eTuKeTa ,ycTon4meo passutne” ot KBC Asset Management
NV no npenopbka Ha KoHCynTaTuBHMSA CbBET 3a OTTOBOPHO MHBECTUpaHe) (3.2). 3a Tasun
nocnefHa kateropuss uHBecTuumMm obade He e onpegerneH 06Bbp3Ball MUHWManNeH
NPOLEHT, BbMNPEKN Ye Te AONPUHacAT 3a NOCTUraHeTO Ha MWHUMAIHWS MPOLEHT Ha
»YCTOMYMBU UHBECTULMM" 3a 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 ycTtomdmBocTTa“, IHBECTUMUMOHHA MOnuTUKa 3a PoHOOBE 3a
OTroBOPHO UHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTEIPUPAHETO Ha YCTOMYMBOCTTA B YNPABMNEHCKUTE PELUEHUS] HA EMUTEHTUTE
ce n3amepBa Bb3 ocHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npuceosiBa ESG oueHka
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Ha pucka, 3a cTpaHuTe ESG oueHka. Tasu oueHka npeacraBnsiBa oboOuleHaTa OLeHKa Ha
M3NbJIHEHNETO Ha OafdeH eMUTEHT Mno peguua kputepum 3a ESG, kouto ca obGOCHOBaHM,
AOKONMKOTO € Bb3MOXHO, C 00ekTuBHM umamepuTenun. OcCHOBHUTE ¢akTopyM B OCHOBaTa Ha
Kputepumnte 3a ESG ca:

¢ B crnyyan Ha MHCTPYMEHTU, n3gageHn OT KOMNaHWK:

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

O BHMMaHMe KbM OOLLECTBOTO (HanpuMep yCroBusiTa Ha TPYA Ha CryXutenute); n

O KOpropaTUBHO ynpasrieHne (HanpMMmep He3aBUCMMOCT U pa3Hoobpasne Ha uYneHoBeTe
Ha cbBeTa Ha gupekTopuTe).

Han-manko 90% oT koprnopaTUBHUTE MHBECTUUMM B nopTdenna, naMepeHo Crnpsimo akTuBuTe
nopa ynpaenexue, Tpabea aa umat ESG oueHka Ha pucka. ESG oueHkaTa Ha pycka 3a kKoMnaHum
e ESG oueHka Ha pucka, npegoctaBeHa OT JOCTaBYMK Ha OaHHM M GasupaHa CbLOo Ha
BbTPELUHN NPOYYBaHMSI.

eB cnyyall Ha WHCTPYMEHTW, eMUTUPaHM OT NpPaBUTESNCTBA, HagHaLMOHANHW opraHu3auuu
N/Mnu NpaBUTENCTBEHM areHUnK:

o 06O MKOHOMMYECKO NPEACTaBsAHE U CTAOUIMTHOCT (Hanp. KAYeCTBO Ha MHCTUTYLMUTE U
npaBuTencrTeaTa);

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

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

To3u CNUCHLK He e nayvepnarternieH n Moxe ga Oboe NpPOMEHEH 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 AbpXKasu, B nopTdenna, MsMepeHo CnNpaMo akTUBUTE NMOA yrpasneHue.

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

ESG oueHkaTa Ha obpxaBu B nopTdhenna, ce cpaBHABa ¢ pedpepeHTeH nopTdenn ot rnobanHu
ObpXaBHM obnurauum (CbCTaBeH OT criegHuTe nokasartenu: 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 cTtoMHOCT Ha ESG oueHkuTe (Ha pucka) Ha nosvuumuTe B nogdoHAaa.
TexHn4yeckn enemMeHTn Kato NapuyHM CpeacTBa U gepuBaTu He ce B3emaTt npeasu, KakTto u
KOMNaHUW unn ObpXaBW, 3a KOUTO HAMa HanuyHW [aHHW. Ternarta, M3nonssaHu npu
N34MCrneHneTo, 3aBUCAT OT pa3mMepa Ha nosvummTte B noadoHaa, B CbOoTBETEH Mallab 3a Te3un
no3uumu.

MoBeue nHgpopmauunsa 3a ESG oueHkaTa (Ha pyucka) U KOHKpPETHUTE Lienu Ha nogdoHaa Moxe
Aa 6bae HamepeHa B ‘AHekc 2 3a OBb Exkcneptin3 OedaH3neeH KoHcepBaTBeH OTroBopHO
MHBecTupall' KbM NpocnekTa.

Llenute morat ga 6baat npepasrrnegany Harope unv Hagony.
(2) NHmeH3umem Ha napHUKoeume 2a3osee



Llenta ga ce Hacbp4yM CMEKYaBaHETO Ha nocrneauumTe OT UBMEHEHNETO Ha KnumaTa, KaTto ce
npegnoYnTaT EMUTEHTU C NO-HUCHK MHTEH3UTET Ha NapHUKOBUTE ra3oBe, C Orfed NocTuraHe Ha
npegBapuTeNHO onpeaeneHa Luen 3a UHTEH3UTET Ha NapHUKOBUTE rasoBe, nokpmea noHe 90%
oT nopTtpenna. Tasm uen He ce npunara 3a EMUTEHTU, 3a KOUTO HSAMa HanM4yHM SaHHWN.

MPUHOCHT HAa EMUTEHTUTE 3a CMEKYaBaHe Ha MU3BMEHEHUETO Ha KNMaTa ce M3mMepBa Bb3 OCHOBA
Ha TEXHUS MHTEH3UTET Ha NAPHMKOBUTE ra3oBe. 3a KOMNAaHUNTE NHTEH3UTETBLT HA NAPHUKOBUTE
rasoBe ce onpegensi kKato abconioTHM BbIMEPOAHN EMUCUM HA NAPHUKOBW rasose (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNMOHU LWATCKM gonapu). 3a gbpxaBute ce
onpegens Kato eMMcumnTe Ha napHMkoBu rasose (B ToHoBe CO2 ekBMBaneHT), pasgerneHn Ha
OpyTHUA BbTpeLleH NPOoAayKT (B MUMMOHN LLLATCKN gonapu).

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

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.

lMoBeye wnHoOpMauMs 3a MHTEH3WTETA Ha MNAPHUKOBUTE ra3oBe W KOHKPETHUTE LENM Ha
nogdoHoa moxe ga 6bae HamepeHa B ‘AHekc 2 3a OBB Ekcneptins [dedaHsnsBeH
KoHcepBaTtuBeH OTroBopHO MHBecTMpall' KbM NpocrnekTa.

(3) Ycmoliyueu uneecmuyuu
(3.1) Obnueayuu, kKoumo ¢huHaHcupam 3es1eHU U/unu coyuanHu npoekmu

3a ga Hacbpum npexoga KbM MO-yCcTOMYMB CBAT, [MaBHWMAT noadoHA ce aHraxupa aa
WHBECTMpPa MMHMMarnHa 4acT oT nopTdenna B obnuraumm, KouTo prHaHcupaTt 3eneHn u/vnm
coumanHu npoektn. ObnuraumuunTe, YUMTO NpMxoanTe Wwe 6baaT N3Non3BaHu U3KNKYUTENHO 3a
dunHaHcupaHe (KOMBUHaUMS OT) 3efieHn MU coumarnHy NpoeKkT! U KOUTO ca B CbOTBETCTBME C
MpuHUunuTe Ha 3eneHuTe obnurauum n MprHUMNUTE Ha counanHn obnuraunmn 3a N3NON3BaHETo
Ha npuxoguTe Ha MexayHapoaHaTta acoumaumsa Ha kanutanosuTe nasapu (ICMA), ce cuntar 3a
obnvrauun, KOUTo PUHaHCMpaT eKONOMMYHU U/unu coumnanHn npoektTn. CnasBaHeTo Ha Tesn
NpyHUMNN Ce npoBepsiBa OT BbHWHA cTpaHa. B ponbnHeHue, obnurauum, KoMTo ca B
cvotBeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckusa napnameHT n Ha CbBeTa oT 22
HoemBpy 2023 r. OTHOCHO EBPOMNENCKUTE 3eNeHN 06nMraumm n He3aabimMKUTENTHOTO pasKpMBaHe
Ha nHdopmauusa 3a obnurauuu, npeanaraHyM Ha nasapa KaTto eKOMOrMyHO YCTOM4YMBW, U 3a
obnurauun, cebp3aHn ¢ yctonumeocTtTa (,the European Green Bond Standard®) we ce cuntar
3a obnurauumn, Kouto nHaHCUpaT 3eneHn u/wunmn counanHn NpoekTn. MHCTpyMeHTUTEe, 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 KOHKpPEeTHUTE Lienu Ha noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 2 3a OBb
EkcneptUinz dedaHsnseH KoHcepBaTneeH OTroBopHO MHBECTUpALL' KbM NpOCneKTa.

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

3a ga nogkpenu ycToM4MBOTO pasButue, MMaBHMAT noadoHA4 MOXE Aa MHBECTMpa 4acT oT
noptdpenna B eMuTeHTN, kouTo gonpuHacat 3a Llenute Ha OOH 3a yctonumMBo passuTuE.
Llenute Ha OOH 3a ycTon4mBo pasBuTME BKNHOYBAT KAKTO COLManHW, Taka U eKONOrMYHN Lienu.

KomnaHunTece cumTa, 4Ye AonpuHacAT 3a yCTOMYMBOTO pasBuTUe, koraTo Han-manko 20% ot
npuxognte ca cBbp3aHn ¢ 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 ycTtonunso passutue.

MpaBuTencTBarta ce oueHaABaT No neTTe CTbiba, KAakTo € oNMcaHo B oueHkaTa Ha ESG, koaTo
CbAbpa nokasaTenu, KoMTo morat ga 6baat cebp3aHu cbe 17-Te Llenm Ha OOH 3a ycTonunso
pa3BuTne. AKO eOHO NpaBMTENCTBO MMa AOCTaTbyHO A06bp pesyntar No eavH OoT Tesu
CTbNOOBE M HE e CbC 3HAYMTENHO cnab pesynTaTt no Apyrute cTbnbose, obnMrauunTe Ha ToBa



NPaBUTENCTBO U NPaABUTESNICTBEHUTE OpraHMU3aLmmn U areHLun ce cYnTaT 3a UHCTPYMEHTU, KOUTO
AONPUHAacAT 3a yCTOMYMBOTO passuTne. ObnuraummntTe Ha HagHaUMOHaNHUTE opraHu3aumm ce
cynTaT 3a YCTOMYMBA MHBECTULIMS, aKo € U3MbITHEH eQWH OT ABaTa KpUTepUs:

- MOHe NosfoBMHaTa OT YneHoBeTe My aonpuHacaT 3a Llennte Ha OOH 3a ycTtonumBo passutmne
(NnpeterneHn no cunaTa Ha NpaBaTa Ha [nac/HanbfiHO BHECEH KanuTan/MpoueHT oT
HaceneHneTo (No pega Ha HanM4HoCT)).

- MUCKATa HA HaZHaUMOHanHaTa MHCTUTYLMS UMa yCTOMYMBA LieN U No-Marnko oT MofioBUHaTa
OT HeHUTEe YneHoBe nonagaT B Hal-rolaTa NonoBMHa OT HaLLUS Npernes Ha NPoTUBOPEYMBY
PEXUMW.

WHCTpYyMEHTUTE Ha eMUTEHTU, KOUTO OTroBapsT Ha Te3W M3UCKBaHUSA, ce onpeadenst 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
npasuTencTsa no npenopbka Ha KoHcynTaTMBHMS CbBET 3@ OTTOBOPHO MHBECTMpaHe. B To3u
crny4aun, Te3n MHBECTULUMM CbLLO ce KBanuduumpart Kato ,yCTOMYMBU MHBECTULUN® CbrMacHo
uneH 2(17) ot SFDR. Bvnpekn ToBa, NnpuckXgaHeTo Ha eTukeTa ,yCTOMYMBO pasBuTme” oT Ken
Bu Cu AM Ha MHCTpPYMEHTW Ha NpaBuTercTBaTa, No npenopbka Ha KoHcynTaTuBHMS CLBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAAKO.

lMoBeye MHOpPMaUnA 3a METOOONOIMATA, U3MOoM3BaHa 3a onpegensHe Ha MHBECTULMUTE KaTo
WMHBECTMLMK, KOUTO AonpuHacaT 3a uenute Ha OOH 3a ycTtonumBo pasBuTne Moxe aa 6vae
HamepeHa B ‘AHekc 2 3a OBBb Ekcneptina [dedaH3mBeH KoHcepBatmBeH OTroBOpHO
MHBecTupall' KbM NpocnekTa.

Bb3MOXHM U3KNHOYEHUA

He moxe ga ce umsknounm obaye BBL3IMOXKHOCTTAa BpeMeHHO Aa O6baaT HanpaBeHW MHOro
OrPaHUYEeHN WHBECTUMLUW B aKTMBWU, KOUTO HE OTroBapsAT Ha ropernocOoYeHUTEe KpUTEepUW.
MpUYnHNUTE 3a TOBa BKMKOYBAT CrNEeAHOTO:

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

- KopriopaTuBHM CbOUTUS, KaTO HaNpuUMep CrivBaHe Ha e4HO APYXXECTBO C APYro, npu
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 N3aNCKBaHNATa 3a maBHus I'IO,EI,CbOH,EI,;

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

- BbHWHM obcTossTencTBa Kato nasapHu OABMXXEHUA N akTyann3aunm Ha BbHLIHW OaHHN
mMoraTt ga poeegat o Heycnex Ha WMHBECTULUMOHHUTE pelleHunda C ornen nocturaHe Ha
ropecrnomMmeHatuTte Luenu.

B Tes3n cnydyanm CbOTBETHUTE MHBECTUUMN Ce 3aMeHAT C no-noaxogdAlinm MHBECTUUMN BbB
Bb3MOXHO HaIZ-KpaT'bK CPOK, KaTo BMHaArm ce B3emMma npeansuna e€OMHCTBEHO 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 nNa3apa HaAma obcnyxsalla u cpasHMa anrtepHaTuaa. B fonbriHeHve,
HacpeLlHUTe CTpaHW, C KOUTO Ce CKIoYBaT [OroBOpW 3a JepuBaTtv, MOXe Aa He nonagaT
3a0bMKUTENHO B KaTeropmsita Ha OTTOBOPHN EMUTEHTM.



XapaKTepVICTVIKVI Ha o6nurauMuTe U obNroBuTe WHCTPYMEHTU

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

- B LEHHW KHWXa, KOUTO uMMaT WHBECTULUMOHEH PEWTUHr (MWHMManeH pPeuTUHr - 3a
abnrocpoyeH avnr BBB-/ Baa3, 3a kpaTtkocpoyeH agbnr 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 AbpXXaBHW LEHHW KHWXa, U34afdeHn B MEeCcTHa BarnyTa Ui HENOOQYMHEHM KOPNopaTUBHU
obnuraummn®, KOMTo HAMAaT KpeaUTEH PENTUHT OT eQHa OT NOCOYEHUTE NO-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 ropecrnomeHaTuTe
PENTMHIOBW areHumn.

ToBa o3Havaea, 4Ye naBHMAT nogdoHa MOXe Aa uHeectupa o 50% ot aktueuTe, B obnraumm
N OBbIrOBM MHCTPYMEHTUN, KOUTO HAMAT KPEOUTEH PENTUHT OT NOCOYEHNTE MO-FOPe PENTUHIOBM
areHumm u/mnm KOUTO He OTroBapAT Ha MOCOYEHUTE NO-TOPEe N3NCKBAHWS 3a KPpeOUTEH PENTUHT.

*B cnyvait Ha anuT Ha CbOTBETHUSI EMUTEHT, NOAYMHEeHUTe oGnuraumMm ca NogyMHEeHU Ha
Apyrute ObfroBe Ha OpYXeCcTBOTO: MbpBO Ce M3nnalwiaT ApyruTe OAbroBe Ha ApYXeCcTBOTO,
cre KOeTo M camo ako BCe Olle MMa ocTaHan KanuTasn, nputexaTenute Ha nogYvMHeHuTe
obnuraumMmn 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 akTMBHO, 6e3 Oa ce no3oBaBa Ha KakbBTO U Ada e
CcpaBHWUTENeH nokasaten (6eH4ymapk).

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

MHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATA

3a maeHua 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 nogdoHg
He ce aHraxupa ga WHBecTupa MUHUMAarneH AAf OT CBOMTE aKTMBW B €KOSIOMMYHO YCTOMYUBM
MKOHOMMWYECKM OENHOCTN, KOUTO AOMPUHACAT 3a HAKOS 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 WMHBECTUUMUTE 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 MPOBEPVMM AaHHW OT E€MWUTEHTU UMK OPYXeCTBa, B KOUTO Ce WHBECTUpa,
HacTosLwmMTe NpaBuna we 6baaT akTyanuanpaHu.

KomnaHuuTe OT HepnHaHCOBUSA CEKTOP AOMPUHACAT 3a YCTONYMBOTO passBuTune, ako noHe 20%
OT NpogaxbuTe ca cbobpaseHn ¢ pamkaTa Ha TakcoHomudATa Ha EC Bb3 ocHOBa Ha aHHKM Ha
Trucost. 3a KomnaHwnMTe OT (PMHAHCOBWUSI CEKTOP Ce mpunara pasnuyHa metogonorus. 3a
KpeauTHUTE MHCTUTYLMN CbOTBETCTBMETO C pamKkaTa Ha TakcoHomuaTa Ha EC ce ocHoBaBa Ha
koedumumeHTa Ha 3eneHute aktuem (Green Asset Ratio (GAR), aokato 3a gpyru komnaHumite ot
bUHAHCOBUA CEKTOP CbOTBETCTBMETO C pamkaTta Ha TakcoHomusTa Ha EC ce ocHoBaBa Ha
CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM nopTdennu. NHCTpyMeHTUTEe Ha KOMMNaHuuTe,
KOWUTO OTroBapsAT Ha TE€3M U3NCKBAHWS, Ce HapuyaT ,,yCTONYMBU UHBECTMLMKN®, CbrnacHo yn. 2(17)



SFDR. 3eneHnte obnurauuu, oTroBapsim Ha EBponenckna ctaHgapT 3a 3ereHn obnuraumm
(European Green Bond Standard), cbLo ce cumTaT 3a cbobpaseHn ¢ pamkaTa 3a TakcoHOMUATa
Ha EC un ce HapuuaTt ,ycTtonumem mHBectuumn®. lNoBeye MHGOPMaUMA OTHOCHO MpOLEHTa B
nopTdpenna, KOUTO ce cuuTa 3a ,yCTOMYMBU MHBECTULMK C E€KOSOrMYHa uer, cbobpaseHa ¢
pamkaTa Ha TakcoHomusaTa Ha EC* Bb3 OCHOBa Ha TO3U KpUTEPUIA NPE3 OTYETHUSI NEPUOLT, MOXE
na 6bae HamepeHa B rogmHMTE 0TYETU Ha [[MaBHMSA noadoHd, 1 B Ta3um Bpb3ka Ha NoadoHaa.

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

Mpo3pa4yHOCT Ha OCHOBHUTE HEOGMaroNnpUATHN Bb3AENCTBUA BbpPXY YCTOMYMBOCTTA:

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

OcHoBHUTE HeONnaronpusiTHA Bb3OENCTBUS BbpXy (PaKTOpuTe 3a YCTOMYMBOCT Ca W3PUYHO
B3eTn npeasug 4pe3 Ob6warta NoNuTUKA 3a M3KIKYBAHE 3a KOHBEHUMOHANHM (QOHOOBE U
doHOoBE 3a OTFOBOPHO MHBECTUpaHe u NonuTtukaTa 3a usknoysaHe 3a oHA0BE 3a OTFTOBOPHO
MHBecTupaHe. [NoBeye MHOpPMaALUUA OTHOCHO OCHOBHUTE MHAMKATOPU 3a HebnaronpusiTHO
Bb3OeNCcTBMEe, B3E€TU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTtpaHuua
,OMnoBecTsABaHe BbLB Bpb3ka C ycTonumBocTTa“, OO6Wwa nonuTuka 3a U3KNYBaHe 3a
KOHBEHUMOHanH1 doHaoBe 1 oHAO0BE 3a OTFOBOPHO MHBECTUpaHe 1 lNonuTuka 3a uskno4vsaHe
3a poHO0OBE 3a OTTOBOPHO MHBECTUpPAHE.

B gonbnHeHne, OCHOBHUTE HeGnaronpuaTHYM Bb3OeNCTBUS BbpXy PakTopuTe 3a YCTOMYMBOCT
ca UMNIMUUTHO B3ETK Nof BHMMaHue 4ype3 [NonuTukaTa 3a rnacysaHe vpes3 MbfIHOMOLLHUK U
aHraXXmpaHocT Ha akumoHepute Ha Ken bu Cu AceT MeHngpxmbHT HB (noBeye nHdopmaums
MOXeTe 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 uHpOpmMaLMs 3a TOBa Kak NoAdoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHM Bb3OENCTBUS BbpPXy (PakTopuTe 3a YCTOMYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 2 3a OBbb Ekcneptin3 [edaH3meeH KoHcepBaTtmBeH OTroBopHO MHBecTMpal' KbM
npocnekrta. [Jeknapauna 3a ToBa Kak [[naBHUAT noadoHa, 1 B Tasn Bpb3ka NMNogdoHABbT, KOUTO
nHBecTMpaT B To3n NaBeH nogdoHAa, € 0T4eNn OCHOBHUTE HEBNaronpusTHN Bb34ENCTBUSA BbPXY
dhakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUA Nepuos CbLio MOxe ga O6bae HamepeHa B
rogunwHnTe otyeTn Ha naBHUA noadoHa, 1 B Tasm Bpb3ka Ha NogdoHaa.

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 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.) [MopTdennbT Ha rnaBHMA NOAdOHA € CbCTaBeH
OCHOBHO OT (POHA0BE, yrpaBnsaBaHu ot komnaHusa ot KBC rpyn, Bb3 OCHOBa Ha KpUTepum Kato
KOJKO npo3payHa e MHBECTMLMOHHAaTa NonmMTMKa Ha Tean boHOoBe U fanu TaxHaTa cTpaTerus
€ B CbOTBETCTBME C MHBECTMLMOHHATA CTpaTernsa Ha rnaBHusi noadgoHA.

(4) Tosn MMaBeH nogdoHO MOXe Aa CKMYBa COENKM C AepuBaTM KakTO 3a MOCTUraHe Ha
WHBECTULIMOHHUTE LieNK, Taka 1 3a XxeQkmpaHe Ha puckoBe. 3a Aa ce nocTurHaT uenuTe, morat
Aa ce n3nonseaT AepuBaTUBHUN UHCTPYMEHTU, NPUETU NN HENPUETM 3a TbpryBaHe Ha perynupan
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nasap: ToBa MoraT ga 6bgaT opybpaHM AOrOBOPU, POYBPCU, ONLMU UMK CyanoBe C LIeHHM
KHWXa, WHOEKCW, BanyTM WAWM JIMXBEHU TMPOLEHTU WM OpyrM TpaH3akuuu, BKIHOYBALLM
AepuBaTUBHU (OUHAHCOBU MHCTPYMEHTU. COenkun ¢ AepyBaTtu, KOUTO He ca NpUeTH 3a TbpryBaHe
Ha perynvMpaH nasap Llie Cce CK/loYBaT CaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMN,
cnewumanuanpaHy B TakmBa TpaH3akLuum.

(5) (N3m. om 18.03.2022 2., 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBaLy,
nogdoHg Ha XopansbH Ken bu Cu [edaHsmeeH KoHcepBatmBeH OTtroBopHO WMHBecTupaly,
(Horizon KBC Defensive Conservative Responsible Investing), NogdoHabt OBB EkcneptiAna
OedaHaneeH KoHcepBaTueeH OTroBopHoO MHBECTUpaLL nMa edHaKbB PUCKOB Npocun ¢ HeroBums
MaBeH nogdoHa. CbobpasHo BbTpellHaTa MeToA0NorMs Ha YNpaBnsaBaLloTo APYXXECTBO TO3M
puckoB npodun e aedananeeH. CbobpasHo MeTogonoruarta 3a knacudmkaunsa Ha KONeKTUBHUTE
WMHBECTULMOHHN cXeMu Ha BbrrapckaTta acoumaums Ha ynpasnsBawuTe Apy>KecTBa PUCKOBUSAT
npodun Ha To3u NogdoHa, onpeneneH cnpsaMo reorpadCcknsa U NnasapHUS pUCK, Ha KOUTO TOW €
N3NOXeH, OTroBaps Ha rmobaneH cmeceH ,6anaHcupan” doHA.

(usm. 09.12.20222., 10.03.20232.) WHBecTUUMOHHaA nonuTuka Ha [naBeH noacdoHA
XopansbH Ken bu Cu JecdaH3mBeH banaHcupaH OtroBopHo UHBecTupaw, (Horizon KBC
Defensive Balanced Responsible Investing)

Un. 146. (1) (Hoe om 16.11.2021 e., usm. 11.11.2022e., 09.12.20222., 10.03.20232.) Xopan3bH
Ken Bbn Cwn [edaHaumseH BbanaHcupaH OtroBopHo WHBecTupaw, (Horizon KBC Defensive
Balanced Responsible Investing) e [maseH nogdoHn Ha [lNogdoHga OBB EkcneptAna
HedaH3neeH banaHcupaH OTtroBopHo WHBecTupall,. VHBecTMuMoHHaTa uen Ha To3u [naBseH
noadoHa e ga reHepvpa Bb3MOXHO Han-BMCOKA Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpU B
CbOTBETCTBME C MHBECTULMOHHATA CU MONuTuKa. ToBa AaBa OTpPaXXeHME B CTPEMEXA MY KbM
reHepupaHeTO Ha kanuTanoBu nevanbu n npmuxogun. 3a Tasu uen aktueute Ha MaBHMA NnogdoHg,
npegMMHO Ce WHBECTMpAT MPSIKO WM KOCBEHO, Ype3 CBbp3aHn (PUHAHCOBU WMHCTPYMEHTU, B
obnuraunm.

(2) M3m. om 20.06.2022 2., usm. om 08.08.2022e., 8 cuna om 02.09.2022e., 10.03.20232., usm.
21.12.20232., usm. 12.01.20242., 8 cuna om 29.02.2024e., usm. 07.01.2025e., 8 cumna om
28.02.20252. usm. 05.12.20252., 6 cuna om 27.02.20262.) To3n MmaBeH nogdoHa MHBECTMpa
NPSIKO MU KOCBEHO B PasfiMYHK KIacoBe aKTMBMW, KaTo Hanpumep akuum mu/unum MHBECTMLUN,
CBbpP3aHU C akumm (,KOMMAOHEHT OT akuuu®), obnuraumm w/vnn WMHBECTUUMW, CBbLP3aHU C
obnurauun (,KOMNOHEHT OT obnurauun®), MHCTPYMEHTN Ha MapuyHUA Nasap, napu u napuyvHu
€KBUBANEHTN W/nn anTepHaTUBHU WUHBECTULMKN, BKITHOYMTEITHO HEMPSAKO B HEABMXUMU UMOTH,
4ype3 MHBECTUUMM B NUKBUOHW (PUHAHCOBM WMHCTPYMEHTWU, Hanpumep B AAMOBE WM akuum Ha
WHBECTULUMOHHN (pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYyXecTBa CbC creyunanHa
WHBECTULMOHHA Lerl, KOUTO UHBECTMPAT B HEABWKUMU UMOTU U Apyrn (dOHOOBE 3a UHBECTULMM
B HEOBWXUMMU UMOTU), U (PUHAHCOBUN NHCTPYMEHTU, KOUTO Ca CBBbP3aHU C ABMXXEHNETO Ha LieHUTE
Ha cTokoBuTE nasapwu. nasHMAT nogdoHA MoxXe Aa nonssa 3aemu B pa3mep 40 10% OT HeTHUTe
CWN aKTUBW, OOKOSIKOTO TOBa Ca KPaTKOCPOYHM 3aeMMW, HAaCOYEHW KbM pellaBaHe Ha BPEMEHHMU
npobriemMn ¢ NIMKBUOHOCTTA.

LleneBoTo pasnpeaenenune Ha aktusute Ha [TnaBHusa nogdoHs e 30% 3a KOMMOHEHTA OT akuuun n
70% 3a komnoHeHTa OT obnurauuun. ToBa pasnpegeneHne moxe na Obage 3HauYUTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cun AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUPA 3HAYUTENHA YacT OT akTUBWUTE CU B KITacoOBEe akTUBW,
KOWUTO He Ca BKIIOYEHM B LIENEBOTO pasnpenerieHne (Kato MHCTPYMEHTU Ha Napu4Husa nasap u



napuv). KOMNOHEHTBLT OT akuum Moxe Aa Bb3nu3a Ha Makcumym 45% oT aktuBuTe Ha [naBHMA
nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Keint bu Cu AM ce npaBu aHanus Ha
hUHAHCOBUTE U MKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PEMMOHN, CEKTOPU U
Temu. AKO ycnosusaTa Ha (pMHaHCOBUTE Nasapu ca HECUrypHU, MPOMEHNVBU UMW U ABETE, YacT OT
noptgenna cblo Moxe Aa 6bae npeBbpHaTa B UHBECTULMM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMMOHEHTa OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTHOTO, MEHUAXKbPUTE Ha NaBHMA noadoHa moraT Cblo
Taka [a M3nons3BaT YacT OT HEroBUTE akTMBW, 3a Aa KynyBaT LOMbIHUTENHN akTUBK B No-4obpe
npeAacTaBsALLnS ce OT Te3n ABa KOMMNOHEHTa 1 Aa NpodaBaT akTUBW B NO-NOLWO NPeAcTaBaLWnS ce
KOMMOHEHT.

NHBecTMUMOHHUTE pelleHmns Ha naBHMA noadoHa ce ocHoBaBaT NPEANMHO HAa MOLENN, KOUTO
MoraTt fa M3non3BaT KONMMYECTBEHWN TEXHUKM U TEXHUKN C M3KYCTBEH MHTENEKT 3a aHanu3 Ha
OFPOMHU KONMMYeCcTBa AaHHW. Te3n faHHM oOXBallaT MKOHOMMYECKU WM MasapHu nokasaTenw,
KaKTO M nokasaTenn 3a HacTpoeHusiTa. Kakto gaHHWUTe, Taka U KnacoBETE aKTUBW, PErVOHNTE,
CEKTOpUTE N TEMUTE, AONYCTUMUN 3a MHBECTUPAHE, Ca BHUMATENHO NoAOpaHn OT eKcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO M3Mon3BaT KONIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce M3MNOM3BaT 3a reHepMpaHe Ha OYakBaHUSA UM MPOrHO3U, KOMTO Ha exeaHeBHa
6a3a ga noMorHaT onpegensHeTo Ha pa3npegeneHmeTo Mexay knacosete aktueu. Mogenute
C U3KYCTBEH MHTENEKT Ce N3Non3BaT 1 3a onpeaensaHe Ha pasnpegeneHneTo Ha obnurayMoHHNS
KOMMOHEHT Mexay AonycTuMuTe BMaoBe M Temmu obnuraumun. M3nons3BaHeTO Ha M3KyCTBEH
WHTENEKT € NO-OrpaHMYeHOo 3a pasnpenerieHNeTo Ha KOMMNOHEeHTa B akumn. [laHHuTe, KakTo 1
KnacoBeTe akTuBuM, TemuTe U BuAaoBeTe obnurauuun, AOMyCTUMW 3a WHBECTMpaHe, ca
BHMMaTenHo noabpaxu ot ekcneptn Ha KBC Asset Management NV.

MeHumkbpute Ha [naBHMSA noadpoHa MoraT [da peluaTt no BCAKO BpeMe [a He creasar
MoAenuTe WnNu ga rM creasa caMo YacTuyHo. YoBelukaTta Hameca € Mo-BepoATHa npu
N3KMIOYUTENHN 0BCTOATENCTBA.

MmaBHMaT noadoHa Bb3npuemMa noaxod Ha u3bsareaHe Ha 3arydbu, npucnocobeH 3a
WHBECTUTOPU, KOUTO Ca NO-4yBCTBUTEMHU KbM 3arybu.

MeHupxbpute Ha [naBHus noadpoHa obpbliaT ABa MbTU MOBEYE BHUMAHME HA pucka oOT
NMOHWXXaBaHe, OTKOMKOTO Ha NoTeHUMana 3a pbeT. KonkoTo noBeye BHUMaHWE Ce OTAENSA Ha pycka
OT MOHW)XaBaHe, TONKOBa NO-rofisiMa € YacTTa OT NopTdenna, KoaTo Moxe aa 6bae npeebpHaTa
B UHBECTULMMN C NO-HNCKO HMBO HA PUCK, KaTO HanNpuMep Napu 1 MHCTPYMEHTM Ha Napu4HKs nasap,
B CMTyaLMs HA HECUTYPHWU W/ NPOMEHNNBM Nasapw. Tasun YacT oT noptdenna moxe aa 6vae
mexay 40% un 80% oT BCMYKKM akTMBU. TO3N NUMUT € NPUMEPEH 1 MOXe fa ce npepasrnexaa
€XerogHo Bb3 OCHOBa Ha AbIrocpoYHaTa TeHAeHUNsa Ha pnHaHcoBuTe nasapu. Npu onpeaenexn
nasapHu ycrnoemss obaye W B CbOTBETCTBME C NPEABapUTENHO 3a4adeHOTO  LIeneBo
pasnpeaenenve, akTneute Ha naBHusA noadoHA HAMa Aa 6baaT MHBECTMPAHM B TE3W KracoBe
aKTMBMU.

KOMNOHEHTBLT OT akuunMTe Ce MHBECTMPA B CBETOBHA CEnekumst oT akuuu, KOMTo MoraT ga ce
n3bupat OT BCEKM PErnoH, CEKTOP UMK Tema.

3a nogpobHOCTN OTHOCHO KOMMOHEHTa OT 0bnurauun, Mons, BWKTe pasgena ,XapakTepucTuku
Ha obnuraummTe n obNroBU NUHCTPYMEHTU® No-A4ony.

MHdopmaums, cebp3aHa ¢ OtroBopHoTo UHBecTupaHe
B pamkute Ha ropHuTe rpaHuun, masHMAT nogdoHa npecnensa (AMPEKTHO MU UHAWPEKTHO)

OTroBOPHN MHBECTULIMOHHU Lienn, OCHOBaHU Ha OyanucTtuydeH noaxoad: oTpuuarterneH npernen u
MeToa0J10rm4 3a NonoXuntenex I'IO,EI,60p.



Ken Bun Cn AM pasnonara ¢ ekun OT crneumanuaupaHn macrnegoBaTenu, OTFOBOPHM 3a TO3M
ayanuctudeH nogxogd. Te ce nognomarar OT HE3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTtBeH
CbBeT 3a OTFrOBOPHO MHBECTUpaHe®), CbCTosL Ce OT A0 ABaHageceT Ayln, KOMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 4nato eguHCTBEHA OTTOBOPHOCT € a KOHTpoNnMpa npunaraHeTo Ha
MeTogonoruaTa, oyanucTuiHNgG NoAxo4 M AeNHOCTUTE Ha crneuunanuanpaHuTe uacrnegosatenu.
CekpeTapmatbT Ha KoHcynTaTMBHUSA CbBET ce pbKoBOAWM OT npeAacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Ken b Cn AM paboTtu ¢ goctaBunum Ha AaHHU ¢ onuT B OTroBOPHOTO MHBECTMPaHe,
KOMTO NpenocTaBAT AaHHM Ha cneuuanuavpaHute uscnegoBaTtenn. Te OT CBOS CTpaHa
obpaboTBaTt n gonbneBaTt gaHHUTE, KOUTO ca NyBrMYHO JOCTbMHA MHGOpPMaUUS (BKITHOUYMTENTHO
roauwwHn otyeTn, Nnybnukaumm B npecarta u ap.).

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

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

MaeHmnaT nogdoHa e B cbotBeTcTBUME C uneH 8(1) ot PernmamenTt (EC) 2019/2088 Ha
EBponenicknsa napnameHT u Ha CbBeTta oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMauMs BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcoBute ycnyrm (,SFDR).
MoBeye MHOpMauna 3a ToBa Kak [MaBHUAT noadoHa v B Tasn Bpb3ka [logdoHabT, KOUTO
nHBecTMpaT B To3n (NaBeH noadoHA, HacbpyaBa eKONTOrMYHU U/UNU COLNAnHN XapakTepucTUKn
MOXe ga Oboe HamepeHa B ,AHekc 3 3a OBb Ekcneptns [edaHsnBeH BbanaHcupaH
OTroesopHo MHBecTMpalwL” kbM npocnekTa. To3n aHekC KOHKPETHO obxBalla NpeagoroBOpHOTO
onosecTaBaHe 3a YMHAHCOBUTE MPOAYKTWU, MOcCoYeHM B uneH 8, naparpadm 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpeu naparpad ot PernameHt (EC) 2020/852. B
OONbMHeHne, To3n noadoH chasea M3KIYBaHMATa, NocoveHn B yneH 12(1)(a) go (k) ot
Henervpan pernament (EC) 2020/1818 (,M3kniouBaHns 3a ©GeHumapkoBeTe Ha EC,
CbOTBETCTBALM Ha MapmkKoTO cnopasymeHune”).

MoadoHabT cnassa HacokuTe Ha EBponenckus opraH 3a LieHHW kKHwka v nasapu (ESMA)
OTHOCHO uUMeHaTa Ha )OHOOBETE, B KOUTO Ce U3Mon3BaT TepMuHM, cBbp3aHu ¢ ESG unu
YCTOMNYMNBOCT.

OTpuuaTteneH nperneg

Ha npakTuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH nperneg €, Ye [maBHMAT noadgoHs
npeaBapuTerNHO U3KIOYBa EMUTEHTU OT BCerleHaTa Ha OTrOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a U3Kn4YBaHe, JOCTbMNHA Ha UHTEPHeT cTpaHuuata Ha KrnoHa:
www.ubbam.bg, cTtpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C yctomumBoctTa®, [lonutuka 3a
n3KrtouBaHe 3a PoHO0BE 3a OTTOBOPHO MHBECTMpPAHE.

I'IpvlnaraHeTo Ha Te3n NoNMMTUKMN O3Ha4aBa, 4e:

- KOMNaHUMTe, 3aHMMaBallM Ce C OnpeaeneHn AeNHOCTH, ca U3KITHYEHM OT UHBECTULIMOHHATa
BceneHa Ha nogdoHaa. Moxe ga ce HanpaBu pasrpaHUYeHne Mexay KOMMaHuuTe, KoMTo ca
M3KINIOYEHN, aKo HaaBuULIABAT onpedernieH npar Ha obopoT Mo OTHOLLUEHVE Ha chneumduyHmn
AENHOCTUN, KaTo Hanpumep KOHBEHLIMOHANHM OpPbXUs, TIOTIOH, Xas3apT unu 3abasreHus 3a
Bb3pacCTHU, W TakMBa, KOMTO Ca W3KIMOMEHM HAMbMHO, 3aLWOTO yyacTBaT B CneumduyHu
AENHOCTU, KaTo HanpumMep NPOTUBOPEYMBM OPBXKUS, CENICKOCTOMAHCKU CTOKM unu gobue Ha
TEPMUYHW BbIMULWA, HAapes C APYru.

- BbMNpekn TOBa, NOAOHABLT MOXe [a WHBEeCcTMpa B KOMMaHUW, 3aHMMaBawu ce C
KOHBEHLUMOHAIHN OPBXUSA U/UNK SAPEHN OPBXNSA, KOUTO HaABMLIABAT ONpeAerieHn nparose Ha
obopoT, npu ycrnosue 4e ca BknodeHn B Benus cnucbk (Witelist), kakto e nocoyeHo B
nonutukaTta. benuaTt cnucbk e cnucbk, usroteeH or KBC Group v BKMYBa KOMMNAHUW,


http://www.ubbam.bg/

3aHMMaBaLLM Ce C KOHBEHLMOHAIMHM OPBXUA U/ SapeHn OpbKUs, HO KOUTO BbNPEKM TOBa Ce
cyuTaT 3a NpUemMriMBM KaTo MHBECTULIMM B paMK1Te Ha POHO0BE, KOUTO MHBECTUPAT OTTOBOPHO,
KaTo ce B3emart npensua akTopu Kato Aena Ha npoaaxbute Ha OpbXue Ha CTpaHu U3BBbH
HATO n eBeHTyanHo y4actue B CopoBe OTHOCHO MpaBaTa Ha Y0OBeKa, CBbpP3aHu C BLOPBKEHU
KOHOIINKTI.

Tosun nperneq CblUO Taka rapaHTUpa, Ye KOMNaHuKu, KOUTO CEePMO3HO HapyluaBaT OCHOBHUTE
MPMHUMMNM Ha onasBaHe Ha OKofHaTa cpefda, couvanHa OTroBOPHOCT M Oo6po ynpaenexuve,
Hapen C Opyru, ca U3KM4YeHN OT MHBECTULIMOHHATa BCeneHa Ha noadoHaa.

lMoBeye MHGOPMaUMA OTHOCHO CneuudUYHUTE U3KIIYEHUS MOXe Oa Obae HamepeHa un B
‘AHekc 3 3a OBb Ekcneptn3 [edaH3meeH banaHcmpan OTtroBopHo KHBecTupal Kb
npocnekra.

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 HapylLlaBaT OCHOBHUTE MPUHLMNN Ha ONa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M 4OOPOTO ynpaBfeHne, ca U3KIMOYEHN OT MHBECTMUMOHHATA
BceneHa Ha (naBHWA noadoHa.

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

MeTogonorus 3a nonoxureneH nogéop

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 OpraHuMsaumMmM  u/unu
NPaBUTENCTBEHN areHUMn), KaTto ce npegnodntTaTt eMMTeHTH ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HavaBa oueHka oT ,EkonornyHo, CounanHo v YnpasneHcko"
€CTecTBO, U

(2) HacbpyaBa CMeK4YaBaHeTO Ha nocneguumTe OT WU3MEeHEeHMeTO Ha KiunmaTta, 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 YI.
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 ChBET 3a OTFOBOPHO MHBECTUPAHE)
(3.2). 3a Tasn nocneagHa kaTeropus UHBeCTMUMM obade He e onpeaeneH o6Bbp3BaLy
MUHMMArEeH NPOLEHT, BbIMPEKN Ye Te AOMNpUHACcCAT 3a MOCTUraHeTO Ha MUHUMAaNHUA
MPOLEHT Ha ,,yCTOMYUBM MHBECTULMN® 3a TO3M NOAOHA.

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 ycTomumBocTTa“, IHBECTUUMOHHA MoOnuTUKa 3a PoHOOBE 3a
OTroBOPHO UHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

MPUHOCHT KbM MHTErPMPaAHETO Ha YCTOMYMBOCTTA B YNPAaBIEHCKUTE PELUEHNS HA eMUTEHTUTE
ce n3mepBa Bb3 ocHoBa Ha ESG oueHka (Ha pucka). 3a komnaHumuTe ce npuceosiBa ESG oueHka
Ha pucka, 3a cTtpaHuTe ESG oueHka. Tasu oueHka npeacraBnsiBa oboOuieHaTa OLeHKa Ha
M3NbIIHEHNETO HA OadeH eMUTEHT Nno peauua kputepum 3a ESG, kouto ca obGoOCHOBaHM,


http://www.ubbam.bg/

OOKOMKOTO € Bb3MOXHO, C 0B6ekTuBHM umameputenun. OCHOBHWUTE (hakTopuM B OCHOBaTa Ha
Kputepunte 3a ESG ca:

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

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

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

o KOpnopaTMBHO ynpaBfieHne (Hanpumep He3aBMCUMMOCT U pa3HoOoGpa3sne 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 komnaHun e ESG ougeHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA AaHHN 1 ©a3npaHa Cbluo
Ha BbTPELUHN MPOYyYBaHUA.

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) 1 KOHKpETHUTE Lenu Ha noadoHaa moxe
Aa 6bae HamepeHa B ‘AHekc 3 3a OBb Ekcneptin3 [dedaHanBeH 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.

MoBeye wHOpPMaLMA 3a WHTEH3UTETa Ha MapHWKOBWUTE ra3oBe W KOHKPETHWUTE uenu Ha
nogdoHaa moxe ga 6vae HamepeHa B ‘AHekc 3 3a OBb Exkcneptina dedaHsneeH banaHcupaH
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 mnHaHCUpaT 3eneHn u/vnn counanHn nNpoekTn. MIHCTpyMeHTUTe, KOUTO
OTroBapsAT Ha Te3n U3NCKBaHUS, ca 0003HAYEHWN KaTo ,,yCTONYMBU MHBECTULMN® B CbOTBETCTBUE
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 3 3a OBb
EkcneptUin3 edaHsnseH BanaHcupaH OTroBopHO MHBECTUpaLL' KbM NPOCHEKTa.

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 NpaBuTEsicTBaTa, No npenopbka Ha KoHcynTatnBHMS CHBET 3a
OTrOBOPHO MHBECTUPAHE, € MHOIo PSAKO.

[MoBeye MHOpPMaUMA 3a METOOONOIMATA, U3MOoM3BaHa 3a onpegensHe Ha MHBECTULMUTE KaTo
WHBECTULMMK, KOUTO AonpuHacaT 3a uennte Ha OOH 3a yctonumBo pasBuTue moxe ga obvae
HamepeHa B ‘AHekc 3 3a Obb Ekcneptin3 edanameen banaHcmupaH OtroBopHo MHBecTMpaly'
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.

XapaKTepMCTMKI/I Ha obnuraumnTe U AbLNroBUTe UHCTPYMEHTU



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

- B UEHHU KHWXKa, KOUTO WUMaT MWHBECTULMOHEH PEeNTUHI (MUHUMAaneH pewuTuHr - 3a
abnrocpoyeH avnr BBB-/ Baa3, 3a kpaTtkocpoyeH 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 areHuumn, 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 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 NOCOYEHNTE MO-FOPe PENTUHIOBM
areHumm U/mnm KOUTO He OTroBapAT Ha MOCOYEHUTE NO-TOPEe N3NCKBAHWS 3a KPpeOUTEH PENTUHT.

*B cnyyait Ha anuT Ha CbOTBETHUSI EMUTEHT, NOAYMHEHUTE obnuraumMm ca NogyMHEHU Ha
Apyrute ObIroBe Ha OpYXeCcTBOTO: MbpBO Ce M3nnalwiaT ApyruTe OAbroBe Ha ApPYXeCTBOTO,
cren KOeTo M camMo ako BCe Olle MMa ocTaHan KanuTan, nputexaTenute Ha nogvvMHeHuTe
obnuraumMmn ca M3USAMIO UMM YaCcTUYHO MOraceHu; NpPUTeXaTensT Ha nogvvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npes akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MHdopmauma 3a usnonssBaHeTo Ha 6eHYMapK

MmaBHMAT noadoHa ce ynpaensiBa akTMBHO, 6e3 Oa ce no3oBaBa Ha KakbBTO W Aa e
cpaBHUTeneH nokasaten (6eH4ymapk).

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

MHdopmauums, cBbp3aHa ¢ TaKCOHOMUSATA

3a maeHua nogdoHa, M B Tasu Bpb3ka 3a [logdoHaa, KoMTo MHBecTMpaT B To3u [haBeH
noadoHa, cnegsa Aa ce nma npensud, Ye KbM gatata Ha Tesu lNpasuna, nasHmaT nogdoHg,
He ce aHraxupa ga WHBecTupa MUHUMAarneH AAf OT CBOMTE aKTMBW B E€KOSTOMMYHO YCTOMYUBM
MKOHOMUWYECKN AENHOCTU, KOUTO AOMPUHACAT 3a HAKOSA OT EKONTOrMYHUTE Lienn, NOCOYEHN B YNeH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckua napnameHT n Ha Cbeeta oT 18 toHu 2020 r.
OTHOCHO Cb3[jaBaHeTO Ha pamkKa 3a yriecHsiBaHe Ha ycTonyuBuTe nHBecTuumn (,Pamkata Ha
TakcoHomusaTa Ha ECY). MuHMManHuaT Oan Ha MHBECTUUMUTE B EKOSMOTMYHO YCTOMYMBM
WKOHOMMWYECKN OENHOCTU NO CMUCHIIa Ha pamkata Ha TakcoHomuaTa Ha EC e 0%. ToBa we
6baoe HabniogaBaHO pedoBHO W BedHara WoOM 6baaTt HanmuMyHW [OCTaTbyHO HadeXaHwu,
HaBPEMEHHM M MPOBEPUMU OAHHU OT EMWUTEHTU WUNU APYXKEeCTBa, B KOMTO Ce WHBECTUPA,
HacTosWwmTe Npasuna we 6baaT akTyanusmpaHu.

KomnaHunTe OT HepnHaHCOBUSA CEKTOP AOMPUHACAT 3a YCTONYMBOTO passBuTune, ako noHe 20%
OT NpogaxbuTe ca cbobpaseHn ¢ pamkaTa Ha TakcoHomudATa Ha EC Bb3 ocHOBa Ha 4aHHKU Ha
Trucost. 3a koMnaHuMTEe OT (PMHAHCOBMSA CEKTOP Ce npunara pasnuMyHa metogonorus. 3a
KpeauTHUTE MHCTUTYLMN CbOTBETCTBMETO C pamKkaTa Ha TakcoHomuaTa Ha EC ce ocHoBaBa Ha
koedumumeHTa Ha 3eneHute aktuem (Green Asset Ratio (GAR), gokato 3a gpyrv KomnaHuiTte ot
bUHAHCOBUA CEKTOP CbOTBETCTBMETO C pamkaTta Ha TakcoHomuaTa Ha EC ce ocHoBaBa Ha
CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM nopTdennu. NHCTpyMeHTUTE Ha KOMMNaHuuTe,
KOWUTO OTroBapsAT Ha TE€3M U3NCKBAHWS, Ce HapuyaT ,,yCTONYMBU MHBECTMLMKN®, CbrnacHo yn. 2(17)
SFDR. 3eneHnte obnurauuu, oTroBapsiim Ha EBponenckna ctaHgapT 3a 3ereHn obnuraumm



(European Green Bond Standard), cbLL0 ce cuntat 3a cbobpaseHn ¢ pamkaTa 3a TakcoHoMuATa
Ha EC un ce HapuuyaTt ,ycTonumem mHBectMumn®. lNoBeye MHGOPMaUMA OTHOCHO MpOLEHTa B
nopTdpenna, KOUTO ce cuuTa 3a ,yCTOMYMBU MHBECTULMK C E€KOSOrMYHa uer, cbobpaseHa ¢
pamkaTa Ha TakcoHomusaTa Ha EC* Bb3 OCHOBa Ha TO3U KpUTEPUIA MPE3 OTYETHUSI NEPUOLT, MOXE
na 6bae HamepeHa B rogmHMTE 0TYETU Ha [[MaBHMSA noadoHd, 1 B Ta3um Bpb3ka Ha NoadoHaa.

lMoBeye MHpopmaLms 3a pamkaTa Ha TakcoHomuaTa Ha EC moxe ga 6bae HamepeHa B ‘AHeEKC
3 3a OBb EkcneptWins ledpaHsneeH BanaHcupan OTroBopHo MHBeCTUpaLl' KbM NPOCMEKTa.

Mpo3pa4yHOCT Ha OCHOBHUTE HEOGMaroNnpUATHN Bb3AENCTBUA BbpPXY YCTOMYMBOCTTA:

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

OcHoBHUTE 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
Bb3OeNCcTBMEe, 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 poHO0OBE 3a OTTOBOPHO MHBECTUpPAHE.

B gonbnHeHne, OCHOBHUTE HeGnaronpuaTHYM Bb3OeNCTBUS BbpXy PakTopuTe 3a YCTOMYMBOCT
ca UMNIMUUTHO B3ETK Nof BHMMaHue 4ype3 [NonuTukaTa 3a rnacysaHe vpes3 MbfIHOMOLLHUK U
aHraXXmpaHocT Ha akumoHepute Ha Ken bu Cu AceT MeHngpxmbHT HB (noBeye nHdopmaums
MOXeTe 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 uHpOpmMaLMs 3a TOBa Kak NoAdoHABT MMa 3a uen ga B3eme npensu OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBUS BbPXY hakTopuUTe 3a YCTONYMBOCT MOXe Aa 6bae HamepeHa u
B ‘AHekc 3 3a Obb Ekcnepthins [edaHsmBeH banaHcmpan OTtroBopHO WHBecTupall' KbM
npocnekrta. [Jeknapauna 3a ToBa Kak [[naBHUAT noadoHAa, 1 B Tasn Bpb3ka NMNogdoHABbT, KOUTO
nHBecCTMpaT B TO3n NaBeH noadoHAa, € 0T4en OCHOBHUTE HEBNaronpuaTHY Bb3OEeNCTBUS BbPXY
dakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUA Mepuos Cblo MOoxe ga O6bae HamepeHa B
rogunwHnTe otyeTn Ha naBHUA noadoHa, 1 B Tasm Bpb3ka Ha NogdoHaa.

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 MMCMEHO
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 (hoHOOBE, ynpasnssaHu oT koMmnaHusa oT KBC rpyn, Bb3 OCHOBa Ha KpuTepuu Kato
KOMKO Npo3payHa e MHBECTULMOHHATa NonuTuka Ha Te3n poHAoBe 1 Janu TaxHaTa cTpaTterus e
B CbOTBETCTBME C MHBECTULUMOHHATA CTpaTerns Ha rnaBHust NogdgoHA.

(4) Tosn MaeeH noadoHA MOXe Aa CKM4vBa CAENKW C AepyBaTM KakTo 3a MOCTUraHe Ha
WHBECTULIMOHHUTE LieNK, Taka 1 3a XxeJkmpaHe Ha puckoBe. 3a Aa ce nocTurHaT uenuTe, morat
Aa ce N3nons3eart AepuBaTMBHU UHCTPYMEHTU, NPUETU UNN HENPUETHM 3a TbpryBaHe Ha perynupaH
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nasap: ToBa MoraT ga 6bgaT opybpaHM AOrOBOPU, POYBPCU, ONLMU UMK CyanoBe C LIeHHM
KHWXa, WHOEKCW, BanyTM WAWM JIMXBEHU TMPOLEHTU WM OpyrM TpaH3akuuu, BKIHOYBALLM
AepuBaTUBHU (OUHAHCOBU MHCTPYMEHTU. COenkun ¢ AepyBaTtu, KOUTO He ca NpUeTH 3a TbpryBaHe
Ha perynvMpaH nasap Llie Cce CK/loYBaT CaMO C MbPBOKMNACHU (PUHAHCOBU WHCTUTYLMN,
cnewumanuanpaHy B TakmBa TpaH3akLuum.

(5) (Nam. 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBaly nogdoHg Ha XopamsbH
Kem Bbn Cwn [edanameeH banaHcupaH OtroBopHo WHBecTtupaw, (Horizon KBC Defensive
Balanced Responsible Investing), NoadoHabT OBB Ekcneptns OdedaHsmeBeH BanaHcupaH
OTtroBopHo MHBeCTUpaLy uma egHakbB pUCKOB Npodun ¢ Herosus MaseH noadoHa. CrobpasHo
BbTpeLlHaTa MeTo4oMnorms Ha YnpaBsnssawoTo APYKeCTBO TO3M PUCKOB Npodun e AedaH3nBEH.
CbobpasHo Metogonornsata 3a Knacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHM CXEMW Ha
bbnrapckaTta acoumauunsa Ha ynpasnsaBawmTe ApyXecTtBa pUckoBuaT npocmn Ha To3um MNogdoHa,
onpegeneH cnpaMo reorpadCkua M nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEH, OTroBaps Ha
rnobaneH cMeceH ,6anaHcupaH” poHA.

(usm. 09.12.20222., 10.03.20232.) WHBecTUUMOHHaA nonuTuka Ha [naBeH noacdoHA
XopaunsbH Ken bu Cu uHamunyeH BanaHcupaH OTtroBopHo UHBecTupaw (Horizon KBC
Dynamic Balanced Responsible Investing)

Un. 14B. (1) (Hoe om 16.11.2021 2., usm. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken bn Cn OuHamunyeH banaHcupaH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing) e maeeH noadoHg Ha MoadoHaa OBB EkcneptAns [OuHamuyeH
BanaHcupaH OTtroBopHo MHBecTupalw,. NHBecTuumMoHHaTa uen Ha To3un [naBeH noadoHa € aa
reHepupa Bb3MOXHO Hal-BUCOKa Bb3BPbLLLAEMOCT 3a CBOUTE aKUMOHEpPU B CLOTBETCTBUE C
WHBECTULMOHHATa CY nonuTuka. ToBa gaBa OTpaXKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
KanuTanosu neyantu u npuxoau. 3a Tasu 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. usm. 05.12.2025e2., 8 cuna om 27.02.20262.) To3n MaBeH nogdoHa MHBECTUPa
NPSIKO MNN KOCBEHO B PasfiMYHK KIacoBe aKTMBMW, KaTo Hanpumep akuum u/unum MHBECTULUN,
CBbpP3aHU C akumm (,KOMMAOHEHT OT akuuu®), obnuraumm w/vnn MHBECTUUMW, CBBLP3aHU C
obnurauun (,KOMNOHEHT OT obnurauun®), HCTPYMEHTU Ha MapuyHUA Nasap, napu U napuyvHu
€KBMBANEHTU WU anTepHaTMBHU MHBECTULIMW, BKAOYUTENTHO HEMPSKO B HEOABWMXUMU MMOTH,
4ype3 MHBECTUUMM B NUKBUOHW (PUHAHCOBM WMHCTPYMEHTW, Hanpumep B AAMOBE WM akuum Ha
WHBECTULUMOHHN (pOHOOBE 3a HeaBWKUMM UMOTM (B T.4. [OpYyXecTBa CbC creyunanHa
WHBECTULMOHHA Lerl, KOUTO UHBECTMPAT B HEABWKUMU UMOTU U Apyrn (POHOOBE 3a UHBECTULMM
B HEABWXUMU UMOTH), U PUHAHCOBU MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMKEHNETO Ha LieHUTE
Ha cToKoBUTe Nasapw. [MmaBHMAT nogdoHa Moxe Aa nonasa 3aemu B pa3mep Ao 10% oT HETHUTE
CWN aKTUBW, OOKOSKOTO TOBa Ca KPATKOCPOYHM 3aeMMU, HAaCOYEHU KbM pellaBaHe Ha BPEMEHHU
npobriemMn ¢ NIMKBUOHOCTTA.

LleneBoTo pasnpeaeneHune Ha aktusute Ha [TnaBHuA nogdoHs € 55% 3a KOMNOHEHTa OT akuum U
45% 3a KomnoHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cun AM, cbrnacHo kosTo
CMaBHUAT NoadOoHA MOXE [a WHBECTMpAa 3HaYMTeNHa 4acT OT aKTMBUTE CU B KIacoBe aKTMBW,
KOUTO He Ca BKIIOYEHM B LIENEBOTO pasnpenerieHne (Kato MHCTPYMEHTM Ha NapuyHusa nasap u
napu). KOMNOHEHTBLT OT akuMu MoXe Aa Bb3nmnsa Ha MakcumyMm 70% oT aktmeute Ha [naBHuMSA



nogdoHa. Npu npunaraHe Ha MHBECTULMOHHaTa Harnaca Ha Keit bu Cun AM ce npaBu aHanua Ha
hUHAHCOBUTE U MKOHOMUYECKUTE Pa3BUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PEMMOHN, CEKTOPU U
TeMu. AKO ycnosusaTa Ha (pMHaHCOBUTE Nasapu ca HECUTYPHU, MPOMEHVBU UMW U ABETE, YacT OT
noptgenna cblo MoxXe Aa 6bae npeBbpHaTa B UHBECTULMM C NO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTWN Ha NapuyHMs nasap u napu). AKO KOMMNOHEHTA OT akuun ce npeacTass no-gobpe ot
KOMMOHEeHTa oT obnuraumm unm obpaTHOTO, MEHUMKbPUTE Ha NaBHMA noadoHa moraT CbLo
Taka [a M3nons3BaT YacT OT HEroBUTE akTMBW, 3a Aa KynyBaT LOMbIHUTENHN akTUBK B No-4obpe
npeacraBsLWKns ce oT Te3u ABa KOMNOHEHTa 1 Aa npodasaTt akTUBK B NO-MOLLO NpeacTaBaLwms ce
KOMMOHEHT.

MHBecTuumnoHHMTE pelwleHns Ha naBHust noadoH ce ocHoBaBaT NpeauMHO Ha MOAENU, KOUTO
MoraT ga M3non3BaT KONMMYECTBEHWN TEXHUKM U TEXHUKU C U3KYCTBEH WHTENEKT 3a aHanu3 Ha
OrPOMHU KONMMYecTBa AaHHWU. Te3n AaHHM oOXxBalaT MKOHOMMYECKU WM MasapHU nokasaTtenu,
KaKTO W NokasaTenu 3a HacTpoeHusaTa. KakTo gaHHUTe, Taka U KNnacoBeTe akTUBU, PETMOHUTE,
cekTopuTe 1 TemuTe, AONYCTUMM 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHn OT ekcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO U3Mon3BaT KONIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce M3MOoN3BaT 3a reHepupaHe Ha ovYakBaHWUSA MMU NPOFHO3W, KOUTO Ha eXeaHeBHa
6asa fa noMorHaTt onpefensiHeTo Ha pasnpeneneHneTo mexay knacoseTe aktuen. Mogenute
C U3KYCTBEH MHTENEKT Ce N3Non3BaT 1 3a onpeaensaHe Ha pasnpegeneHneTo Ha obnurayMoHHNS
KOMMOHEHT Mexay AonycTUMUTE BuaoBe M Temu obnuraumun. 3nons3BaHeTO Ha M3KyCTBEH
WHTENEKT e Mo-OrpaHMYeHOo 3a pasnpenerieHNeTo Ha KOMMOHEeHTa B akuun. [laHHuTe, KakTo 1
KnacoBeTe akTuBWM, TemuTe U BMAoBeTe obnurauuu, AOMYyCTUMW 3a WHBECTUMpaHe, ca
BHMMaTenHo nogbpaxu ot ekcrnept Ha KBC Asset Management NV.

MeHnpxbpute Ha [naBHus nogdoHA MoraT ga pewaT Mo BCSKO BpemMe fa He cregsat
MOZEeNuTe unM da rm cnegsa camo 4vacTudHo. YoBelwlkata Hameca € MO-BeposiTHa npu
N3KIoYnTEeNHM obcrtosaTencrea.

MaBHMAT noadoHO Bb3Npuema noaxod Ha wusbsrsaHe Ha 3arybu, npucnocobeH 3a
WHBECTUTOPU, KOUTO ca NO-YyBCTBUTENHU KbM 3aryou.

MeHugpxbpuTe Ha nasHua nogdoHn obpbliaT gBa NbTU NOBEYE BHMMaHME Ha pucka oOT
NOHWKaBaHe, OTKOSIKOTO Ha NoTeHuMana 3a pbCT. KonkoTo noBeyve BHMMaHME ce OTAENS Ha pUcka
OT MOHWXaBaHe, TONIKOBa NO-rofisiMa e 4Yactra oT noptgenna, KoaTo moxe Aa 6bae npeebpHaTa
B MHBECTULMUN C NO-HNCKO HMBO HA PUCK, KaTO HanpumMep napu 1 MHCTPYMEHTU Ha Napu4HMs nasap,
B CMTyaLMs HA HECUTYPHWU W/UNn NPOMEHNNBM Na3apw. Tasun YacT oT noptdenna Moxe aa 6bvae
mexagy 25% v 65% oT BCu4kM akTmBu. To3n NMMUT € NPUMEPEH U MOXe Aa ce npepasrnexga
€Xero4Ho Bb3 OCHOBa Ha ObJITOCPOYHaTa TeHAEeHUNS Ha omHaHcoBuTe Nasapu. MNMpu onpenenexmn
nasapHu ycnosuss obadye ¥ B CbOTBETCTBUE C MpeaBapuTerNHO 3aJafeHoTo  Leneso
pasnpeneneHue, aktmeuTe Ha [naBHuA nogdoHn HAMa Aa 6baaT MHBECTUPAHWM B TE3W KnacoBe
aKkTmBu.

KOMMNOHEHTBLT OT akuuMTe Ce MHBECTMPAa B CBETOBHA CEenekuusi OT akuuu, KOUTO MoraT aa ce
n3bupat OT BCEKM PErnoH, CEKTOP UNn Tema.

3a nogpobHOCTN OTHOCHO KOMMOHEHTa OT obnurauuun, Mosns, BMXTe pasgena ,XapakTepucTuku
Ha obnuraumuTe n ObAroBM MHCTPYMEHTU® NO-40nYy.

MHdopmaumsa, cebp3aHa ¢ OtroBopHoTo MHBecTupaHe



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

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

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

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

MaeHmnaT nogdoHa e B cbotBeTcTBME € uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponenicknsa napnameHT u Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMauMsi BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcosute ycnyrm (,SFDR).
MoBeye MHoOpMauna 3a ToBa Kak [MaBHUAT noadoHa v B Tasn Bpb3ka [logdoHabT, KOMTO
nHBecTMpaT B To3n (NaBeH noadoHA, HacbpyaBa eKOSTIOrMYHM U/ COUManHn XxapakTepucTukm
MOXe ga 6bae HamepeHa B ,AHekc 5 3a OBb Ekcneptna QuHammnyen banaHcmnpan OTroBopHO
MHBecTmpawl® KkbM npocrnekta. To3M aHeKC KOHKPeTHO oOxBalla npenaoroBOpHOTO
onosecTaABaHe 3a YMHAHCOBUTE MPOAYKTWU, MOCoYeHM B uneH 8, naparpadwm 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpeu naparpad ot Pernament (EC) 2020/852. B
OONbMHeHne, To3n noadoHa chasBa M3KMYBaHMATa, NOcoYeHn B uneH 12(1)(a) go (k) ot
Oenernpan pernameHt (EC) 2020/1818 (,M3kniouBaHns 3a 6GeHdumapkoBete Ha EC,
CbOTBETCTBALWM Ha MapmkKoTO cnopasymeHumne”).

MoadoHabT cnassa HacokuTe Ha EBponenckus opraH 3a LieHHW kKHwka v nasapu (ESMA)
OTHOCHO uUMeHaTa Ha OHOOBETE, B KOUTO Ce U3MoNn3BaT TepMuHM, CBbp3aHu ¢ ESG unu
YCTOMNYUBOCT.

OTpuuaTteneH nperneg

Ha npakTuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH nperneg €, Ye [MmaBHMAT noadgoHs
npeaBapuTerNHO U3KIHO4YBa EMUTEHTU OT BCerleHaTa Ha OTrOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a U3Kn4YBaHe, JOCTbNHA Ha UHTEPHeT cTpaHuuaTa Ha KrnoHa:
www.ubbam.bg, cTtpaHumua ,OnoBecTdABaHe BbB Bpb3ka C yctomumsoctTa“, lNMonuTtuka 3a
M3KrtovBaHe 3a PoHO0BE 3a OTTOBOPHO MHBECTMpPAHE.

I'Ipvu'laraHeTo Ha Te3n NoNMMTUKMN O3Ha4aBa, 4e:

- KOMNaHUMUTe, 3aHMaBallM Ce C onpeaeneHn AeNHOCTU, ca U3KITHYEHM OT UHBECTULIMOHHATa
BceneHa Ha noadoHaa. Moxe Aa ce HanpaBu pasrpaHMYeHue Mexay KOMMnaHuWTe, KOUTO ca
M3KMIOYEHN, aKo HaaBuULIABAT onpedernieH npar Ha obopoT Mo OTHOLLUEHME Ha cneumdguyHmn
AENHOCTUN, KaTo Hanpumep KOHBEHLIMOHANHM OpPbXUs, TIOTIOH, Xas3apT unu 3abasreHus 3a
Bb3pacTHU, U TaKMBa, KOMTO Ca W3KMKOYEHM HAMbMHO, 3aWO0TO yyacTBaT B CneumduyHu
AENHOCTU, KaTo HanpumMep NPOTUBOPEYMBM OPBXKUS, CENICKOCTOMAHCKU CTOKM uUnu [obue Ha
TEPMUYHU BbIMULWA, HAapes C APYru.
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- BbMApPeKn TOBa, MNOAOHABT MOXE [a WHBEeCTMpa B KOMMAHMM, 3aHMMaBaln ce C
KOHBEHLIMOHAIHN OPBXUS U/UNN SAPEHN OPBbXNUS, KOUTO HaABULLIABAT onpeaenieHn nparose Ha
obopoT, npu ycrnoeBue 4e ca BkYeHn B Genuva cnucbk (Witelist), kakto e nocodyeHo B
nonutukata. benuat cnucbk e cnucbk, nsroteeH ot KBC Group n BKAOYBA KOMMAHUM,
3aHMMaBaLLM Ce C KOHBEHLMOHAIMHN OPBbXUS U/Nnu SapeHn OpbKus, HO KOMTO BbNPEKM TOBa ce
cyuTaT 3a NpUemMsiMBM KaTo UHBECTULMM B paMKUTE Ha (POHO0BE, KOUTO MHBECTUPAT OTTOBOPHO,
KaTo ce B3emart npensua akTopu Kato Aena Ha npoaaxbute Ha OpbXue Ha CTpaHu U3BBLH
HATO n eBeHTyanHo y4acTue B CopoBe OTHOCHO MpaBaTa Ha YOBeKa, CBbP3aHu C BbOPBKEHU
KOHpNUKTN.

To3n npernes CbLO Taka rapaHTupa, 4e KOMMaHuu, KOUTO CEPUO3HO HapyLlaBaT OCHOBHUTE
NPUHLMNM Ha onasBaHe Ha OKofHaTa cpeda, couuanHa OTrOBOPHOCT M A06po ynpasneHue,
Hapez C ApYyru, ca U3KMYeHM OT MHBECTMUMOHHATa BCeneHa Ha noadoHaa.

lMoBeye MHGOPMaUMA OTHOCHO CneuudUYHUTE U3KIIYEHUST MOXe Oa Obae HamepeHa n B
‘AHekc 5 3a OBB Ekcneptn3 [OuHamuyeH bBbanaHcupaH OTroBopHo WHBecTupall' KbMm
npocnekra.

MpunaraHeTo Ha Ta3u NONUTMKA O3HA4YaBRa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBrneHmaTa 3a Bb3pacTHU, Ca U3KITHYEHN OT
WHBECTULMOHHATa BcerneHa Ha [naBHua noadoHa. To3n npernea Cbllo Taka rapaHTupa, 4ve
EMUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE NPUHLMNW Ha Oona3BaHEeTO Ha OKorHaTta
cpega, coumanHaTta OTrOBOPHOCT 1 A06pOTO yrnpaBneHne, ca U3KNYeHn oT MHBECTULMOHHATa
BceneHa Ha (naBHuA 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 ,u,echHMpaHaTa MHBECTULUMOHHA BCeNeHa U Apyrn orpaHn4yeHunsa, onncaHu no-
rope, uennte Ha MmaBHUSA I'IO,EI,(.'bOH,EI1 3a OTroBOPHO MHBECTUPAHE Ca CnegHuTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMPaBMEHCKATE pelleHus Ha
eMUTeHTUTE (KOMMNaHuKW, npaBUTENCTBA, HagHaUMOHaNHW OpraHusaumm  u/unum
NpaBUTENCTBEHN areHuumn), KaTto ce npegnovntTat eMmTeHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbaeTto ESG o3HauvaBa oueHka oT ,EkonornyHo, CounanHo 1 YnpaeneHcko"
€CTecTBO, U

(2) HacbpyaBa CMeKYaBaHETO Ha nocneauvumTe OT U3MEeHEeHMETO Ha KiunmMata, KaTo
npeanovyntTa eMnUTeHTU C NOo-HUCbK WUHTEeH3UTeT Ha napHUKoBuUTe rasoBe, C Ler
NnocTuraHe Ha npegBapuTeniHo onpegefneHa 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
comHaHcupaT 3eneHn u/unu coumnanHu npoekTy (3.1) U UHBECTULUMM B EMUTEHTH,
KOUTO gonpuHacAat 3a nocturaHeto Ha Llenute Ha OOH 3a yctonumBo pasButue
(MAOC MHCTPYMEHTW, MpUCbOEHW 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 o6Bbp3BaLL
MUHUMAreH NPOLEHT, BbMNPEKM Ye Te OOMNPMHACAT 3a MOCTUraHeTO Ha MUHUMAIHUA
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 ycTomumBocTTa“, IHBECTUMUMOHHA MOnuTUKa 3a PoHOOBE 3a
OTroOBOPHO MHBECTUPAHE.

(1) ESG oueHka (Ha pucka)
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[MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPABMEHCKUTE pELUEHNS HAa EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucsosiea ESG oueHka
Ha pucka, 3a ctpaHnte ESG oueHka. Tasm oueHka npegcraesnsasa oboblieHaTa OueHka Ha
M3NbJIHEHNETO Ha OafdeH eMUTEHT Mno peguua kputepum 3a ESG, kouto ca obGoOCHOBaHM,
AOKONMKOTO € Bb3MOXHO, C 00ekTuBHM umamepuTenun. OcCHOBHUTE ¢akTopyM B OCHOBaTa Ha
Kputepumnte 3a ESG ca:

¢ B crnyyan Ha MHCTPYMEHTU, n3gageHn OT KOMNaHWK:

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

O BHMMaHMe KbM OOLLECTBOTO (HanpuMep yCroBusiTa Ha TPYA Ha CryXutenute); n

O KOpMopaTMBHO ynpasneHve (Hanpumep He3aBUCMMOCT U pa3Hoobpasne Ha YneHoBeTe
Ha cCbBeTa Ha gupekTopuTe).

Han-manko 90% oOT koprnopaTuBHUTE WHBECTMUMM B nopTdenna, U3MepeHo CrnpsmMo
aKTUBWTE NoA ynpaereHne, Tpsibea ga nvat ESG oueHka Ha pucka. ESG oueHkaTa Ha pucka
3a komnaHun e ESG oueHka Ha prcka, npegocTaBeHa OT 4OCTaBYMK HA AaHHM 1 ©6a3npaHa CbLuo
Ha BbTPELLHW NPOYYBaHUS.

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

o 06O MKOHOMMYECKO NPEeACTaBsAHE U CTAOUIMTHOCT (Hanp. KAYeCTBO Ha MHCTUTYLMUTE U
npaBuTencrTeaTa);

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

O paBeHCTBO, cBOOGOAA M NpaBa Ha BCUYKW MPpaXaaHu;
o €eKomnornyHa nonuTuka (HanpymMep No OTHOLLEHWE Ha U3MEHEHUETO Ha Knumara); u
O CUTYPHOCT, MUP 1 MeXOYHapOAHN OTHOLLEHWS.

To3un cnUcbK He e nayvepnarterned n Moxe ga ovae NPOMEHEH Noa Haa3o0pa Ha KOHch'ITaTI/IBHI/IFI
CbBET 3a OTTOBOPHO NMHBECTUPAHE.

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

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 obpxaBu B nopTdhenna, ce cpaBHABa ¢ pedpepeHTeH nopTdenn ot rnobanHu
ObpXaBHM obnurauum (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
cpegHonpeTterneHaTa ctonHocT Ha ESG oueHkute (Ha pucka) Ha no3vuumte B nogdoHaa.
TexHU4eckn enemMeHTn KaTo NapuyHn cpeacTsa M AepuBaTh He Cce B3emaTt npenBug, Kakto u
KOMMNaHMn unuM ObpXaBu, 3@ KOUTO HAMa HanuyHu AdadHHu. Ternarta, M3nonsBaHu npu
N34MCrneHneTo, 3aBUCAT OT pa3mMepa Ha nosvummTte B noadoHaa, B CbOoTBETEH Malab 3a Te3u
no3uumu.

MoBeye nHgpopmauunsa 3a ESG oueHkaTa (Ha pyucka) U KOHKPETHUTE Lienu Ha nogdoHaa Moxe
Aa 6bvae HamepeHa B ‘AHekc 5 3a OBb Ekcneptina OuHamunuyen BanaHcupaH OTroBopHO
MHBecTMpall' KbM npocnekTa.

Llenute morat ga 6baat npepasrrnegaHy Harope unv 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.

[MoBeye WHpoOpMaUUa 3a WMHTEH3UTETA Ha NApPHUKOBUTE ra3oBe W KOHKPETHUTE LEeNn Ha
noadoHaa Mmoxe na 6bae HamepeHa B ‘AHekc 5 3a OBb Ekcneptin3 duHamudeH banaHcupax
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
obnurauumn, KOUTo prHaHCKMpaT EKONOTMYHU U/Unu coumnanHn npoektTn. 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 U3NUCKBaHUSA, ca 0O03HAYEHUN KaTo ,,yCTOMYNBY MHBECTULMU® B CbOTBETCTBUE
c uneH 2(17) ot SFDR.

lMoBeye MHMOpPMaUus OTHOCHO obnuraummTe, KOUTO (OUHAHCMpAaT 3erieHM W/unM coumanHu
NPOEKTM 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 5 3a Obb
Ekcneptin3 OuHammuen banaHcupan OTroBopHO HBeCTMpaLl' kbM npocnekTa.

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 cunta, 4e SONPMHACAT 3a YCTOMYMBOTO pas3Butue, Kkorato 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 NpaBuTencTBarta, no npenopbka Ha KoHcynTaTMBHMS CbBET 3a
OTrOBOPHO MHBECTUPaHe, € MHOro PsAdKo.

MoBeye nHdOpMaUna 3a MeToaonornaTa, N3non3BaHa 3a onpegensaHe Ha UHBECTULMUTE KaTo
WHBECTMLMK, KOUTO AonpuHacaT 3a uenute Ha OOH 3a ycTtonumBo pasBuTne Moxe aa 6vae
HamepeHa B ‘AHekc 5 3a OBb Ekcneptn3 QuHamuyeH banaHcupaHd OtroBopHo MHBecTUpaly'
KbM MpocnekTa.

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.

XapakTepucTUKM Ha obnuraummTe U AbLAroBUTE MHCTPYMEHTUKOMMNOHEHTHT OT obnuraumm
€ CbCTaBeH OT 06nurauumn N AbAroBN MHCTPYMEHTU, EMUTUPAHM OT KOMMNAHUM U OT NyOANYHN
opraHn. Bcuukn nagexu ce B3emar npeasua npu m3bopa Ha obnuvraummM M ObIroBu
WMHCTPYMeHTU. MnaBHMAT noadoHa mHBecTupa, Npsiko U / UM KOcBeHO Han-manko 50% ot
akTMsuTe, B 06nMrauum 1 AbAroBn NHCTPYMEHTU

- B LEHHU KHWXKa, KOUTO WUMaT MWHBECTULMOHEH PEeNTUHr (MUHUMAaneH pewuTuHr - 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 ObpXaBHMW LIeHHW KHWKA, N34afeHn B MeCTHa BasnyTa Unu HeNnogYMHEHW KOPMopaTUBHU
obnuraumm®, KOUTO HIMaT KPeAUTEH PENTUHT OT eHa OT NOCOMEHUTE MO-rope PeNTUHIOBM
areHuMM, HO EeMWUTEHTbT Ha KOMTO MMa WHBECTULMOHEH PEeWTUHIr OT MNOoHe egHa oT
PENTUHrOBUTE areHuun, NoCoYeHu 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
obnuraumMmn ca M3USAI0 UMM YacTUYHO MOraceHu; NpPUTeXaTensT Ha nogvvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npes akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MHdopmauma 3a nsanonssaHeTo Ha 6eHYMapK

[MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 Ja ce no3oBaBa Ha KakbBTO U 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 aHraxupa ga WHBecTupa MUHUMAarneH AAf OT CBOMTE aKTMBW B €KOSTOMMYHO YCTOMYUBM
MKOHOMWYECKN AENHOCTUN, KOUTO AONPUHACAT 3a HAKOSA OT EKOJNTOTMYHUTE LIENN, MOCOYEHU B YIIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckua napnameHT n Ha Cbeeta oT 18 toHu 2020 r.
OTHOCHO Cb3[aBaHeTO Ha pamka 3a YyNecHsiBaHe Ha ycTonumBute uHBectuumm (,PamkaTta Ha
TakcoHommsita Ha EC*). MuHMManHuaT gan Ha WMHBECTMUMUTE B €KOMOMMYHO YCTONYMBU
MKOHOMMWYECKM OEeNHOCTM MO CMUCBNAa Ha pamkaTta Ha TakcoHomusaTa Ha EC e 0%. Tosa we
Oboe HabnogaBaHO pedoBHO M BegHara LWoOM 6baarT HanMYHU OOCTaTb4YyHO HaAEXOHM,
HaBPEMEHHU W MNPOBEPUMW OAHHW OT EMUTEHTU WNN OPYXEeCTBa, B KOMTO Ce WHBECTMPA,
HacTosALWMUTe NpaBuna we 6baaT akTyanmampaHu.

KoMmnaHuuTte oT He(hnHaHCOBUSA CEKTOP AOMPUHACAT 3a YCTOMYMBOTO pa3BuTue, ako noHe 20%
OT NpogaxbuTe ca cbobpaseHn ¢ pamkaTa Ha TakcoHomudATa Ha EC Bb3 ocHOBa Ha 4aHHKU Ha
Trucost. 3a KomnaHuMTe OT (PMHAHCOBWUSI CEKTOpP Ce Mpunara pasnuyHa metogonorus. 3a
KpeauTHUTE MHCTUTYLMN CbOTBETCTBMETO C pamKkaTa Ha TakcoHomuaTa Ha EC ce ocHoBaBa Ha



koeduumneHTta Ha 3eneHuTe akTnem (Green Asset Ratio (GAR), jokaTto 3a Apyrv1 KomnaHmmTe ot
(bMHAHCOBMSA CEKTOP CLOTBETCTBMETO C pamkata Ha TakcoHomusita Ha EC ce ocHoBaBa Ha
CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM nopTdennu. NHCTpyMeHTUTe Ha KoMnaHuuTe,
KOUTO OTrOBapAT Ha TE3U U3UCKBaHUS, CE Hapu4yaT ,,yCTONYMBM MHBECTULMKN®, CbrracHo yn. 2(17)
SFDR. 3eneHnte obnurauuu, oTroBapswm Ha EBponenckna ctaHgapT 3a 3eneHn obnuraumm
(European Green Bond Standard), cbLyo ce cumTaT 3a cbobpaseHn ¢ pamkaTa 3a TakcoHoOMUsITa
Ha EC un ce HapuuyaTt ,ycTtonumem mHBectuumn®. lNoBevye MHGOPMaUMA OTHOCHO MpOLEHTa B
nopTdpenna, KOUTO ce cuuTa 3a ,yCTOMYMBU MHBECTULMN C E€KONOrMYHa uer, cbobpaseHa ¢
pamkaTa Ha TakcoHomuaTa Ha EC* Bb3 OCHOBa Ha TO3U KpUTEPUIA NPe3 OTYETHUS Nepuos, Moxe
Aa 6bae HamepeHa B roguLHMUTE 0TYeTU Ha [naBHMs NoadoHA, 1 B Ta3n Bpb3ka Ha MNoadoHaa.

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

Mpo3pa4yHOCT Ha OCHOBHUTE HEOGMAaroNnpUATHN Bb3AENCTBUA BbpPXY YCTOMYMBOCTTA:

MaBHMAT noadoHg oT4YMTa OCHOBHUTE HEGNaronpuUATHU Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE UHBECTULMOHHW peLLeHnsa BbpXy hakTopuTe 3a YCTOMYMBOCT, KAaTO B3emMa npeasus
nHOukaTopuTe 3a HebnaronpuaTHo Bb3gencTeme (,PAI%), kakto e onncaHo B PernameHT (EC)
2019/2088 Ha Eeponenckus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OMNOBECTABAHETO Ha MHA)OpPMaUMs BbB BPb3Ka C YCTOMYMBOCTTA B cekTopa Ha oMHaHCOBUTE
yenyrm (,SFDRY).

OcCHOBHUTE HEbnaronpuaTHN Bb3AEUCTBMSA BbPXY (aKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeasua 4vpe3 Ob6liata NONUTUKA 3a M3KMKOYBAHE 3a KOHBEHLMOHAanHM (QOHOOBE U
doHOoBE 3a OTFTOBOPHO MHBECTUPaHe u NonuTtukaTa 3a uskntovsaHe 3a GoHA0BE 3a OTTOBOPHO
MHBecTupaHe. [NoBeye MHPOpPMaALUUA OTHOCHO OCHOBHUTE MHAMKATOPU 3a HebnaronpusiTHO
Bb3OeNCcTBMEe, B3E€TU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTtpaHuua
,OMnoBecTsABaHe BbLB Bpb3ka C ycTonumBocTTa“, OO6Wwa nonuTuka 3a U3KNYBaHe 3a
KOHBEHLUMOHAaNHM ooHA0BE N (OOHO0BE 3a OTTOBOPHO MHBECTUPaHE 1 [NonuTuka 3a nsknovsaHe
3a boHOOBE 3a OTrOBOPHO MHBECTUPAHE.

B gonbnHeHue, oOCHOBHUTE HeBnaronpuATHM Bb3AENCTBUA BbpXY hakTopuTte 3a YyCTOMYMBOCT
ca MMMMMUMTHO B3€TU noa BHMMaHue 4pe3 lMonutukata 3a rnacyBaHe 4pe3 MbfHOMOLHUK 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 5 3a OBbb Ekcneptina OuHamudeH BbanaHcupaH OTroBopHO WMHBecTupaw' KbM
npocnekrta. [Jeknapauna 3a ToBa Kak [[naBHUAT noadoHAa, 1 B Tasn Bpb3ka NMNogdoHAbT, KOUTO
WMHBeCTUpaT B TO31 NaBeH noadoHa, € oT4en OCHOBHUTE HEGNaronpuATHU Bb3AENCTBUS BbPXY
dakTopuTe 3a YCTOMYMMBOCT Npe3 OT4ETHMS nepuos CbLo MOoXe fa Obae HamepeHa B
roguvwiHnTe otTyeTn Ha [(naBHUA noadoHa, 1 B Tasm Bpb3ka Ha MNoadoHaa.

3agbmKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YuULUTE Ha 6qumapK:

MHopmauuaTa e nonyveHa oT U3TOMHULN, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HerHaTta MbiHOTa U TOYHOCT. MHOEKCHT ce n3nonaea c 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. 08.08.2022z2.,usm. 23.08.20222.) lNMopThennbT Ha rnaBHMA NoadOHO € CbCTaBEH
OCHOBHO OT (hoHAO0BE, ynpaBnsBaHn oT koMmnaHua ot KBC rpyn, Bb3 OCHOBa Ha KpuTepun Kato
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KOJIKO npo3payHa € MHBECTUUMOHHAaTa NoJfiInTuKa Ha Te3un qZ)OHﬂ,OBe N gann taxHata cTpaTterna e
B CbOTBETCTBUE C MHBECTULIMOHHATA CTpaTernd Ha riiaBHus I'IO[J,(bOHD,.

(4) Tosn MaBeH noadoHO MOXe Aa CKMYBa 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 moraT ga 6baat dopybpaHM SOroBopu, hrovbpcK, ONuUK UK CyanoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM ApyrM TpaH3akuuW, BKIIOYBALLN
aepusatnBHM OMHAHCOBM MHCTPYMeHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpueTun 3a TbpryBaHe
Ha perynupaH nasap LWwWe ce CKo4yBaT CcaMO C MbPBOKNACHUM (PUHAHCOBU MWHCTUTYLUU,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (Usm. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBall noadoHa Ha XopansbH
Ken bn Cn OuHamunyeH BanaHcupaH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Balanced
Responsible Investing), MoadoHabt OBB Ekcneptn3 OuHamunyeH BanaHcupaH OTroBopHO
MHBecTupal, wuma egHakbB puckoB npodun ¢ HeroBus [naeBeH noadoHa. CbobpasHo
BbTpeLlLlHaTa MeTogonorna Ha YnpasnsaBawoTo APYXeCTBO TO3M PUCKOB Npodun € AMHaMUYEH.
CbobpasHo Metogonornsata 3a kKnacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHUM CXEeMW Ha
bbnrapckaTta acouMauunsa Ha ynpasnsBawmTe ApyXecTBa pUckoBuAT npodmn Ha To3um NogdoHa,
onpeaeneH cnpaMo reorpadCkua M nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEeH, OTroBaps Ha
rnobaneH oHA B aKumu.

(usm. 09.12.20222., 10.03.20232.) WUHBecTUUMOHHaA nonuTuka Ha [naBeH noacdoHA
XopanstH Ken B Cu [ledhaHamBeH TonepaHTteH OtroBopHo UHBecTupau (Horizon KBC
Defensive Tolerant Responsible Investing)

Un. 14r. (1) (Hoe om 16.11.2021 a., uam. 11.11.20222., 09.12.20222., 10.03.20232.) Xopan3bH
Ken bu Cu [ecaHsmeeH TonepaHTteH OtroBopHo MHBecTupaly (Horizon KBC Defensive Tolerant
Responsible Investing) e MaseH noadoHa Ha lNoagdoHaoa OBB Ekcneptina [dedaH3aueeH
TonepaHTteH OTroBopHo VHBecTupall. VIHBecTMUMoOHHaTa uen Ha To3u [naeseH noadoHa e ga
reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPBLLLUAEMOCT 3a CBOMTE aKUMOHEPU B CbOTBETCTBME C
WHBECTMLMOHHATa Cx nonuTuka. ToBa gaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu nevanébu n npuxoan. 3a Tasu uen aktueute Ha NaBHWMS NoadoHS NPeanMHO ce
WHBECTMpPAT 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., 10.03.2023z., usm.
21.12.20232., usm. 12.01.2024e., 8 cuna om 29.02.2024e., usm. 07.01.20252., 8 cuna om
28.02.20252. usm. 05.12.20252., 6 cuna om 27.02.20262.) To3n MmaBeH nogdoHA UHBECTMpa
NPSIKO N KOCBEHO B Pa3fiMYHU KNnacoBe akTUBW, KaTo Hanpumep akuun W/vmnm MHBECTULIUWK,
CBbpP3aHU C akumm (,KOMMAOHEHT OT akuuu®), obnuraumm w/vnn MHBECTUUMW, CBBLP3aHU C
obnurauun (,KOMNOHEHT OT obnuraumm®), UHCTPYMEHTN Ha NapUYHUS nasap, napyv U NapuyHn
€KBUBANEHTN W/UnNn anTepHaTMBHU WUHBECTULUKN, BKITIOYMTEITHO HEMPAKO B HEABMXUMU UMOTH,
4ypes3 MHBECTUUMM B NUKBUOHW (PUHAHCOBM WMHCTPYMEHTU, Hanpumep B AAMOBE WM akuum Ha
WHBECTULUMOHHN (pOHOOBE 3a HeaBWXUMM UMOTM (B T.4. [ApYXKecTBa CbC cheuuanHa
WHBECTMLMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU MMOTK U ApyrM (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTH), U PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHNTE
Ha cTokoBuTE nasapwu. MasHMAT nogdoHA MoxXe Aa nonssa 3aemu B pa3mep 40 10% oT HeTHUTe
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMMW, HACOYEHW KbM pellaBaHe Ha BPEMEHHMU
npobnemu ¢ NUKBMOHOCTTA.



LleneBoTo pasnpeaenenune Ha aktusute Ha [naBHusa nogdoHg e 30% 3a KOMNOHEHTa OT aKuum U
70% 3a KkoMMoHeHTa OT obnurauuun. ToBa pasnpegeneHne Moxe na Obae 3HauMTESNHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpaA 3HaAYMTENHa YacT OT aKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKMOYEeHW B LIeNeBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBLT OT akuMmM MoOXe Aa Bb3nusa Ha mMakcumym 45% oT aktmBuTe Ha [NaBHuUSA
nogdgoHa. lNpu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keit bu Cu AM ce npaBu aHanus Ha
(bMHAHCOBUTE U MKOHOMUYECKUTE PasBUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU 1
Temun. AKo ycrioBusiTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU NN N ABETE, YacT OT
noptdpenna cblio MoXe ga 6bae npeBbpHaTa B MHBECTULMKM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nasap 1 napm). AKoO KOMMOHEHTA OT akuuKn ce npeacraes no-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [NaBHUA NogdoHg Morat CbLuo
Taka [a 1M3nons3BaT YacT OT HEroBMTE akTMBW, 3a Aa KynyBaT AOMBbIHUTENHN akTUBK B No-4obpe
npeacTassLWms ce OT Te3n ABa KOMMOHEHTa U Aa npodasaT akTUBKW B NO-F10LLO NpeacTaBsALLNA ce
KOMIMOHEHT.

MHBecTuumnoHHMTE pelwlerns Ha naBHust noadoHa ce ocHoBaBaT NpeauMHO Ha MOAENU, KOUTO
MoraT ga M3non3BaT KONMMYECTBEHN TEXHUKN U TEXHUKN C U3KYCTBEH WHTENEKT 3a aHanu3 Ha
OrPOMHU KONMMYecTBa OaHHWU. Te3n AaHHM oOXxBallaT MKOHOMMYECKU M MasapHU nokasaTtenw,
KaKTO W NokasaTenu 3a HacTpoeHusaTa. KakTo gaHHUTe, Taka U KnacoBeTe akTUBU, PErMOHUTE,
CcekTopuTe N TemuTe, AONYCTUMM 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHn OT ekcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO U3Mnon3BaT KONIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce M3MOoN3BaT 3a reHepupaHe Ha o4vYakBaHWUSA MMWU NPOFrHO3WM, KOUTO Ha eXeaHeBHa
6asa fa noMorHaTt onpefensiHeTo Ha pasnpeneneHneTo mexay knacoseTe aktuen. Mogenute
C U3KYCTBEH MHTENEKT Ce N3Non3BaT 1 3a onpeaensaHe Ha pasnpegeneHneTo Ha obnurayMoHHNS
KOMMOHEHT Mexay AonycTUMUTE BuAoBe M Temu obnuraumun. 3nons3BaHeTo Ha M3KyCTBEH
WHTENEKT e Mo-OrpaHMYeHOo 3a pasnpenerieHNeTo Ha KOMMOHeHTa B akuun. [laHHuTe, KakTo 1
KnacoBeTe akTuBWM, TemuTe U BMAoBeTe obnurauuun, AOMYyCTUMW 3a WHBECTMpaHe, ca
BHUMaTeNHo nogdpaxu ot ekcrnept Ha KBC Asset Management NV.

MeHnpxbpute Ha [naBHMs nogdoHA4 MoraT ga pewaT Nno BCSKO BpeMe fa He cregeat
MOZENUTE wnM da M cnegBa camo 4vacTudHo. YoBewlkata Hameca € MO-BeposiTHa npu
N3KIoYnTenHM obcrtoaTencrea.

MaBHMAT noadoHO Bb3Npuema noaxod Ha wusbsrsaHe Ha 3arybu, npucnocobeH 3a
WHBECTUTOPU, KOUTO ca NO-YyBCTBUTENHU KbM 3aryou.

MeHnpxbpute Ha [naBHua nogdoHa obpbliaT gBa NbTM MOBEYe BHMMAHME Ha pucka OT
NoHWXaBaHe, OTKOSNIKOTO Ha NOTeHuUmnana 3a pbeT. KonkoTo noBeve BHUMaHWE ce OTAENs Ha p1cka
OT MOHW)XaBaHe, TONMKOBa NO-rofsiMa € YacTTa OT NopTdenna, KoaTo Moxe aa 6bae npeebpHaTa
B MHBECTMLMN C NMO-HNCKO HUBO Ha PUCK, KATO HAaNpUMep Napu u UHCTPYMEHTU Ha NapuyHKs nasap,
B CUTyaUMsi HA HECUTYPHM U/UNM NPOMEHNMBM Na3apu. Tasu YacTt oT noptdenna Mmoxe ga 6vae
mvexagy 5% un 40% OT BCuYKM akTmBK. TO3M NUMUT € NPUMEPEH N MOXe [a Ce npepasrnexga
€XerogHo Bb3 OCHOBa Ha AbIrocpoyHaTa TeHAeHUNsa Ha pnHaHcoBuTe nasapu. MNpu onpeaenexn
nasapHu ycnosmss obaye W B CbLOTBETCTBME C NpeABapuTENHO 3a4adeHOTO  LeneBo
pasnpeneneHue, aktueute Ha [naBHMa nogdoHa HAMa fa 6baaT MHBECTUPAHM B TE3M KracoBe
aKTMBMW.

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

3a nogpobHOCTN OTHOCHO KOMMOHEHTa OT obnurauumun, Mosns, BUXTe pasgena ,XapakTepucTuku
Ha obnuraumMuTe n 4bNroBM UHCTPYMEHTU" MNO-A40NY.



UHdopmauus, cebp3aHa ¢ OTroBopHOoTO UHBEcTUpaHe

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

Kein bu Cn AM pasnonara ¢ ekun OT creunanumanpaHu mnscrieqoBaTenu, OTrTOBOPHM 3a TO3WU
ayanuctudeH nogxod. Te ce nognomMarat OT He3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTtuBeH
CbBeT 3a OTFrOBOPHO MHBECTUpaHe®), CbCTosL Ce OT A0 ABaHadeceT Ayln, KOMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 unato eguHCTBEHA OTTOBOPHOCT € 4a KOHTposMpa npunaraHeTo Ha
MeTogonorusaTa, gyannucTuiHna Noaxo4 M AeNHOCTUTE Ha creunanuampaHuTe uacregosatenu.
CekpeTapmatbT Ha KoHcynTaTMBHMSA CbBET ce pbkoBoAW OT npeacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Kenn b Cu AM paboTu ¢ AoCTaBYMLM HA AAaHHW C OMUT B OTTOBOPHOTO MHBECTUPAaHE,
KOMTO MpenocTaBAT AaHHM Ha cneuuanuavpaHute wuscnegoBaTtenn. Te OT CBOS CTpaHa
obpaboTBaT M gonbnBaT AaHHUTE, KOMTO ca NyGnNMYHO AOCTbMHA MHopMaums (BKITHOYUTENHO
roguwHu oT4yeTn, nybnukauum B npecaTa u ap.).

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

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

MaeHmnaT nogdoHa e B cbortBeTcTBME ¢ uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponenickna napnameHT u Ha CbBeTta oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMauMs BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcosute ycnyrn (,SFDR).
MoBeye MHOpMauna 3a ToBa Kak [MaBHUAT NoadoHa v B Tasn Bpb3ka [logdoHabT, KOUTO
WMHBecCTUpaT B TO3u NaBeH NoadoH, HacbpyaBa eKOSTOrMYHN U/UK coLmantn XxapakTepUCTUKK
Moxe na 6bae HamepeHa B ,,AHekc 4 3a Obb Ekcneptin3 [ledaH3mseH TonepaHTeH OTroBOpPHO
MHBecTmpall® kbM npocnekta. To3nM aHeKkc KOHKpeTHO obxBawa npeaaoroBOPHOTO
onosecTaABaHe 3a YMHAHCOBUTE MPOAYKTWU, MOCOYeHM B uneH 8, naparpadwm 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpeu naparpad ot Pernament (EC) 2020/852. B
OONbMHeHne, To3n noadoHa cnasBa M3KMYBaHMATa, NOcCoYeHM B uneH 12(1)(a) go (k) ot
Oenernpan pernameHt (EC) 2020/1818 (,M3kniouBaHns 3a 6GeHumapkoBete Ha EC,
CbOTBETCTBALUM Ha MapmkKoTo cnopasymeHme”).

MoadoHabT cnasea Hacokute Ha EBponenckusa opraH 3a LeHHW kKHwka v nasapu (ESMA)
OTHOCHO MMeHaTa Ha (hboHOOoBETe, B KOUTO Ce M3Mon3eaT TepMuHW, ceBbp3aHu ¢ ESG unu
YCTOMNYUNBOCT.

OTpuuaTteneH nperneg

Ha npakTuka, KpanHuaT pesynTtaT OT TO3M oTpuuaTteneH nperneg €, Ye maBHMAT noadgoHs
npeaBapuTerNHO U3KIHO4YBa EMUTEHTU OT BCerleHaTa Ha OTrOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a U3Kn4YBaHe, JOCTbNHA Ha UHTEPHeT cTpaHuuata Ha KrnoHa:
www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C ycTtomumsocTTa“, [lonutuka 3a
N3Kro4BaHe 3a PoHOO0BE 3a OTFTOBOPHO MHBECTUpPAHE.

I'IpvmaraHeTo Ha Te3n NOJINTUKN O3Ha4YaBa, 4e:

- KOMNaHUMTe, 3aHMMaBallM Ce C onpeaeneHn AeNHOCTH, ca U3KITHYEHM OT UHBECTULIMOHHATa
BceneHa Ha noadgoHaa. Moxe ga ce HanpaBu pasrpaHUyYeHne Mexay KOMMaHuuTe, KOUTOo ca
N3KINOYEHN, ako HadBWULIABAT onpenderieH npar Ha o6opoT Mo OTHOLIEHME Ha chneumdguyHmn
AENHOCTU, KaTo Hanpumep KOHBEHLMOHANHW OpbXUsi, TIOTIOH, Xa3apT unu 3abasreHus 3a
Bb3paCTHU, W TakMBa, KOMTO Ca W3KIMIOYEHM HAMbMHO, 3aWOTO yyacTBaT B CneumduyHu
AENHOCTU, KaTo HanpumMep NPOTUBOPEYMBM OPBXKUS, CENICKOCTOMAHCKU CTOKM uUnu [obuB Ha
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TepMUYHU BblMula, Hapen C Apyru.

- BbMpekn TOBa, MNoAdOHABLT MOXe [a WHBecTMpa B KOMMaHWMM, 3aHMMaBalln ce C
KOHBEHLIMOHAITHN OPBXUA U/MNN SAPEHUN OPBXUS, KOUTO HaABULLIABAT onpeaeneHn nparose Ha
obopoT, npu ycnoeue 4e ca BknoYveHn B Benua cnucbk (Witelist), kakto e nocoveHo B
nonutukaTta. benuaTt cnucbk e cnucbk, usroteeH or KBC Group v BKMYBa KOMMaHUW,
3aHVMaBalLLM ce C KOHBEHLMOHAIMHN OPBXUSA /NN SAPEHN OPBXUSA, HO KOUTO BBIPEKU ToBa ce
cyuTaT 3a NPUeMnyBK KaTto MHBECTULMKN B pamMKnUTe Ha (DOHAOBE, KOUTO MHBECTUPAT OTFOBOPHO,
KaTo ce B3eMaT npeABua (pakTopu KaTo Aena Ha npoaaxbuTe Ha OpbXue Ha CTPaHW U3BbLH
HATO n eBeHTyanHo y4actue B CopoBe OTHOCHO MpaBaTa Ha YOBeKa, CBbP3aHu C BLOPBHXKEHU
KOHOIINKTI.

Tosun nperneq CblUO Taka rapaHTUpa, Ye KOMNaHuKu, KOUTO CEePMO3HO HapyluaBaT OCHOBHUTE
MPMHUMMNM Ha oMas3BaHe Ha OKofHaTa cpefda, couvanHa OTroBOPHOCT M Oo6po ynpaenexuve,
Hapen C Opyru, ca U3KM4YeHN OT MHBECTULIMOHHATa BCceneHa Ha noadoHaa.

lMoBeye MHOPMaUMA OTHOCHO CneuudUYHUTE U3KIIYEHUS MOXe Oa Obae HamepeHa n B
‘AHekc 4 3a OBb Ekcneptns [dedansmBeH TonepaHteH OTroBopHO WHBecTupaw' KbM
npocnekra.

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 UHBeECTMUMM obadve He e onpeaeneH 06Bbp3BaLL
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 komnaHumn e ESG oueHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA AaHHN 1 ©a3npaHa Cbllo
Ha BbTPELUHN NPOYYBaHWSI.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTupaHn OT npaBuTencTtea, HagHauMOHallHM opraHu3aunuun
n/vnm npaBUTENICTBEHN areHUunun:

o 06O MKOHOMMYECKO NPEeACTaBsAHE U CTAOUIMTHOCT (Hanp. KAYeCTBO Ha MHCTUTYLMUTE U
npaBuTencrTeaTa);

o COUManHO-MKOHOMUYECKO pa3BuUTUE M 3OpaBe Ha HaceneHueTto (Hanp. obpasoBaHune u
TpygoBa 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 nopTtdenna, 3a KOMNaHUU, ce
cpaBHsiBa ¢ pedepeHTeH nopTdenn, onpeaeneH Ha HasaTa Ha ropecnoMeHaToTo LiENneBo
pasnpeneneHue.

ESG oueHkaTa Ha obpxaBu B nopTdhenna, ce cpaBHABa ¢ pedpepeHTeH 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 usuucnssaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTtdenn ce B3ema npensui
cpepHonpeterneHaTa ctonHocT Ha ESG oueHkute (Ha pucka) Ha nosvuumte B noadoHaa.
TexHu4yeckn enemMeHTn kaTo NapuvyHM CpeacTBa U AepuBaTU He ce B3eMaT npeaBuf, KakTo m
KOMNaHMM WNu AObpXasBW, 3a KOUTO HsIMa HanuyHW faHHu. TernmaTta, M3non3BaHu npu
N34NCNEHNETO, 3aBUCAT OT pa3Mepa Ha no3vummTe B NoadoHAa, B CbOTBETEH MaLLab 3a Tesun
no3nLun.

MoBeye nHgpopmauunsa 3a ESG oueHkaTa (Ha pyucka) U KOHKpPETHUTE Lienu Ha nogdoHaa Moxe
na 6bvae HamepeHa B ‘AHekc 4 3a OBb EkcneptUina OedaHsveeH TonepaHteH OTroBopHO
MHBecTMpall' KbM npocnekTa.



Llennte moraT ga 6baat npepasrrneaaHy Harope unv Hagony.
(2 WHmMeH3umem Ha napHuKogume 2a3oee

Llenta ga ce Hacbpym CMeKYaBaHETO Ha nocneguumMTe oT M3MEHEHUETO Ha KnMmaTa, KaTo ce
npegnoYnTaT EMUTEHTU C NO-HUCHK MHTEH3UTET Ha NapHUKOBUTE ra3oBe, C Orfed NocTuraHe Ha
npegBapuTeNHO onpeaeneHa Len 3a UHTEH3UTET Ha NapHUKOBUTE rasoBe, nokpmea noHe 90%
oT nopTtpenna. Tasm uen He ce npunara 3a EMUTEHTU, 3a KOUTO HSAMa Hann4yHM SaHHWN.

[MpMHOCHT Ha EMUTEHTUTE 3a CMEKYaBaHe Ha U3AMEHEHNETO Ha KnMMara ce namepBa Bb3 OCHOBa
Ha TeXHUS UHTEH3UTET Ha NapHUKOBUTE ra3oBe. 3a KOMMNaHUUTE MHTEH3UTETHT Ha NapHUKOBUTE
rasoee ce onpegens Kkato abCcontioTHW BbLIMEPOAHN EMUCUN HA NAPHUKOBU rasoBe (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNUOHU LWATCKKU gonapu). 3a obpxasute ce
onpegens Kato eMucumnTe Ha napHukoBu rasose (B ToHoBe CO2 ekBuBarneHT), pasgeneHn Ha
OpyTHUA BbTPELLEH NPOAYKT (B MUMMOHW LLLATCKM JOnapw).

LleJ'IVITe 3a UHCTPYMEHTU, eMUTUPaHN OT KOMNaHUW, Ca Pa3yiInd4HN OT Te€3n 3a UHCTPYMEHTH,
eMUTnpaHun ot npaBnUTesnicTea, HagHaumnoHanHn opraHm3auumm nvnn npaBUTENCTBEHN areHunn.

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

lMoBeye wmHoOpMauMs 3a MHTEH3WTETA Ha MNAPHUKOBUTE ra3oBE W KOHKPETHUTE LENM Ha
noadoHaa moxe na 6bae HamepeHa B ‘AHekc 4 3a Obb Exkcneptin3 dedaH3meeH TonepaHTeH
OT1roBopHO NHBecTUpall' KbM NpocnekTa.

(3) Ycmoliiyueu uneecmuyuu
(3.1) Obnueayuu, kKoumo ¢huHaHcupam 3eseHU 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. ObnurayuuTe, YUMTO NpUxoanTe We 6bAAT N3Non3BaHW U3KNIYUTENHO 3a
duHaHcupaHe (KOMBUHaUMS OT) 3erieHn U coumarnHy NpoekT! U KOMTO ca B CbOTBETCTBME C
MpuHUunuTe Ha 3eneHuTe obnurauum n MprHUMNUTE Ha counanHn obnuraunmn 3a N3NON3BaHETo
Ha npuxoguTe Ha MexayHapoaHaTta acoumaumsa Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnvrauyumn, KOUTo PrHaHCMpaT EKONOMMYHU U/unu coumnanHn npoektn. CnasBaHeTo Ha Tean
NPUHUUNK Ce npoBepsiBa OT BbHLIHA CTpaHa. B pgonbnHeHue, obnurauuun, KOMTO ca B
cvoteeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckua napnameHT n Ha CbBeTa oT 22
HoemBpun 2023 r. OTHOCHO €BPOMNENCKUTE 3ereHn 0bnmraumm n He3aabMKUTENHOTO pasKpBaHe
Ha wHdopMaums 3a obnurauuun, npegnaraHn Ha nasapa KaTo €KONOrMYHO YCTOWYMBM, U 3a
obnurauun, cebp3aHu ¢ yctonumnsoctTa (,the European Green Bond Standard®) we ce cuutat
3a obnuraumm, KOMTO OUHAHCKMPAT 3eneHn UW/unu coumanHu NPoekTn. NHCTpYMeHTUTe, KoUTo
OTroBapAT Ha Te3M U3nckBaHus, ca 0603Ha4YeHn KaTo ,,yCTONYNBU MHBECTULMN® B CbOTBETCTBME
c uneH 2(17) ot SFDR.

MoBeye MHOpPMaALUA OTHOCHO obnuraummTe, KOUTO (DUHAHCUMpAaT 3eneHn W/UnuM coumanHu
NPOEKTU 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 4 3a Obb
EkcneptWin3 OedaHaneeH TonepaHTeH OTroBopHO VIHBECTUpaLL' KbM NPOCMEKTA.

Ll,eJ'IVITe mMoraT ga 6'bLI,aT npepasrnegaHn Harope unn Hagony.
(3.2) Uenu Ha OOH 3a ycmoti4ueo passumue

3a ga nogkpenu yCToM4MBOTO pasButme, MaBHMAT NoadoHA MOXE Aa MHBECTMpa 4acT oT
noptdpenna B emMuUTEHTU, 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 YCTOMUYMBOTO pas3Butme, 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
Llenute Ha OOH 3a ycTtonunso passuTue.

rlpaBI/ITeJ'ICTBaTa ce oueHsiBaT Mo neTTe CcTbnba, KakTo € onucaHo B oLeHkaTa Ha ESG, koaTto



cbabpKa nokasartenu, kouTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTton4meo
pa3sutne. AKO €dHO MPaBUTENICTBO MMa AOCTAaTbYyHO O0O0bp pe3ynTtar no eguMH OT Teau
CTbi60BE 1 HE € CbC 3HAYUNTENHO cnab pesynTar no Apyrute cTbrbose, obnuraunnTe Ha ToBa
NPaBUTENCTBO 1 NMPaBUTESNICTBEHWNTE OpPraHn3aunumn 1 areHUMm ce cumTaT 3a MHCTPYMEHTU, KOUTO
JOonpuHacaT 3a ycTtondmeoTo passutme. ObnuraummMte Ha HagHauMOHaNHUTE opraHMsaunn ce
cuMTaT 3a YCTON4YMBA MHBECTMLMS, aKo € U3MbJIHEH eOuH 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 NonoBMHa OT HaLUKUS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

MHCTPYMEHTUTE HA €MWUTEHTU, KOUTO OTroBapsAT Ha Te3n W3NCKBAHWSA, Ce OnpedensaTt KaTo
,YCTONYMBU MHBECTULMK®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Ja npucbau eTuketa ,yCTOMYMBO pasBUTME” HA OadeHU WHCTPYMEHTU Ha KOMMaHUM WU
npaBuUTENCTBa Mo npenopbka Ha KoHcynTaTMBHUA CbBET 3a OTTOBOPHO MHBECTUpaHe. B To3un
cnyyan, Tesm MHBECTULUKU CbLUO ce KBanudumumpat KaTo ,yCTOMYUMBU MHBECTMLMU® CbINacHO
yneH 2(17) ot SFDR. Bbnpekn ToBa, NpUCHXAAHETO Ha eTuKeTa ,yCTOMYMBO pasButme” oT Ken
By Cu AM Ha MHCTPYMEHTWN Ha NpaBuTencTBarta, no npenopbka Ha KoHcynTaTnBHMS CbBET 3a
OTrOBOPHO MHBECTUPaHe, € MHOro PsAdKo.

MoBeye nHdOpMaUna 3a MeToaonornaTa, N3non3BaHa 3a onpegensaHe Ha UHBECTULMUTE KaTo
WMHBECTMLMK, KOUTO AonpuHacaT 3a uenute Ha OOH 3a ycTtonumBo pasBuTue Moxe aa 6vae
HamepeHa B ‘AHekc 4 3a Obb Ekcneptina JedaH3neen TonepaHteH OtroBopHo MHBeCTUpaLy'
KbM MpocnekTa.

Bb3MOXHM U3KNHOYEHUA

He moxe ga ce usknwounm obaye Bb3MOXKHOCTTA BPpEMEHHO [aa oboar HanpaBeHn MHOro
orpaHny4yeHn wmnHBeCtTuuumnm B aKTUBU, KOUTO HE OTroBapAT Ha ropernocovYeHnTe KpUutepun.
rlpVI‘-II/IHI/ITe 3a TOBa BKIKOYBAT 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 efQHO OPYXXEeCTBO C Apyro, npwu
KOETO HOBOTO [PY)KECTBO BEYe HE MOXE [a Ce cuuMTa 3a [OMNYyCTMM 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 obcToAATENCTBA KaTO nasapHun OBMXEHUA U aKTyanms3aumnm Ha BbHLUHW OaHHU
mMoraTt ga poeegat o Heycnex Ha WMHBECTULUMOHHUTE pelleHna C ornen nocturaHe Ha
ropecrnomMmeHaTtuTte uenu.

B Tes3n cnydyam CbOTBETHUTE MHBECTUUMN Ce 3aMeHAT C no-noaxogdAlunm MHBECTUUMN BbB
Bb3MOXHO HaVI-KpaTbK 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 nu3nonssaTt AepmuBaTi, CBbpP3aHu C akTUBWU, eMUTUPaHU
OT EMUTEHTU, KOUTO He BMxa OTroBapsNN Ha yCroBMATa 3a BKMoYBaHe B [NaBHWS NoadOHA,



[I0TONKOBa AOKOMNKOTO Ha Nasapa HaMa obcnyxsalla 1 cpaBHMMa anTepHaTuBa. B fonbnHeHue,
HacpelLLHUTE CTPaHW, C KOUTO Ce CKMo4YBaT [0roBOpY 3a [AepvBaTv, MOXe [Aa He nonagar
3abIMHKUTENHO B KAaTeropusita Ha OTFOBOPHU EMUTEHTH.

XapaKTepVICTVIKVI Ha o6nurayMuTe U obNroBuTe MHCTPYMEHTHU

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

- B LEHHU KHWXKa, KOUTO WUMaT MWHBECTULMOHEH PEeNTUHr (MUHUMAaneH pewuTuHr - 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 ObpXaBHMW LIeHHW KHWKA, N34afeHn B MeCTHa BasnyTa Unu HeNnogYMHEHW KOPMopaTUBHU
obnuraumm®, KOUTO HIMaT KPeAUTEH PENTUHT OT eHa OT NOCOMEHUTE MO-rope PeNTUHIOBM
areHuMM, HO EeMWUTEHTbT Ha KOMTO MMa WHBECTULMOHEH PEeWTUHIr OT MNOoHe egHa oT
PENTUHrOBUTE areHuun, NoCoYeHu 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
obnuraumMmn ca M3USAI0 UMM YacTUYHO MOraceHu; NpPUTeXaTensT Ha nogvvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npes akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MHdopmauma 3a nsanonssaHeTo Ha 6eHYMapK

[MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 Ja ce no3oBaBa Ha KakbBTO U 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, cnenea Aa ce nma npeasua, Ye KbM gataTa Ha Tesu lNpasuna, MmasHmaT nogdoHs
He ce aHraxupa ga WHBecTupa MUHUMAarneH AAf OT CBOMTE aKTMBW B €KOSTOMMYHO YCTOMYUBM
MKOHOMWYECKN AENHOCTUN, KOUTO AONPUHACAT 3a HAKOSA OT EKOJNTOTMYHUTE LIENN, MOCOYEHU B YIIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckua napnameHT n Ha Cbeeta oT 18 toHu 2020 r.
OTHOCHO Cb3[aBaHeTO Ha pamka 3a YyNecHsiBaHe Ha ycTonumBute uHBectuumm (,PamkaTta Ha
TakcoHommsita Ha EC*). MuHMManHuaT gan Ha WMHBECTMUMUTE B €KOMOMMYHO YCTONYMBU
MKOHOMMYECKM OENHOCTM MO CMUCBNA Ha pamkaTta Ha TakcoHomusaTa Ha EC e 0%. Tosa we
Oboe HabnogaBaHO pedoBHO M BegHara LWoOM 6baarT HanMYHU OOCTaTb4YyHO HaAEXOHM,
HaBPEMEHHU W MNPOBEPUMW OAHHW OT EMUTEHTU WNN OPYXEeCTBa, B KOMTO Ce WHBECTMPA,
HacTosALWMUTe NpaBuna we 6baaT akTyanmampaHu.

KoMmnaHuuTte oT He(hnHaHCOBUSA CEKTOP AOMPUHACAT 3a YCTOMYMBOTO pa3BuTue, ako noHe 20%
OT NpogaxbuTe ca cbobpaseHn ¢ pamkaTa Ha TakcoHomudATa Ha EC Bb3 ocHOBa Ha 4aHHKU Ha
Trucost. 3a KomnaHuMTe OT (PMHAHCOBWUSI CEKTOpP Ce Mpunara pasnuyHa metogonorus. 3a
KpeauTHUTE MHCTUTYLMN CbOTBETCTBMETO C pamKkaTa Ha TakcoHomuaTa Ha EC ce ocHoBaBa Ha



koeduumneHTta Ha 3eneHuTe akTnem (Green Asset Ratio (GAR), jokaTto 3a Apyrv1 KomnaHmmTe ot
(bMHAHCOBMSA CEKTOP CLOTBETCTBMETO C pamkata Ha TakcoHomusita Ha EC ce ocHoBaBa Ha
CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM nopTdennu. NHCTpyMeHTUTe Ha KoMnaHuuTe,
KOUTO OTrOBapAT Ha TE3U U3UCKBaHUS, CE Hapu4yaT ,,yCTONYMBM MHBECTULMKN®, CbrracHo yn. 2(17)
SFDR. 3eneHnte obnurauuu, oTroBapswm Ha EBponenckna ctaHgapT 3a 3eneHn obnuraumm
(European Green Bond Standard), cbLyo ce cumTaT 3a cbobpaseHn ¢ pamkaTa 3a TakcoHoOMUsITa
Ha EC un ce HapuuyaTt ,ycTtonumem mHBectuumn®. lNoBevye MHGOPMaUMA OTHOCHO MpOLEHTa B
nopTdpenna, KOUTO ce cuuTa 3a ,yCTOMYMBU MHBECTULMN C E€KONOrMYHa uer, cbobpaseHa ¢
pamkaTa Ha TakcoHomuaTa Ha EC* Bb3 OCHOBa Ha TO3U KpUTEPUIA NPe3 OTYETHUS Nepuos, Moxe
Aa 6bae HamepeHa B roguLHMUTE 0TYeTU Ha [naBHMs NoadoHA, 1 B Ta3n Bpb3ka Ha MNoadoHaa.

lMoBeye MHpopmaLms 3a paMmkaTa Ha TakcoHomuaTa Ha EC moxe ga 6bae HamepeHa B ‘AHeEKC
4 3a Obb Ekcneptin3 JedaHsneeH TonepaHTeH OTroBopHO MHBeCTUpaLL' KbM NPOCMEKTA.

Mpo3pa4yHOCT Ha OCHOBHUTE HEOGMAaroNnpUATHN Bb3AENCTBUA BbpPXY YCTOMYMBOCTTA:

MaBHMAT noadoHg oT4YMTa OCHOBHUTE HEGNaronpuUATHU Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE UHBECTULMOHHW peLLeHnsa BbpXy hakTopuTe 3a YCTOMYMBOCT, KAaTO B3emMa npeasus
nHOukaTopuTe 3a HebnaronpuaTHo Bb3gencTeme (,PAI%), kakto e onncaHo B PernameHT (EC)
2019/2088 Ha Eeponenckus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OMNOBECTABAHETO Ha MHA)OpPMaUMs BbB BPb3Ka C YCTOMYMBOCTTA B cekTopa Ha oMHaHCOBUTE
yenyrm (,SFDRY).

OcCHOBHUTE HEbnaronpuaTHN Bb3AEUCTBMSA BbPXY (aKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeasua 4vpe3 Ob6liata NONUTUKA 3a M3KMKOYBAHE 3a KOHBEHLMOHAanHM (QOHOOBE U
doHOoBE 3a OTFTOBOPHO MHBECTUPaHe u NonuTtukaTa 3a uskntovsaHe 3a GoHA0BE 3a OTTOBOPHO
MHBecTupaHe. [NoBeye MHPOpPMaALUUA OTHOCHO OCHOBHUTE MHAMKATOPU 3a HebnaronpusiTHO
Bb3OeNCcTBMEe, B3E€TU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTtpaHuua
,OMnoBecTsABaHe BbLB Bpb3ka C ycTonumBocTTa“, OO6Wwa nonuTuka 3a U3KNYBaHe 3a
KOHBEHLUMOHAaNHM ooHA0BE N (OOHO0BE 3a OTTOBOPHO MHBECTUPaHE 1 [NonuTuka 3a nsknovsaHe
3a boHOOBE 3a OTrOBOPHO MHBECTUPAHE.

B gonbnHeHue, oOCHOBHUTE HeBnaronpuATHM Bb3AENCTBUA BbpXY hakTopuTte 3a YyCTOMYMBOCT
ca MMMMMUMTHO B3€TU noa BHMMaHue 4pe3 lMonutukata 3a rnacyBaHe 4pe3 MbfHOMOLHUK 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 4 3a OBbb Ekcneptn3 [edaH3anmeeH TonepaHTeH OTroBopHo MHBecTupall' KbMm
npocnekrta. [Jeknapauna 3a ToBa Kak [[naBHUAT noadoHAa, 1 B Tasn Bpb3ka NMNogdoHAbT, KOUTO
WMHBeCTUpaT B TO31 NaBeH noadoHa, € oT4en OCHOBHUTE HEGNaronpuATHU Bb3AENCTBUS BbPXY
dakTopuTe 3a YCTOMYMMBOCT Npe3 OT4ETHMS nepuos CbLo MOoXe fa Obae HamepeHa B
roguvwiHnTe otTyeTn Ha [(naBHUA noadoHa, 1 B Tas3m Bpb3ka Ha MNoadoHaa.

3agbmKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YuULUTE Ha 6qumapK:

MHopmauuaTa e nonyveHa oT U3TOMHULN, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HerHaTta MbiHOTa U TOYHOCT. MHOEKCHT ce n3nonaea c 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.) TNopTdennsbT Ha rnaBHUA NogdoHA € CbCTaBeH
OCHOBHO OT (hoHAO0BE, ynpaBnsBaHn oT koMmnaHua ot KBC rpyn, Bb3 OCHOBa Ha KpuTepun Kato
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KOJIKO npo3payHa € MHBECTUUMOHHAaTa NoJfiInTuKa Ha Te3un q’)OHﬂ,OBe N gann taxHata cTpaTterna e
B CbOTBETCTBUE C MHBECTULIMOHHATA CTpaTernd Ha riiaBHus I'IO[J,(bOHD,.

(4) Tosn MaBeH noadoHO MOXe Oa CKIYBa COENKM C AepuBaTM KakTO 3a NnocTuraHe Ha
WHBECTULMOHHMTE LIeNK, Taka U 3a XxeaxupaHe Ha puckose. 3a ga ce NocTurHaT uenure, moraT
a ce n3nonaeart AepuBaTMBHU NHCTPYMEHTU, MPUETU UIM HEMPUETN 3a TbpryBaHe Ha perynupan
nasap: ToBa moraT ga 6vaaTt dopybpaHM OOroBopu, OOYbLPCU, ONUMKM UK CyanoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM ApyrM TpaH3akuuW, BKIIOYBALLN
aepusatnBHU OMHAHCOBU MHCTPYMEHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpUeTKn 3a TbprysBaHe
Ha perynupaH nasap LWe ce CKao4yBaT CaMO C MbPBOKNACHW (UHAHCOBU WHCTUTYLUMU,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (Usm. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBall noadoHa Ha XopansbH
Ken bu Cu [edaH3meeH TonepaHTeH OtroBopHo MHBecTupaly (Horizon KBC Defensive Tolerant
Responsible Investing), NMoadoHabeT OBb Ekcneptna OedaH3meeH TonepaHTeH OTroBopHO
MHBecTupal, wuma egHakbB puckoB npodun ¢ HeroBus [naeBeH noadoHa. CbobpasHo
BbTpeLLlHaTa MeToaonormsa Ha YnpasnsaBawoTo APYXeCTBO TO3M PUCKOB Npodun e AedaH3nBeH.
CbobpasHo Metogonornsata 3a kKnacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHUM CXEeMW Ha
bbnrapckaTta acouMauunsa Ha ynpasnsBawmTe ApyXecTBa pUckoBuAT npodmn Ha To3um NogdoHa,
onpeaeneH cnpaMo reorpadCkua M nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEeH, OTroBaps Ha
rnobaneH cmeceH ,6anaHcupaH” oHg,.

(usm. 09.12.20222., 10.03.20232.) UHBecTULMOHHaA nonuTuKka Ha XopausbH Ken Bu Cu
OvHamunyeH TonepaHteH OTtroBopHo WMHBectupaw, (Horizon KBC Dynamic Tolerant
Responsible Investing)

Un. 144. (1) (Hoe om 16.11.2021 e., usm. 11.11.20222., 09.12.20222., 10.03.20232.) XopansbH
Ken bu Cu OuHamnuen TonepaHTeH OTtroBopHo MHBecTupaly (Horizon KBC Dynamic Tolerant
Responsible Investing) e maseH nogdoHa Ha MNoadoHpaa OBB Ekcneptn3 [OuHamunyeH
TonepaHTteH OTroBopHo VHBecTupall. VIHBecTMUMoOHHaTa uen Ha To3u [naeseH noadoHa e ga
reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPBLLLUAEMOCT 3a CBOMTE aKUMOHEPU B CbOTBETCTBME C
WHBECTMLMOHHATa Cx nonuTuka. ToBa gaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu nevanébu n npuxoan. 3a Tasu uen aktueute Ha NaBHWMS NoadoHS NPeanMHO ce
MHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBbpP3aHu (PUHAHCOBU UHCTPYMEHTU, B aKLUN.

(2) (N3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., usm. 10.03.2023z., usm.
21.12.20232., usm. 12.01.2024e., 8 cuna om 29.02.20232., usm. 07.01.20252., 8 cuna om
28.02.20252. usm. 05.12.20252., 6 cuna om 27.02.20262.) To3n MmaBeH nogdoHA UHBECTMpa
NPSIKO N KOCBEHO B Pa3fiMYHU KNnacoBe akTUBW, KaTo Hanpumep akuun W/vmnm MHBECTULIUWK,
CBbpP3aHU C akumm (,KOMMAOHEHT OT akuuu®), obnuraumm w/vnn MHBECTUUMW, CBBLP3aHU C
obnurauun (,KOMNOHEHT OT obnuraumm®), UHCTPYMEHTN Ha NapUYHUS nasap, napyv U NapuyHn
€KBUBANEHTN W/UnNn anTepHaTMBHU WUHBECTULUKN, BKITIOYMTEITHO HEMPAKO B HEABMXUMU UMOTH,
4ypes3 MHBECTUUMM B NUKBUOHW (PUHAHCOBM WMHCTPYMEHTU, Hanpumep B AAMOBE WM akuum Ha
WHBECTULUMOHHN (pOHOOBE 3a HeaBWXUMM UMOTM (B T.4. [ApYXKecTBa CbC cheuuanHa
WHBECTMLMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU MMOTK U ApyrM (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTH), U PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHNTE
Ha cTokoBuTE nasapwu. MasHMAT nogdoHA MoxXe Aa nonssa 3aemu B pa3mep 40 10% oT HeTHUTe
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMMW, HACOYEHW KbM pellaBaHe Ha BPEMEHHMU
npobnemu ¢ NUKBMOHOCTTA.



LleneBoTo pasnpeaenenune Ha aktusute Ha [naBHusA nogdoHg e 55% 3a KOMNOHEHTa OT aKuumM U
45% 3a KoMmnoHeHTa oT obnuraumn. ToBa pasnpegeneHne Moxe ga 6bae 3HAYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpaA 3HaAYMTENHa YacT OT aKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKMOYEeHW B LIeNeBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBLT OT akuMmM MoXe Aa Bb3nusa Ha makcumym 70% oT aktmBuTe Ha [NaBHuUSA
nogdgoHa. lNpu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keit bu Cu AM ce npaBu aHanus Ha
(bMHAHCOBUTE U MKOHOMUYECKUTE PasBUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU 1
Temun. AKo ycrioBusiTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU NN N ABETE, YacT OT
nopTdpenna cblio MOXe ga 6bae npeBbpHaTa B MHBECTULMW C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nasap 1 napm). AKoO KOMMOHEHTA OT akuuKn ce npeacraes no-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [NaBHUA NogdoHg Morat CbLuo
Taka [a M3nons3BaT YacT OT HEroBUTE aKkTMBM, 3a Aa KynyBaT AOMbIHUTENHN akTUBK B No-gobpe
npeacTassLWms ce OT Te3n ABa KOMMOHEHTa U Aa npodasaT akTUBKW B NO-F10LLO NpeacTaBsALLNA ce
KOMIMOHEHT.

MHBecTuumnoHHMTE pelwlerns Ha naBHust noadoHa ce ocHoBaBaT NpeauMHO Ha MOAENU, KOUTO
MoraT ga M3non3BaT KONMMYECTBEHN TEXHUKN U TEXHUKN C U3KYCTBEH WHTENEKT 3a aHanu3 Ha
OrPOMHU KONMMYecTBa OaHHWU. Te3n AaHHM oOXxBallaT MKOHOMMYECKU M MasapHU nokasaTtenw,
KaKTO W NokasaTenu 3a HacTpoeHusaTa. KakTo gaHHUTe, Taka U KnacoBeTe akTUBU, PErMOHUTE,
CcekTopuTe N TemuTe, AONYCTUMM 3a MHBECTUPAHE, Ca BHUMATENHO noabpaHn OT ekcnepTy Ha
KBC Asset Management NV. Mogenute, KOUTO U3Mnon3BaT KONIMYECTBEHN TEXHUKN N U3KYCTBEH
WHTENEKT, Ce M3MOoN3BaT 3a reHepupaHe Ha o4vYakBaHWUSA MMWU NPOFrHO3WM, KOUTO Ha eXeaHeBHa
6asa fa noMorHaTt onpefensiHeTo Ha pasnpeneneHneTo mexay knacoseTe aktuen. Mogenute
C U3KYCTBEH MHTENEKT Ce N3Non3BaT 1 3a onpeaensaHe Ha pasnpegeneHneTo Ha obnurayMoHHNS
KOMMOHEHT Mexay AonycTUMUTE BuAoBe M Temu obnuraumun. 3nons3BaHeTo Ha M3KyCTBEH
WHTENEKT e Mo-OrpaHMYeHOo 3a pasnpenerieHNeTo Ha KOMMOHeHTa B akuun. [laHHuTe, KakTo 1
KnacoBeTe akTuBWM, TemuTe U BMAoBeTe obnurauuun, AOMYyCTUMW 3a WHBECTMpaHe, ca
BHUMaTeNHo nogdpaxu ot ekcrnept Ha KBC Asset Management NV.

MeHnpxbpute Ha [naBHMs nogdoHA4 MoraT ga pewaT Nno BCSKO BpeMe fa He cregeat
MOZENUTE wnM da M cnegBa camo 4vacTudHo. YoBewlkata Hameca € MO-BeposiTHa npu
N3KIoYnTenHM obcrtoaTencrea.

MaBHMAT noadoHO Bb3Npuema noaxod Ha wusbsrsaHe Ha 3arybu, npucnocobeH 3a
WHBECTUTOPU, KOUTO ca NO-YyBCTBUTENHU KbM 3aryou.

MeHumxbpuTe Ha TnaBHMs noadoHa o6pbluaT eAH MbT M NONOBMHA NOBEYE BHUMAaHME Ha pucka
OT NOHW)KaBaHe, OTKOMKOTO Ha MoTeHumana 3a pbcT. KonkoTo noBevye BHMMaHWe ce OTAens Ha
pucka OT MOHMXaBaHe, TOMNKOBA MO-rofidMa € 4acTra OT nopTtdenna, KoSTo MOXe ga obae
npeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO Ha PUCK, KATO Hanpumep napu u UHCTPYMEHTWN Ha
napvyHUs Nasap, B CUTyaums Ha HECUTYpHU /i NpOMeHNMBKU Na3apw. Tasn YacT oT nopTtdenna
mMoxe fga 6bae mexay 5% un 35% OT BCUYKM aKkTMBW. TO3U NMMUT € NPUMEPEH N MOXe Aa ce
npepasrnexana exerogHo Bb3 OCHOBa Ha ObJIrOCpoYHaTa TeHAEHUMSA Ha bMHaAHCOBUTE Nasapu.
Mpu onpeaeneHn nasapHU ycrnoeus obaye M B CbOTBETCTBME C NpeaBapuUTENHO 3a4afdeHoTo
LeneBo pasnpegeneHue, aktuente Ha [naBHusa noadoHg HAMa ga 6baaT MHBECTUPaHN B TE3n
KracoBe aKTUBM.

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

3a nogpobHOCTN OTHOCHO KOMMOHEHTa OT obnurauumun, Mosns, BUXTe pasgena ,XapakTepucTuku
Ha obnuraumMuTe n 4bNroBM UHCTPYMEHTU" MNO-A40NY.



UHdopmauus, cebp3aHa ¢ OTroBopHOoTO UHBEcTUpaHe

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

Kein bu Cn AM pasnonara ¢ ekun OT creunanumanpaHu mnscrieqoBaTenu, OTrTOBOPHM 3a TO3WU
ayanuctudeH nogxod. Te ce nognomMarat OT He3aBMCUM KOHCYNTaTMBEH CbBET (,KoHcynTaTtuBeH
CbBeT 3a OTFrOBOPHO MHBECTUpaHe®), CbCTosL Ce OT A0 ABaHadeceT Ayln, KOMTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 unato eguHCTBEHA OTTOBOPHOCT € 4a KOHTposMpa npunaraHeTo Ha
MeTogonorusaTa, gyannucTuiHna Noaxo4 M AeNHOCTUTE Ha creunanuampaHuTe uacregosatenu.
CekpeTapmatbT Ha KoHcynTaTMBHMSA CbBET ce pbkoBoAW OT npeacTtasuten Ha Ken bu Cu AM.
OcBeH TOBa, Kenn b Cu AM paboTu ¢ AoCTaBYMLM HA AAaHHW C OMUT B OTTOBOPHOTO MHBECTUPAaHE,
KOMTO MpenocTaBAT AaHHM Ha cneuuanuavpaHute wuscnegoBaTtenn. Te OT CBOS CTpaHa
obpaboTBaT M gonbnBaT AaHHUTE, KOMTO ca NyGnNMYHO AOCTbMHA MHopMaums (BKITHOYUTENHO
roguwHu oT4yeTn, nybnukauum B npecaTa u ap.).

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

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

MaeHmnaT nogdoHa e B cbotBeTcTBME € uneH 8(1) ot PernamenTt (EC) 2019/2088 Ha
EBponenickna napnameHT u Ha CbBeTta oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHdopMauMs BbB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha duHaHcosute ycnyrn (,SFDR).
MoBeye MHOpMauna 3a ToBa Kak [MaBHUAT NoadoHa v B Tasn Bpb3ka [logdoHabT, KOUTO
WMHBecCTUpaT B TO3u NaBeH NoadoH, HacbpyaBa eKOSTOrMYHN U/UK coLmantn XxapakTepUCTUKK
MoXe Aa 6bae HamepeHa B ,AHekc 6 3a Obb ExkcnepTtin3 iuHammnyen TonepaHTteH OTroBOpHO
MHBecTmpall® KkbM npocnekta. To3nM aHeKkCc KOHKpeTHO obxBawa npeaaoroBOPHOTO
onosecTaABaHe 3a YMHAHCOBUTE MPOAYKTWU, MOCOYeHM B uneH 8, naparpadwm 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpeu naparpad ot Pernament (EC) 2020/852. B
OONbMHeHne, To3n noadoHa cnasBa M3KMYBaHMATa, NOcCoYeHM B uneH 12(1)(a) go (k) ot
Oenernpan pernameHt (EC) 2020/1818 (,M3kniouBaHns 3a 6GeHumapkoBete Ha EC,
CbOTBETCTBALUM Ha MapmkKoTo cnopasymeHme”).

MoadoHabT cnassa HacokuTe Ha EBponenckus opraH 3a LieHHW kKHwka v nasapu (ESMA)
OTHOCHO MMeHaTa Ha (hboHOOoBETe, B KOUTO Ce M3Mon3eaT TepMuHW, ceBbp3aHu ¢ ESG unu
YCTOMNYUNBOCT.

OTpuuaTteneH nperneg

Ha npakTuka, KpanHuaT pesynTtaT OT TO3M oTpuuaTteneH nperneg €, Ye maBHMAT noadgoHs
npeaBapuTerNHO U3KIHO4YBa EMUTEHTU OT BCerleHaTa Ha OTrOBOPHOTO MHBECTUPaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a U3Kn4YBaHe, JOCTbNHA Ha UHTEPHeT cTpaHuuata Ha KrnoHa:
www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C ycTtomumsocTTa“, [lonutuka 3a
N3Kro4BaHe 3a PoHOO0BE 3a OTFTOBOPHO MHBECTUpPAHE.

I'IpvmaraHeTo Ha Te3n NOJINTUKN O3Ha4YaBa, 4e:

- KOMNaHUMTe, 3aHMMaBallM Ce C onpeaeneHn AeNHOCTH, ca U3KITHYEHM OT UHBECTULIMOHHATa
BceneHa Ha noadgoHaa. Moxe ga ce HanpaBu pasrpaHUyYeHne Mexay KOMMaHuuTe, KOUTOo ca
N3KINOYEHN, ako HadBWULIABAT onpenderieH npar Ha o6opoT Mo OTHOLIEHME Ha chneumdguyHmn
AENHOCTU, KaTo Hanpumep KOHBEHLMOHANHW OpbXUsi, TIOTIOH, Xa3apT unu 3abasreHus 3a
Bb3paCTHU, W TakMBa, KOMTO Ca W3KIMIOYEHM HAMbMHO, 3aWOTO yyacTBaT B CneumduyHu
AENHOCTU, KaTo HanpumMep NPOTUBOPEYMBM OPBXKUS, CENICKOCTOMAHCKU CTOKM uUnu [obuB Ha
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TepMUYHU BblMula, Hapen C Apyru.

- BbMpekn TOBa, MNoAdOHABLT MOXe [a WHBecTMpa B KOMMaHWMM, 3aHMMaBalln ce C
KOHBEHLIMOHAITHN OPBXUA U/MNN SAPEHUN OPBXUS, KOUTO HaABULLIABAT onpeaeneHn nparose Ha
obopoT, npu ycnoeue 4e ca BknoYveHn B Benua cnucbk (Witelist), kakto e nocoveHo B
nonutukaTta. benuaTt cnucbk e cnucbk, usroteeH or KBC Group v BKMYBa KOMMaHUW,
3aHVMaBalLLM ce C KOHBEHLMOHAIMHN OPBXUSA /NN SAPEHN OPBXUSA, HO KOUTO BBIPEKU ToBa ce
cyuTaT 3a NPUeMnyBK KaTto MHBECTULMKN B pamMKnUTe Ha (DOHAOBE, KOUTO MHBECTUPAT OTFOBOPHO,
KaTo ce B3eMaT npeABua (pakTopu KaTo Aena Ha npoaaxbuTe Ha OpbXue Ha CTPaHW U3BbLH
HATO n eBeHTyanHo y4actue B CopoBe OTHOCHO MpaBaTa Ha YOBeKa, CBbP3aHu C BLOPBHXKEHU
KOHOIINKTI.

Tosun nperneq CblUO Taka rapaHTUpa, Ye KOMNaHuKu, KOUTO CEePMO3HO HapyluaBaT OCHOBHUTE
MPMHUMMNM Ha oMas3BaHe Ha OKofHaTa cpefda, couvanHa OTroBOPHOCT M Oo6po ynpaenexuve,
Hapen C Opyru, ca U3KM4YeHN OT MHBECTULIMOHHATa BCceneHa Ha noadoHaa.

lMoBeye MHOPMaUMA OTHOCHO CneuudUYHUTE U3KIIYEHUS MOXe Oa Obae HamepeHa n B
‘AHekc 6 3a OBb Ekcneptin3 OuHamudeH TonepaHTteH OTroBopHo WMHBecTuMpaw' KbM
npocnekra.

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.



http://www.ubbam.bg/

(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 komnaHumn e ESG oueHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA AaHHN 1 ©a3npaHa Cbllo
Ha BbTPELUHN NPOYYBaHWSI.

B cnyqa|7| Ha WHCTPYMEHTU, eMUTupaHn OT npaBuTencTtea, HagHauMOHallHM opraHu3aunuun
n/vnm npaBUTENICTBEHN areHUunun:

o 06O MKOHOMMYECKO NPEeACTaBsAHE U CTAOUIMTHOCT (Hanp. KAYeCTBO Ha MHCTUTYLMUTE U
npaBuTencrTeaTa);

o COUManHO-MKOHOMUYECKO pa3BuUTUE M 3OpaBe Ha HaceneHueTto (Hanp. obpasoBaHune u
TpygoBa 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 nopTtdenna, 3a KOMNaHUU, ce
cpaBHsiBa ¢ pedepeHTeH nopTdenn, onpeaeneH Ha HasaTa Ha ropecnoMeHaToTo LiENneBo
pasnpeneneHue.

ESG oueHkaTa Ha obpxaBu B nopTdhenna, ce cpaBHABa ¢ pedpepeHTeH 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 usuucnssaHe Ha ESG oueHkata (Ha pucka) Ha HMBO nopTtdenn ce B3ema npensui
cpepHonpeterneHaTa ctonHocT Ha ESG oueHkute (Ha pucka) Ha nosvuumte B noadoHaa.
TexHu4yeckn enemMeHTn kaTo NapuvyHM CpeacTBa U AepuBaTU He ce B3eMaT npeaBuf, KakTo m
KOMNaHMM WNu AObpXasBW, 3a KOUTO HsIMa HanuyHW faHHu. TernmaTta, M3non3BaHu npu
N34nCNeHNeTo, 3aBUCAT OT pasMepa Ha no3vummTe B noadoHaa, B CbOTBETEH MaLLab 3a Tesu
no3nLun.

MoBeye nHgpopmauunsa 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.



Llennte moraT ga 6baat npepasrrneaaHy Harope unv Hagony.
(2 WHmMeH3umem Ha napHuKogume 2a3oee

Llenta ga ce Hacbpym CMeKYaBaHETO Ha nocneguumMTe oT M3MEHEHUETO Ha KnMmaTa, KaTo ce
npegnoYnTaT EMUTEHTU C NO-HUCHK MHTEH3UTET Ha NapHUKOBUTE ra3oBe, C Orfed NocTuraHe Ha
npegBapuTeNHO onpeaeneHa Len 3a UHTEH3UTET Ha NapHUKOBUTE rasoBe, nokpmea noHe 90%
oT nopTtpenna. Tasm uen He ce npunara 3a EMUTEHTU, 3a KOUTO HSAMa Hann4yHM SaHHWN.

[MpMHOCHT Ha EMUTEHTUTE 3a CMEKYaBaHe Ha U3AMEHEHNETO Ha KnMMara ce namepBa Bb3 OCHOBa
Ha TeXHUS UHTEH3UTET Ha NapHUKOBUTE ra3oBe. 3a KOMMNaHUUTE MHTEH3UTETHT Ha NapHUKOBUTE
rasoee ce onpegens Kkato abCcontioTHW BbLIMEPOAHN EMUCUN HA NAPHUKOBU rasoBe (B TOHOBE
CO2 ekBuBarneHT), pasgeneHn Ha npuxoguTe (B MUNUOHU LWATCKKU gonapu). 3a obpxasute ce
onpegens Kato eMucumnTe Ha napHukoBu rasose (B ToHoBe CO2 ekBuBarneHT), pasgeneHn Ha
OpyTHUA BbTPELLEH NPOAYKT (B MUMMOHW LLLATCKM JOnapw).

LleJ'IVITe 3a UHCTPYMEHTU, eMUTUPaHN OT KOMNaHUW, Ca Pa3yiInd4HN OT Te€3n 3a UHCTPYMEHTH,
eMUTnpaHun ot npaBnUTesnicTea, HagHaumnoHanHn opraHm3auumm nvnn npaBUTENCTBEHN areHunn.

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

lMoBeye wmHoOpMauMs 3a MHTEH3WTETA Ha MNAPHUKOBUTE ra3oBE W KOHKPETHUTE LENM Ha
noadoHaa moxe ga 6bae HamepeHa B ‘AHekc 6 3a Obb Ekcneptin3 AnHamuyeH TonepaHTeH
OT1roBopHO NHBecTUpall' KbM NpocnekTa.

(3) Ycmoliiyueu uneecmuyuu
(3.1) Obnueayuu, kKoumo ¢huHaHcupam 3eseHU 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. ObnurayuuTe, YUMTO NpUxoanTe We 6bAAT N3Non3BaHW U3KNIYUTENHO 3a
duHaHcupaHe (KOMBUHaUMS OT) 3erieHn U coumarnHy NpoekT! U KOMTO ca B CbOTBETCTBME C
MpuHUunuTe Ha 3eneHuTe obnurauum n MprHUMNUTE Ha counanHn obnuraunmn 3a N3NON3BaHETo
Ha npuxoguTe Ha MexayHapoaHaTta acoumaumsa Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnvrauyumn, KOUTo PrHaHCMpaT EKONOMMYHU U/unu coumnanHn npoektn. CnasBaHeTo Ha Tean
NPUHUUNK Ce npoBepsiBa OT BbHLIHA CTpaHa. B pgonbnHeHue, obnurauuun, KOMTO ca B
cvoteeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckua napnameHT n Ha CbBeTa oT 22
HoemBpun 2023 r. OTHOCHO €BPOMNENCKUTE 3ereHn 0bnmraumm n He3aabMKUTENHOTO pasKpBaHe
Ha wHdopMaums 3a obnurauuun, npegnaraHn Ha nasapa KaTo €KONOrMYHO YCTOWYMBM, U 3a
obnurauun, cebp3aHu ¢ yctonumnsoctTa (,the European Green Bond Standard®) we ce cuutat
3a obnuraumm, KOMTO OUHAHCKMPAT 3eMeHn UW/unu couunanHu nNPoekTn. NHCTpyMeHTUTe, KouTo
OTroBapAT Ha Te3M U3nckBaHud, ca 0603Ha4YeHn KaTo ,,yCTONUNBU MHBECTULMN® B CbOTBETCTBME
c uneH 2(17) ot SFDR.

MoBeye MHOpPMaALUA OTHOCHO obnuraummTe, KOUTO (DUHAHCUMpAaT 3eneHn W/UnuM coumanHu
NPOEKTM 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 6 3a OBb
Exkcneptin3 OuHamumuen TonepaHTteH OTroBopHO HBECTMpaLL' KbM NpocrnekTa.

Ll,eJ'IVITe mMoraT ga 6'bLI,aT npepasrnegaHn Harope unn Hagony.
(3.2) Uenu Ha OOH 3a ycmoti4ueo passumue

3a ga nogkpenu yCToM4MBOTO pasButme, MaBHMAT NoadoHA MOXE Aa MHBECTMpa 4acT oT
noptdpenna B emMuUTEHTU, 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 YCTOMUYMBOTO pas3Butme, 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
Llenute Ha OOH 3a ycTtonunso passuTue.

rlpaBI/ITeJ'ICTBaTa ce oueHsiBaT Mo neTTe CcTbnba, KakTo € onucaHo B oLeHkaTa Ha ESG, koaTto



cbabpKa nokasartenu, kouTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a ycTton4meo
pa3sutne. AKO €dHO MPaBUTENICTBO MMa AOCTAaTbYyHO O0O0bp pe3ynTtar no eguMH OT Teau
CTbi60BE 1 HE € CbC 3HAYUNTENHO cnab pesynTar no Apyrute cTbrbose, obnuraunnTe Ha ToBa
NPaBUTENCTBO 1 NMPaBUTESNICTBEHWNTE OpPraHn3aunumn 1 areHUMm ce cumTaT 3a MHCTPYMEHTU, KOUTO
JOonpuHacaT 3a ycTtondmeoTo passutme. ObnuraummMte Ha HagHauMOHaNHUTE opraHMsaunn ce
cuMTaT 3a YCTON4YMBA MHBECTMLMS, aKo € U3MbJIHEH eOuH 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 NonoBMHa OT HaLUKUS Npernes Ha NPOTUBOPEYMBY
PEXUMW.

MHCTPYMEHTUTE HA €MWUTEHTU, KOUTO OTroBapsAT Ha Te3n W3NCKBAHWSA, Ce OnpedensaTt KaTo
,YCTONYMBU MHBECTULMK®, cbrnacHo YneH 2(17) ot SFDR. B gonbnHeHne, Ken bn Cn AM moxe
Ja npucbau eTuketa ,yCTOMYMBO pasBUTME” HA OadeHU WHCTPYMEHTU Ha KOMMaHUM WU
npaBuUTENCTBa Mo npenopbka Ha KoHcynTaTMBHUA CbBET 3a OTTOBOPHO MHBECTUpaHe. B To3un
cnyyan, Tesm MHBECTULUKU CbLUO ce KBanudumumpat KaTo ,yCTOMYUMBU MHBECTMLMU® CbINacHO
yneH 2(17) ot SFDR. Bbnpekn ToBa, NpUCHXAAHETO Ha eTuKeTa ,yCTOMYMBO pasButme” oT Ken
By Cu AM Ha MHCTPYMEHTWN Ha NpaBuTencTearta, no npenopbka Ha KoHcynTaTnBHMS CbBET 3a
OTrOBOPHO MHBECTUPaHe, € MHOro PsAdKo.

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

Bb3MOXHM U3KNHOYEHUA

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

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

- KopriopaTuBHM CbOUTUS, KAaTO HaNpUMep CrMBaHe Ha edHO APYXECTBO C APYro, npu
KOETO HOBOTO [PY)KECTBO BEYe HE MOXE [a Ce cuuMTa 3a [OMNYyCTMM 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,;

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

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

B Tes3n cnydyam CbOTBETHUTE MHBECTUUMN Ce 3aMeHAT C no-noaxogdAlunm MHBECTUUMN BbB
Bb3MOXHO HaVI-KpaTbK 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 nu3nonssaTt AepmuBaTi, CBbpP3aHu C akTUBWU, eMUTUPaHU
OT EMUTEHTU, KOUTO He BMxa OTroBapsNN Ha yCroBMATa 3a BKMoYBaHe B [NaBHWS NoadOHA,



[I0TONKOBa AOKOMNKOTO Ha Nasapa HaMa obcnyxsalla 1 cpaBHMMa anTepHaTuBa. B fonbnHeHue,
HacpelLLHUTE CTPaHW, C KOUTO Ce CKMo4YBaT [0roBOpY 3a [AepvBaTv, MOXe [Aa He nonagar
3abIMHKUTENHO B KAaTeropusita Ha OTFOBOPHU EMUTEHTH.

XapaKTepVICTVIKVI Ha o6nurayMuTe U 4bNroBuTe UWHCTPYMEHTU

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

- B LEHHU KHWXKa, KOUTO WUMaT MWHBECTULMOHEH PEeNTUHr (MUHUMAaneH pewuTuHr - 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 ObpXaBHMW LIeHHW KHWKA, N34afeHn B MeCTHa BasnyTa Unu HeNnogYMHEHW KOPMopaTUBHU
obnuraumm®, KOUTO HIMaT KPeAUTEH PENTUHT OT eHa OT NOCOMEHUTE MO-rope PeNTUHIOBM
areHuMM, HO EeMWUTEHTbT Ha KOMTO MMa WHBECTULMOHEH PEeWTUHIr OT MNOoHe egHa oT
PENTUHrOBUTE areHuun, NoCoYeHu 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
obnuraumMmn ca M3USAI0 UMM YacTUYHO MOraceHu; NpPUTeXaTensT Ha nogvvMHeHaTa obnurauus
obaye Mma NpeguMCTBO Npes akUMOHEPUTE Ha BbNPOCHUS EMUTEHT.

MHdopmauma 3a nsanonssaHeTo Ha 6eHYMapK

MmaBHMAT noadoHa ce ynpaBnsiBa akTMBHO, 6e3 Oa ce no3oBaBa Ha KakbBTO M Ada 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 aHraxupa ga WHBecTupa MUHUMAarneH AAf OT CBOMTE aKTMBW B €KOSTOMMYHO YCTOMYUBM
MKOHOMWYECKN AENHOCTUN, KOUTO AONPUHACAT 3a HAKOSA OT EKOJNTOTMYHUTE LIENN, MOCOYEHU B YIIEH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckua napnameHT n Ha Cbeeta oT 18 toHu 2020 r.
OTHOCHO Cb3[aBaHeTO Ha pamka 3a YyNecHsiBaHe Ha ycTonumBute uHBectuumm (,PamkaTta Ha
TakcoHommsita Ha EC*). MuHMManHuaT gan Ha WMHBECTMUMUTE B €KOMOMMYHO YCTONYMBU
MKOHOMMWYECKM OEeNHOCTM MO CMUCBNAa Ha pamkaTta Ha TakcoHomusaTa Ha EC e 0%. Tosa we
Oboe HabnogaBaHO pedoBHO M BegHara LWoOM 6baarT HanMYHU OOCTaTb4YyHO HaAEXOHM,
HaBPEMEHHU W MNPOBEPUMW OAHHW OT EMUTEHTU WNN OPYXEeCTBa, B KOMTO Ce WHBECTMPA,
HacTosALWMUTe NpaBuna we 6baaT akTyanmampaHu.

KoMmnaHuuTte oT He(hnHaHCOBUSA CEKTOP AOMPUHACAT 3a YCTOMYMBOTO pa3BuTue, ako noHe 20%
OT NpogaxbuTe ca cbobpaseHn ¢ pamkaTa Ha TakcoHomudATa Ha EC Bb3 ocHOBa Ha 4aHHKU Ha
Trucost. 3a KomnaHuMTe OT (PMHAHCOBWUSI CEKTOpP Ce Mpunara pasnuyHa metogonorus. 3a
KpeauTHUTE MHCTUTYLMN CbOTBETCTBMETO C pamKkaTa Ha TakcoHomuaTa Ha EC ce ocHoBaBa Ha



koeduumneHTta Ha 3eneHuTe akTnem (Green Asset Ratio (GAR), jokaTto 3a Apyrv1 KomnaHmmTe ot
(bMHAHCOBMSA CEKTOP CLOTBETCTBMETO C pamkata Ha TakcoHomusita Ha EC ce ocHoBaBa Ha
CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM nopTdennu. NHCTpyMeHTUTe Ha KoMnaHuuTe,
KOUTO OTrOBapAT Ha TE3U U3UCKBaHUS, CE Hapu4yaT ,,yCTONYMBM MHBECTULMKN®, CbrracHo yn. 2(17)
SFDR. 3eneHnte obnurauuu, oTroBapswm Ha EBponenckna ctaHgapT 3a 3eneHn obnuraumm
(European Green Bond Standard), cbLyo ce cumTaT 3a cbobpaseHn ¢ pamkaTa 3a TakcoHoOMUsITa
Ha EC un ce HapuuyaTt ,ycTtonumem mHBectuumn®. lNoBevye MHGOPMaUMA OTHOCHO MpOLEHTa B
nopTdpenna, KOUTO ce cuuTa 3a ,yCTOMYMBU MHBECTULMN C E€KONOrMYHa uer, cbobpaseHa ¢
pamkaTa Ha TakcoHomuaTa Ha EC* Bb3 OCHOBa Ha TO3U KpUTEPUIA NPe3 OTYETHUS Nepuos, Moxe
Aa 6bae HamepeHa B roguLHMUTE 0TYeTU Ha [naBHMs NoadoHA, 1 B Ta3n Bpb3ka Ha MNoadoHaa.

lMoBeye MHpopmaLms 3a paMmkaTa Ha TakcoHomuaTa Ha EC moxe ga 6bae HamepeHa B ‘AHeEKC
6 3a OBb EkcneptUinz AnHamuyeH TonepaHteH OTroBOpHO NHBeCTMpaLl' KbM npocnekTa.

Mpo3pa4yHOCT Ha OCHOBHUTE HEOGMAaroNnpUATHN Bb3AENCTBUA BbpPXY YCTOMYMBOCTTA:

MaBHMAT noadoHg oT4YMTa OCHOBHUTE HEGNaronpuUATHU Bb3OENCTBUS BbPXY YCTOMYMBOCTTA
Ha CBOUTE UHBECTULMOHHW peLLeHnsa BbpXy hakTopuTe 3a YCTOMYMBOCT, KAaTO B3emMa npeasus
nHOukaTopuTe 3a HebnaronpuaTHo Bb3gencTeme (,PAI%), kakto e onncaHo B PernameHT (EC)
2019/2088 Ha Eeponenckus napnameHT n Ha CbBeTa oT 27 HoemBpu 2019 r. OTHOCHO
OMNOBECTABAHETO Ha MHA)OpPMaUMs BbB BPb3Ka C YCTOMYMBOCTTA B cekTopa Ha oMHaHCOBUTE
yenyrm (,SFDRY).

OcCHOBHUTE HEbnaronpuaTHN Bb3AEUCTBMSA BbPXY (aKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTn npeasua 4vpe3 Ob6liata NONUTUKA 3a M3KMKOYBAHE 3a KOHBEHLMOHAanHM (QOHOOBE U
doHOoBE 3a OTFTOBOPHO MHBECTUPaHe u NonuTtukaTa 3a uskntovsaHe 3a GoHA0BE 3a OTTOBOPHO
MHBecTupaHe. [NoBeye MHPOpPMaALUUA OTHOCHO OCHOBHUTE MHAMKATOPU 3a HebnaronpusiTHO
Bb3OeNCcTBMEe, B3E€TU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTtpaHuua
,OMnoBecTsABaHe BbLB Bpb3ka C ycTonumBocTTa“, OO6Wwa nonuTuka 3a U3KNYBaHe 3a
KOHBEHLUMOHAaNHM ooHA0BE N (OOHO0BE 3a OTTOBOPHO MHBECTUPaHE 1 [NonuTuka 3a nsknovsaHe
3a boHOOBE 3a OTrOBOPHO MHBECTUPAHE.

B gonbnHeHue, oOCHOBHUTE HeBnaronpuATHM Bb3AENCTBUA BbpXY hakTopuTte 3a YyCTOMYMBOCT
ca MMMMMUMTHO B3€TU noa BHMMaHue 4pe3 lMonutukata 3a rnacyBaHe 4pe3 MbfHOMOLHUK 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 6 3a Obb Ekcneptini3 OuHamnyeH TonepaHTeH OTroBopHo WMHBecTupawl' KbM
npocnekrta. [Jeknapauna 3a ToBa Kak [[naBHUAT noadoHAa, 1 B Tasn Bpb3ka NMNogdoHAbT, KOUTO
WMHBeCTUpAaT B TO3n NaBeH noadoHa, € oT4en OCHOBHUTE HEGNaronpuATHU Bb3AENCTBUSA BbPXY
dakTopuTe 3a YCTOMYMMBOCT Npe3 OT4ETHMS nepuos CbLo MOoXe fa Obae HamepeHa B
roguvwiHnTe otyeTn Ha [(naBHUA noadoHa, 1 B Tas3m Bpb3ka Ha NoadoHaa.

3agbmKuTeneH oTkas ot OTroBOPHOCT Ha AOCTaB4YuULUTE Ha 6qumapK:

MHopmauuaTa e nonyveHa oT U3TOMHULN, 3@ KOUTO Ce CMATA, Ye ca HagexaHu, Ho J.P. Morgan
He rapaHTupa HerHaTta MbiHOTa U TOYHOCT. MHOEKCHT ce n3nonaea c 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.) TNopTdennsbT Ha rnaBHUA NogdoHA € CbCTaBeH
OCHOBHO OT (hoHAO0BE, ynpaBnsBaHn oT koMmnaHua ot KBC rpyn, Bb3 OCHOBa Ha KpuTepun Kato
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KOJIKO npo3payHa € MHBECTUUMOHHAaTa NoJfiInTuKa Ha Te3un q’)OHﬂ,OBe N gann taxHata cTpaTterna e
B CbOTBETCTBUE C MHBECTULIMOHHATA CTpaTernd Ha riiaBHus I'IO[J,(bOHD,.

(4) Tosn MaBeH noadoHO MOXe Aa CKMYBa 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 moraT ga 6baat dopybpaHM SOroBopu, hrovbpcK, ONuUK UK CyanoBe C LEHHU
KHWXa, WHOEKCW, BamnyTM WKW JIMXBEHW MNPOUEHTM WM ApyrM TpaH3akuuW, BKIIOYBALLN
aepusatnBHU OMHAHCOBU MHCTPYMEHTU. CAenkn ¢ gepuBaTu, KOUTO He ca NpUeTKn 3a TbprysBaHe
Ha perynupaH nasap LWwWe ce CKo4yBaT CcaMO C MbPBOKNACHUM (PUHAHCOBU MWHCTUTYLUU,
cneumnanuanpaHu B TakMa TpaH3aKUun.

(5) (Usm. 11.11.20222., 09.12.20222., 10.03.20232.) KaTo 3axpaHBall noadoHa Ha XopansbH
Ken By Cu OuHamnyen TonepaHTeH OtroBopHo MHBecTupaly (Horizon KBC Dynamic Tolerant
Responsible Investing), MogdoHabT OBB EkcneptUinz OuHamunyeH TonepaHTeH OTroBopHO
MHBecTnpaw, uma egHakbB puckoB npodwun ¢ HeroBus [naeeH nogdoHa. CbobpasHo
BbTpeLlLlHaTa MeTogonorna Ha YnpasnsaBawoTo APYXeCTBO TO3M PUCKOB Npodun € AMHaMUYEH.
CbobpasHo Metogonornsata 3a kKnacudukaumss Ha KONMEKTUBHUTE WMHBECTULMOHHUM CXEeMW Ha
bbnrapckaTta acouMauunsa Ha ynpasnsBawmTe ApyXecTBa pUckoBuAT npodmn Ha To3um NogdoHa,
onpeaeneH cnpaMo reorpadCkua M nasapHUS PUCK, HA KOUTO TOW € WU3MNOXEeH, OTroBaps Ha
rnobaneH oHA B aKumu.

(uam. 09.12.20222., 10.03.20232.) UHBecTULMOHHaA nonuTuKka Ha XopausbH Ken Bu Cu
CunHo OuHamuyeH TonepaHteH OTroBopHo UHBecTtupauw (Horizon KBC Highly Dynamic
Tolerant Responsible Investing)

Un. 14e. (1) (Hoe om 16.11.2021 2., usm. 11.11.20222., 10.03.20232.) XopansbvH Ken bu Cu
CunHo OuHamnyeH TonepaHteH OTroBopHo MHBecTupaly, (Horizon KBC Highly Dynamic Tolerant
Responsible Investing) e MmaseH noadoHa Ha MNogdoHaa OBB EkcneptAn3 CunHo JuHamuyeH
TonepaHTeH OTroBopHo MHBecTupall. VIHBecTunoHHaTa uen Ha To3u [nmaeeH nogdoHa e oa
reHepvpa Bb3MOXHO Han-BMCOKa Bb3BPBLLLUAEMOCT 3a CBOMTE aKUMOHEPU B CbOTBETCTBME C
WHBECTMLMOHHATa Cx nonuTuka. ToBa gaBa OTpaKeHWe B CTpemMexa My KbM reHepupaHeTo Ha
Kanutanosu nevantbu n npuxoan. 3a Tasu uen aktmeuTe Ha [MaBHWA nogdoHL NpeauMHO ce
MHBECTMpPAT NPSKO UMM KOCBEHO, Ype3 CBbP3aHu (PUHAHCOBU UHCTPYMEHTU, B aKLUN.

(2) (N3m. om 20.06.2022 2., usm. 08.08.20222., 8 cuna om 02.09.20222., usm. 10.03.2023z., usm.
21.12.20232., usm. 12.01.2024e., 8 cuna om 29.02.2024e., usm. 07.01.20252., 8 cuna om
28.02.20252. usm. 05.12.20252., 6 cuna om 27.02.20262.) To3n MmaBeH nogdoHA UHBECTMpa
NPSIKO N KOCBEHO B Pa3fiMYHU KNnacoBe akTUBW, KaTo Hanpumep akuun W/vmnm MHBECTULIUWK,
CBbpP3aHU C akumm (,KOMMAOHEHT OT akuuu®), obnuraumm w/vnn MHBECTUUMW, CBBLP3aHU C
obnurauun (,KOMNOHEHT OT obnuraumm®), UHCTPYMEHTN Ha NapUYHUS nasap, napyv U NapuyHn
€KBUBANEHTN W/UnNn anTepHaTMBHU WUHBECTULUKN, BKITIOYMTEITHO HEMPAKO B HEABMXUMU UMOTH,
4ypes3 MHBECTUUMM B NUKBUOHW (PUHAHCOBM WMHCTPYMEHTU, Hanpumep B AAMOBE WM akuum Ha
WHBECTULUMOHHN (pOHOOBE 3a HeaBWXUMM UMOTM (B T.4. [ApYXKecTBa CbC cheuuanHa
WHBECTMLMOHHA Lierl, KOUTO UHBECTMPAT B HEABWKUMU MMOTK U ApyrM (OOHOO0BE 33 UHBECTULMM
B HEABWXUMUN UMOTH), U PUHAHCOBM MHCTPYMEHTU, KOUTO Ca CBbP3aHu C ABMXKEHNETO Ha LieHNTE
Ha cTokoBuTE nasapwu. MasHMAT nogdoHA MoxXe Aa nonssa 3aemu B pa3mep 40 10% oT HeTHUTe
CV aKTMBW, OOKONKOTO TOBa Ca KPaTKOCPOYHM 3aeMMW, HACOYEHW KbM pellaBaHe Ha BPEMEHHMU
npobnemu ¢ NUKBMOHOCTTA.



LleneBoTo pasnpeaenenune Ha aktusute Ha [naBHusA nogdoHg e 75% 3a KOMNOHEHTa OT akuum
25% 3a komnoHeHTa OT obnurauuun. ToBa pasnpegeneHne Moxe na Obae 3HauYMTENHO
NPOMEHEHO B CbOTBETCTBME C MHBECTULMOHHATA Harnaca Ha Ken bu Cn AM, cbrnacHo kosTo
MmaBHMAT noadoHa MOXe Aa MHBECTUpaA 3HaAYMTENHa YacT OT aKTUBUTE CU B KNacoBe akTUBW,
KOUTO He ca BKMOYEeHW B LIeNeBOTO pasnpeaeneHne (KaTo MHCTPYMEHTU Ha napuyHus nasap u
napu). KOMNOHEHTBLT OT akuMmM MoXe Aa Bb3nusa Ha makcumym 90% oT aktmBuTe Ha [NaBHuUSA
nogdgoHa. lNpu npunaraHe Ha MHBeCTULMOHHaTa Harnaca Ha Keit bu Cu AM ce npaBu aHanus Ha
(bMHAHCOBUTE U MKOHOMUYECKUTE PasBUTUS U NEPCNEKTUBUTE 3a KOHKPETHU PErMOHN, CEKTOPU 1
Temun. AKo ycrioBusiTa Ha hMHaAHCOBUTE Nasapu ca HECUTYPHU, MPOMEHSTMBU NN N ABETE, YacT OT
noptdpenna cblio MoXe ga 6bae npeBbpHaTa B MHBECTULMKM C MO-HUCKO HMBO Ha PUCK (KaTo
WHCTPYMEHTU Ha NapuyHUS nasap 1 napm). AKoO KOMMOHEHTA OT akuuKn ce npeacraes no-godpe ot
KOMMOHEHTa OT obnurauum unm obpaTHOTO, MEHMAXbPUTE Ha [NaBHUA NogdoHg Morat CbLuo
Taka [a 1M3nons3BaT YacT OT HEroBMTE akTMBW, 3a Aa KynyBaT AOMBbIHUTENHN akTUBK B No-4obpe
npeacTassLWms ce OT Te3n ABa KOMMOHEHTa U Aa npodasaT akTUBKW B NO-F10LLO NpeacTaBsALLNA ce
KOMIMOHEHT.

MHBeCTUUMOHHNTE pelleHna Ha TnaBHus nogdoHa ce ocHoBaBaT NPeaMMHO Ha MoAEeNn, KOUTO
MoraT Ada M3nons3BaT KOSIMYECTBEHU TEXHUKM U TEXHUKN C U3KYCTBEH MHTENEKT 3a aHanua Ha
OrPOMHM KONM4YecTBa AaHHWU. Te3n aaHHM oOxBaLlaT MKOHOMUYECKN U Na3apHX NoKasaTenu, KakTo
W nokasaTeniMm 3a HacTpoeHuaTa. KakTo gaHHUTe, Taka M KnacoBeTe aKkTUBW, PerMoHuTe,
cekTopuTe U TeMuTe, AONMYyCTUMWN 3a UHBECTMPaHe, ca BHUMATENHO noabpaHn OT ekcnepTy Ha
KBC Asset Management NV. Mogenute, KOMTO M3NoN3BaT KOJIMYECTBEHN TEXHUKN U U3KYCTBEH
WHTENEKT, Ce NU3MOon3Bar 3a reHepmpaHe Ha o4akBaHUSA UNn NPOrHO3u, KOUTO Ha exeaHeBHa 6asa
Aa noMorHaT onpegensHeTo Ha pasnpedeneHneTo Mexay knacoseTe aktueBu. Mopgenute ¢
N3KYCTBEH WHTENEKT Ce M3Mon3BaTt 1 3a onpefensHe Ha pasnpeaeneHmeTo Ha obnuraunoHHms
KOMMOHEHT Mexay AOonycTMMUTe BuaoBe U Temu obnuraumu. M3nons3BaHeTO Ha W3KYCTBEH
WHTENEKT € MOo-OrpaHn4eHo 3a pasnpedenieHMeTo Ha KOMMOHEHTa B akuuu. [JaHHUTEe, KakTo U
KnacoBeTe aKkTuBMW, TeMUTE U BUAoBeTE obnuraumm, 4onycTMMN 3a UHBECTUPAHE, Ca BHUMATESTHO
nondpanu ot ekcneptn Ha KBC Asset Management NV.

MeHumxbpuTe Ha MTNaBHMs NnoadOoHA MoraT Ja peLlaT No BCSKO BpeMe [ia He cneaBaTt ModenuTe
WnNM ga rM creaBa camo 4YacTu4yHO. YoBellkaTa Hameca € MO-BeposiTHA MpPU UBKIMHUUTENHU
obcToaTencTaa.

MmaBHMAaT nogdoHA Bb3npruema noaxon Ha nsbarsaHe Ha 3arybu, npucnocobeH 3a MHBECTUTOPU,
KOUTO ca NO-4YyBCTBUTESHN KbM 3aryou.

MeHumxbpuTe Ha TnaBHMs noadoHa oOpbliaT eAnH MbT M NONOBMHA NOBEYE BHUMAaHME Ha pucka
OT NOHW)KaBaHe, OTKOMKOTO Ha MoTeHumana 3a pbcT. KonkoTo noBevye BHUMaHWe ce OTAens Ha
pucka OT MOHMXaBaHe, TOMNKOBA MO-rofidMa € 4acTra OT nopTtdenna, KoSTo MoOXe ga 6bae
npeBbpHaTa B MHBECTULMM C MO-HUCKO HUBO Ha PUCK, KATO Hanpumep napu u UHCTPYMEHTU Ha
napvyHUsS Nasap, B CUTyaums Ha HECUTYpHU /i NpOMeHNMBKU Na3apw. Tasn YacT oT nopTdenna
moxe ga 6bae mexay 5% un 30% OT BCUYKM aKkTMBW. TO3U NIMMUT € NPUMEPEH N MOXe Aa ce
npepasrnexana exerogHo Bb3 OCHOBa Ha ObIroOCpoYHaTa TeHAEeHUMSA Ha bMHaAHCOBUTE Nasapu.
Mpu onpeaeneHn nasapHU ycrnoBuss obaye M B CbOTBETCTBME C NpeaBapuUTENHO 3a4afdeHoTo
LeneBo pasnpegeneHue, aktuente Ha [naBHusa noadoHg HAMa ga 6baaT MHBECTUPaHN B TE3n
KracoBe aKTUBM.



KOMMNOHEHTBLT OT akuuute ce MHBECTNPA B CBETOBHa ceJiekuna ot akuuum, KOMTo morat ga ce
|/|36|/|paT OT BCEKU PETNOH, CEKTOP Ui TeMa.

3a noapoBHOCTM OTHOCHO KOMMOHEHTa OT obnurauun, Mons, BUXTe pasaena ,XapakTepucTuku
Ha obnuraumMmnTe n 4bNroBM UHCTPYMEHTU" NO-A40NY.

MHdopmauma, cBbp3aHa ¢ OTroBopHOTO MHBEcTUpaHe

B pamkuTe Ha ropHute rpaHuum, MaBHUAT noadoHa npecnenBa (AMPEKTHO UMM MHOAUPEKTHO)
OTrOBOPHM MHBECTULMOHHM LiENW, OCHOBAHM Ha AyanucTUYeH NOAXOA4: oTpuuaTeneH nperneq v
MeToAOor0rUs 3a NonoXxuTeneH noaodop.

Ken Bun Cn AM pasnonara ¢ ekun oT crneumanusvpaHn mscnegoBaTenu, OTFOBOPHU 3a TO3U
AyanuctudeH noaxod. Te ce nognomarat OT HE3aBUCUM KOHCYNTaTuBeH CcbBeT (,KoHcynTaTtuBeH
CbBeT 3a OTFrOBOPHO MHBECTUpaHe®), CbCTOSAL ce OT A0 ABaHageceT Aylin, KOUTO He ca
cBbp3aHu ¢ Ken bu Cn AM 1 undato eguHCTBEHA OTTOBOPHOCT € a KOHTPOoNMpa npunaraHeTo Ha
MeTogonornsaTa, 4yanuctuyHUSa Noaxoa M AeVHOCTUTE Ha CneumnanusvpaHutTe nacnegoBsaTeni.
CekpeTtapmatbT Ha KoHcynTaTMBHMS CbBET ce pbkoBoAW OT npeacTtasuten Ha Ken bu Cu AM.
OcseH TOBa, Ken bn Cu AM paboTtu ¢ gocTaB4YMLM Ha AaHHW C OMUT B OTTOBOPHOTO MHBECTMPAHE,
KOUTO NpPefocTaBAaT AaHHM Ha cneunanusavpaHuTe wuscnegosatenu. Te OT CBOA CTpaHa
obpaboTBaTt M gonbnBaT AaHHUTE, KOMTO ca NyGnNMYHO AOCTbMHA MHopMaums (BKITHYUTENHO
roguwHu oT4yeTn, nybnukauumn B npecaTa u ap.).

"MaBHMAT NOAMOHA HacbpyaBa KOMBMHaUNS OT eKONMOrMYHN /MK coumanHn XapakTepucTUKmn
N BBbMpEeKkW, 4Ye HAMa 3a uen YCTOMYMBM MHBECTUMLUW,LLEe WHBECTMpa MWHMMarHa 4acT oT
aKTMBUTE CU B UIKOHOMUYECKM OENHOCTU, KOUTO AONPUHACAT 3a NOCTUIAHETO Ha EKOSTOTUYHU UNn
couuarnHu uenu (T.e. ,yCTONYMBU MHBECTULNN®).

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

MMaBHUAT nogdoHa e B cbotBeTcTBMe C udneH 8(1) ot Permament (EC) 2019/2088 Ha
EBponenickna napnameHT u Ha CbBeTa oT 27 HoemBpy 2019 r. OTHOCHO OMOBECTSIBAHETO Ha
MHopMauma BbLB Bpb3ka C YCTOMYMBOCTTA B cekTopa Ha dwuHaHcosute ycnyrn (,SFDRY).
MoBeye MHopmMaunsa 3a ToBa Kak [MaBHMAT noadoHa v B Tasm Bpb3ka [loadoHabT, KOMTO
MHBeCTUpaT B To3u NaBeH NoadoH, HacbpyaBa eKOSTOrMYHN U/UK cCoLmantn XxapakTepUCTUKN
Moxe ga 6bae HamepeHa B ,AHekc 7 3a OBb Ekcneptn3 CunHo OuHammnyveH TonepaHTeH
OT1roBopHO VMHBecTmpall® kbM npocnekTa. To3m aHeKkC KOHKPEeTHO obxBalla nNpeaaoroBopHOTO
onosecTaABaHe 3a YMHAHCOBUTE MPOAYKTWU, MOCoYeHM B uneH 8, naparpadwm 1, 2 u 2a ot
Pernament (EC) 2019/2088 n uneH 6, nbpeu naparpad ot Pernament (EC) 2020/852. B
AOoNbIIHEHWe, TO3n noAadoHA chnasBa U3KIKYBaHUATa, nocodeHn B uneH 12(1)(a) oo (k) ot
Oenernpan pernament (EC) 2020/1818 (,M3kniouBaHna 3a 6GeHumapkoBete Ha EC,
CbOTBETCTBALUM Ha MapmkKoTo cnopasymeHme”).

MoadonabT cnassa Hacokute Ha EBponenickus opraH 3a UeHHWM KHmka 1 nasapu (ESMA)
OTHOCHO MMeHaTa Ha (oHAOBETe, B KOUTO Ce M3non3saT TepMuHW, cBbp3aHn ¢ ESG wnu
YCTONYUBOCT.

OTtpuuateneH npernen

Ha npakTuka, KpanHuAT pesynTtaT OT TO3M oTpuuaTteneH npernea e, Ye [MaBHUMAT noagoHa
npegBapuTenHO U3KIMOYBa EMUTEHTU OT BCerieHaTa Ha OTTOBOPHOTO MHBECTUMPaHe, KOUTO ca B
HapylweHue Ha lNonuTukata 3a u3kn4BaHe, JOCTbNHA Ha WUHTepHeT cTpaHuuata Ha KroHa:
www.ubbam.bg, cTpaHuua ,OnoBecTsiBaHe BbB Bpb3ka C ycTtomumsocTTa“, [lonutuka 3a
n3kniovBaHe 3a oHO0BE 3a OTTOBOPHO MHBECTUPAHE.

I'IpvmaraHeTo Ha Te3n NOJINTUKN O3Ha4YaBa, 4e:


http://www.ubbam.bg/

- KOMMaHuMTe, 3aHMMaBalLLW ce C onpeaerneHn 4eNHOCTU, ca U3KIMIYEHU OT MHBECTULMOHHATa
BceneHa Ha noadoHaa. Moxe ga ce HanpaBu pasrpaHUYeHne Mexay KoMnaHuuTe, KOUTO ca
N3KIIOYEHN, ako HaaBuLLABaT onpederieH npar Ha obopoT MO OTHOLIEHME Ha crneundryHm
AEVHOCTN, KaTo HamnpuMMep KOHBEHLMOHAmHW OpPbXWS, TIOTIOH, XasapT unu 3abaBneHus 3a
Bb3PacCTHU, M TakumBa, KOUTO Ca M3KMYEHM HaMbIHO, 3allOTO yyacTBaT B crneuuduyHmn
AEVHOCTN, KaTo HanpuMmep NpPOTUBOPEYMBU OPBXKUS, CENCKOCTOMaHCKM CTOKM Unn Ao6GuB Ha
TEPMWUYHW BbIMMLLA, Hapeq ¢ ApYru.

- BbMApekn TOBa, MNOAMOHOABT MOXe [a WHBecTMpa B KOMMAaHMM, 3aHMMaBalln ce C
KOHBEHLIMOHAITHN OPBXUS U/MNN SAPEHUN OPBXNUS, KOUTO HaABULLIABAT onpeaenieHn nparose Ha
obopoT, npu ycrnoBue 4e ca BkryYeHn B Genuva cnucbkk (Witelist), kakto e nocoyeHo B
nonutukata. benuat cnucbk e cnucbk, nsroteeH ot KBC Group m BKAOYBA KOMMAHUM,
3aHMMaBaLLM Ce C KOHBEHLMOHAIMHM OPBXUA U/Nnn SapeHn OpbKUs, HO KOUTO BbMNPEKM TOBa ce
cuuTaT 3a NPUeMIIMBM KaTo UHBECTULIMM B PaMKUTE Ha (POHO0BE, KOUTO MHBECTUPAT OTFTOBOPHO,
KaTo ce B3emar npensua akTopu Kato Aena Ha nNpoaaxbuTte Ha opbXue Ha CTpaHu U3BBbH
HATO un eBeHTyanHo y4actve B CNOpoBe OTHOCHO NpaBaTa Ha YOBeKa, CBbP3aHN C BbOPBbXXEHMU
KOHpNUKTN.

Tosun nperneg CobuWo Taka rapaHtupa, 4e KomnaHun, KOuto Cepnmo3HO HapyLlaBaTt OCHOBHUTE
NnPUHUUN Ha ona3BaHe Ha OKoJiHaTa cpeaa, couuarHa OTroBOPHOCT U ,D,06p0 ynpaBsleHune,
Hapea Cc Apyru, ca U3Krni4veHn ot MHBeCTMLUMOHHaTa BCeJieHa Ha I'IO,EI,d)OH,EI,a.

MoBeye MHGOpPMaUUA OTHOCHO crneunduyHUTe U3KNYeHna Moxe ga 6bae HamepeHa M B
‘AHekc 7 3a OBb EkcneptAin3 CunHo OuHamudeH TonepaHteH OTroBopHo MHBecTupaly' KbM
npocnekra.

MpunaraHeTo Ha Ta3u NONMUTMKA O3Ha4yaBa, Ye EMUTEHTUTE, y4acTBaLLM B TaKMBa AENHOCTM KaTo
TIOTIOHEBATA MHAYCTPUSA, OPBXKUATA, Xa3apTa 1 3abaBrneHmaTa 3a Bb3pacTHU, Ca U3KITHOYEHN OT
MHBECTULMOHHATa BcerneHa Ha [naBHua noadoHa. To3n npernea Cbllo Taka rapaHTupa, 4ve
E€MUTEHTUTE, KOUTO CEPMO3HO HapyllaBaT OCHOBHUTE MPUHLMNKN Ha ONa3BaHETO Ha OKosiHaTa
cpeda, coumanHaTa OTrOBOPHOCT M 4OOPOTO ynpaBfeHne, ca U3KIMOYEHN OT MHBECTMUMOHHATA
BceneHa Ha [naBHWA NoagoHA.

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

MeTogonorus 3a nonoxuresneH nogéop

B pamknTe Ha aeduHMpaHaTa MHBECTULMOHHA BCENeHa U OpYyrv OrpaHWYeHUsi, onmcaHu no-
rope, uenvte Ha MmaBHWs NoadoHA 32 OTTOBOPHO MHBECTMPAHE ca CrieaHuTe:

(1) HacbpyaBa WHTErpMpaHeTO Ha YCTOMYMBOCTTA B YMPaBMEHCKATE pelleHus Ha
eMUTeHTUTE (KOMMaHuKW, npaBUTENCTBA, HagHaUMOHaNHW OpraHusaumMm  u/unum
npaBUTENCTBEHM areHuuMKn), KaTto ce npegnovmtaT eMuteHTn ¢ no-gobpa ESG oueHka
(Ha pucka), kbgeto ESG o3HavaBa oueHka ot ,EkonornyHo, CounanHo n YnpaBneHcko"
€CTecTBO, U

(2) HacbpyaBa CMeK4aBaHETO Ha MoCneauuuTe OT M3MEHEHMEeTO Ha Knumata, KaTo
npeanoyYnTa eMUTEHTUM C MO-HUCbK WHTEH3UTEeT Ha NapHUKOBUTE rasoBe, C Len
nocTuraHe Ha npenBapuUTENHO onpefeneHa Len 3a WHTEH3UTEeT Ha NapHUKOBUTE
rasose;

(3) noakpens ycToM4MBOTO pa3BuTUe, Ypes ,yCTONYMBU MHBECTULMN® B CbOTBETCTBUE C YI.
2(17) SFDR. YctonumBuTe WHBECTULMM LLEe Ce CbCTOAT OT o6Gnuraumu, KOuTOo
comHaHcupaT 3eneHn u/unu coumnanHu nNpoekTy (3.1) U UHBECTULUMM B EMUTEHTH,
KOUTO gonpuHacAat 3a nocturaHeto Ha Llenute Ha OOH 3a yctonumBo pasButue
(MAOC MHCTPYMEHTW, MpUCBbOEHW C eTukeTa ,yctonumBo passutne“ ot KBC Asset
Management NV no npenoptka Ha KOHCynTaTMBHUSA CbBET 32 OTTOBOPHO MHBECTUPAHE)
(3.2). 3a Tasn nocnegHa kateropusi MHBeCTULMN obade He e onpegeneH o6BbLP3BALL



MUHMMArneH NPOLEHT, BbIMPEKN Ye Te AOMNpUHACcCAT 3a MOCTUraHeTO Ha MUHUMAaNHUSA
NPOLEHT Ha ,yCTONYNBU MHBECTULMKN® 3@ TO3M NoadOHA.

MoBeye wHpopmauua 3a WIHBecTMUMOHHaATa nMONUTMKA Ha QOHOOBETE 3a OTFOBOPHO
WHBECTUPAHE € AOCTbMHA Ha WHTEePHeT cTpaHuuaTta Ha Knona: www.ubbam.bg, cTpaHuua
,OnoBecTsiBaHe BbB BPb3Ka C yCTOM4YMBOCTTA“, MHBECTMLMOHHA MONUTUKa 3a ¢oHOoBe 3a
OTrOBOPHO MHBECTUPAHE.

(1) ESG oueHka (Ha pucka)

[MPUHOCHT KbM MHTErPMPAHETO Ha YCTOMYMBOCTTA B YNPABIEHCKUTE PELUEHNS HA EMUTEHTUTE
ce namepBa Bb3 0cHoBa Ha ESG oueHka (Ha pucka). 3a komnaHuuTe ce npucsosiBa ESG oueHka
Ha pucka, 3a ctpaHuTe ESG oueHka. Ta3n oueHka npeacTtaBnsiBa obobuieHaTa oueHka Ha
M3NbJIHEHNETO Ha OafdeH eMUTEHT no peguua kputepum 3a ESG, kouto ca oBGOCHOBaHM,
AOKONIKOTO € Bb3MOXHO, C 006ekTMBHWM nameputenu. OCHOBHUTE (hakTopuM B OCHOBaTa Ha
Kputepunte 3a ESG ca:

¢ B cnyyan Ha MHCTPYMEHTU, N3gageHun OT KOMNaHWK:

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

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

O KOpropaTUBHO ynpasrieHne (HanpMMmep He3aBUCMMOCT U pa3Hoobpasne Ha 4YneHoBeTe
Ha CbBeTa Ha gupekTopuTe).

Han-manko 90% oOT koprnopaTMBHUTE WMHBECTULMM B nopTdenna, M3MepeHo Cnpsimo
aKkTMBUTE nop ynpaeneHue, Tpsabea ga nvat ESG oueHka Ha pucka. ESG oueHkata Ha pucka
3a komnaHun € ESG oueHka Ha pucka, npegocTaBeHa OT 4OCTaBYMK HA AaHHM 1 ©6a3npaHa CbLuo
Ha BbTPELUHN NPOYYBaHMSI.

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

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

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

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

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

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

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

ESG oueHkaTa Ha abpxaBu B nopTdenna, ce cpaBHsABa C pedpepeHTeH nopTdenn oT rmobanHu
ObpXaBHu obnurauum (CbCTaBeH OT criegHuTe nokasarenu: 67% passutu nasapu: JP Morgan
GBI Global Unhedged EUR Index 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 nosvuumute B noadoHAa.
TexHu4yeckn enemMeHT kaTo NapuyHM cpeacTBa U AepuBaTU He ce B3emaT npeaBuf, KakTo u


http://www.ubbam.bg/

KOMMaHUM WNU ObpXaBu, 3a KOUTO HAMAa HanuyHu AaHHu. TernaTa, M3nonsBaHu npu
N34YNCNEHMETO, 3aBUCAT OT pasMepa Ha no3uummTe B noadoHAa, B CbOTBETEH Mallab 3a Tesu
no3nuuu.

Moeeye nHpopmauusa 3a ESG oueHkaTa (Ha pucka) U KOHKpeTHUTE uenu Ha noadoHaa moxe
na 6bvae HamepeHa B ‘AHekc 7 3a OBb Ekcneptna CunHo OmnHamuueH TonepaHTteH OTroBopHO
MHBecTMpall' KbM npocnekTa.

Llenute morat ga 6baat npepasrrnegaHy Harope unv Hagony.
(20 WMumeH3umem Ha napHukoeume 2a3oee

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

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

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

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

lMoBeye WH(poOpMaLMsa 3a MHTEH3UTETA Ha MapHUKOBUTE ra3oBe U KOHKPETHUTE UenuM Ha
noadoHaa mMoxe Oa O0bae HamepeHa B ‘AHekc 7 3a Obb Ekcneptina CunHo OuHamuuyeH
TonepaHTeH OTroBopHO MHBEeCTUpaLL' KbM NPOCNEKTa.

(3) Ycmolii4ueu uHeecmuyuu
(3.1) Obnueayuu, koumo ¢huHaHcupam 3eseHU U/unu coyuanHu npoekmu

3a pa Hacbpum npexoga KbM MO-YCTOMYMB CBAT, [MaBHMAT noodoHO Ce aHraxupa ga
WMHBECTUPA MUHMMArHAa 4YacT OT nopTdenna B obnurauumn, KOMTo dUHaAHCUpaT 3eneHn U/nnu
coumanHu npoektn. ObnurauunTe, YANTO NpUxoauTe We ObaaTt N3non3BaHW U3KMIOYUTENHO 3a
dunHaHcupaHe (KOMBUHaUMS OT) 3efieHn KU coumarnHy NpoekT! U KOUTO ca B CbOTBETCTBME C
MpuHUMNMTE Ha 3eneHnTe obnurauum n MNpUHUMNMTE Ha coumanHmn obnuraumnm 3a n3rnosi3BaHeTo
Ha npuxoguTe Ha MexayHapogHaTta acoumauma Ha kanutanosuTe nasapu (ICMA), ce cuutar 3a
obnuraunn, KOMTo PUHaAHCUpaT eKONMOorm4yHM u/mnu coumanHn npoektn. CnasBaHeTo Ha Te3n
NPUHUMNKN Cce MnpoBepsiBa OT BbHIUHA CcTpaHa. B ponbnHeHue, obnuraumm, KOUTO ca B
cvoteeTcTBUE ¢ PernameHT (EC) 2023/2631 Ha EBponenckua napnameHT n Ha CbBeTa oT 22
HoemBpK 2023 r. OTHOCHO €BPOMNENCKUTE 3eneHn obnmrauum n HesagbmMKUTENHOTO pa3kpuBaHe
Ha WHdopMaums 3a obnurauuun, npegnaraHn Ha nasapa KaTo €KONOrMYHO YCTOW4YMBM, U 3a
obnurauun, cebp3aHu ¢ yctonumnsoctTa (,the European Green Bond Standard®) we ce cuutat
3a obnuraumm, KOMTO OUHAHCKMPAT 3eMeHn U/unu coumanHu NPoekTn. NHCTpYMEeHTUTe, KoUTo
OTroBapsAT Ha Te3n U3UCKBaHUSA, ca 0O03HAYEHN KaTo ,,yCTOMYMBY MHBECTULMU® B CbOTBETCTBUNE
c uneH 2(17) ot SFDR.

[MoBeye MHMOpPMaUUs OTHOCHO obnuraumuTe, KOUTO (OUHAHCUMpAaT 3erieHM W/unuM coumanHu
NPOEKTU 1 3a KOHKPETHUTE Lenu Ha noadoHaa Moxe ga 6bae HamepeHa B ‘AHekc 7 3a Obb
Ekcneptin3 CunHo OuHamnuen TonepaHteH OTroBopHO MHBECTMpaLL' KbM NPOCMEKTa.

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

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



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

KoMnaHuuTece cuuTa, Ye OONPUHACAT 3a YCTOMYMBOTO pas3BuTme, Korato Han-manko 20% ot
npuxognte ca cBbp3aHn c¢ Lenute Ha OOH 3a yctonyuBo passutue. [denHocTuTe Ha
KOMMNaHMnTe ce OLeHABAT MO MHOXECTBO YCTONYMBU TEMU, KOUTO MOraTt Aa 6baaT CBbp3aHu C
Llenute Ha OOH 3a yctonunso passuTme.

lMpaBuTencTBaTa ce oLeHsBaT No neTTe CTbnba, KAaKkTo € ONncaHo B oueHkaTa Ha ESG, kosTo
CbAbpKa nokasaTenu, KoMTo morat ga 6baat cebp3aHu cbe 17-Te Llenn Ha OOH 3a yctonumneo
pa3suTne. AKO egHO NpaBMTENCTBO MMa AOCTaTbyHO A06bLp pesyntar No eavH OoT Tesu
CTb/60BE U HE € CbC 3Ha4UNTENHO cnab pesynTar no Apyrute cTbrdose, obnuraunnTe Ha ToBa
NpaBUTENCTBO M NPaBUTENCTBEHUTE OpraHn3aunm U areHuun ce cumTaT 3a UHCTPYMEHTU, KOUTO
AonpuHacaT 3a yCTonumBoTo passuTtue. Obnuraunmte Ha HagHaUMOHANHUTE OpraHnsaumm ce
cumuTaT 3a YCTOMYMBA MHBECTULINS, aKO € U3MbIIHEH eAuH OT ABaTa KpUTepus:

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

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

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

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

Bb3MOXHM U3KNHOYEHUA

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

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

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

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

- MnaHupaHa akTyanusauus Ha KpUTepuu 3a nperned, B pesyntaT Ha KOUTO aKTMBUTE
TpsbBa ga Oboat wmsknw4veHu oT [naBHMA nogdoH4, HO MO OTHOLIEHWE Ha  KOUTO
ynpaBnsaBaLloTO APY>KECTBO n3bupa ga ce Bb3gbpka OT He3abaBHO Npodakba, B Han-gobpus
NHTepeC Ha KNneHTa).

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



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

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

XapaKkTepucTuku Ha oénuraumMmTe U ABLATOBUTE MHCTPYMEHTHU

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

- B UEHHN KHWXKa, KOUTO WUMaT MWHBECTULMOHEH PENTUHT (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 KHWKA, U34afeHn B MeCTHa BasnyTa Ui Henog4YMHEHW KOPrnopaTUBHU
obnuraumm®, KOUTO HIMaT KPeAUTEH PENTUHT OT edHa OT NOCOMEHUTE MO-rope PeNTUHIOBM
areHuuM, HO EeMWUTEHTbT Ha KOMTO MMa WHBECTULUMOHEH PEWTUHIr OT MNOoHe egHa oT
PENTUHIOBUTE areHuun, NoCoYeHn no-rope, U/mnm

- B WHCTPYMEHTU Ha NapuyHus nasap, YUNTO eMUTEHT € MONyYnsT UHBECTULMOHEH PENTUHT
(MuHUMym A3/F3/P3 3a KpaTKOCpO4YeH [ObAr) OT MNOHe efHa OT ropecnomeHaTuTe
PENTUHIOBU areHLuu.

ToBa 03Havaea, Ye MnaBHMAT noadoHa Moxe Aa uHeectupa oo 50% o1 akTuBuTe, B obnuraumm
N OBATOBM UHCTPYMEHTU, KOUTO HAMAT KPeOUTEH PENTUHT OT NOCOYEHUTE NO-rOpe PENTUHIOBMU
areHuumn U/mnum KoMTo He OTroBapsAT Ha MOCOYEHUTE NMO-TOPEe N3NCKBAHMUS 3a KpeaUTEeH PENTUHT.

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

MUHdopmauma 3a nanonssaHeTo Ha 6eHYMapK

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

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

MHdopmaumsn, cBbp3aHa ¢ TaKCOHOMUATA

3a maBHua nogdoHa, n B Ta3n Bpb3ka 3a llogdoHaa, KOUTO MHBECTMpAT B To3u [naBeH
noadoHa, crieasa ga ce uma npegsug, Ye kbM gatata Ha Tesu lNpasuna, nasHuaT nogdoHs
He ce aHraxupa ga WHBecTMpa MUWHUMAarneH AAn OT CBOMTE aKTMBW B €KOJSTOMMYHO YCTOMYUBM
NKOHOMMYECKM OENHOCTN, KOUTO AOMPUHACAT 3a HAKOS OT €KONOrMYHUTE LIENN, MOCOYEHN B YNeH
9 ot PernameHTt (EC) 2020/852 Ha EBponenckua napnameHT n Ha Cbeeta oT 18 toHn 2020 r.
OTHOCHO Cb3[aBaHeTO Ha pamka 3a yrecHsiBaHe Ha ycTonmyuBuTe mHBecTuumn (,Pamkata Ha
TakcoHomusita Ha EC*). MuHMManHuaT gan Ha WMHBECTUMUMUTE B €KONOTMMYHO YCTOMYMBU
MKOHOMMYECKM OEeNHOCTM MO CMUCBNAa Ha pamkaTta Ha TakcoHomusaTa Ha EC e 0%. Tosa we
Obaoe HabnogaBaHO pedoBHO M BedHara LWOM 6baar HanMyYHU O0CTaTb4YyHO HaAeXOHMW,



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

KomnaHunTe OT HehMHaHCOBUA CEKTOP AOMPUHACAT 3a yCTONYMBOTO pa3sBuTune, ako noHe 20%
OT npogaxbute ca cbobpaseHn ¢ pamkaTta Ha TakcoHomusiTa Ha EC Bb3 OCHOBa Ha JaHHM Ha
Trucost. 3a komMnaHuMTe OT (PMHAHCOBMS CEKTOp Ce Mpunara pasnuyHa metogonorus. 3a
KpeauTHUTE MHCTUTYLMN CbOTBETCTBMETO C pamMkaTa Ha TakcoHomusTa Ha EC ce ocHoBaBa Ha
koedmumneHTa Ha 3eneHute aktnem (Green Asset Ratio (GAR), gokaTto 3a gpyrn koMnaHmmTte ot
(bMHAHCOBMS CEKTOP CLOTBETCTBMETO C pamkata Ha TakcoHomusitTa Ha EC ce ocHoBaBa Ha
CbOTBETCTBMETO HA TEXHUTE MHBECTULMOHHM nopTdennu. NHCTpyMeHTUTe Ha KoMnaHuuTe,
KOUTO OTrOBapAT Ha TE3N M3UCKBaHUS, CE Hapu4aT ,,yCTONYNBM MHBECTULMKN®, CbrracHo yn. 2(17)
SFDR. 3eneHnte obnurauuu, oTroBapswm Ha EBponenckna ctaHgapT 3a 3eneHn obnuraumm
(European Green Bond Standard), cbLL0 ce cunTaT 3a cbobpaseHn ¢ pamkaTa 3a TakcoHoMusATa
Ha EC un ce HapuyaTt ,ycTon4mBM mMHBecTMUMM®. [loBeye MHGOPMaLNA OTHOCHO MpoLeHTa B
noptgenna, KOMTO ce cyMTa 3a ,yCTOMYMBM MHBECTULMM C €KOMOornyHa uen, cbobpaseHa c
pamkaTa Ha TakcoHomuaTa Ha EC* Bb3 OCHOBa Ha TO3U KpUTEPUIA NPe3 OTYETHUS Nepuos, Moxe
Aa 6bae HamepeHa B roguLIHMUTE 0TYeTH Ha [naBHMs NoadoHa, 1 B Tasn Bpb3ka Ha NoadoHaa.

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

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

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

OcCHOBHUTE HEbnaronpuaTHN Bb3AEUCTBMSA BbPXY (aKTOpPUTE 3a YCTOMYMBOCT Ca WM3PUYHO
B3eTu npeapung 4Ype3 ObOwarta NonMTMKa 3a U3KMKYBAHE 3a KOHBEHLUMOHaNHW ¢oOHOOBE U
doHOoBE 3a OTFTOBOPHO MHBECTUpaHe u NonuTtukaTa 3a uaknovsaHe 3a oHA0Be 3a OTTOBOPHO
MHBecTupaHe. [NoBeye MHGPOpPMaAUUA OTHOCHO OCHOBHUTE MHOMKATOPWU 3a HebnaronpusiTHO
Bb34encTene, B3eTU Mo BHMMaHME, MOXeTe da HamepuTe Ha www.ubbam.bg, cTpaHuua
,OMnoBecTsiBaHe BbB Bpb3ka C ycTonmumsocTTa“, O6wa nonuTuka 3a U3KN4YBaHe 3a
KOHBEHUMOHAaNHM ooHA0BE N (OOHOOBE 3a OTTOBOPHO MHBECTUPaHeE 1 [NonuTuka 3a nsknovsaHe
3a boHOOBE 3a OTrOBOPHO MHBECTUPAHE.

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

MNoBeye uHpopMaums 3a ToBa Kak noadoHABLT MMma 3a uen Aa B3eme npeaBu OCHOBHUTE
HebnaronpuaTHU Bb3OENCTBUSA BbPXY hakTopuTe 3a YCTOMYMBOCT MOXe fa 6bae HamepeHa u
B ‘AHekc 7 3a OBb Exkcneptin3 CunHo OuHamuydeH TonepaHTeH OTroBopHO NHBeCTMpaLl' KbM
npocnekTa. [leknapauus 3a ToBa kak naBHuAT noadoHd, u B Ta3un Bpb3ka [ogdoHA BT, KOUTO
nHBEcCTMpaT B To3n (NaBeH noadoHA, € 0T4en OCHOBHUTE HEGNaronpusaTHN Bb34ENCTBUSA BbPXY
dhakTopuTe 3a YCTOMYMBOCT MNpe3 OTYETHUS Mepuos Cblo MOxXe fa b6bae HamepeHa B
roguwHuTe oT4eTM Ha NaBHMA nogdoHa, U B Ta3un Bpb3ka Ha MNogdoHaa.

3agbmKkuTeneH oTkas ot OTroBOPHOCT Ha AgocCTaBYMnUnNTe Ha 6qumapK:

I/IHcpopmau,vaa € nojiydyeHa ot USTO4YHMLUMK, 3a KOUTO Ce CMATa, Ye Ca HaaexgHu, HO J.P. Morgan
He rapaHTupa HerHaTa NbMHOTAa UM TOYHOCT. MIHOeKChT ce nanonaseac paspelieHune. MHoekcbT


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

He Moxe aa 6bae KonvpaH, N3non3BaH Unu pasnpocTpaHaBaH 6e3 npeaBapuUTENHOTO MMCMEHO
paspelleHne Ha J.P. Morgan. Aetopcko npaso 201(7), J.P. Morgan Chase & Co. Bcnuku npaBa
3anaseHu.

(3) (Omm. 08.08.20222.,usm. 23.08.20222.) [lopTdennbT Ha rnaBHMs NOAdOHA € CbCTaBeH
OCHOBHO OT (POHAOBE, ynpasnsaBaHu oT komnaHus oT KBC rpyn, Bb3 OCHOBa Ha KpUTEpUM KaTo
KOIKO NMpo3padHa € MHBECTULMOHHATA NOoNMMTUKA Ha Te3n hoHOoBE U Janu TsxHaTa cTpaTerus e
B CbOTBETCTBME C MHBECTULMOHHATA CTpaTernsa Ha rnaBHusi NogdgoHA.

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

(5) (U3m. 11.11.20222., 09.12.20222., 10.03.20232.) Kato 3axpaHBall noadoHa Ha XopamsbH
Ken Bu Cn CunHo [OuHamnyen TonepaHteH OtroBopHo WHBecTtupaw, (Horizon KBC Highly
Dynamic Tolerant Responsible Investing), Mogdonabt OBb Ekcneptn3 CunHo OuHamunyeH
TonepaHTeH OTroBopHO MHBECTMpALL MMa egHaKbB PUCKOB Npodunn ¢ Heroeus (NaBeH noadoHa.
Cbobpa3Ho BbTpeLlHaTa MeToaoNorMs Ha YnpasnsiBalloTo APY>KECTBO TO3N PUCKOB Npodun e
AnHammnyeH. CbobpasHo MeTogonorusaTa 3a Knacudukaums Ha KONEeKTUBHUTE WUHBECTULMOHHN
cxemu Ha bbnrapckata acounaums Ha ynpaensiBallMTe ApYXeCTBa PUCKOBUAT Npodumn Ha To3n
MoadoHa, onpeaeneH cnpsiMo reorpaddCckust M NasapHUsi PUCK, Ha KOUTO TOW € U3NOXEH, OTroBaps
Ha rnobaneH oHA B aKumu.

JonbnHUTENHN NMMKBUOHU aKTUBU

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

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

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

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

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



WHCTPYMEHTU, NPEeABMAEHN B yupeanTenHuTe aktoBe Ha [[naBHus ooHa Yagbp, NPOnopLUnoHanHo
Ha pa3mepa Ha uHBecTuuuaTa Ha NMoadoHaa B MNaBHUSA noadoHA.

(4) (Hosa om 20.11.2020 2.) YnpaBnaBawoTO APYXeCTBO, Korato AencTBa 3a CMeTka Ha
MoodoHaoBeTe, He Bb3HamepsiBa Aa M3Mon3Ba TEXHUKM W UMHCTPYMEHTM 3a edeKTUBHO
ynpaBneHune Ha noptdenna no cmucbna Ha un. 50, an. 1 ot Hapeaba Ne 44 — peno coenku.

(Hoe om 20.11.2020 2.) NonuTuka 3a u3non3BaHe Ha obesnevyeHus

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

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

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

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

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

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

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



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

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

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

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

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

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

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

a) napudHu cpencrTBa;

6) obnurauuu, wM3gageHn unu rapaHTMpaHu OT AbpXkaea, 4vact oT EBponenckoto
MKOHOMMYECKO MPOCTPAHCTBO, UNK Apyra Abpxasa, cTpaHa no Cnopa3yMeHneTo 3a
OpraHunsaumsTa 3a MKOHOMWYECKO CbTPYAHWYECTBO U Pa3BUTME, TEXHWU LIEHTPAsHU
GaHKM, TEXHW OpraHn Ha MeCTHOTO camoynpasrieHne, ot EBponenckara ueHTpanHa
6aHka, EBponerickata uHBeCTMUMOHHA 6GaHka wnu OT MexayHapogHa nybnuyHa
opraHu3auusi, B KOSITO uYfieHyBa MNOHe edHa Abpxasa, 4acT oT EBponenckoTo
MKOHOMMYECKO MPOCTPAHCTBO, KakTO WM KBanuuuuMpaHu ObITOBA LEHHM KHWXa,
n3gageHn Unn rapaHTMpann oT TPETU AbpPXXaBWU C KpeaUTEH PENTUHT, HE NO-HUCHK OT
WHBECTULIMOHEH, MPUCBHAEH OT areHuusl 3a KpeauTeH PEenTUHr, perucTpupaHa mnu
ceptudmumpara cbrnacHo PernameHTt (EC) Ne 1060/2009.

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

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

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

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



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

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

(7) (M3m. om 16.11.2021 2.) B cnyyan 4e YnpaBnsiBalloTo ApYXeCTBO unn KnoHbT, AencTeaium
3a cmeTka Ha lNoadhoHa, pewaT ga cknoyaT caenkm ¢ n3BbHOOPCOBO TbpryBaHu AepUBATUBHU
bUHAHCOBM MHCTPYMEHTW, T€ MoraT CbLUO Taka Aa npenocTtaBsaT obesnedeHne 3a CMeTka Ha
bapeH lNoadona ¢ uen ga Hamanm ekcnosnuuaTa Ha lNogdoHaa KbM HacpelwHaTa cTpaHa no
caernka ¢ n3BbHOOPCOBO TbpryBaH AepUBaTMBHU UHCTPYMEHTU. [1pegocTtaBeHOTO obeaneveHme
TpsibBa ga 6bae AoCTaTbYHO NMMKBUAHO, Taka vYe Aa Moxe Aa Obae NpogadeHo Ha LeHa, KOSITo €
Onmn3ka 0o HeroBaTa oLeHKa Npean MOMEHTa Ha U3BbpLUBaHe Ha npogaxbarta. Mpu nsuncnsaesaHe
Ha puckoBaTa ekcnosuums Ha NoadoHa KbM HacpellHaTa cTpaHa YnpasnsBalloTo APY>KEeCTBO
unn KnoHbT B3emaT npeaBug  MHBECTULMOHHUTE OrpaHuYeHnss W orpaHnvyeHuaTa 3a
KOHLEeHTpauun, npunoxunmm kbM MNoadoHaa. MNpenoctaBeHoTo obe3nedyeHne moxe aa bbae
OTPa3eHo NO HETHA CTOMHOCT, ako YNpaBnaABaLloTo APYKECTBO M KNoHbT MOXe Aa rapaHtupa
npunaraHeTo Ha CrnopasyMeHMsiTa 3a HeTMpaHe C HacpellHaTta cTpaHa Mo caenkata c
n3BBbHOOPCOBO TbpryBaHn AepmBaTtn oT MMeTOo Ha lNMoadoHaa.

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

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

Un. 18. (1) (M3m. om 16.11.2021 2.) YnpaBnsABawoTo ApyxecTBo, KNnoHbT 1 leno3ntapaT, korato
JencteaTt 3a cMmeTka Ha NoadoHaoBeTe, He MoraTt Aa nona3eaT 3aeMu, OCBEH B CriydanTe 1 npu
cnasBaHe uanckeaHuaTa Ha SOKUCOMNKNA.
(2) (U3m. om 16.11.2021 2.) be3 pa ce 3acara an. 1, cneg ogobpeHne ot cTtpaHa Ha KOH
YnpaBnasawoTo ApyxectBo, KnoHbT M [enoautapsar, kKoraTo AencrtBaT 3a CMeTKa Ha
MoaodoHaoBeTe, MoraTt Aa CKoYBaT 4OroBOPW 3a KpeauT v Aa Non3eaT 3aeMn Ha CTOMHOCT A0
10% oT aKkTMBMTE Ha CcboTBeTeH [loodoHO, ako €OHOBPEMEHHO Ca W3MbIIHEHW CriedHUTe
yCcroBus:

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

3aabiKeHuaATa no obpaTtHOTO M3KynyBaHe Ha aanoseTte Ha [NoadoHaa;

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

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

Un. 19. (1) (U3m. om 16.11.2021 2. uom 28.10.2025 2.) PoHABLT Yaabp ce CbCTOMU OT eauHageceT
WHBECTULMOHHM nogpasgeneHus — NoadoHaoBeTe. B oTHOWEHUATA MexXay npuTexatenute Ha
asnoee BbB PoHAa vaabp, Bceku NoadoHa crneaBa Aa ce TpeTupa KaTo oTAenHo obocobeHo
NUMYLLECTBO, KaToO B Tasu Bpb3ka npuTexaTtenute Ha OAnoBe nmaTt npaBa camo BbpXy akTUBUTE



Ha u goxogHocTtTa oT [loadoHaa, B KOWTO ca mHBecTupanu. Bceku lMNogdoHa oTroBaps 3a
3a4bJPKEHNATA CM CamMO CbC COBCTBEHOTO cu MMyLLecTBO. 3a Bceku NoadoHa e Hanvue oTaeneH
Knac gsinose, KaTo MMYLLECTBOTO Ha Bceku [MoadoHa e pasgeneHo Ha gsanose, YnnTo 6pon ce
NpPoMeHs B pe3yntar Ha emuTupaHeTo (Npodakbarta) Ha HOBWU OANOBe unvM obpaTHOTO UM
N3KyrnyBaHe.

(2) PoHaBT Yagbp 1 BCekn oT HeroBuTe NogdoHOOoBE We ce cuMTa EMUTEHT Ha OANOBETE, Ha
KOWUTO € pasfeneH.

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

(4) (N3m. om 16.11. 2021 2. u om 27.10.2025 2.) Ako HeETHaTa CTOMHOCT Ha aKTUBUTE Ha OafdeH
MoadoHa He gocturHe 250 000 (oBecTa u NeTaeceT XUnsam) eBpo B paMKUTE Ha CpoKa, NOCOYEH
B an. 3 no-rope, UNun Npes LWecCT nocrnegoBaTenHn Mecela cpegHaTa MeceyHa HeTHa CTOMHOCT
Ha aKkTuBUTe Ha Takbe NogdoHg nagHe nog 250 000 eBpo , Kent b Cn AM nnmn KnoHbT B pamMkmTe
Ha 10 paGoTHWM AHM OMOBECTsiBa MpPUYMHUTE 3a TOBa, MEPKUTE, KOMTO Lie npeanpueme 3a
NPUBNUYaHe Ha HOBW WHBECTULMM M CPOKA, B KOWTO TE3N MEpPKU LWie ObaaT MpUroXeHn u B
paMKnTe Ha KOMTO ce ovakBa 3acerHatmat lNoadoHg ga Bb3CTaHOBU MUHUMAnHUS pasmMep Ha
HeTHaTa CTOMHOCT Ha akTuBuTe cu. Fopenocoyenunat nepuog ot 10 paboTHM gHKM 3anoyBa ga Teye
OT M3TUYAHETO Ha MbpBOHAYaNHWS OBYroAMLLEH Nepuog, CbOTBETHO OT M3TUYAHETO Ha 6
nocrniegoBaTesnHn Meceua, NoCo4YeHN B NPEOX0OHOTO U3peYeHme.

(5) (N3m. om 16.11.2021 2. u om 27.10.2025 2.) OnoBecTsiBAaHETO Ce U3BbPLUBA Ha yebcanTa Ha
KrnoHa, kakto n 4ype3 gpyrm noaxoasiiyM cpeactBa C Orfeq Ha ycTaHOBEeHUTe cpeacTBa 3a
npegaeaHe Ha MHdopmauus Ha uHBectutopute. Ken bu Cu AM mnun KnoHbT mnanpawa Ha KOH
Konme oT nHdopmauusaTa 4o Kpasi Ha paboTHUSA OeH creq OeHS Ha HEVMHOTO pasKpuBaHe, KakTo U
MHopMaums OTHOCHO pes3ynTaTtuTe OT npeanpuveTute mepkn Ao 10-ums geH Ha BCEKM mecel,
OOKaTO MUHMMaNHUAT pa3mep oT 250 000 eBpo 6bae A4OCTUrHAaT.

CTpykTypa Ha umyliectBoTo. BHoCkM

Un. 20. (1) CtpyktypaTa Ha akTuBuMTe W nacueBuTe Ha Bceku [MoadoHa, KakTo u HerosaTta
NMKBMAHOCT ce cbobpassaBaT CbC CbOTBETHO NPUITOXNUMUTE 3aKOHOBU N3NCKBAHUS U HACTOSALLNTE
MpaBuna Ha ®oHaa Yaabp.

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

(3) (M3m. 03.08.20232.) 3anucBaHeTo Ha Oan BbB Bcekn [MoadoHa we ce M3BbpliBa cpeLly
3annailaHe Ha nbliHaTa My €MWUCMOHHA CTOMHOCT, KOSITO € paBHA Ha HeTHaTa CTOWHOCT Ha
aKTMBUTE 3a eduH OAn, onpegenieHa 3a gatata Ha nogaBaHe Ha nopbykata 3a nokynka. Ako
CTOMHOCTTa Ha MHBECTMUMSTA Ha MOTEHUMareH MHBECTUTOP He MO3BOMsiBa 3anncBaHETO Ha
Kpbrbn Opor OsnoBe, MHBECTUTOPBT MOXE CbLIO Aa Npuaobue YacTuieH Osn, B KOUTO cry4yan
YACTMYHUAT OAN ce onpeaens ¢ TOYHOCT A0 YeTBbPTUSA 3HAK cref AeceTudHaTa 3aneTas.

(4) (N3m. om 27.10.2025 e., 28.10.2025 2.) MuHumanHaTa cyma 3a 3anucBaHe Ha AAroBe B
Moadonag OBB Ekcneptna OedansvneeH banaHcupan (EBPO) e 10 eBpo, a B ocTtaHanuTe
MoadoHaose - 5.11 eBpo. Korato e HanpaBeHa nNopbyka 3a 3anMcBaHe Ha AAMnoBe, CTOMHOCTTA
Ha nopbykaTa Ce pasfenss Ha emMucMoHHaTa CTOMHOCT 3a Adn B cboTBeTHUA [logdioHa.
MoadoHaoBeTe morat ga mM3gaBaT camMo ASNOBE WM YaCTUYHM OSANOBE, YMATO €MUCUOHHA
CTOMHOCT € 3annareHa m3usno.

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



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

YBenuyaBaHe un HamansiBaHe Ha umyuwecteoto Ha PoHaa Yaabp u MNoacdoHaoseTe

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

Osano.e B MNoacgoHpoBeTe

Un. 22. (1) CvrnacHo § 1, 1. 4 ot JonbnHutenHute pasnopenbu kem 3OKNCONMKW, nsganexHmte
oT Bcekun MNoadoHa ganose ca oMHAHCOBU MHCTPYMEHTU, KOUTO M3passiBaT npasaTa Ha TeXHUTE
nputexaTtenu Bbpxy akTMeBuTe Ha cboTBeTHUA [oadoHa. OsnoBeTe Ha Bceku lNMoadoHa ca
061KHOBEHN, CBOBOAHO NPexXBbPSeMU, NOMMEHHN, Be3HannyHu ganose. Te ca perncTpypaHu B
,LleHTpaneH aenosutap® ALl n moraT aa 6baat npegnaraHy nyénuyHo B Penybnuka bvnrapus.
(2) (U3m. om 16.11.2021 2., 11.11.20222., 27.10.2025 2., 28.10.2025 2.) HomuHanHaTa CTOMHOCT
Ha ganoseTe Ha NoadoHOoBETE € KaKTo crneasa:

o OBBb Ekcneptns [JedananBeH TonepaHTeH € OEHOMWHMPaH B €BPO B pes3yntaTr oT
aBTOMaTMYHO MNpeBanyTupaHe Ha JAnoBeTe My OT fieBa B €BPO BbB Bpb3ka C BbBEXJaHe
Ha eBpoTo B Penybnuka Bvnrapma ot 01.01.2026r. n gsnosete My umMaT HOMWHAarHa
CTOMHOCT OT 5.11 eBpo BCEKY;

o OBb Ekcneptn3 OuHamuyeH banaHcupaH e OeHOMUMHMpaH B €BpPO B pes3ynTtaTr oT
aBTOMATMYHO npeBanyTupaHe Ha AAroBeTe My OT fieBa B €BPO BbB BPb3ka C BbBeXAaHe
Ha eBpoTo B Penybnuka Bvnrapma ot 01.01.2026r. n gsnosete My umMaT HOMWHAarHa
CTOMHOCT OT 5.11 eBpo BCEKY;

o OBb Ekcneptn3 [uHamnyeH TonepaHTeH € AEHOMUHMPaH B €BPO B pes3ynTtaTr oT
aBTOMATMYHO NpeBanyTupaHe Ha AAroBeTe My OT fieBa B €BPO BbB BPb3ka C BbBEXAaHe
Ha eBpoTo B Penybnuka Bvnrapma ot 01.01.2026r. n ganosete My umMaT HOMWHAarHa
CTOMHOCT OT 5.11 eBpo BCEKY;

o OBb Ekcneptna CunHo dnHamudeH TonepaHTeH e 4EHOMUHUPAH B €BpO B pe3ynTaT oT
aBTOMATMYHO NpeBanyTupaHe Ha AAroBeTe My OT fieBa B €BPO BbB BPb3ka C BbBEXAaHe
Ha eBpoTo B Penybnuka Bwnrapma ot 01.01.2026r. u ganosete My umMaTt HOMWHanHa
CTOMHOCT OT 5.11 eBpo BCeKY;

o OBb EkcneptWinz lechaHaneeH banaHcnpaH e 4eHOMUHMPaH B €BPO U AANOBETE My nmaT
HOMWHanHa ctonHocT oT 10 eBpoO BCEKM;

o OBb Ekcneptin3 edaHameeH KoHcepeaTtneeH OTroBopHoO VIHBECTMpALL € AEHOMUHUPaH
B €BPO B pe3ynTtaTt OT aBTOMaTU4HO npeBanyTupaHe Ha AsarnoBeTe My OT fleBa 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 Ekcneptinz ecbaHanseH banaHncmpan OTroBopHO MHBECTMpaLL € AEHOMUHMPaH B
€BpO B pe3ynTtaT 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
nmaT HOMWHanNHa CToMHocT oT 5.11 eBpo Bceky;

e OBb EkcneptUins AnHamuyeH BanaHcupan OTtroBopHo MHBecTupaly, e eHOMUHUPaH B
€BpO B pe3ynTat OT aBTOMATMYHO NpeBarnyTMpaHe Ha AANOBETE My OT fieBa B €BPO BbB



Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapua ot 01.01.2026r. n ganosete My
UMaT HOMMHanHa ctorMHocT oT 5.11 eBpo Bceky;

o OBb EkcneptUin3 edaHaneeH TonepaHTeH OTroBopHO NHBECTMpaLL € AeHOMUHUPaH B
€BpO B pe3ynTaT OT aBTOMaTUYHO NpeBasnyTMpaHe Ha ASnOoBeTe My OT fieBa B €BPO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapua ot 01.01.2026r. n ganosete My
MMaT HOMMHarnHa ctorMHocT oT 5.11 eBpo Bceky;

o OBb Ekcneptins uHamuyeH TonepaHTeH OTroBopHO MHBecTUpall e 4eHOMUHUPaAH B
€BpO B pe3ynTar OT aBTOMaTUYHO NpeBasnyTMpaHe Ha AAnOBeTe My OT fieBa B €BpO BbB
Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapua ot 01.01.2026r. n ganosete My
nMaT HOMWHanHa cToMHocT oT 5.11 eBpo Bceky;

e OBb Ekcneptna CwunHo [OuHamudeH TonepaHteH OTroBopHOo WHBecTupaw, e
OEeHOMVHMpaH B eBpO B pes3ynTaT OT aBTOMaTUYHO NpeBanyTupaHe Ha ganoBeTe My OT
neBa B €BPO BbB Bpb3Ka C BbBexaaHe Ha eBpoTo B Penybnuka Bwnrapus ot 01.01.2026r.
N OAnoBeTe My MMaT HOMMHAasHa CTOMHOCT OT 5.11 eBpo BCceku.

(3) BposaT Ha asinoBe BbB Bceku [loadoHa ce onpedens oT TAXHOTO u3gaBaHe M obpaTHO
N3KyMNyBaHe N HE € OrPaHNYeH C MMHMMAaNeH UM MakcumarieH pasmep.

BupoBe ganoBe

Un. 23. (1) Bcekun NogdoHg moxe ga n3gaea Lenu 1 YacTu4Hu OsroBe.

(2) BpoaT gsinoBe, KOUTO MHBECTUTOPBLT NpuaoobmeBa B gageH llogdoHa, ce onpeaens kaTo
YacTHO MeXAay HanpaBeHaTa napuvyHa BHOCKA (3asiBeHaTa 3a MHBECTUUMS CyMa) C onpeneneH
pasmep 1 eMUCHOHHaTa CTOWMHOCT Ha e4uH AN, N34ncrneHa 3a CbOTBETHUS OeH.

(3) Ako 3asdBeHaTa 3a UHBECTULMSA CyMa OT AafeH MHBECTUTOP He e AoCTaTb4YHa 3a 3annucBaHeTo
Ha uan 4an, MHBECTUTOPBLT MOXe Aa nNpuaodbue YyacTUveH Asn, B KOWTO Cryvan YacTUYHMAT OAN
ce onpeaens ¢ TOYHOCT A0 YeTBbPTUSA 3HAK cnea AeceTuyHaTa 3aneTas.

PerMCT'bp Ha npuTexartenute Ha adanoee

Un. 24. (Msm., 31.08.20232.) 3a Bcekn NoadoHa ce BOAM OTAENEH PErNCTBP Ha NpuTexaTenute
Ha pganose. PernctbpbT Ha nputexaTtenn Ha ganoBe Ha Bceku [llogdoHg ce Boan ot
OuctpnbyTtopa Ha ganosete Ha [loadoHaoBeTe 4pe3 OTKPUTUM MOACMETKM KbM CMeTKaTa Ha
OunctpmnbyTopa B ,LleHTpaneH aenosutap” AL.

MpexBbpnsiHe Ha asanoBeTe

Un. 25. anoeete B NogdoHaoBeTe moraTt ga ce npexBbpnar cBo60aHO, 6€3 orpaHnyYeHust unm
OOMBbNHUTENHN YCNOBUS, B CbOTBETCTBUE C BOMSATA HA TEXHUTE NpUTEXATENM N B CbOTBETCTBUE
CbC cneunnyHNTE N3NCKBAHNS Ha MPUNOXUMOTO 3aKOHOAATENCTBO OTHOCHO NPEXBBLPIISAHETO HA
bUHAHCOBN UHCTPYMEHTH.

MpaBa Ha npuTexarenute Ha gsanose

Un. 26. (1) OanoeeTe BbB BCekn oTaeneH MNMoadoHa Ha doHAaa Yaabp AaBaT Ha cCOBCTBEHULMTE
UM paBHM npaBa C MpaBaTa Ha [pyrnMte nputexaTtenu Ha pganose B To3n [logdoHa,
NponopLnoHarHo Ha 6posi NnputexxaeaHun asnoBe. Bcekn osan npegoctaes Ha CBOSI Nputexarten
npaBo BbpXYy CbOTBETHA YacT OT akTMBUTE Ha AafdeH [loadoHa, BKMYUTENHO Npwu HeroBaTa
nuKBMaaumna vnn nukemgaumsa Ha PoHpga Yagbp, NpaBo Ha obpaTHO M3KynyBaHe, NpaBO Ha
MHOopMaLMs 1 NpaBo Ha Xanoa.



(2) MmywecTtBeHnTe npaBaTa No 4YacTuyHu ganose B AageH [loadona, ce npugobusaT u
yrnpaxHaABaT OT CbOTBETHUSA NpUTeXaTesl NPONopLUOHANHO Ha NpuTeXXaBaHna YacTuieH asn.

NMpaBo Ha nogaBaHe Ha Xanb6a

Un. 27. (1) NHBecTuTOopUTE MMaT npaBo ga nogasaT 6e3nnaTHo xanbwu cpelly AencTBusa u
6espencteuda Ha Kenn B Cn AM, KnoHa 1 nuuaTta, KouTo MM NpegocTaBaT yCrnyru, Hanpumep no
OTHOLLUEHNE Ha OEeNHOCTUTE MO agMUWHUCTPUMpaHe Ha AAnoBe, 3asBKM 3a WHOpMauus Ha
WHBECTUTOPUTE, OLEHKA Ha HeTHaTa CTOMHOCT Ha aKTUBUTE N U3YUCNSIBaHe Ha LeHaTa 3a efuH
AN, B CbOTBETCTBME CbC 3aKOHOBUTE W3NCKBaAHWHA, BOLAEHE Ha KHUra Ha nputexarenuTe Ha
OAnoBe, pasnpefeneHne Ha nnawaHuata, emuTupaHe, npogaxba n obpaTtHO M3KynyBaHe Ha
OANoBe, U3NbIIHEHNE Ha 4OroBopy, BOAEHE Ha OTYETH.
(2) (Usm. om 20.11.2020 2.) UHdpopmauus 3a Pega 3a nogaBaHe v pasrnexgaHe Ha >xanbw,
UCKaHMS W Bb3paXeHuss Ha npuTexartenn Ha p[anose ce npegoctaBs 6es3nnaTtHO Ha
WHBECTUTOPUTE, NPU NOUCKBaHE, 1 ce NyOnunKyBa Ha MHTEPHET CTpaHuuaTa Ha KnoHa.
(3) (Hosa om 20.11.2020 2.) KnoHbT n ONCTpubyTOpPBLT NoaabpXart crneumaneH pernctbp Ha
xanbw, nogageHn oT npuTexartenute Ha asnoee B [NogdoHgoBeTe cpelly OEWCTBUATA U
6e3gencTensaTa Ha YnpaBnsaBaLLoTo Apy»KecTBo, KnoHa 1 TexHUTe 4OCTaBYMLM HaA YCIyru, B T.u.
OuctpunbyTtopa.
(4) (Hoea om 20.11.2020 e.) KnoHBbT n — Korato € oTHoCUMO — OuctpmnbyTopbT npernexaart u
perncTpypaT BCUYKM nogageHn xanbu, kato B 3aBUCUMOCT OT npeameTa Ha xanbute, Te ce
npenpawlar 3a U3rotBsiHe Ha OTrOBOP UM NpeaocTaBsHe Ha MHAOPMaLUUA CbOTBETHO Ha KnoHa
unun Ha dnctpmbyTopa, B 3aBUCUMOCT OT U3MBIHABAHUTE OT TAX 3a4bJIKEHUSI U OTTOBOPHOCTM
KbM MHBECTUTOPUTE.
(5) (Hoea om 20.11.2020 2., usm. om 11.01.2021 2.) B oTHoweHuaTa mexgy KnoHa,
BKIMIOYUTENHO OEeNCTBankn 3a cmeTka Ha PoHaa yaabp u lMoadonaoseTte, n OuctpmnbyTtopa
OTFOBOPHOCT 3a HEWU3NbJSIHEHWE Ha 3aab/HKEHMs M OTrOBOPHOCTM KbM WHBECTUTOPUTE,
NpeaBUMAEHN B CKINOYEHUTE C TAX JoroBopu ¢ [OucTtpubytopa v nogadeHyn Mopbyku 3a
na3nbnHeHne ot AuctpmnbyTopa, Hocn AnCcTpubyTopbT, KaTo B Tasm Bpb3ka AuctpmnbyTopbT HOCK
OTFOBOPHOCT B OTHOWeEHMsATa My C KnoHa u 3a npeueHkata, BKOYUTENHO HenpaBuiiHa
npeueHka Ha obcToaTencTeara, M3NOXeHN B Xanba OTHOCHO HEeU3MbJIHEHWE HAa MOCOYEeHUTe
3aabikeHus Ha ductpubyTtopa. HesaBncumo ot ToBa, KpanHaTa OTroBOPHOCT Ha KnoHa cnpsimo
WHBECTUTOPUTE OTHOCHO HEM3MbIIHEHNE HA 3adblKeHusTa, Bb3noxeHn Ha OuctpubyTtopa, He
oTnaga.
(6) (Hosa om 20.11.2020 2.) KnoHbT cnegsa ga ocurypu, Ye mma UHOpMaumsa 3a BCUYKK
nogageHu xanbv n N3rotBeHM OTroBOPU A0 MHBECTUTOpUTE OT AucTpubyTopa, KaTto B Tasu
Bpb3Ka KnoHbT n AncTpmbyTopbT AOroBapsT BbBEXAAHETO Ha nNpoueaypa 3a NpeaocTaBsiHe Ha
WHopmaums Ha otaen ,HopmaTtuBHO cboTBeTcTBME® B KnoHa, B onpegeneH cpok crej
nony4aeaHe Ha xanbarta npu QuctpnbyTtopa, CbOTBETHO 3a CbrnacyBaHe Ha oTroBopa ¢ Knona.
(7) (Hosa om 20.11.2020 2.) \uBecTuTOpPUTE MOraT Aa nogasar xarnowu:

e B ochuca Ha KnoHa;

e BbB BCUMYKM ochmcu Ha OuctpmnbyTopa;

e OHNaNH 4pes yebcanta Ha KnoHa u 4ypes yebcanTta Ha OuctpmbyTtopa.
(8) (Hoea om 20.11.2020 2.) Xanbute ce pasrnexgar camMoO ako MHBECTUTOPBLT NPefoCcTaBu
BApHa WH(OpMauMa OTHOCHO CBOETO UME W eOUHEH T[paXaaHCKM Homep/aHanornyHu
NOeHTUMKALMOHHN OAHHM U [aHHWU 3@ KOHTaKT — MOLLEHCKM agpec, TenegoHeH Homep, Menn
agpec v T.H.
(9) (Hoea om 20.11.2020 2.) Kanbute ce pasrnexgat oT KrnoHa n — korato € 0THOCUMO — OT
OnctpnbyTopa, KoMTO aHanuaupart xanbaTta, npoBepsiBaT CbOTBETHWUTE AaHHM, Cbbupar
AokasaTencTea 1 npegnpuemat Mepku 3a agpecupaHe Ha xanbarta, KaTo MOTUBMPaH NUCMEH
OTroBOp crnejpa Aa ce manpatla Ha xanbonogartens He no-kbcHo oT 10 paboTHM AHU OT AeHs
Ha nopasaHe Ha xanbaTa.



(10) (Hosa om 20.11.2020 2.) Bcekn nHBECTUTOP MMa NpaBo Aa nogaae xanba cpey Ken bu
Cu AM, Knona nnun Ouctpubytopa go KOH w/vunn Bcekn apyr KOMNETEHTEH OpraH, KakTto u ga
n3nonseBa OpyrM Hanu4yHuM CpeacTBa 3a anTepHaTMBHOTO paspellaBaHe Ha CropoBe, KaTo
Meamnaums, n3BbHCbAEOHN cnopasymeHusa n apyrn opmmn Ha n3BbHCHAEOHO paspeluaBaHe Ha
cnopoBe, BKMOYUTENHO npouedypata npen CekmopHa mnoMupumesnHa KoMucusi 3a
pa3sanexdaHe Ha criopose 8 obriacmma Ha deliHocmume u ycryaume 1o 4n. 5 (2) u (3) om
3M®U u 3a detiHocmu u ycnyeu no 4n. 86 (1) u (2) om SAKUCLIKU exknroyumernHo ripu
npedocmassiHe Ha QhUHaHCO8U ycCrly2u 0m pa3cmosiHUEe 8 me3u CeKmopu.

NMpaBo Ha o6paTHO N3KynyBaHe

Un. 28. (1) Becekun nputexarten Ha ganose B NMoadoHa moxe ga nomcka obpaTHOTO M3KynyBaHe
Ha asnoseTe My, OCBEH ako 06paTHOTO M3KynyBaHe 6bae CNpsSHO B HAKOW OT CryvauTe, onMcaHu
B un. 36 ot HacToswunTe Npasuna Ha PoHaa Yaabp.

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

MoadoHA.
MpaBo Ha nHcopmauus

Un. 29. (1) (Usm. 03.08.20232.) Becekn nputexarten Ha gan B MNogdong nma npaeo ga nony4u
nybnnyHata mMHdopMaumsi OTHOCHO AenHocTTa Ha PoHpoa yagbp u HeroBuTe [logdoHOose,
cbabpxawa ce B Hactodwute [lpaBuna Ha PoHga yagbp, [lpocnekta u OcHoOBHUTE
WHAOPMaLMOHHM OOKYMEHTU Ha Bcekun lNMoadoHa, kakto n nHdopmaumna 3a Ken bu Cu AM u
KroHa.

(2) (N3m. 03.08.20232.) TMpocnektbT, OCHOBHUTE WHAPOPMALUMOHHM AOKYMEHTM Ha BCEKM
MogdonHa, KakTo 1 nocnegHuTe nNyonukyBaHW roguliHM U NOAYroauWHN (bMHAHCOBM OTYETU Ha
doHpa Yagbp ce npegoctaBAT 6e3nnaTHo NPy NOUCKBAHE Ha BCEKM MHBECTUTOP, KOWTO Xenae aa
Ce 3ano3Hae CbC CbAbPXKAHMETO UM C Orfie[ B3eMaHe Ha UHBECTULMOHHO peLLEHNeE.

(3) (U3m. om 16.11.2021 2.) NHdbopmaumaTa, nocoveHa B NpeaxogHuTe anvHeun, ce npegocraBs
Ha pa3nosioKeHe Ha MHBECTUTOPUTE M NpUTEXaTennTe Ha AAN0BEe HA UHTEPHET CTpaHULaTa Ha
Knona v Ha nctpmnbyTopa, KakTo 1 B KIOHOBaTa Mpexa Ha [uctpubyTopa, KbaeTo ce M3BbpLUBa
npogaxba n obpaTtHO n3KynyeBaHe Ha ganose Ha NoadoHaoseTe. NMpy noncksaHe OT CTpaHa Ha
WHBECTUTOPUTE, ce npeagocTass 6e3nnaTHO XxapTUeH ek3emMnnap oT nHgpopmauusaTa.

(4) B gonbnHeHue, BCEkN NpuTexaTen Ha OANOBE U BCEKUM MHBECTUTOP MOXE Aa noucka aa My
6bae npepoctaBeH 6e3nnaTtHO XapTUEH ek3emnnap OT NpoCrekTa U NocnegHuTe rogvwHu U
nonyroavliHM  (uHaHcoBM oTd4eT Ha [naBHus ¢oHa 4Yagbp, 3a Oa Cce 3ano3Hae CbC
CbObPXaHMETO UM C Ornes B3emaHe Ha UHBECTULMOHHO peLleHNeE.

MpaBo Ha NMKBMAaUNOHEH Asan

Un. 30. (1) Bcekun nputexarten Ha ganose B NogdoHa Ha PoHOa Yaabp Mma NpaBo BbpPXY YacT
OT MMYLLECTBOTO Ha CbOTBETHMS [loadoHA, KOATO CbOTBETCTBA HAa MpuTexaBaHUTE OT HEro
asnose, npu nuksmngauunsa Ha 1o3um MNMoadoHa n/mnu doHaa Yagnbp.

(2) ToBa npaBo Moxe pfga Obae ynpaxHeEHO, AOKONKOTO crej yOoBNeTBOPSBaHETO Ha
Kpeautopute Ha CbOTBETHUSA NMoadoHa, € ocTaHano MMYLLLECTBO 3a pasnpeaensHe.

(3) (N3m. 03.08.20232.) B cnyyan, 4e aktneute Ha lNoadoHaa, KouTo ocTtaBaT cnepg noracsisaHe
Ha BCUYKM 3a4bIMKEHMSA KbM KpeautTopuTe Ha To3m [NoadoHa, He ca AocTaTbyHu, 3a M3nnallaHe
Aena Ha BcuYkM uHBecTMTOpM B [loadoHaoa, Te ce yaoBneTBopsiBaT Cbpas3MEPHO Ha
npuTeXaBaHuTe OANOBE.



IV. NYBJINYHO NPEAJIATAHE U OBPATHO U3KYMYBAHE HA OAJNOBE

Un. 31. (1) (U3m. 03.08.20232.) KnoHbT € 3aabinkeH NOCTOAHHO Aa npejnara Asrnosete oOT
MoodoHaoBeTe Ha WMHBECTUTOPUTE MO €MUCMOHHA CTOMHOCT, OCHOBaBalla Ce Ha HeTHaTa
CTOMHOCT Ha aKkTMBUTE M MO UCKaHe Ha npuTexaTtenute Ha AsnoBe Aa M u3Kynysa Mo ueHa,
OCHOBaBallla ce Ha HeTHaTa CTOMHOCT Ha akTUBUTE, OCBEH B CllydanTe Ha BPEMEHHO CnnpaHe Ha
eMmnTnpaHeTo (NpodaxbaTa) n o6paTHOTO M3KYNyBaHE Ha AsnoBeTe B cboTBETHMSA MoadoHa, B
N3PMYHO MOCoYeHnTe cnydam B HactoswmTe lMpaBuna Ha ®oHaa vYagbp. O6paTHO M3KyneHuTe
asanose ce obescunsar.

(2) (Hosa 10.03.20262., e cuna om 10.04.20262.) YnpaBnsiBawoTO OPYXECTBO MOXe [na
n3nonsea, Ha HMBO rmaeHu lMoadoHaoBE, MHCTPYMEHTM 3a ynpaBreHue Ha NUKBUOHUSA PUCK,
BKITHOYMTENHO, HO HE CaMo:

* BPEMEHHO CMMpaHe Ha 3anucBaHMATa M 0DpaTHUTE WU3KYNyBaHUS Ha akuum B [MaBHUTE
MoadoHaoBe, HE3aBMCUMO Aanu € KOMOMHMPAHO C BPEMEHHOTO CNMpPaHe Ha U34YMCNSIBAHETO Ha
HeTHaTa CTOMHOCT Ha aKTUBWUTE, B CbOTBETCTBME C yCTaBa. ToBa cnupaHe ce nybnukyea Ha
www.kbc.be/investment-legal-documents;

* BPEMEHHO N YaCTUYHO OrpaHNYaBaHe Ha NPaBOTO Ha 06pPATHO M3KyNyBaHe Ha 3axpaHBaLLMTe
MoadoHaoBe, Taka Ye Te Aa Morat Aa U3KynaT obpaTHO camo onpegeneHa yacT OT akuumuTe cu
(,OrpaHnuyeHue 3a obpaTtHo n3kynyesaHe” (,redemption gate*) — kakTo e onMcaHo no-gony);

* KOpUrMpaHe Ha HeTHaTa CTOMHOCT Ha akTMBWUTE Ha rnaeeH [oadoHa Ype3 npunaraHe Ha
KoedUUNEHT, KOWTO OTpassiBa pa3xoguTte 3a nukeuaHocT (,[lpomeHnnBo ueHoobpasyBaHe*
(,swing pricing*) — KaKTo e onuncaHo no-aony).

OrpaHuyeHue 3a 06paTHO U3KyNyBaHe

YnpaBnaBaLLoTo APYKECTBO HAMa Aa 6bae 3a4b/MKEHO 4a U3MbIAHN BCUYKU MOPBYKK 3@ 06paTHO
N3KynyBaHe, noctbnunm B [eH Ha TbproBusa (O4eH Ha Mopbuyka), ako obLMTe HETHU obpaTHu
N3KynyBaHWs Ha akuMu OT JageH rnaseH MNogdona ca pasHu unu HageuwaeaT 10% oT HeTHaTa
CTOMHOCT Ha aktusuTe (,[par 3a aktuBupaHe*). B TakbB criyvai, YnpaBnaBaLloTo ApYyKeCcTBo, Mo
CBOS NpeLeHKa, MoXe Aa NPUoXn NPonopLUOHanHO HamarneHne 3a BCUYKM NOpbYKM 3a 06paTHO
N3KynyBaHe, nNosiy4yeHn 3a To3un [leH Ha Tbproeus, kKaTo rapaHTMpa, Yye obwata obpaTHO M3KyneHa
Cyma CbOTBETCTBA Han-MHOro Ha HMBOTO Ha [para 3a akTuBmpaHe. Besika HeobpaboTeHa yacT ot
nopbYkMTE 3a 06paTHO U3KyNyBaHe Ce aHynMpa aBTOMaTU4HO U HE Ce NPEXBBbPIA 3a criefBalums
[eH Ha Tbproeus. 3axpaHBawwmte noadoHAOBE ce yBeaOMsIBaT BCEKM MbT, KOrato ce npunara
Tasn MspkKa.

MpomeHnuBo LeHoOGpa3yBaHe

HapneH rnaeeH lNoadoHa MoXe ga NpeTbpnyM HamaneHue Ha CTOMHOCTTa CU, M3BECTHO KaTo
,Pa3BOOHABAHE" Npu TbProBus ¢ 6Ga3oBUTE akTMBU B pe3ynTaT Ha HETHW BXOOALUM WU HETHU
naxogdawm notoum B To3u lNoadoHA. ToBa ce OAbIMKM Ha TpaH3aKUMOHHM pasxoan U Opyru
pa3xoan, KoUTo mMoraT Aa Bb3HUKHAT Npy NOKynkaTa unm npodakbaTta Ha 6a30BM akTUBKM U Ha
pasnukuTe Mexay LieHMTe Ha Nokynka u npogaxba. 3a ga cmekum 103 edoekT Ha ,pa3BogHsBaHe”
W ga 3awmTn MHTEPECUTE Ha MHBECTUTOPUTE, YNPaBnsBaLLOTO OPYXECTBO BbBEXAa YaCTUYEH
MeXxaHU3bM 3a NPOMEHNNBO LieHoobpa3yBaHe, KakTo € OnMcaHo no-4ony.



Ako B [leH Ha TbprosBus HETHUTE NOPBbYKM B rNaBeH [NoadoHa HaaBMLWAT npara 3a akTuBMpaHe,
onpegensH NepMoanyHo oT YnpaensiBawoto gpyxecTtso (,[lpar Ha npomeHnMBOCT®), HETHaTa
CTOMHOCT Ha akTuBute MoOXe pAa Obae KopurMpaHa u4pes npunaraHe Ha KoedUUUWEHT
(,KoedurumneHT Ha NPOMEHNNBOCT), KOMTO fa OTpa3aBa pasxoguTe 3a JIMKBUOHOCT.

KoedpunumneHTbT Ha NPOMEHNMBOCT Ce u3uncnsaesa Ha 6asa NPOrHO3HWM peariHn TpaH3aKUWOHHU
pasxogu W, KbAeTo € YMECTHO C Orfed Ha MHBECTUUMOHHATa cTpaTerMs Ha gafdeH rnaBeH
MoadoHa, BBL3MOXHM TpPaH3aKLMOHHM Pa3xO4M, BKIHOYMTENHO BCSIKO 3HAYMTENHO NasapHoO
Bb34ENCTBME BBPXY MOKYMKUTE UNKU npodaxbute Ha akTMBW, HEOOXOOUMM 3a MOKPMBAHE Ha
3annceaHusTa u obpaTHUTE M3KynyBaHusl. Te3n Bb3MOXHU TPaH3aKLMOHHM pa3xoaun ce oueHsiBaT
Ha 6asaTta Ha Han-gobpuTe ycunus.

3a Bceku [1eH Ha TbproBusl ¢ HETHW 3anucBaHua Haf Mpara Ha NPOMEHNMBOCT, HeTHaTa CTOMHOCT
Ha akTuBuTe Ha rnasHua lMoadoHa Moxe Oa Obae kopurMpaHa Harope ¢ KoedpuumeHT Ha
npomeHnueocT. O6paTHo, 3a Bcekn [leH Ha TbproBusi C HETHU 0BpaTHO M3KynyBaHus Hag MNpara
Ha MPOMEHNMBOCT, HEeTHaTa CTOMHOCT Ha akTuBMTe Ha rnaBHuA [MoadoHa moxe aa 6bae
kopurmpaHa Hagony ¢ KoeuuMeHT Ha NPOMEHINBOCT.

Mpn HopmarnHu nasapHu ycrosusi, KoedomumeHTbLT Ha NPOMEHNMBOCT HAMA Aa Haasuwaea 2,5%
OT MbpBOHA4yariHaTa HeTHa CTOMHOCT Ha akTuBuTe 3a pAageH [leH Ha TbproBua. [lpu
N3KMIOYUTENHN NasapHU YCNOBMWS, KaTo HanpuMep nepuoan Ha BMCOKa nasapHa BOMATMITHOCT,
YnpaBnaBawoTo OpYXKeCcTBO MOXe fa pewn ga ysenuuum KoeduumeHTa Ha NPOMEHNIMBOCT
MakcumyMm 0o 5%, 3a ga sawmtn MHTepecuTe Ha UHBECTUTOPUTE.

MpomeHnMBOTO LieHOOOpa3yBaHe MOXeE Aa ce npurara 3a Bcuyku rnaeHu MNoadoHaoBe KaTto He
€ Haco4YeHO KbM pasrnexgaHe Ha cneuudguyHute obCcToATencTBa Ha BCsAKa OTAenHa
WHBECTUTOPCKA caenka.

OucTpubyTtop. Takcu 3a pasnpocTpaHeHue

Un. 31a. (Hos, 31.08.20232.) lpopaxbata u 06paTHOTO W3KynyBaHe Ha pfganosete OT
MoadoHaoBeTe ce um3BbpwBa OT KnoHa, oT MmeTo M 3a cMeTka Ha [lloadoHgoseTe, uypes
OuctpnbyTop, Ha KOWTO, MO cunaTa Ha CKIKYEHO crhopasymMeHue 3a gucTpmbyumsi, ca My
BBb3MOXEHN (aenermpanun) Team pyHKLMK, KaKTO U BOAEHETO Ha PErMcTbpa Ha npuTexaTtenuTe Ha
asanoese no un. 24. ExkcknysmeeH Ouctpubytop Ha adnosete ot lNoadoHaoseTte e ,06eamHeHa
Obnrapcka 6aHka“ ALl, pernctpupana ¢ EMK 000694959 B TbproBckusa pernctbp U pernctbp Ha
lopuandecknuTe nuua C HectonaHcka uen npu AreHuusTa no BMNUCBaHMATa M npuTexasalia
nvueH3 3a M3BbpLlUBaHe Ha GaHkoBa AeVHOCT, npegocTtaBeH OT bwnrapckata HapogHa GaHka
19.11.1992 r., nocrnegHo nameHsiH cbe 3anoeeq P 22 — 2250/16.11.2009 r. Ha Bwnrapckarta
HapogHa b6aHka (,AucTpnéyTtop®).

Un. 316. (Hos, 31.08.20232.) (1) uBecTuTopuTe cnefea ga umart npegsug, ve OuctpmbyTtopsT
MOXe [a Hauucnsiea 3a CMeTKa Ha MHBECTUTOPUTE TakCK 3a pasnpocTpaHeHne npu npogaxodarta
n obpaTHOTO M3KynyBaHe Ha ganoseTe oT NogdoHaoBeTe, KOUTO ce onpeaendrt n onoBecTaBaT
B Tapudbarta Ha Ouctpubytopa. Takcute 3a pasnpocTpaHeHue npu npogaxbata n obpaTHOTO
n3kynysaHe Ha aanoseTe oT [logdoHaoseTe ce nocovsaT B OCHOBHUTE MH(OPMALMOHHU
OOKYMeHTU Ha Bceku [MoadoHa, OOKOMKOTO CbOTBETHaTa cymMa e u3BecTHa Ha KroHa Ha
yrnpaBenABaLWoTo [OpyxecTBo. AKO JeWcTBUTENHarta cyma He e wu3BecTtHa Ha KnoHa Ha
ynpaBnsaBawoTo ApyxecTtBo, B OCHOBHUTE MHOPMALMOHHN OKYMEHTU Ha Bcekmn NMoadona ce



NnocoYBa MaKCUManHUAT pa3mep Ha Bb3MOXHUTE TaKCK 3a pa3npoCcTpaHeHne, onpeneneHun B an.
21n3.

(2) MakcMmanHuaT pasMep Ha TakcuTe 3a pasnpocTpaHeHue npu npogaxba Ha ganoseTe OT
MoadoHaoBeTe, KOATO MOXe Oa HauymcnsaBa OucTpnbyTopbT 3a CMEeTKa Ha UHBECTUTopuTe, €
2,5% OT HeTHaTa CTOMHOCT Ha aKTMBMWTE Ha Oan 3a Bceku oT NoadoHaoBeTe.

(3) MakcumanHuaT pasmep Ha TakcuTe 3a pasnpocTpaHeHue npu obpaTHO M3KynyBaHe Ha
aanosete ot [loadoHooBeTe, KOATO MOXe ga Hauyucnasa [OuctpubyTopbT 3a CMeTKa Ha
MHBECTUTOpUTE, € 5% OT HETHATa CTOMHOCT Ha aKTMBUTE Ha Asin 3a Bceku oT NogdoHagoeeTe, ako
nopbykaTa 3a obpaTHO M3KyrnyBaHe € MnogafeHa B paMKuTe Ha ednH Mecel OT gaTtaTta Ha
3anucBaHe Ha ganoBeTe B CboTBeTHUA [MoadoHa. Cneg ustuyaHe Ha eQHOMECEYHUS CpOK
TakcaTa 3a pasnpocTpaHeHue npu obpaTHO M3kynyBaHe Ha ganosete oT lNMoadoHaoseTte e 0%
KaTo gsnoseTe ce M3kynyBaT obpaTHO MO LeHa Ha obpaTHO M3KynyBaHe, paBHa Ha HeTHaTa
CTOMHOCT Ha aKTMBUTE Ha Osn B CbOoTBETHUSA [oadoHs.

(4) (N3m. 03.10.20232.) MNpean nogaBaHETO Ha NOPbBbYKA 3a NOKyMNKa Unn odpaTHO N3KynyBaHe Ha
aanose ot lNoadoHgoseTe, AMCTpMbyTOPBHT OCBEOOMSBA MHBECTUTOPUTE 3a OENCTBUTENHUTE
TakCu 3a pasnpocTpaHeHve npu npogaxbata M 0BpaTHOTO W3KynyBaHe Ha AsnoBeTe OT
MoadoHaoBeTe, B CbOTBETCTBUE C HeroeaTa Tapuda.

(5) MNMpn NnpomsiHa Ha MakcuMarnHusa pasMep Ha TakcUTe 3a pasnpocTpaHeHue npu npogaxoda u
obGpaTHO U3KynyBaHe Ha AsanoBeTe 3a HsKow unu Bcuykm MoadoHaose, ynomeHat B an. 2 u 3,
KnoHbT yBegomsiBa nputexatenute Ha AsnoBe Mo noaxogsil HavvH, nocoyeH B [lpocnekTa,
BeAHara cneg ogobpsiBaHETO Ha NMpomeHuTe B HactosiwmTe [MpaBuna Ha PoHpa yagbp OT
3amecTHuk-npeacepatenss Ha KomucuaTa 3a pUHAHCOB Haa3op, pbkoBOAEL, YynpaBneHue
,Hags3op Ha wHBECTUUMOHHATa AeVHOCT®. 3aabiPKEeHMETO MO NPeaxogHOTO U3pevYeHne ce
N3NbITHABA HaN-KbCHO Ha crneaBallus AeH crneq y3HaBaHeTo 3a 0400peHNeTo Ha NPOMeEHUTE.

YcnoBusa n npouegypa 3a Hy6]1l4‘-IHO npeanaraHe u o6partHo n3KynyBsaHe Ha gsnoBe

Un. 32. (1) (M3m. 03.10.20232.) denHocTTa no u3gasaHe (npogaxba) n obpaTtHo nskynysaHe Ha
aanose ot NoadoHaoBeTe ce ocbluecTBsABa OT KrnoHa 3a cmeTka Ha cboTBeTHUTE MNoadoHaose,
ype3 [uctpmbyTopa, Bb3 OCHOBA Ha NMUCMEH OOrOBOP C KMMEHTa M NMOpbYkM 3a npogaxba u
obpaTHO u3kynyBaHe Ha asnose oT [lloadoHgosete. OncTpmbyTopbT CKMOYBa AOroBOpU WU
npuema nopbYkM 3a npogaxba n obpaTHO M3KynyBaHe Ha asnose oT [NoadoHaoBeTe Ha agpeca
Ha CBOUTE KNOHOBE, OCBEH aKO LOrOBOPbBLT HE Ce CKITH0YBA, CbOTBETHO NOPBYKUTE HE Ce nofaBaT
Mo eneKTPOHEH NbT UK Ypes apyra gopma, 6e3 NPUCHLCTBMETO HA KNNEHTA.

(2) (N3m. 31.08.20232., 03.10.20232.) Tb1 KaTO AenHocTTa no nsgasaHe (Nnpogaxba) n obpaTHo
n3kynysaHe Ha asinose OT [loadoHOoBeTE M KOHTAKT C MHBECTUTOpPUTE Ce OCbLLecTBsBa OT
OunctpnbyTopa upes Mpexa OT KNoHoBe, KNOHBbT He OoCbLLECTBABA NPSAKO AeWHOCT no npogaxba
1 obpaTHO U3KynyBaHe Ha OANoBe, BKIOYNTENHO He CKINoYBa AOroBOPY M HE NpuemMa Ha agpeca
CMW Ha ynpaBrneHune nopbykn 3a npogaxba n obpaTHo nskynysaHe Ha aanose ot [NoadoHaoseTe.

(3) (M3m. 03.10.20232.) MNpopaxbata n 0bpaTHOTO U3KynyBaHe Ha ganoee B [NoadoHpoBeTe ce
n3BbpLIBAT 4Ype3 NnofdaBaHe Ha nopbyka OT 3assutensa go [Auctpubytopa. lMopbukaTta 3a
npogaxba n obpaTHO nskynyesaHe Ha asinose oT [NoadoHaoseTe e no obpasel, ¢ MUHUMANHO
cbabpXaHue, onpegeneHo ¢ Hapepba. Heobxoaumute OOKyMeHTW, KouTo TpsibBa ga 6vaar
npeaocTaBeHN 3aedHo C nopbykaTa, ca nocoyeHun B MNMpocnekta. Korato ce npaBu nopbuyka 3a



MbpBM NbT, Ce CKMoYBa [OoroBop C AuctpubyTopa, Bb3 OCHOBA Ha KOWTO ce npuemar
nocrneasaLLmTe NopbYKK.

(4) (N3m. 03.10.20232.) MopbUKUTE 3a NOKYMNKa, CbOTBETHO MOPBYKUTE 3a 06pPATHO M3KynyBaHe
Ha gsnose B lNogdoHgoBeTe, ce U3MbIAHSABAT MO €MUCMOHHA CTOMHOCT U LieHa Ha obpaTHo
n3KynyBaHe, onpefeneHn 3a Hau-6nu3knua geH, crneasall AeHs Ha noJaBaHe Ha nopbykaTta 3a
MOKyrkKa, CbOTBETHO NopbyKkaTa 3a 0bpaTHO U3KynyBaHe, KaTo OT cymara 3a MNoKyrnka, CbOTBETHO
OT cymaTta 3a obpaTHO M3KynyBaHe Ha AanoseTe ce yabpxaT oT AuctpubyTtopa, 3a cMeTka Ha
WHBECTUTOPUTE, TaKkCMTEe 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 ganose B [MoadoHa v nokynka Ha asnose B apyr lNoadoHa, cbo
ynpasnsaBaH oT Ken bu Cn AM upes KnoHa, n obpatHo, morat ga ce nogasaTt caMo 3a JAS0BeE,
AEHOMMHMPaHU B cbluaTta BanyTa. [lopbyknTe 3a eAHOBPEMEHHO 06paTHO M3KyNyBaHe Ha AsinoBe
B MNoadoHa 1 nokynka Ha asanose B Apyr MNoadoHa, cbwo ynpaenasaHu oT Ken bu Cun AM ypes
KrnoHa n obpaTHO, ce u3nbiHABaT Ha CbOTBETHATA LieHa Ha 06paTHO M3KYNyBaHe N CbOTBETHO
Ha eMMUCMOHHaTa CTOWHOCT, OonpederieHn B CbOTBETCTBME C HacTosdwwmTte [paBuna Ha PoHoa
Yagbp, KaTo OT cymaTa 3a 06paTHO U3KyrnyBaHe, CbOTBETHO OT CyMaTa 3a MOKyrKa Ha OsnoBeTe
ce yabpxart oT [uctpmbyTtopa, 3a cMeTka Ha UHBECTUTOPUTE, TaKCuUTe 3a pasnpocTpaHeHne npu
NoOKynka n obpaTtHO n3kynyBaHe ganoBe oT cboTBeTHUTE NogdoHaose.

(6) Bcuykm nopbukM 3a Mokynka M obpaTHO M3KynyBaHe, MONyYeHW B nepuoga Mexay ABe
N34MCNEeHNs HA eMUCMOHHATa CTOMHOCT U LieHaTa Ha o6paTHo nskynyeaHe Ha MNMoadoHgoseTe, ce
M3NbIHSBAT Ha eHa U Cblua LieHa.

(7) NMopbUknTe 3a NOKYyMKa 3a AsANoBe BbLB KOUTO 1 aa 6uno MNogdoHa ce nanbiHABaT B paMKuTe
Ha 7 OHW OT AaTaTa Ha nogaBaHeTo UM, a 3a 0bpaTHO U3KynyBaHe Ha OAnoBe - B paMmkuTe Ha 10
OHW OT JaTaTa Ha nogaBaHe Ha nopbyvkaTa 3a 06paTHO U3KynyBaHe.

(8) MopbyknTe no an. 5 no-rope ce M3NbrAHABAT B CPOK A0 7 AHM OT AataTa Ha nojaBaHe Ha
CbOTBETHaTa NnopbuKa.

(9) (Msm. 03.10.20232.) MNMpn nopgaBaHe Ha MNOPBYKM 3a MOKYMKa Ha OANOBE OT CbOTBETEH
MoadoHa, B nopbykaTa 3a Mokynka Moxe ga ObAe nocodeHa caMO CTOMHOCT, HO He u Gpon
aanose 3a nokynka. OT nocoyeHaTa CTOMHOCT MNbpBOHA4YanHO Ce yAbpXa Takcata 3a
pasnpocTtpaHeHue Ha OuctpubyTopa npu nokynka Ha gsanose oT cboTBeTHUA MNoadoHa. Cnen
npucnagaHe Ha TakcaTa 3a pasnpoctpaHeHue Ha OuctpmbyTopa npu nokynka Ha ganoBeTe OT
cboTBeTHUA MNoagdoHa, nonyvyeHaTa CTOMHOCT Ce MHBECTUPA, KaTo Ce pasferns Ha eMUcMoHHaTa
CTOMHOCT Ha eauH Osn, onpegerieHa B CbOTBETCTBUE C HacTosawmTe NpaBuna Ha PoHaa Yaabp
3a cboTBeTHUs lMoadoHa, 3a AeHa Ha nogaBaHe Ha MopbyvkaTa 3a MOKynka Ha Aanoese oT
cboTBeTHUSA MNoadoHa. MNonyyeHnaT Gpon ganose ce emuTupa 1 3aBexaa B permctbpa no un. 24
KaTo NpuTexaHne Ha nHBecTuTopa.

(10) (Hoea, 03.10.20232.) MNpn nogaBaHe Ha nopbuka 3a 06paTHO M3KynyBaHe Ha OAnoBe OT
cboTtBeTeH [loadoHa, B nopbykaTa Moxe ga O6bAe MocodeHa KakTO CTOMHOCT, Taka u Opow
asnose 3a obpaTHO n3kynyeBaHe. B criyyai, ye € nocoyeHa CTOMHOCT, TA Ce pasfens Ha ueHaTa
Ha obpaTHO M3KynyBaHe Ha efuH Osn, onpegerneHa B CbOTBETCTBUE C HacTodAwmTe NpaBuna Ha
doHaa yYagbp 3a cboTBeTHUA [loadoHa, 3a AeHs Ha NodaBaHe Ha nopbykaTta 3a obpaTHo
n3KynyBaHe Ha fganoBe OT cboTBeTHWUs [MogdoHa. [lonyyeHuaT, CbOTBETHO 3asBEHUSAT B



nopbkata 6pon gsanose 3a o6paTHO M3KynyBaHe, ce ob6e3cunea u OTNMCBa OT perMcTbpa no un.
24 xaTto npuTexaHwe Ha umHBecTuTopa. Ha wmHBecTutOopa ce u3nnawa cyma OT obpaTHOTO
n3KynyBaHe, crief yabpXaHe Ha TakcaTa 3a pasnpocTpaHeHue Ha OuctpubyTtopa npu obpaTHO
N3KynyBaHe Ha AsnoBe OT CboTBeTHUSA NMoadoHa B cnyyan, Yye nopbykaTa e nogageHa B Cpok OT
1 (eguH) Mecey creq NokKynka Ha ganose B cboTBeTHUSA [oadoHa. Cnen uatuvaHeTo Ha 1-
MeceuveH CPOK OT MOKyMnka Ha asnoBe OT CbOTBeTHUA MoadoHa Takca 3a pasnpocTpaHeHue Ha
OuctpnbyTopa npun obpaTHO M3KynyBaHe Ha 4snoBe OT CboTBETHMS [oadoHa He ce yabpxa.

YcnoBus 3a cKnoYBaHe Ha .D,OI'OBOpVI 3a CuctemMmatTn4iHo nHBecTupaHe

Un. 33. (1) WHeectutopute, komMto ca umsmyeckm nuua, moraT ga ckmodart [orosop 3a
cucTteMatMyHo uHBecTupaHe (CuctematmyeH uHBecTuumoHeH nnad) (,CUIM OoroBop), no
cunata Ha konto [OucTpmbyTopbT M3NbiHABa Ha MeceyHa ©asa Ha pgaTa, u3bpaHa oOT
WHBECTUTOPA, NOpbYKa 3a 3anucBaHe Ha ganoBe B M3bpaHusa oT nHeectutopa Noadora.

(2) Mpwn ckmouBaHe Ha CUI [doroBop WHBECTUTOPBT € AJTbXKEH Aa MMa No cMeTkaTa cu
cpeqcTteaTa, Heobxoammm 3a n3bpaHaTa MHBECTULNSA, KbM gaTaTa (UTe), NOCOYEHa B CbOTBETHUS
CUIM [oroeop, 1 HeobxoaMmnte cpeacTea Aa O6baaT nNo HeroBa CMeTKa A0 M3MbIIHEHME Ha
nopbykaTa. NopbykaTa 3a nokynka cbrracHo TakbB CUIT [JoroBop ce reHepupa aBTOMaTU4HO B
OEHs1 Ha MHBECTMUMSATA, onpedeneH OT WMHBECTUTOpa, MpyM KOETO nopbykaTa ce cyuTa 3a
nogageHa. B cnyvauTe, korato n3bpaHUAT OT MHBECTUTOpPA Nepuoa Ha MHBECTMUMS CbBnaga c
HepaboTeH AeH, NnopbyKaTa ce reHepupa 1 cuiTa 3a nogageHa B NbpBusi creaBall paboTeH AeH.

(3) B cnyqaﬁ Y€ MHBECTUTOPDBT HE € OCUrypun AoCtatb4HO CcpeanctBa Nno CMeTkaTa CU B OEHH,
|/|36paH 3a MHBECTULUNA, NOpbYKaTa Ce CHUTa 3a HeBanngHa U aBTOMaTU4YHO Ce aHynupa OT
cucremarta.

(4) (Omm. om 16.11.2021 2.)

(5) (N3m. om 20.11.2020 2., 03.10.20232.) lNpun nogasaHe Ha NEPUOANYHU NOPBYKN 3a MOKYMKa
Ha gsnose OoT cboTBeTeH NoadoHAa, B nanbnHeHne Ha [Jorosop 3a CUI, oT nocoyeHaTa CTOMHOCT
Ha BCsika OTAEeNHa nepuogudHa Mnopbyka Cce yabpXka TakcaTa 3a pasnpocTpaHeHue Ha
OuncTtpnbyTopa npu nNokynka Ha ganose oT cboTBeTHUA NogdoHa. Cnea npucnagaHe Ha TakcaTa
3a pasnpocTpaHeHue Ha [OucTpubyTopa 3a NOoKymnka Ha AsnoBeTe OT CboTBeTHUs [loadona,
nony4yeHaTa CTOMHOCT Ce UHBECTMPA, KaTo ce pasaensd Ha EMUCUOHHATa CTOMHOCT Ha eavH Asn,
onpegeneHa B CbOTBETCTBME C HacTtosawmTe [lpaBuna Ha PoHoa Yaabp 3a CbOTBETHUSA
Moadona, 3a AeHsA Ha NnogaBaHe Ha NnopbykaTa 3a NokKymnka Ha AsanoBe OT CboTBeTHUA MoadoHa.
MonyyeHnaT 6pon ganoBe ce eMUTMpPa N 3aBeXada B perncrbpa no yn. 24 kato NpuTexaHue Ha
NHBECTUTOpA.

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

HeTHa cTOMHOCT Ha akKTUBUTe

Un. 34. (1) HeTHaTa cToMHOCT Ha akTMBuTe Ha Bceku MNoadoHa ce onpeaens Bcekun paboTeH aeH
OT cegmuuara 1 BKIK0YBa CTOMHOCTTA Ha BCUYKM aKTUBU U MAacuBU, NPUTEXaBaHM OT CbOTBETHNSA
MoadoHa no 6anaHc KbM AeHs, KbM KOMTO OLleHKaTa ce oTHacs. Ako paboTeH AeH e ocuumanHo



00siBeH 3a HepaboTeH AeH, U3YNCIABAHETO HA €MUCMOHHATa CTOMHOCT U LieHaTa Ha obpaTHO
N3KynyBaHe Ha AsinoBeTe Ce M3BbpLUBA HA NbpBUS creasall, paboTeH AeH.

(2) Mpwn n3uncnsBaHe Ha HeTHaTa CTOMHOCT Ha akTUBUTE Ha Bceku NoadoHAa ce nsnonasa eguMHHa
N nocrnegoBaTeniHa CUCTEMa 3a OLUEHKa, KaTo ce B3emaT NpedBua CbOTBETHUTE pasxoaum,
CBbp3aHU C AenHoCcTTa no npogaxba m obpaTHO mM3kynyBaHe Ha gdanoBe B [logdoHposete,
BKMIOYUTENHO TakcuTe Ha [lenosutap4, KakTo 1 Apyrn pasxonu, ako Takmea ca npegsuaeHu.

(3) (N3m. om 20.11.2020 e.) HeTHaTa CTOMHOCT Ha akTMBUTE Ha Bcekn oT lNogdongoseTe TpsioBa
0a e paBHa Ha cbopa oT 6anaHcoBaTa CTOMHOCT Ha BCUYKM aKTMBWU Ha cboTBeTHUA MoadoHa,
HamarieHa cbC cymaTta Ha 6anaHcoBaTa CTOMHOCT Ha BCUMYKM HEroBM nacuBu. HeTHaTa CTOMHOCT
Ha aKTUBWUTE Ha Osif € paBHa Ha HETHaTa CTOMHOCT Ha akTUBUTE, pa3aeneHa Ha 6posi Ha ganoeeTe
B oOpauleHre Ha cboTBeTHUA MNoadoHa. banaHcoBaTa CTOMHOCT Ha akTUBUTE W NMacuMBUTE ce
onpegens B cboTBeTCTBME C [1paBmnaTa 3a oueHKa Ha nopTdenna u onpeaensiHe Ha HeTHaTa
CTOMHOCT Ha akTmBuTe Ha noadoHaoBeTe Ha dPoHaa Yaabp, oAobpeHn oT 3aMecTHUK-
npegcenatena Ha Komucusita 3a hMHaAHCOB Haa3op, pbKoBoAeLll ynpasneHue ,Haasop Ha
MHBECTULMOHHATa JENHOCT".

(4) OueHkaTa Ha akTmBuTe Ha lNMoadoHaoBETE Ce U3BBLPLLBA NPU MbpBOHAYanHo npugobusaHe
(npnsHaBaHe) - nNO ueHa Ha npugobuBaHe. [locnegpawlaTta oueHka Ha aKTUBUTE Ha
MoadoHaoBeTe ce U3BbLPLLBA eXeQHEBHO MO CnpaBedsiMBa CTOMHOCT.

(5) MocnepBawaTa oLeHka Ha hnHAHCOBUTE MHCTPYMEHTM Ha MNoadoHaoBeTe ce u3sbpLuBa No
cnpaBennunBa CTOMHOCT B CbOTBETCTBME C [1paBunaTa 3a oueHKa Ha nopTdenna n onpegensHe
Ha HeTHaTa CTOMHOCT Ha akTmBuTe Ha nogdoHgoseTe Ha PoHaa yagbp, npuetn ot
YnpaBnsiBaLLoTo APY>KECTBO.

(6) (M3m. om 20.11.2020 e., 27.10.2025 2.) 3a cyeToBOAHWM LEenNn (PUHAHCOBUTE aKTMBU B
noptdpenna Ha pageH [loadoHa, OeHOMUMHMpaHM BbB BanyTta, pasfMyHa OT €eBpo, ce
npevsyncnasaTt B paBHOCTOMHOCTTA UM B €BpO, KaTo Ce M3nons3saT pedepeHTHUTE BanyTHU
KypCOBEe Ha eBPOTO KbM YyXaecTpaHHUTe BanyTu, NnybnvkyBaHun oT bbnrapckata HapogHa 6aHka
Ha HerHaTa MHTEepPHeT CTpaHuLa, BanuaHu 3a OeHs, 3a KOWTO Ce OTHacs oueHKaTa.

(7) (M3sm. om 20.11.2020 2., 27.10.2025 2.) CTONHOCTTa Ha 3agb/PKeHUsTa e paBHa Ha cbopa oT
GanaHcoBaTa CTOMHOCT Ha KPaTKOCPOYHWUTE W ObArOCPOYHUTE 3agbibkeHna no BanaHc Ha
cboTBeTHUA [loadoHa. 3a cyeToBOOHWM Uenu 3agblikeHusaTa, AeHOMUHUPaHW BbB BarnyTa,
pasnnyHa OT eBpO, Ce Mnpeu3dncnaBaT B pPaBHOCTOMHOCTTA MM B €BPO, KaTo ce u3nonssar
pedepeHTHUTE BaryTHM KypCOBE Ha €BPOTO KbM YyXXOECTpaHHWTE BanyTu, nybnukysBaHu OT
Bvnrapckata HapogHa 6aHka Ha HeHaTa UHTEpPHEeT CTpaHuua, BanuaHn 3a AeHs, 3a KOUTO ce
OTHacs oueHkaTa.3aabimKeHNsITa ce OLEeHSABAT B CbOTBETCTBME C MPUITOXKXUMUTE MEXAYHAPOAHM
cyeToBogHu ctaHaapT (MCPO) n cueTtoBogHaTa nonmtrka Ha PoHaa Yagbp.

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

Yn. 35. (1) HeTHaTa CTOMHOCT Ha akTMBUTE, HETHATa CTOMHOCT Ha aKTUBMUTE Ha s, eMUCUOHHaTa
CTOMHOCT 1 UeHaTa Ha obpaTHO u3kynyBaHe Ha adnoseTe B lNogdoHaoBeTe ce onpenensat ot
KnoHa nog koHTpona Ha [Jeno3uTaps.

(2) HeTHaTa CTOMHOCT Ha aKkTMBWUTE, HETHATa CTOMHOCT Ha aKTMBUTE Ha A, €MUCMOHHaTa
CTOMHOCT M LieHaTa Ha obpaTHO u3kynyBaHe Ha ganosete B [loadoHaoBeTe ce onpeaensaTt BCEKU



paboTeH geH (Npeacrtaensaeal , T + 1, HA KOUTO ce M3BbpLUBA OLEHKaTa“) 3a npeaxodHus OeH
(npeacraenseawy ,4eH T, 3a KOWTO oueHkaTa ce oTHacsa”). AKO CbOTBETHUAT paboTeH AOeH
oduumanHo e ob6sBeH 3a HepaboTeH AeH, N3YNCIIABAHETO HA EMUCUOHHATa CTOMHOCT U LieHaTa
Ha obpaTHO U3KynyBaHe Ha ASNOBETE Ce M3BbPLUBA Ha NbpBUS cneasawy, paboTeH geH.

(3) OnpenensaHeTo Ha HETHaTa CTOMHOCT Ha aKTUBWUTE, HETHATa CTOMHOCT Ha aKTUBUTE Ha Osan,
€MMNCUOHHAaTa CTOMHOCT M LueHaTa Ha obpaTHO nskynysaHe 3a Bceku NoadoHa ce n3sbpLuBa no
CNeaHns HauYuH:

a) (U3m. 03.08.2023 2.) Oo 10:00 4. Ha geHs1, B KOUTO Ce U3BbpLUBa OLeHKaTa (aeH , T+1%), KnoHbT
Ha ynpaBnsBaLoTO APY>KECTBO nosny4yasa oT Auctpmbytopa nHpopmMauusi OTHOCHO CAENKUTE 3a
npogaxba n obpaTHO M3KynyBaHe Ha AAnNoBe Ha Bceku [oadoHa ¢ NPUKNIOYMI CETBIIMEHT U 3a
Oposi asnoBe B obpalleHue 3a Bcekun Moadora Kkbm Kpasa Ha aeH , T

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

e ofnpegens ce cnpaBedsiMBaTa CTOMHOCT Ha akTMBUTE Ha Bceku [logdoHn 3a geH T,
cbrnacHo lpasunarta 3a oueHka Ha nopTdenna n onpegensHe HeTHaTa CTOMHOCT Ha
akTuBuTe Ha noadoHgoseTe Ha PoHAa Yaabp;

e 3BbpLUBA Ce MpPeoLEHKa Ha akTMBMUTE Ha Bceku lNogdoHa no crnpaseasivBa CTOMHOCT,
n3rotes ce 6anaHc Ha NogdoHaoBeTe 1 ce onpeaensd HeTHa CTOMHOCT Ha akTMBUTE 3a
€dVH OS5, EMUCMOHHA CTOMHOCT M LieHa 3a o6paTHO u3KynyBaHe 3a Bceku Moadorg 3a
neH ,T¢

B) Jo 13:00 u. Ha geH ,T+1° KnoHbT npegoctaBsa Ha [denosutaps uanata mHdopmauusa 3a
onpepernieHata HeTHa CTOMHOCT Ha akTMBUTE Ha Bceku [logdoHa (BKNOYUTENHO 3a Gpos Ha
npogageHvuTe n obpaTHO U3KYMNEHN ASMNOBE C MPUKIIOYMIT CETBIIMEHT), KakTo U 33 U34mcrneHuTe
€MMCMOHHa CTOMHOCT M LieHa Ha 06paTHO U3KynyBaHe.

r) Jo 14:00 4. Ha geH ,T+1“ KnoHbT nonyyasa notBbpXaeHue oT [denosntaps 3a uUsvmcneHuTe
HeTHa CTOMHOCT Ha aKTUBUTE, EMUCMOHHA CTOMHOCT M LieHa 3a 06paTHO 13KynyBaHe.

) (U3m. om 20.11.2020 a., 03.08.2023 2.) KnoHbT Ha ynpasnasalloTo gpyectso Ao 17:00 u. Ha
aeH ,T+1% obasasa HCA, eMncuoHHaTa CTOMHOCT U LieHaTa 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 KomucusaTa 3a dpuHaHcoB Hag3op obobLueHa
NHGOPMALIMA OTHOCHO EMUCUMOHHUTE CTOMHOCTY M LieHUTe Ha 06paTHO U3KynyBaHe Ha gsnoseTe
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 HacToAWwWMTE nNpaBuna ce npenswxaa, 4e
€MUCMOHHAaTa CTOMHOCT HsIMa Oa HadBuvLIaBa HeETHaTa CTOMHOCT Ha akTUBWUTE Ha AsN C pa3mMep
Ha pasxoaum Mo emuTupaHeTo, 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 HacTodAWMTE nNpaBuna ce npeaBwkga, Ye LueHata Ha obpaTHo
n3KynyBaHe HsMa Aa 6bae no-HUCKa OT HeTHaTa CTOMHOCT Ha akTMBUTE Ha Asn C pasMep Ha
pas3xoau no obpaTHOTO M3KynyBaHe kaTto KnoHbT uduucnsasa u obsiBABa uUeHa Ha obpaTHO
N3KyrnyBaHe Ha [OANOBETE, paBHa Ha HeTHaTa CTOMHOCT Ha aKTMBUTE Ha AOAn 3a BCEKM OT
MoadoHgoBseTe.

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



VI. BPEMEHHO CNMUPAHE HA OBPATHOTO U3KYINYBAHE
MpaBuna n ycnoBus

Un. 36. (1) (Usm. om 16.11.20212.) Keh Bun Cn AM, c pelleHne Ha KOMMNETEHTHUSA CU
KopnopatmBeH opraH unu KnoHbT C pelweHne Ha Bucweto pbkoBOACTBO, MOXe ga cnpe
BpeMeHHO 06paTHOTO M3KynyBaHe Ha OANoBe Ha Hsikom mnu Beudku MoadoHoose Ha PoHaa
Yaabp B UKMKOYUTENHM Criyvaun, ako 0BCTosiTencTeBarta ro Hanarat U ako CnMpaHeTo e onpasaaHo
C ornea HTepecuTe Ha nNpuTexaTtenu Ha OAnoBe, BKIIIOYUTENHO B CeQHUTE criyyau:

a) KoraTo CKIHOYBaAHETO Ha CAENKM Ha perynupaH nasap, Ha KOWTO 3HauMTenHa 4acTt oT
aKTUBUTE Ha efuH nnu noeeye MNoadoHaoBe ca AonycHATU 0 TbProBusi, € NpekpaTeHo,
CNPSIHO UNN € OrpaHNYeHo;

6) koraTo aKTUBMTE UNK NacuBMTE Ha eanH unu noeede NoadoHaose He moraTt Aa 6baaT
npaeunHo oueHeHn unu Kent b Cu AM He Moxe aa ce pasnopexia ¢ Tsax 6e3 na Haspean
Ha UHTEpPEecuTE Ha NpuUTeXaTenuTe 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
TpaHcOpMUpaHe B KOMEKTMBHa WHBECTUMUMOHHA CXeMa, KOATO He e 3axpaHBalia
KOMNEeKTUBHa MHBECTULIMOHHA CXeMa.

r) B cny4ai Ha npekpaTsiBaHe Ha gorosopa ¢ [leno3uTaps nopagam BUHOBHO HEU3MbITHEHNE
Ha 3agblikeHusTa My, OTHeMaHe Ha GaHKOBMS My FULEH3 WNW HanaraHe Ha Apyru
OrpaHMYeHns BbpXy [OEWHOCTTa My, KOMTO MNpaBAT HEBb3MOXHO [lenosutapsTt aa
N3NbIHSBA 3a4bIPKEHUSITA CU MO JOrOBOpa 3a AENO03UTapHN YCINyrk U MOXe Aa HaBpeau
Ha MHTepecuTe Ha npuTexaTenuTe Ha AsnoBe B eauH unu noseye MoadoHaose;

A) B Cnyyan, Yye e B3eTO pelueHmne 3a nukeugaums unm npeobpasyBaHe Ha MnaBHuSA oHA,
Yaabp unu MnaeeH nogdoHAa,.

(2) (U3m. om 16.11.2021e.) Kem Bbu Cu AM MOXe, C pelleHMe Ha CBOS KOMMNETEHTEH
KopnopaTtuBeH opraH, unu KnoHbT, ¢ pelweHre Ha Bucweto pbKkoBOACTBO, BPEMEHHO Aa crpe
obpaTHO M3KynyBaHeTO Ha AANOBE Ha HAKoW unn Bcnykn MNMogdgoHaose Ha PoHaa Yaabp, Korato
[(MaBHMAT OOHA Yaabp UK eauH UnNn noseve OT [MaBHUTE NogdOHAOBE BPEMEHHO Ca Cnpenmn
06paTHOTO M3KyrnyBaHe Ha CbOTBETHUTE UM AAIOBE.

(3) (U3m. om 16.11.20212.) B cnyyanTte no anvHesa 1 n 2 no-rope, Ken bu Cn AM unu KnoHsT
yBefomsiBat Komucusita 3a dpuHaHcoB Haasop, [denosutaps u Auctpmubytopa, B KA4eCTBOTO My
Ha ancTpmnbyTop Ha PoHAa Yaabp, 3a B3ETOTO peLleHne A0 Kpasd Ha paboTHMA OeH, N CbOTBETHO
M yBegoMsiBa 3a Bb30OHOBSABAHETO Ha OBpaTHOTO M3KynyBaHe GO Kpad Ha paboTHMS [eH,
npeaxoxaall AeHs Ha Bb306HOBABaHETO.

(4) (U3m. om 16.11.20212.) MNpn B3emMaHe Ha pellueHMe 3a BPEMEHHO CnupaHe Ha oBpaTHOTO
N3KynyBaHe Ha panoseTe Ha eaumH unu nosede [MoadoHpose, Kenn bu Cu AM unu KnoHbT
npeycraHoBsBa He3abaBHO M eMUTUPAHETO Ha HOBM OAMOBE 3a Mepuoa Ha cnupaHe Ha
00paTHOTO M3KynyBaHe, KoraTto € ornpeaesieH TakbB Nepuos.



(5) (Omm. om 18.03.2022 2., usm. 20.06.20222.) NpuemMaHETO Ha NOPBLYKM 3a €OHOBPEMEHHO
obpaTHO u3KkynyeBaHe Ha gsnose B [logdoHg n 3anucBaHeTo Ha asnose B apyr oadoHa 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.

HacTosiluTe npaBuna ca u3smMeHeHu ¢ pelleHne Ha BuclueTo pwkoBoacTeo Ha ,KEW B CU ACET
MEHVIXKMBHT HB — KITOH* KYT, bbnrapua ot 05.12.2025r., kaTo NnpoMeHUTe BNu3aT B cuna
cnep nonydaesaHe Ha ofgobpeHue oT 3amecTHuk-npeacepatensd Ha KomucuaTta 3a omHaHcOB
Hag3op, pbkoBoAell ynpaeneHve ,Hags3op Ha MHBECTMUMOHHATa OENHOCT' M CYMTAHO OT
30.01.2026r. n 27.02.2026r.

HacTosiuTe npasuna ca usmeHeHu ¢ pelueHne Ha BuclueTo pwkosoacTso Ha ,KEW BU CU ACET
MEHWIKMBHT HB — KJTOH® KYT, Bbnrapus ot 10.03.2026r., kaTo NpOMEHNTE BNX3aT B cuna
cnep nonyvaBaHe Ha opobpeHue oT 3amecTHuk-npeacepatens Ha Komucuata 3a cmHaHCcoB
Hag3op, pbkoBoAell ynpaeneHve ,Hags3op Ha MHBeCTMUMOHHAaTa OEeWHOCT® UM CYMTaHO OT
10.04.2026r.



